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Management and Administration

The following information is derived from and should be read
in conjunction with the full texts and definitions section of the
Prospectus.
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Naomi Daly (Irish)***

Alex Duncan (British)* (resigned on 26 November 2024)
Mary Brady (Irish)* (appointed on 3 February 2025)

)**
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**Independent, Non-Executive Director
***Independent, Non-Executive Director and Chairperson
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Matheson LLP (terminated 16 December 2024)
70 Sir John Rogerson’s Quay

Dublin 2

Ireland

Maples and Calder (Ireland) LLP (effective 17 December 2024)
75 St. Stephen's Green

Dublin 2

Ireland

D02 PR50

Depositary:

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

Dublin 2

Ireland

Manager:

Neuberger Berman Asset Management Ireland Limited
2 Central Plaza

Dame Street

Dublin 2

Ireland

Distributors and Sub-Investment Managers:
Neuberger Berman Asia Limited

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
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Distributors and Sub-Investment Managers
(continued):

Neuberger Berman Europe Limited

The Zig Zag Building

70 Victoria Street

London SW1E 65Q

England

Distributor:

Neuberger Berman BD LLC
1290 Avenue of the Americas
New York, NY 10104-0002
USA

Neuberger Berman Canada ULC
181 Bay Street Suite 815
Toronto, ON M5J 2V1

Canada

Affiliated Sub-Adviser:

Neuberger Berman Fund Management

(China) Limited

Unit 11, 30F

No.88 Central Avenue

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

Neuberger Berman Information Consulting
(Shanghai) Limited (formerly Neuberger Berman
Investment Management (Shanghai) Limited)
20/F, HKRI Centre Two, 288 Shimen Yi Road
Jing'an District, Shanghai 200041

People's Republic of China

Administrator:

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

Dublin 2

Ireland

Auditors:

Ernst & Young
Chartered Accountants
Harcourt Centre
Harcourt Street

Dublin 2

Ireland
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Management and Administration (Continued)

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.

Company Secretary & Registered Office:
Matsack Trust Limited (terminated 31 December 2024)
70 Sir John Rogerson’s Quay

Dublin 2

Ireland

MFD Secretaries Limited (effective 1 January 2025)
32 Molesworth Street

Dublin 2

Ireland

D02 Y512

32 Molesworth Street

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
181 Bay Street Suite 815
Toronto, ON M5J 2V1

Canada

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

Dallas, TX 75201

USA

Neuberger Berman East Asia Limited
5-1 Manunouchi 1-Chrome
Chiyoda-ku

Tokyo

Japan

Green Court Capital Management Limited
20" Floor

Jardine House

1 Connaught Place

Central Hong Kong
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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:
Portman Square Capital

4 Floor Reading Bridge House
George Street

Reading, Berkshire

RG1 8LS

United Kingdom

AllianceBernstein LP

1345 Avenue of the Americas
New York, NY 10105

USA

Soloda Investment Advisors LLP
(terminated 1 August 2024)

3 Floor Strand Bridge House
138-142 Strand London WC2R 1HH
United Kingdom

Altiq LLP

29 Farm Street
London W1J 5RL
United Kingdom

BH-DG Systematic Trading LLP
20 North Audley Street
London W1K 6LX

United Kingdom

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

USA

P/E Global LLC

75 State Street, 31st Floor
Boston, MA 02109

USA

Cipher Capital LP
(terminated 1 August 2024)
400 Madison Ave, Suite 12-A
New York, NY 10017

USA
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Management and Administration (Continued)

Non-Affiliated Sub-Advisers (continued):
G10 Capital Limited
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3 More London Riverside
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United Kingdom

Crabel Capital Management, LLC
10250 Constellation Blvd., Suite 2650
Los Angeles, CA 90067

USA
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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 (each a “Portfolio”). Shares of any Portfolio may be divided into different classes to accommodate different
subscription and/or redemption provisions and/or dividend and/or charges and/or fee arrangements and/or currencies including different total expense
ratios. As detailed in the “Management and Administration” section of the Prospectus, the Directors have appointed Neuberger Berman Asset
Management Ireland Limited ("NBAMIL") on 1 July 2021 as the Manager to provide the day to day management of the business affairs of the Company in

accordance with the requirements of the Central Bank.

At 31 December 2024, the Company was comprised of fifty separate portfolios of investments (“Portfolios”), each of which is represented by a multiple

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

Portfolio Launch Date* SFDR Category**
Asia Responsible Transition Bond' 29 June 2015 Avrticle 8
China A-Share Equity? 28 July 2020 Avrticle 8
China Bond' 28 August 2015 Avrticle 8
China Equity’ 14 July 2009 Avrticle 6
Climate Innovation? 1 August 2023 Avrticle 8
CLO Income? 12 July 2018 Avrticle 8
Commodities? 9 February 2022 Avrticle 6
Corporate Hybrid Bond? 19 November 2015 Avrticle 8
Developed Market FMP — 20272 31 July 2023 Avrticle 8
EMD Corporate — Social and Environmental Transition' 14 June 2013 Avrticle 8
Emerging Market Debt — Hard Currency’ 31 May 2013 Avrticle 8
Emerging Market Debt — Local Currency’ 28 June 2013 Avrticle 8
Emerging Market Debt Blend! 23 April 2014 Avrticle 8
Emerging Market Debt Sustainable Investment Grade Blend? 10 July 2017 Avrticle 8
Emerging Markets Equity' 4 October 2010 Avrticle 8
Euro Bond? 14 November 2018 Article 8
Euro Bond Absolute Return? 29 November 2018 Article 8
European High Yield Bond' 27 June 2014 Avrticle 8
European Sustainable Equity’ 24 February 2021 Article 8
Event Driven? 26 October 2022 Article 6
Global Bond' 16 July 2012 Article 8
Global Equity Megatrends' 27 April 2018 Avrticle 8
Global Flexible Credit Income' 1 June 2020 Article 8
Global High Yield Engagement? 4 August 2016 Article 8
Global Investment Grade Credit' 1 September 2021 Article 8
Global Opportunistic Bond? 20 December 2016 Avrticle 8
Global Sustainable Equity' 24 February 2021 Article 8
Global Value? 18 December 2014 Article 8
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Portfolio Launch Date* SFDR Category™**
High Yield Bond' 3 May 2006 Article 8
InnovAsia? 14 July 2021 Article 8
Japan Equity Engagement! 12 May 2020 Article 8
Next Generation Connectivity' 8 April 2020 Article 8
Next Generation Mobility' 21 August 2018 Article 8
Next Generation Space Economy’ 10 May 2022 Article 8
Short Duration Emerging Market Debt' 31 October 2013 Article 8
Short Duration Euro Bond? 31 October 2018 Article 8
Short Duration High Yield Engagement' 20 December 2011 Article 8
Strategic Income' 26 April 2013 Article 8
Sustainable Asia High Yield' 13 December 2021 Article 8
Sustainable Emerging Market Debt - Hard Currency? 19 January 2022 Article 9
Tactical Macro? 30 June 2023 Article 6
Uncorrelated Strategies? 22 May 2017 Avrticle 6
US Equity? 18 December 2015 Avrticle 8
US Equity Premium? 30 December 2016 Avrticle 6
US Large Cap Value' 20 December 2021 Avrticle 8
US Long Short Equity? 28 February 2014 Avrticle 8
US Multi Cap Opportunities' 13 June 2006 Avrticle 8
US Real Estate Securities' 1 February 2006 Avrticle 8
US Small Cap' 1 July 2011 Avrticle 8
US Small Cap Intrinsic Value? 30 April 2015 Avrticle 8

*First day of operations.

**Please refer to Appendix VIII for a details of Sustainable Finance Disclosure Regulation.

" 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 Portfolios and accordingly any liability incurred on behalf of or attributable to any Portfolio shall be
discharged solely out of the assets of that Portfolio.

Neuberger Berman Macro Opportunities FX Fund (or “Macro Opportunities FX"), Neuberger Berman Global Diversified Income FMP — 2024 (or "Global
Diversified Income FMP — 2024") and Neuberger Berman Global Real Estate Securities Fund (or "Global Real Estate Securities") liquidated on 8 February
2024, 28 June 2024 and 31 December 2024, respectively, and are therefore no longer available for subscription. Neuberger Berman Uncorrelated Trading
Fund, Neuberger Berman Global High Yield Sustainable Action Fund, Neuberger Berman Multi-Asset Income Fund, Neuberger Berman Emerging Markets
Select Equity Fund and Neuberger Berman Absolute Return Multi Strategy Fund liquidated during the prior reporting years and are therefore no longer
available for subscription. Neuberger Berman Diversified Currency Fund, Neuberger Berman Multi-Style Premia Fund and Neuberger Berman Global Equity
Index PutWrite Fund liquidated during the prior reporting years and were revoked by the Central Bank on 9 August 2024.

Please refer to Appendix VIl for a full list of the Managers, Sub-Investment Managers and Sub-Advisers for each Portfolio.
Please refer to Appendix VIII for details of Sustainable Finance Disclosure Regulation.

Investment objectives and list of active share classes of the Portfolios that were available for investment as at 31 December 2024 are as follows:
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General Information (Continued)

Asia Responsible Transition Bond

The investment objective of Asia Responsible Transition Bond (formerly: “Responsible 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 (referred to herein as the “year end” or “year ended”):

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 C1 Accumulating Class 15 October 2019 usb
USD I Accumulating Class 30 June 2015 usb
USD I Distributing Class 30 June 2015 usb
USD 14 (Monthly) Distributing Class 23 September 2022 usb
USD 14 Accumulating Class 23 September 2022 usb
USD M Accumulating Class 14 August 2019 usb
USD X (Monthly) Distributing Class 23 September 2022 usb
USD X Accumulating Class 8 June 2021 usb
USD Z Accumulating Class 12 December 2022 usb

"Authorised for public distribution in Hong Kong.
China A-Share Equity

The investment objective of China A-Share Equity (the “Portfolio”) is to achieve long-term capital appredciation 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.
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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 A (Monthly) Distributing Class' 4 November 2020 CNY
CNY | Distributing Class' 8 June 2018 CNY
CNY Z Accumulating Class 8 September 2015 CNY
SGD A (Monthly) Distributing Unhedged Class 12 March 2019 SGD
USD I Accumulating Unhedged Class 8 September 2015 usb
USD Z Accumulating Class 29 March 2019 usb
USD Z Accumulating Unhedged Class 10 April 2018 usb

'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.
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General Information (Continued)
China Equity (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 31 July 2015 CHF
EUR A Accumulating Class' 14 July 2009 EUR
EUR | Accumulating Class 14 July 2009 EUR
EUR Z Accumulating Class 3 June 2014 EUR
SGD A Accumulating Class' 1 December 2014 SGD
USD A Accumulating Class' 14 July 2009 usb
USD A Distributing Class' 27 August 2014 usb
USD I Accumulating Class 14 July 2009 usb
USD 12 Accumulating Class 11 August 2014 usb
USD M Accumulating Class 27 May 2016 usb
USD U Accumulating Class 27 June 2014 usb
USD Z Accumulating Class 1 August 2014 usb

'Authorised for public distribution in Hong Kong.
Climate Innovation

The investment objective of Climate Innovation (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 in or derive benefit from climate innovation related technologies and/or activities.

The Portfolio will seek to achieve its 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.

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 1 August 2023 usb
USD I Accumulating Class 1 August 2023 usb
USD 15 Accumulating Class 1 August 2023 usb
USD Z Accumulating Class 1 August 2023 usb
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)
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 Share Class Launch Date Currency
EUR A Accumulating Class 9 June 2022 EUR
EUR I Accumulating Class 12 July 2018 EUR
EUR 12 Distributing Class 15 November 2018 EUR
EUR X Accumulating Class 28 March 2024 EUR

8 NEUBERGER BERMAN INVESTMENT FUNDS PLC



General Information (Continued)

CLO Income (continued)

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Name Share Class Launch Date Currency
EUR X Distributing Class 12 September 2024 EUR
GBP Z Accumulating Class 12 December 2019 GBP
JPY | Distributing Class 1 August 2024 JPY
JPY I Distributing Unhedged Class 1 August 2024 JPY
SEK I Accumulating Class 12 July 2018 SEK
USD A Accumulating Class 9 June 2022 usb
USD | Accumulating Class 12 July 2018 usb
USD I Distributing Class 17 August 2023 usb
USD 12 Distributing Class 21 March 2019 usb
USD 14 Accumulating Class 25 April 2024 usb
USD 15 Distributing Class 12 July 2018 usb
USD U Accumulating Class 24 October 2024 usb
USD Z Accumulating Class 18 April 2019 usb

Commodities

The investment objective of Commodities (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) by seeking

exposure to a broad range of commodities.

The Portfolio seeks to achieve its objective by seeking exposure to a broad range of commodities groups, including energy, precious metals, industrials

metals, livestock, softs and agriculture.

The Portfolio will seek to obtain this exposure through a blend of investments including, primarily, investment in commodity-related financial derivative
instruments (“FDI"); direct investment in the equities and equity-related securities (namely, common and preferred stock, ADRs and GDRs) of commodity-
related companies. The Portfolio may also seek to achieve exposure to commodities by investing in units or shares of collective investment schemes,
including exchange traded funds (“ETFs") and other Portfolios of the Company, where such investment provides commodity exposure consistent with the

investment policy of the Portfolio.

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

Share Class Name Share Class Launch Date Currency
GBP | Accumulating Unhedged Class 14 December 2022 GBP
GBP 12 Accumulating Class 4 December 2024 GBP
GBP 13 Accumulating Unhedged Class 9 August 2024 GBP
GBP 15 Accumulating Class 29 March 2022 GBP
GBP P Accumulating Class 5 August 2024 GBP
USD A Accumulating Class 15 March 2022 usb
USD I Accumulating Class 9 February 2022 usb
USD 13 Accumulating Class 27 November 2024 usb
USD 15 Accumulating Class 4 March 2022 usb
USD M Accumulating Class 14 April 2022 usb
USD Z Accumulating Class 15 February 2022 usb
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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
AUD A (Monthly) Distributing Class 23 September 2016 AUD
CHF A Distributing Class 15 February 2024 CHF
CHF 13 Accumulating Class 26 June 2024 CHF
CHF P Accumulating Class 27 April 2017 CHF
CHF P Distributing Class 17 June 2016 CHF
EUR A (Monthly) Distributing Class 18 July 2016 EUR
EUR A Accumulating Class 3 June 2016 EUR
EUR I Accumulating Class 19 November 2015 EUR
EUR I Distributing Class 19 November 2015 EUR
EUR 12 Accumulating Class 3 February 2017 EUR
EUR 12 Distributing Class 24 December 2020 EUR
EUR I3 Accumulating Class 13 September 2016 EUR
EUR I5 Accumulating Class 19 November 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 13 February 2017 EUR
EUR P Accumulating Class 27 April 2017 EUR
EUR P Distributing Class 24 June 2016 EUR
GBP | Accumulating Class 9 March 2017 GBP
GBP 12 Accumulating Class 15 May 2017 GBP
GBP 12 Distributing Class 24 August 2016 GBP
GBP P Accumulating Class 16 August 2019 GBP
GBP P Distributing Class 19 May 2017 GBP
SGD A (Monthly) Distributing Class 2 August 2019 SGD
USD A (Monthly) Distributing Class 18 July 2016 usb
USD A Accumulating Class 10 August 2016 usb
USD A Distributing Class 23 April 2021 usb
USD C1 Accumulating Class 13 December 2017 usb
USD I (Monthly) Distributing Class 19 September 2024 usb
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General Information (Continued)

Corporate Hybrid Bond (continued)

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 14 June 2016 usb
USD | Distributing Class 23 April 2021 usb
USD 12 Accumulating Class 3 February 2017 usb
USD 12 Distributing Class 3 February 2017 usb
USD M Accumulating Class 15 December 2017 usb
USD M Distributing Class 15 December 2017 usb
USD P Accumulating Class 5 May 2017 usb
USD Z Accumulating Class 20 January 2017 usb

Developed Market FMP — 2027

The investment objective of Developed Market FMP — 2027 (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 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.

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 or may also be unrated.

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 31 July 2023 EUR
EUR I Distributing Class 15 September 2023 EUR
USD A Accumulating Class 31 July 2023 usb
USD A Distributing Class 31 July 2023 usb
USD I Accumulating Class 31 July 2023 usb
USD I Distributing Class 21 August 2023 usb
USD X Accumulating Class 31 July 2023 usb

EMD Corporate — Social and Environmental Transition

The investment objective of EMD Corporate — Social and Environmental Transition (formerly: “Sustainable 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.
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General Information (Continued)

EMD Corporate — Social and Environmental Transition (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 28 June 2013 CHF
EUR A Accumulating Class' 17 December 2015 EUR
EUR I Accumulating Class 28 June 2013 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR X Accumulating Class 20 July 2015 EUR
GBP I Accumulating Class 28 June 2013 GBP
SEK A Accumulating Class 1 February 2018 SEK
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 28 June 2013 usb
USD C1 Accumulating Class 29 August 2017 usb
USD I Accumulating Class 28 June 2013 usb
USD I Distributing Class 28 June 2013 usb
USD 12 Accumulating Class 25 March 2015 usb
USD M Accumulating Class 3 October 2017 usb
USD M Distributing Class 3 November 2017 usb

'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.

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

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 26 February 2019 AUD
AUD I Distributing Class 26 May 2020 AUD
CAD 13 Accumulating Unhedged Class 31 October 2022 CAD
CHF 12 Accumulating Class 13 January 2020 CHF
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General Information (Continued)

Emerging Market Debt — Hard Currency (continued)

Share Class Name Share Class Launch Date Currency
CHF P Accumulating Class 24 January 2018 CHF
EUR A (Monthly) Distributing Class' 16 April 2018 EUR
EUR A Accumulating Class' 31 May 2013 EUR
EUR | Accumulating Class 31 May 2013 EUR
EUR | Accumulating Unhedged Class 17 September 2019 EUR
EUR | Distributing Class 7 October 2016 EUR
EUR 12 Accumulating Class 18 December 2019 EUR
EUR 12 Distributing Class 6 November 2019 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
EUR 14 Accumulating Class 10 December 2015 EUR
EUR 15 Accumulating Unhedged Class 5 July 2022 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR P Accumulating Class 23 January 2018 EUR
EUR Z Accumulating Class 29 December 2017 EUR
GBP I Accumulating Class 16 December 2016 GBP
GBP | Distributing Class 21 February 2018 GBP
GBP 12 Accumulating Class 26 January 2018 GBP
GBP 12 Distributing Class 6 July 2015 GBP
GBP P Accumulating Class 14 March 2018 GBP
HKD A (Monthly) Distributing Class' 9 January 2019 HKD
JPY I Accumulating Class 11 December 2017 JPY
SEK A Accumulating Class 5 November 2015 SEK
SEK 12 Accumulating Class 19 May 2021 SEK
SGD A (Monthly) Distributing Class' 17 February 2015 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 31 May 2013 usb
USD A Distributing Class 30 October 2020 usb
USD C1 Accumulating Class 24 August 2017 usb
USD I Accumulating Class 31 May 2013 usb
USD I Distributing Class 31 May 2013 usb
USD 12 Accumulating Class 15 November 2016 usb
USD 12 Distributing Class 20 April 2018 usb
USD 13 Distributing Class 20 March 2019 usb
USD M Accumulating Class 25 August 2017 usb
USD M Distributing Class 15 September 2017 usb
USD P Accumulating Class 11 January 2018 usb
USD X Accumulating Class 16 December 2021 usb
USD Z Accumulating Class 26 April 2017 usb

'Authorised for public distribution in Hong Kong.
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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
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 Share Class Launch Date Currency
AUD B (Monthly) Distributing Class 4 June 2015 AUD
AUD B Accumulating Class 4 June 2015 AUD
AUD E (Monthly) Distributing Class 4 June 2015 AUD
AUD E Accumulating Class 4 June 2015 AUD
AUD T (Monthly) Distributing Class 4 June 2015 AUD
AUD T Accumulating Class 4 June 2015 AUD
EUR A Accumulating Class' 28 June 2013 EUR
EUR | Accumulating Class 28 June 2013 EUR
EUR | Accumulating Unhedged Class 27 June 2017 EUR
EUR 12 Accumulating Unhedged Class 29 December 2015 EUR
EUR 14 Distributing Unhedged Class 14 March 2017 EUR
EUR Y Accumulating Unhedged Class 25 January 2021 EUR
GBP | Accumulating Class 22 September 2017 GBP
GBP 14 Accumulating Unhedged Class 2 November 2016 GBP
GBP 14 Distributing Unhedged Class 2 November 2016 GBP
GBP Y Accumulating Unhedged Class 25 January 2021 GBP
SEK A Accumulating Class 5 November 2015 SEK
SGD A (Monthly) Distributing Class' 4 March 2015 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 28 June 2013 usb
USD B (Monthly) Distributing Class 4 June 2015 usb
USD B Accumulating Class 4 June 2015 usb
USD E (Monthly) Distributing Class 4 June 2015 usb
USD E Accumulating Class 4 June 2015 usb
USD I (Monthly) Distributing Class 2 September 2021 usb
USD I Accumulating Class 28 June 2013 usb
USD I Distributing Class 14 October 2016 usb
USD 12 Accumulating Class 13 August 2014 usb
USD 15 Accumulating Class 26 September 2018 usb
USD T (Monthly) Distributing Class 31 March 2016 usb
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General Information (Continued)

Emerging Market Debt — Local Currency (continued)

Share Class Name Share Class Launch Date Currency
USD T Accumulating Class 4 June 2015 usb
USD X Accumulating Class 23 October 2013 usb
USD Y Accumulating Class 14 January 2021 usb
ZAR B (Monthly) Distributing Class 5 June 2015 ZAR
ZAR B Accumulating Class 5 June 2015 ZAR
ZAR E (Monthly) Distributing Class 5 June 2015 ZAR
ZAR E Accumulating Class 5 June 2015 ZAR
ZAR T (Monthly) Distributing Class 5 June 2015 ZAR
ZAR T Accumulating Class 5 June 2015 ZAR

'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
AUD 13 Distributing Class 6 November 2019 AUD
EUR A Accumulating Class' 4 December 2015 EUR
EUR I Accumulating Class 8 July 2014 EUR
EUR I Distributing Class 19 June 2015 EUR
EUR 12 Accumulating Class 27 May 2014 EUR
EUR 12 Distributing Class 24 February 2015 EUR
EUR I3 Distributing Class 5 November 2019 EUR
EUR 14 Accumulating Unhedged Class 23 March 2017 EUR
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General Information (Continued)

Emerging Market Debt Blend (continued)

Share Class Name Share Class Launch Date Currency
EUR 15 Accumulating Class 23 April 2014 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
EUR Z Accumulating Class 2 June 2014 EUR
GBP I Accumulating Class 31 March 2016 GBP
GBP | Accumulating Unhedged Class 12 April 2017 GBP
GBP | Distributing Class 22 May 2018 GBP
GBP | Distributing Unhedged Class 22 May 2018 GBP
GBP P Accumulating Class 13 May 2019 GBP
GBP P Accumulating Unhedged Class 13 May 2019 GBP
GBP Z Accumulating Class 17 March 2016 GBP
NOK U Accumulating Class 13 March 2017 NOK
SEK A Accumulating Class 5 November 2015 SEK
SGD A (Monthly) Distributing Class' 15 September 2017 SGD
USD A (Monthly) Distributing Class' 15 September 2017 usb
USD A Accumulating Class' 4 February 2016 usb
USD C1 Accumulating Class 24 August 2017 usb
USD I Accumulating Class 23 April 2014 usb
USD I Distributing Class 1 June 2016 usb
USD 12 Distributing Class 24 February 2015 usb
USD 15 Accumulating Class 24 July 2023 usb
USD M Accumulating Class 25 August 2017 usb
USD M Distributing Class 26 September 2017 usb
USD Z Accumulating Class 28 September 2015 usb

"Authorised for public distribution in Hong Kong.
Emerging Market Debt Sustainable Investment Grade Blend

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 Share Class Launch Date Currency
AUD 12 Accumulating Class 16 February 2021 AUD
NOK I Accumulating Class 9 May 2018 NOK
NOK 13 Accumulating Class 5 September 2023 NOK
USD I Accumulating Class 10 July 2017 usb
USD Z Accumulating Class 2 November 2017 usb
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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

COMPANY OVERVIEW | GENERAL INFORMATION

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;
e  areorganised under the laws of and have a principal office in emerging market countries; or

e 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
AUD B Accumulating Class 30 November 2016 AUD
AUD E Accumulating Class 30 November 2016 AUD
AUD T Accumulating Class 30 November 2016 AUD
CAD I Distributing Unhedged Class 24 January 2018 CAD
CAD 12 Distributing Class 17 December 2021 CAD
EUR I Accumulating Class 4 October 2010 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR Z Accumulating Class 5 February 2018 EUR
GBP | Accumulating Class 15 January 2014 GBP
GBP Z Accumulating Class 17 March 2016 GBP
USD A Accumulating Class' 4 October 2010 usb
USD B Accumulating Class 30 November 2016 usb
USD E Accumulating Class 30 November 2016 usb
USD I Accumulating Class 4 October 2010 usb
USD M Accumulating Class 27 May 2016 usb
USD T Accumulating Class 30 November 2016 usb
USD Z Accumulating Class 30 June 2014 usb
ZAR B Accumulating Class 30 November 2016 ZAR
ZAR E Accumulating Class 30 November 2016 ZAR
ZAR T Accumulating Class 30 November 2016 ZAR

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

Euro Bond

The investment objective of Euro Bond (formerly: “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 A Accumulating Class 19 September 2024 EUR
EUR I Accumulating Class 14 November 2018 EUR
EUR I Distributing Class 14 November 2018 EUR
EUR M Accumulating Class 24 December 2024 EUR
EUR Z Accumulating Class 12 April 2024 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 A Accumulating Class 23 December 2024 EUR
EUR I Accumulating Class 29 November 2018 EUR
EUR I Distributing Class 29 November 2018 EUR
EUR 12 Accumulating Class 20 December 2024 EUR
EUR I5 Accumulating Class 28 March 2019 EUR
EUR Z Accumulating Class 4 April 2024 EUR
USD Z Accumulating Class 22 November 2019 usb

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.

18  NEUBERGER BERMAN INVESTMENT FUNDS PLC



General Information (Continued)

European High Yield Bond (continued)

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

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 14 March 2023 CHF
EUR I Accumulating Class 27 June 2014 EUR
EUR 12 Accumulating Class 8 November 2023 EUR
EUR I5 Distributing Class 15 July 2024 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR X Accumulating Class 20 February 2018 EUR
EUR Y Accumulating Class 4 January 2023 EUR
EUR Y Distributing Class 27 June 2023 EUR
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD I Accumulating Class 27 June 2014 usb
USD X Accumulating Class 12 January 2018 usb
USD Z Accumulating Class 26 April 2019 usb

'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.

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

Share Class Name Share Class Launch Date Currency
EUR A Distributing Class' 12 January 2022 EUR
EUR I Accumulating Class 24 February 2021 EUR
EUR I Distributing Class 24 February 2021 EUR
EUR I3 Distributing Class 7 October 2021 EUR
EUR I5 Accumulating Class 20 July 2021 EUR
EUR M Accumulating Class 24 February 2021 EUR
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General Information (Continued)

European Sustainable Equity (continued)

Share Class Name Share Class Launch Date Currency
EUR Z Accumulating Class 29 March 2021 EUR
USD A Accumulating Unhedged Class 15 March 2021 usb
USD I Accumulating Unhedged Class 15 March 2021 usb
USD M Accumulating Unhedged Class 15 March 2021 usb

"Authorised for public distribution in Hong Kong.
Event Driven

The investment objective of Event Driven (the “Portfolio”) is to generate positive market neutral, absolute risk adjusted returns with low correlation to
broader equity markets through utilising event driven strategies.

The Portfolio seeks to achieve its investment objective by taking both long and synthetic short positions in global equity securities utilising event driven
strategies. Event driven strategies are based on announced or anticipated events or a series of events and on investing in the securities of companies that
could be affected by the occurrence of such events. The Portfolio will take exposure to equity securities that are listed or traded on recognised markets in
developed markets, and that are subject to or expected to be subject to corporate events including and not limited to mergers, takeover bids, exchange
offers, tender offers, spin-offs, proxy fights, liquidations, recapitalisations, corporate restructurings, litigation, legislation or regulatory events, or post-
bankruptcy situations. The Portfolio will take long positions in respect of equity securities that it expects to increase in value as a result of such events and
take synthetic short positions in respect of equity securities that it expects to decrease in value as a result of such events.

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 17 January 2023 EUR
EUR I5 Distributing Class 20 May 2024 EUR
GBP 15 Accumulating Class 26 October 2022 GBP
GBP 15 Distributing Class 26 October 2022 GBP
GBP P Accumulating Class 26 October 2022 GBP

JPY I Accumulating Class 25 October 2024 JPY

USD I Accumulating Class 26 October 2022 usb
USD 15 Accumulating Class 26 October 2022 usb
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.
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General Information (Continued)

Global Bond (continued)
Al 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;

e Integrated Global Macro Overlay; and

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
EUR I Accumulating Benchmark Hedged Class 31 August 2023 EUR
GBP P Distributing Class 15 August 2024 GBP
USD C1 Accumulating Class 3 January 2018 usb
USD I Accumulating Benchmark Hedged Class 26 September 2022 usb
USD I Accumulating Class 16 July 2012 usb
USD M Accumulating Class 2 July 2018 usb
USD Z Accumulating Class 20 January 2017 usb

Global Equity Megatrends

The investment objective of Global Equity Megatrends (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
EUR A Accumulating Unhedged Class 13 August 2024 EUR
EUR I Accumulating Class 22 December 2023 EUR
EUR M Accumulating Unhedged Class 19 October 2018 EUR
GBP 14 Accumulating Unhedged Class 17 May 2024 GBP
GBP 14 Distributing Unhedged Class 20 June 2024 GBP
GBP P Accumulating Unhedged Class 5 July 2023 GBP
HKD A Accumulating Class' 20 December 2024 HKD
SGD A Accumulating Class' 8 December 2023 SGD
USD A Accumulating Class' 27 April 2018 usb
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General Information (Continued)

Global Equity Megatrends (continued)

Share Class Name Share Class Launch Date Currency
USD C1 Accumulating Class 27 April 2018 usb
USD I Accumulating Class 27 April 2018 usb
USD 14 Accumulating Class 27 March 2024 usb
USD M Accumulating Class 27 April 2018 usb
USD U Accumulating Class 11 October 2024 usb
USD Z Accumulating Class 25 February 2022 usb

'Authorised for public distribution in Hong Kong.
Global Flexible Credit Income

The investment objective of Global Flexible Credit Income (the “Portfolio”) is to maximise total return from current income and long-term capital
apprediation 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
CAD 15 Accumulating Class 18 March 2021 CAD
EUR I Accumulating Class 29 September 2020 EUR
EUR M Accumulating Class 13 August 2020 EUR
GBP |15 Accumulating Class 1 June 2020 GBP
GBP P Distributing Class 15 August 2024 GBP
USD A (Monthly) Distributing Class' 5 February 2024 usb
USD A Accumulating Class' 16 September 2020 usb
USD I Accumulating Class 1 June 2020 usb
USD I Distributing Class 1 June 2020 usb
USD M Accumulating Class 16 September 2020 usb
USD U Accumulating Class 9 October 2024 usb
USD Z Accumulating Class 1 June 2020 usb

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

Global High Yield Engagement

The investment objective of Global High Yield Engagement (formerly: “Global High Yield SDG Engagement”) (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 US dollar 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
AUD | Distributing Class 3 May 2022 AUD
AUD 14 Accumulating Class 12 February 2024 AUD
CHF 14 Accumulating Class 3 May 2022 CHF
CHF 14 Distributing Class 3 May 2022 CHF
CHF X Accumulating Class 3 May 2022 CHF
EUR 14 Accumulating Class 3 May 2022 EUR
EUR 14 Distributing Class 3 May 2022 EUR
EUR X Accumulating Class 3 May 2022 EUR
EUR Z (PF) Accumulating Class 4 August 2016 EUR
GBP 14 Accumulating Class 3 May 2022 GBP
GBP X Accumulating Class 3 May 2022 GBP
USD A Accumulating Class 16 August 2016 usb
USD I Accumulating Class 4 August 2016 usb
USD 14 Accumulating Class 3 May 2022 usb
USD M Distributing Class 29 January 2018 usb
USD X Accumulating Class 10 November 2020 usb
USD Z Accumulating Class 4 August 2016 usb

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.
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General Information (Continued)

Global Investment Grade Credit (continued)

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
EUR | Accumulating Class 27 July 2023 EUR
GBP P Distributing Class 25 July 2024 GBP
GBP X Distributing Class 6 September 2024 GBP
USD I Accumulating Class 1 September 2021 usb
USD X Accumulating Class 1 September 2021 usb
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
EUR I Accumulating Class 27 November 2020 EUR
GBP P Accumulating Class 16 January 2020 GBP
USD A Accumulating Class 22 September 2017 usb
USD I Accumulating Class 20 December 2016 usb
USD I Distributing Class 20 December 2016 usb
USD 12 Accumulating Class 23 April 2018 usb
USD 12 Distributing Class 24 October 2024 usb
USD Z Accumulating Class 16 May 2019 usb
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General Information (Continued)
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, (i) demonstrate a commitment to sustainability in their operations, and (iii) 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. 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.

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

Share Class Name Share Class Launch Date Currency
EUR I5 Accumulating Unhedged Class 24 February 2021 EUR
EUR M Accumulating Unhedged Class 24 February 2021 EUR
EUR Z Accumulating Unhedged Class 31 March 2021 EUR
GBP | Accumulating Unhedged Class 6 April 2021 GBP
GBP 15 Accumulating Unhedged Class 6 April 2021 GBP
USD A Accumulating Class' 2 December 2021 usb
USD I Accumulating Class 24 February 2021 usb
USD I Distributing Class 24 February 2021 usb
USD M Accumulating Class 15 March 2021 usb
USD Z Accumulating Class 25 February 2022 usb

"Authorised for public distribution in Hong Kong.
Global Value
The investment objective of Global Value (formerly: “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.
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Global Value (continued)
The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Class 29 January 2016 EUR
GBP 15 Accumulating Unhedged Class 27 September 2022 GBP
GBP P Accumulating Unhedged Class 20 October 2023 GBP
USD A Accumulating Class 14 August 2017 usb
USD I Accumulating Class 18 December 2014 usb
USD Z Accumulating Class 24 May 2016 usb

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

o 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
AUD A (Monthly) Distributing Class' 5 September 2012 AUD
AUD A Accumulating Class' 28 August 2012 AUD
AUD B (Monthly) Distributing Class 22 July 2013 AUD
AUD B Accumulating Class 10 December 2020 AUD
AUD E (Monthly) Distributing Class 2 July 2014 AUD
AUD E Accumulating Class 2 July 2014 AUD
AUD I Distributing Class 29 December 2011 AUD
AUD T (Monthly) Distributing Class 27 June 2013 AUD
AUD T (Weekly) Distributing Class 11 June 2013 AUD
AUD T Accumulating Class 2 August 2013 AUD
CAD A (Monthly) Distributing Class' 23 July 2013 CAD
CHF A Accumulating Class 5 July 2011 CHF
CHF I Accumulating Class 27 May 2011 CHF
CHF 12 Accumulating Class 22 October 2013 CHF
CNY A (Monthly) Distributing Class 1 August 2012 CNY
CNY I (Monthly) Distributing Class 9 November 2012 CNY
EUR A (Monthly) Distributing Class' 19 June 2012 EUR
EUR A Accumulating Class' 3 May 2006 EUR
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Share Class Name Share Class Launch Date Currency
EUR A Distributing Class' 24 February 2012 EUR
EUR I Accumulating Class 9 November 2009 EUR
EUR | Distributing Class 18 October 2012 EUR
EUR 12 Accumulating Class 5 December 2012 EUR
EUR 12 Distributing Class 5 December 2012 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR Z Accumulating Class 5 November 2014 EUR
GBP A (Monthly) Distributing Class' 7 July 2014 GBP
GBP A Accumulating Class' 27 April 2011 GBP
GBP A Distributing Class' 24 February 2012 GBP
GBP I Accumulating Class 27 July 2010 GBP
GBP I Distributing Class 8 November 2006 GBP
GBP 12 Accumulating Class 5 December 2012 GBP
GBP 12 Distributing Class 5 December 2012 GBP
GBP Z Accumulating Class 17 March 2016 GBP
HKD A (Monthly) Distributing Class' 14 September 2012 HKD
JPY A (Monthly) Distributing Unhedged Class 20 August 2024 JPY
SEK A Accumulating Class 16 June 2011 SEK
SGD A (Monthly) Distributing Class' 30 March 2012 SGD
SGD A Accumulating Class' 9 March 2012 SGD
USD A (Monthly) Distributing Class' 2 May 2012 usb
USD A (Weekly) Distributing Class' 22 January 2013 usb
USD A Accumulating Class' 11 January 2010 usb
USD A Distributing Class' 24 February 2012 usb
USD B (Monthly) Distributing Class 31 October 2012 usb
USD B Accumulating Class 31 October 2012 usb
USD C Accumulating Class 21 November 2012 usb
USD C1 Accumulating Class 25 October 2017 usb
USD C1 Distributing Class 7 September 2017 usb
USD E (Monthly) Distributing Class 2 July 2014 usb
USD E Accumulating Class 2 July 2014 usb
USD I (Monthly) Distributing Class 13 September 2012 usb
USD I Accumulating Class 3 May 2006 usb
USD I Distributing Class 16 November 2009 usb
USD 12 (Monthly) Distributing Class 24 September 2015 usb
USD 12 Accumulating Class 5 December 2012 usb
USD 12 Distributing Class 5 December 2012 usb
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High Yield Bond (continued)

Share Class Name Share Class Launch Date Currency
USD 14 (Monthly) Distributing Class 1 June 2016 usb
USD M Accumulating Class 18 February 2016 usb
USD M Distributing Class 1 March 2018 usb
USD P Accumulating Class 9 January 2018 usb
USD T (Monthly) Distributing Class 31 October 2012 usb
USD T (Weekly) Distributing Class 11 June 2013 usb
USD T Accumulating Class 31 October 2012 usb
USD U (Monthly) Distributing Class 2 May 2013 usb
USD U Accumulating Class 9 October 2012 usb
USD Z Accumulating Class 2 May 2014 usb
ZAR B (Monthly) Distributing Class 11 June 2013 ZAR
ZAR E (Monthly) Distributing Class 2 July 2014 ZAR
ZAR E Accumulating Class 2 July 2014 ZAR
ZAR T (Monthly) Distributing Class 11 June 2013 ZAR
ZAR T Accumulating Class 19 December 2016 ZAR

'Authorised for public distribution in Hong Kong.
InnovAsia

The investment objective of InnovAsia (formerly: “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 organised 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”):

28 NEUBERGER BERMAN INVESTMENT FUNDS PLC



COMPANY OVERVIEW | GENERAL INFORMATION

General Information (Continued)

InnovAsia (continued)

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;

e  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 (e.g., 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
CHF 14 Accumulating Class 14 July 2021 CHF
EUR A Accumulating Class 14 July 2021 EUR
EUR 14 Accumulating Class 14 July 2021 EUR
EUR M Accumulating Unhedged Class 18 October 2021 EUR
EUR X Accumulating Class 14 July 2021 EUR
SGD A Accumulating Class 14 July 2021 SGD
SGD 14 Accumulating Class 14 July 2021 SGD
SGD X Accumulating Class 14 July 2021 SGD
USD A Accumulating Class 14 July 2021 usb
USD I Accumulating Class 14 July 2021 usb
USD 14 Accumulating Class 14 July 2021 usb
USD M Accumulating Class 5 November 2021 usb
USD X Accumulating Class 14 July 2021 usb

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 primarily 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
EUR I5 Distributing Class 10 February 2022 EUR
GBP 15 Accumulating Unhedged Class 6 July 2023 GBP
GBP P Accumulating Unhedged Class 11 November 2021 GBP
JPY A Accumulating Class' 21 May 2024 JPY
JPY I Accumulating Class 12 May 2020 JPY
JPY I Distributing Class 12 May 2020 JPY
JPY 15 Accumulating Class 16 February 2021 JPY
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Japan Equity Engagement (continued)

Share Class Name Share Class Launch Date Currency
JPY Z Accumulating Class 28 April 2021 JPY
USD A Accumulating Class' 21 May 2024 usb
USD I Accumulating Class 8 February 2024 usb
USD I5 Accumulating Unhedged Class 12 September 2024 usb
USD X Accumulating Unhedged Class 3 December 2024 usb

"Authorised for public distribution in Hong Kong.
Next Generation Connectivity

The investment objective of Next Generation Connectivity (formerly: “5G Connectivity”) (the “Portfolio”) is to achieve a target average returmn of 3-5% over
the MSCI All-Country World Index before fees over a market cycle (typically 3 years) from investing primarily in a portfolio of global equity holdings,
focusing on companies that are involved in or derive benefit from the development and enhancement of next generation connectivity.

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:

Share Class Name Share Class Launch Date Currency
AUD A Accumulating Class' 20 May 2020 AUD
AUD E Accumulating Class 16 February 2024 AUD
AUD 12 Accumulating Class 13 September 2023 AUD
CHF A Accumulating Class 1 August 2023 CHF
CHF I Accumulating Class 1 August 2023 CHF
CHF 12 Accumulating Class 13 September 2023 CHF
CNY A Accumulating Class 1 February 2021 CNY
CNY 12 Accumulating Class 13 September 2023 CNY
EUR A Accumulating Class' 13 May 2020 EUR
EUR A Accumulating Unhedged Class 22 April 2020 EUR
EUR I Accumulating Class 30 June 2020 EUR
EUR I Accumulating Unhedged Class 12 June 2020 EUR
EUR 12 Accumulating Class 13 September 2023 EUR
EUR I5 Accumulating Class 1 September 2020 EUR
EUR M Accumulating Unhedged Class 22 April 2020 EUR
GBP A Accumulating Class' 15 May 2020 GBP
GBP | Accumulating Unhedged Class 2 November 2020 GBP
GBP 12 Accumulating Class 13 September 2023 GBP
HKD A Accumulating Class' 13 May 2020 HKD
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Next Generation Connectivity (continued)

Share Class Name Share Class Launch Date Currency
HKD 12 Accumulating Class 13 September 2023 HKD
SGD A Accumulating Class' 14 May 2020 SGD
SGD 12 Accumulating Class 13 September 2023 SGD
USD A Accumulating Class' 4 May 2020 usb
USD E Accumulating Class 1 February 2023 usb
USD | Accumulating Class 8 April 2020 usb
USD I Distributing Class 8 April 2020 usb
USD 12 Accumulating Class 10 March 2021 usb
USD I3 Accumulating Class 6 November 2020 usb
USD 15 Accumulating Class 7 May 2020 usb
USD M Accumulating Class 2 June 2020 usb
USD Z Accumulating Class 19 March 2021 usb
ZAR A Accumulating Class' 14 February 2023 ZAR
ZAR E Accumulating Class 10 February 2023 ZAR

'Authorised for public distribution in Hong Kong.
Next Generation Mobility

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 Share Class Launch Date Currency
EUR A Accumulating Class' 7 September 2018 EUR
EUR I Accumulating Class 13 January 2021 EUR
EUR I Accumulating Unhedged Class 24 June 2020 EUR
EUR M Accumulating Unhedged Class 26 October 2018 EUR
USD A Accumulating Class' 11 September 2018 usb
USD C1 Accumulating Class 21 May 2019 usb
USD I Accumulating Class 21 August 2018 usb
USD I Distributing Class 21 August 2018 usb
USD M Accumulating Class 21 May 2019 usb
USD X Accumulating Class 23 January 2019 usb

"Authorised for public distribution in Hong Kong.

ANNUAL REPORT 2024 31



GENERAL INFORMATION | COMPANY OVERVIEW

General Information (Continued)

Next Generation Space Economy

The investment objective of Next Generation Space Economy (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a
portfolio of global equity holdings that are involved in or derive benefit from the Next Generation Space Economy.

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 Share Class Launch Date Currency
EUR A Accumulating Unhedged Class 30 October 2024 EUR
EUR I3 Accumulating Unhedged Class 10 May 2022 EUR
EUR M Accumulating Unhedged Class 10 May 2022 EUR
USD A Accumulating Class' 30 October 2024 usb
USD I Accumulating Class 10 May 2022 usb

'Authorised for public distribution in Hong Kong.
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
AUD A (Monthly) Distributing Class' 31 August 2016 AUD
CAD A (Monthly) Distributing Class' 6 November 2015 CAD
CHF A Accumulating Class 6June 2014 CHF
CHF A Distributing Class 6 June 2014 CHF
CHF I Accumulating Class 6June 2014 CHF
CHF | Distributing Class 13 June 2014 CHF
CHF 12 Accumulating Class 20 February 2015 CHF
CHF 12 Distributing Class 18 April 2017 CHF
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Short Duration Emerging Market Debt (continued)

Share Class Name Share Class Launch Date Currency
CHF 15 Accumulating Class 31 March 2014 CHF
CHF P Accumulating Class 25 April 2017 CHF
EUR A Accumulating Class' 13 June 2014 EUR
EUR A Distributing Class 6 June 2014 EUR
EUR I Accumulating Class 6 June 2014 EUR
EUR | Distributing Class 6 June 2014 EUR
EUR 12 Accumulating Class 23 June 2014 EUR
EUR 12 Distributing Class 30 March 2017 EUR
EUR 15 Accumulating Class 14 March 2014 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
EUR P Accumulating Class 23 February 2017 EUR
EUR U Accumulating Class 6 June 2018 EUR
GBP A Accumulating Class' 22 November 2016 GBP
GBP I Accumulating Class 16 December 2016 GBP
GBP I Distributing Class 20 February 2018 GBP
GBP 12 Accumulating Class 30 September 2016 GBP
GBP 12 Distributing Class 19 October 2017 GBP
GBP 15 Distributing Class 11 April 2014 GBP
GBP P Accumulating Class 13 August 2019 GBP
JPY I Accumulating Class 23 February 2015 JPY
JPY | Distributing Class 22 September 2014 JPY
SEK A Accumulating Class 2 February 2018 SEK
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 6 December 2013 usb
USD A Distributing Class 6June 2014 usb
USD C1 Accumulating Class 29 August 2017 usb
USD C1 Distributing Class 29 August 2017 usb
USD I Accumulating Class 31 October 2013 usb
USD I Distributing Class 2 June 2016 usb
USD 12 Accumulating Class 12 September 2014 usb
USD 12 Distributing Class 30 October 2015 usb
USD 15 Accumulating Class 19 March 2014 usb
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Short Duration Emerging Market Debt (continued)

Share Class Name Share Class Launch Date Currency
USD 15 Distributing Class 9 October 2014 usb
USD M Accumulating Class 24 August 2017 usb
USD M Distributing Class 29 August 2017 usb
USD P Accumulating Class 10 August 2015 usb
USD Z Accumulating Class 1 April 2014 usb

"Authorised for public distribution in Hong Kong.
Short Duration Euro Bond

The investment objective of Short Duration Euro Bond (formerly: “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 Share Class Launch Date Currency
CHF P Accumulating Class 30 May 2022 CHF
CHF U Accumulating Class 17 December 2019 CHF
EUR A Accumulating Class 10 June 2021 EUR
EUR I Accumulating Class 31 October 2018 EUR
EUR I Distributing Class 31 October 2018 EUR
EUR 12 Accumulating Class 27 February 2020 EUR
EUR I5 Accumulating Class 6 February 2019 EUR
EUR M Accumulating Class 29 July 2021 EUR
EUR U Accumulating Class 17 December 2019 EUR
EUR Z Accumulating Class 20 December 2018 EUR
USD I Accumulating Class 15 September 2021 usb
USD Z Accumulating Class 24 January 2019 usb

Short Duration High Yield Engagement

The investment objective of Short Duration High Yield Engagement (formerly:" Short Duration High Yield SDG Engagement”) (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.

34 NEUBERGER BERMAN INVESTMENT FUNDS PLC



COMPANY OVERVIEW | GENERAL INFORMATION

General Information (Continued)

Short Duration High Yield Engagement (continued)

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.

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

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 11 June 2013 AUD
CHF A Accumulating Class 9 March 2012 CHF
CHF I Accumulating Class 20 December 2011 CHF
CNY A (Monthly) Distributing Class 1 August 2012 CNY
EUR A Accumulating Class' 20 December 2011 EUR
EUR A Distributing Class' 14 February 2014 EUR
EUR | Accumulating Class 20 December 2011 EUR
EUR 12 Accumulating Class 5 December 2012 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
GBP I Accumulating Class 17 January 2012 GBP
GBP I Distributing Class 20 December 2011 GBP
GBP 12 Accumulating Class 5 December 2012 GBP
GBP 12 Distributing Class 5 December 2012 GBP
HKD A (Monthly) Distributing Class' 21 September 2022 HKD
JPY I Accumulating Class 28 March 2012 JPY
SGD A (Monthly) Distributing Class' 17 January 2014 SGD
USD A (Monthly) Distributing Class' 22 January 2014 usb
USD A Accumulating Class' 20 December 2011 usb
USD A Distributing Class' 30 November 2012 usb
USD C1 Accumulating Class 2 October 2017 usb
USD I Accumulating Class 20 December 2011 usb
USD I Distributing Class 9 January 2012 usb
USD 12 Accumulating Class 5 December 2012 usb
USD 12 Distributing Class 5 December 2012 usb
USD 14 Accumulating Class 10 May 2023 usb
USD 15 Accumulating Class 8 September 2022 usb
USD M Accumulating Class 25 August 2017 usb
USD M Distributing Class 20 December 2017 usb
USD Z Accumulating Class 1 April 2014 usb

"Authorised for public distribution in Hong Kong.
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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.

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

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 15 September 2017 AUD
AUD E (Monthly) Distributing Class 2 April 2024 AUD
AUD Z (Monthly) Distributing Class 1 July 2019 AUD
CNY A (Monthly) Distributing Class' 31 May 2023 CNY
EUR A (Monthly) Distributing Class' 7 August 2017 EUR
EUR A Accumulating Class' 14 November 2022 EUR
EUR | Accumulating Class 22 January 2016 EUR
EUR M Accumulating Class 29 January 2016 EUR
GBP A (Monthly) Distributing Class' 15 September 2017 GBP
GBP | (Monthly) Distributing Class 6 December 2023 GBP
HKD A (Monthly) Distributing Class' 15 September 2017 HKD
JPY A (Monthly) Distributing Class' 16 February 2024 JPY
JPY A (Monthly) Distributing Unhedged Class 3 September 2024 JPY
JPY E (Monthly) Distributing Unhedged Class 20 August 2024 JPY
JPY I Accumulating Class 26 April 2013 JPY
JPY I Accumulating Unhedged Class 26 April 2013 JPY
JPY | CG Distributing Class 10 August 2015 JPY
JPY | Distributing Class 25 June 2014 JPY
JPY Z Accumulating Class 1 April 2022 JPY
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
SGD A Accumulating Class' 15 September 2017 SGD
SGD | (Monthly) Distributing Class 4 June 2018 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 11 February 2015 usb
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Share Class Name Share Class Launch Date Currency
USD A Distributing Class 10 August 2016 usb
USD C1 Accumulating Class 25 August 2017 usb
USD E (Monthly) Distributing Class 2 April 2024 usb
USD I Accumulating Class 26 April 2013 usb
USD I Distributing Class 10 December 2014 usb
USD 14 (Monthly) Distributing Class 24 July 2024 usb
USD M Accumulating Class 18 February 2016 usb
USD M Distributing Class 25 August 2017 usb
USD Z Accumulating Class 30 June 2014 usb
ZAR A (Monthly) Distributing Class' 11 April 2024 ZAR
ZAR E (Monthly) Distributing Class 2 April 2024 ZAR

'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.

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:

e 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

e 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.
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Sustainable Asia High Yield (continued)
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 usb
USD Z Accumulating Class 21 January 2022 usb
USD Z Distributing Class 22 March 2022 usb

'Authorised for public distribution in Hong Kong.
Sustainable Emerging Market Debt - Hard Currency

The investment objective of Sustainable Emerging Market Debt - Hard Currency (the "Portfolio”) is to outperform the Benchmark (JPMorgan ESG EMBI
Global Diversified Index (Total Return, USD)) before fees over a market cycle (typically 3 years) by investing primarily in Hard Currency-denominated debt
securities issued in emerging market countries that comply with the Sustainable Investment Criteria, as defined in the Prospectus.

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 and which are consistent with the Portfolio’s sustainability objective. 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.

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

Share Class Name Share Class Launch Date Currency
EUR I3 Accumulating Class 26 September 2022 EUR
EUR 14 Accumulating Class 13 April 2023 EUR
EUR X Accumulating Class 19 January 2022 EUR
USD I Accumulating Class 19 January 2022 usb
USD 15 Accumulating Class 27 January 2022 usb

Tactical Macro

The investment objective of Tactical Macro (the “Portfolio”) is to achieve positive returns regardless of the market environment by identifying market pricing
imbalances across a broad range of asset classes, markets and regions in a highly risk-managed framework.

The Portfolio seeks to achieve this objective by identifying key aspects of the macro environment to develop a universe of investment theses, based on the
Sub-Investment Manager's analysis of key aspects of the macro environment which are considered in order to select investments.

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

Share Class Name Share Class Launch Date Currency
EUR I5 Accumulating Class 22 January 2024 EUR
USD I Accumulating Class 30 June 2023 usb
USD 15 Accumulating Class 30 June 2023 usb
USD Z Accumulating Class 30 June 2023 usb
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Uncorrelated Strategies

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 Share Class Launch Date Currency
CHF I Accumulating Class 13 March 2018 CHF
EUR A Accumulating Class 20 August 2018 EUR
EUR | Accumulating Class 6 March 2018 EUR
EUR 12 Accumulating Class 6 July 2017 EUR
EUR M Accumulating Class 15 September 2017 EUR
EUR P Accumulating Class 5 July 2022 EUR
GBP I Accumulating Class 30 June 2017 GBP
GBP 12 Accumulating Class 6 July 2017 GBP
GBP 12 Distributing Class 30 August 2022 GBP
GBP I5 Accumulating Class 31 May 2017 GBP
GBP P Accumulating Class 2 October 2018 GBP
GBP Z Accumulating Class 29 June 2017 GBP
JPY I Accumulating Class 1 April 2022 JPY
SGD A Accumulating Class 21 December 2022 SGD
USD A Accumulating Class 26 January 2018 usb
USD C1 Accumulating Class 6 March 2018 usb
USD I Accumulating Class 31 May 2017 usb
USD 12 Accumulating Class 6 July 2017 usb
USD 15 Accumulating Class 31 May 2017 usb
USD M Accumulating Class 9 August 2017 usb
USD P Accumulating Class 12 December 2018 usb
USD Z Accumulating Class 8 September 2017 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).
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US Equity (continued)

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

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Unhedged Class 15 July 2024 EUR
EUR I5 Accumulating Class 17 June 2024 EUR
EUR I5 Accumulating Unhedged Class 17 June 2024 EUR
EUR 15 Distributing Unhedged Class 17 June 2024 EUR
EUR X Accumulating Unhedged Class 5 March 2024 EUR
GBP I5 Distributing Unhedged Class 17 June 2024 GBP
GBP X Accumulating Unhedged Class 5 March 2024 GBP
JPY 13 Accumulating Class 1 March 2022 JPY
USD A Accumulating Class 27 March 2020 usb
USD I Accumulating Class 18 December 2015 usb
USD I Distributing Class 18 December 2015 usb
USD 15 Accumulating Class 26 February 2024 usb
USD 15 Distributing Class 17 June 2024 usb
USD M Accumulating Class 9 February 2022 usb
USD X Accumulating Class 5 March 2024 usb
USD Z Accumulating Class 25 September 2024 usb

US Equity Premium

The Investment objective of US Equity Premium (formerly: “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
EUR I Accumulating Class 13 February 2017 EUR
EUR I3 Distributing Class 3 December 2021 EUR
EUR 14 Accumulating Class 28 April 2017 EUR
EUR 14 Distributing Class 15 December 2023 EUR
EUR M Accumulating Class 13 February 2017 EUR
GBP | Accumulating Unhedged Class 2 March 2017 GBP
GBP 13 Accumulating Class 11 May 2021 GBP
GBP 13 Distributing Class 3 December 2021 GBP
GBP 13 Distributing Unhedged Class 21 June 2023 GBP
GBP 14 Accumulating Unhedged Class 25 October 2017 GBP
GBP 14 Distributing Class 29 November 2023 GBP
GBP P Distributing Unhedged Class 25 August 2021 GBP
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Share Class Name Share Class Launch Date Currency
GBP X Accumulating Unhedged Class 26 February 2024 GBP
SGD A (Monthly) Distributing Class 15 August 2017 SGD
USD A Accumulating Class 23 January 2017 usb
USD | (Monthly) Distributing Class 18 May 2017 usb
USD I Accumulating Class 30 December 2016 usb
USD 13 Distributing Class 3 December 2021 usb
USD 14 Accumulating Class 28 April 2017 usb
USD M Accumulating Class 13 February 2017 usb
USD Z Accumulating Class 10 February 2017 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
EUR A Accumulating Class' 19 October 2022 EUR
EUR A Accumulating Unhedged Class 21 June 2022 EUR
EUR I Accumulating Class 30 March 2022 EUR
EUR I Accumulating Unhedged Class 19 April 2022 EUR
EUR 14 Distributing Unhedged Class 22 March 2022 EUR
EUR I5 Accumulating Unhedged Class 27 January 2022 EUR
GBP | Accumulating Class 22 November 2022 GBP
GBP | Accumulating Unhedged Class 22 November 2022 GBP
GBP | Distributing Class 22 November 2022 GBP
GBP | Distributing Unhedged Class 22 November 2022 GBP
GBP 14 Distributing Unhedged Class 14 March 2022 GBP
GBP P Accumulating Unhedged Class 8 June 2022 GBP
GBP P Distributing Class 21 October 2022 GBP
GBP Y Accumulating Unhedged Class 24 May 2022 GBP
GBP Y Distributing Unhedged Class 30 August 2022 GBP
USD A Accumulating Class' 24 March 2022 usb
USD I Accumulating Class 20 December 2021 usb
USD 14 Distributing Class 21 March 2022 usb
USD 15 Accumulating Class 11 February 2022 usb
USD M Accumulating Class 25 March 2022 usb
USD Y Accumulating Class 8 August 2023 usb
USD Z Accumulating Class 23 May 2022 usb

"Authorised for public distribution in Hong Kong.

ANNUAL REPORT 2024 41



GENERAL INFORMATION | COMPANY OVERVIEW

General Information (Continued)
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
EUR A Accumulating Class 6 July 2015 EUR
EUR I Accumulating Class 1 December 2014 EUR
EUR 13 Accumulating Class 13 May 2020 EUR
EUR 13 Accumulating Unhedged Class 20 June 2024 EUR
EUR M Accumulating Class 4 December 2015 EUR
GBP 13 Distributing Class 8 September 2020 GBP
SGD A1 Accumulating Class 31 October 2014 SGD
USD A (PF) Accumulating Class 10 June 2015 usb
USD A Accumulating Class 24 February 2015 usb
USD A1 Accumulating Class 3 April 2014 usb
USD I (PF) Distributing Class 13 March 2015 usb
USD I Accumulating Class 28 February 2014 usb
USD 13 Accumulating Class 13 May 2020 usb
USD M Accumulating Class 9 August 2017 usb
USD U Accumulating Class 6 March 2015 usb
USD Z Accumulating Class 15 May 2014 usb

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
AUD E Accumulating Class 2 July 2014 AUD
AUD T Accumulating Class 19 December 2016 AUD
EUR I Accumulating Unhedged Class 12 December 2024 EUR
EUR I3 Accumulating Class 21 March 2013 EUR
EUR M Accumulating Class 29 January 2016 EUR
EURT A Accumulating Class 28 June 2012 EUR

42 NEUBERGER BERMAN INVESTMENT FUNDS PLC



General Information (Continued)

US Multi Cap Opportunities (continued)

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Name Share Class Launch Date Currency
EURT I Accumulating Class 28 June 2012 EUR
GBP 13 Distributing Class 20 June 2024 GBP
GBP 13 Distributing Unhedged Class 6 November 2017 GBP
GBP P Accumulating Unhedged Class 30 August 2024 GBP
SGD A Accumulating Class' 16 July 2013 SGD
USD B Accumulating Class 22 November 2013 usb
USD C1 Accumulating Class 13 October 2017 usb
USD E Accumulating Class 2 July 2014 usb
USD 12 Accumulating Class 24 May 2023 usb
USD 13 Accumulating Class 29 April 2013 usb
USD M Accumulating Class 18 February 2016 usb
USD T Accumulating Class 22 November 2013 usb
USD U Accumulating Class 22 January 2013 usb
USD Z Accumulating Class 2 May 2014 usb
USD1 A Accumulating Class 29 June 2012 usb
USD1 I Accumulating Class 28 June 2012 usb
USD1 I Distributing Class 29 June 2012 usb
ZAR B Accumulating Class 13 January 2014 ZAR
ZAR E Accumulating Class 2 July 2014 ZAR
ZAR T Accumulating Class 13 January 2014 ZAR

'Authorised for public distribution in Hong Kong.

US Real Estate Securities

The investment objective of US Real Estate Securities (the “Portfolio”) is to achieve total return through investments in real estate securities, emphasising
both capital appreciation and current income. The Portfolio seeks to achieve this objective by investing in a concentrated portfolio principally in securities
(including convertible bonds) issued by real estate investment trusts (“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 Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 8 August 2016 AUD
AUD B (Monthly) Distributing Class 16 August 2016 AUD
AUD B Accumulating Class 19 August 2015 AUD
AUD E (Monthly) Distributing Class 16 August 2016 AUD
AUD E Accumulating Class 2 July 2014 AUD
AUD T (Monthly) Distributing Class 13 October 2015 AUD
AUD T Accumulating Class 16 July 2013 AUD
CHF A Accumulating Class 11 October 2012 CHF
EUR A Accumulating Class' 1 February 2006 EUR
EUR I Accumulating Class 1 February 2006 EUR
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US Real Estate Securities (continued)

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Class 29 January 2016 EUR
HKD A (Monthly) Distributing Class' 28 July 2016 HKD
SGD A Accumulating Class' 28 May 2013 SGD
USD A (Monthly) Distributing Class' 18 November 2015 usb
USD A Accumulating Class' 1 February 2006 usb
USD A Distributing Class' 21 March 2012 usb
USD B (Monthly) Distributing Class 15 August 2016 usb
USD B Accumulating Class 16 July 2013 usb
USD C1 Accumulating Class 31 August 2017 usb
USD E (Monthly) Distributing Class 15 August 2016 usb
USD E Accumulating Class 2 July 2014 usb
USD I (Monthly) Distributing Class 19 November 2019 usb
USD I Accumulating Class 1 February 2006 usb
USD I Distributing Class 14 February 2013 usb
USD 12 Accumulating Class 5 December 2012 usb
USD M Accumulating Class 18 February 2016 usb
USD T (Monthly) Distributing Class 31 December 2015 usb
USD T Accumulating Class 16 July 2013 usb
USD Z Accumulating Class 10 February 2015 usb
ZAR B (Monthly) Distributing Class 16 August 2016 ZAR
ZAR B Accumulating Class 13 March 2015 ZAR
ZAR E (Monthly) Distributing Class 16 August 2016 ZAR
ZAR E Accumulating Class 2 July 2014 ZAR
ZAR T (Monthly) Distributing Class 11 June 2013 ZAR
ZAR T Accumulating Class 26 July 2013 ZAR

'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.
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US Small Cap (continued)

Factors in identifying such companies include:

e above-average returns;

an established market niche;

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

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
AUD B Accumulating Class 25 October 2019 AUD
AUD E Accumulating Class 2 July 2014 AUD
AUD T Accumulating Class 19 December 2016 AUD
EUR A Accumulating Class' 28 June 2016 EUR
EUR A Accumulating Unhedged Class' 18 September 2020 EUR
EUR | Accumulating Class 6 August 2013 EUR
EUR | Accumulating Unhedged Class 16 October 2017 EUR
EUR 12 Accumulating Unhedged Class 24 January 2019 EUR
EUR 14 Accumulating Unhedged Class 5 May 2022 EUR
EUR M Accumulating Class 4 February 2016 EUR
EUR Z Accumulating Class 31 March 2016 EUR
GBP P Accumulating Unhedged Class 16 October 2024 GBP
JPY | Distributing Class 29 July 2011 JPY
USD A Accumulating Class' 5 July 2011 usD
USD A Distributing Class' 28 November 2016 usb
USD B Accumulating Class 16 July 2013 usb
USD E Accumulating Class 2 July 2014 usb
USD I Accumulating Class 1 July 2011 usb
USD I Distributing Class 10 December 2013 usb
USD 13 Accumulating Class 30 July 2018 usb
USD M Accumulating Class 18 February 2016 usb
USD T Accumulating Class 16 July 2013 usb
USD Z Accumulating Class 30 August 2016 usb
ZAR E Accumulating Class 8 August 2017 ZAR
ZAR T Accumulating Class 19 December 2016 ZAR

"Authorised for public distribution in Hong Kong.
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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
exerdise 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
EUR 13 Accumulating Class 5 February 2024 EUR
GBP I Accumulating Unhedged Class 9 March 2021 GBP
GBP 12 Accumulating Unhedged Class 22 October 2021 GBP
JPY 13 Accumulating Unhedged Class 29 August 2023 JPY
USD A Accumulating Class 4 February 2016 usb
USD I Accumulating Class 30 April 2015 usb
USD 12 Accumulating Class 16 March 2022 usb
USD 13 Accumulating Class 11 November 2024 usb
USD M Accumulating Class 27 May 2016 usb
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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 2024 and comparatives for the year ended 31 December 2023.

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 Finandial 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:

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

e 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 asfarashe/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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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 Portfolios 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 2024 fifty constituent Portfolios were in existence, which are listed in the General Information section of this Annual Report.
Results for the Year and Assets, Liabilities and Financial Position at 31 December 2024

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 2024 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 2024 are set out below:

Grainne Alexander** Irish
Michelle Green* British
Naomi Daly*** Irish
Alex Duncan™ (resigned on 26 November 2024) British
Mary Brady* (appointed on 3 February 2025) Irish

*Non-Executive Director
**Independent, Non-Executive Director
***Independent, Non-Executive Director and Chairperson

Directors’ and Secretary’s Interests

As at 31 December 2024, Ms. Michelle Green is a Director of the Company and also a Director and an employee of Neuberger Berman Europe Limited
("NBEL"), the Sub-Investment Manager and Distributor of the Company. Ms. Mary Brady was appointed as Director of the Company on 3 February 2025.
Ms. Grainne Alexander and Ms. Mary Brady are also Directors of NBAMIL.

None of the Directors, the Company Secretary, or their families holds or held any beneficial interests in the Company at 31 December 2024 or during the
year (2023: 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 2024 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.
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Transactions Involving Directors (continued)

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 (ii) 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 2024 (2023: 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.

Other Matters

During 2024 and 2025, financial market conditions that impacted the Company continued to be subject to significant fluctuations in market volatility,
including but not limited to, interest rates, foreign exchange, equity prices, commodity prices, credit spreads, implied volatilities and asset correlations. It is
worth noting that 2024 was characterised by an unprecedented number of general elections across developed and emerging countries, which could have
added to shorter term volatility around those events and their outcomes. 2025 to date has seen rapid market movements in respect of equity markets and
bond yields, arising from the trade wars and tariffs initiated by the US government. The Company is continuing to actively monitor market conditions and
potential associated impacts. The new US administration's policies on the Middle East, Ukraine/Russia and trade tariffs may further influence commodities,
equity prices and market volatility throughout the remainder of 2025. In addition, diverging monetary policies in the major currency blocs will be closely
monitored as they will be important for bond prices and exchange rates. The Company's direct exposure to Israeli activity and Russia-Ukraine was, and
remains, insignificant.

Audit Committee

The Company has an established audit committee. Ms. Grainne Alexander, Ms. Naomi Daly and Ms. Mary Brady are members of the Board of Directors of
the Company and are part of the audit committee. Until 26 November 2024 Mr. Alex Duncan was part of the audit committee. Additionally, Mr. John M.
McGovern, an employee of Neuberger Berman LLC, was appointed to the audit committee on 17 August 2023.

Significant Events During the Year

Significant events during the year are set out in note 21 of these Financial Statements.
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 ended 31
December 2001 and subsequent financial periods.

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.
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Corporate Governance (continued)

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 [T 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.

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.

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.
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Directors’ Report (Continued)

Corporate Governance (continued)

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.

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 retumn of capital on a winding up.

Composition and Operation of Board and Committees

After the resignation of Alex Duncan on 26 November 2024, until the appointment of Mary Brady on 3 February 2025 there were three Directors, all of
whom were non-executive Directors. Ms. Michelle Green is a Director and an employee of NBEL, the Sub-Investment Manager and Distributor of the
Company. Ms. Gréinne Alexander and Ms. Mary Brady are Directors of NBAMIL, 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.
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Corporate Governance (continued)

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 Irish Companies Act 2014 (as amended).

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:

Naomi Daly Grainne Alexander
DocuSigned by DocuSigned by:
e HMaainne Oleyanden
BCETINE TN | Bt o=ty LT

Date: 16 April 2025 Date: 16 April 2025
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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 2024, 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 pa

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

Dublin 2

Ireland

Date: 16 April 2025
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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 2024, 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 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 2024 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 2019.

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, induding 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.
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Independent Auditors’ Report to the Members of Neuberger Berman
Investment Funds Plc (Continued)

Other information (continued)

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.
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 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 35, 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.

Lisa Kealy
for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm

Dublin
Date: 23 April 2025
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Independent Auditors’ Report to the Directors of Neuberger Berman
Investment Funds Plc

The Directors
Neuberger Berman Investment Funds plc

Opinion
We have audited the financial statements of Neuberger Berman Investment Funds plc (the “Company”), which comprise the Balance Sheet, including the

Schedule of Investments, as of December 31, 2024, and the related Profit and Loss Account and Statement of Changes in Net Assets Attributable to
Holders of Redeemable Participating Shares, for the year then ended, and the related notes (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the Balance Sheet of the Company at December 31, 2024, and
the results of its operations and changes in its net assets for the year then ended in accordance with accounting principles 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 Company 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 Company'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.

e [dentify 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 Company’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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Independent Auditors’ Report to the Directors of Neuberger Berman
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.

o .
e Doy
Emnst & Young

Dublin, Ireland
23 April 2025
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Asia Responsible Transition Bond — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 5.49%. Over the same period, the
benchmark index, the JP Morgan Asia Credit Index (Total Return, USD) (the Index), returned 5.72%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e In 2024, Asia credit bonds delivered yet another robust positive performance, driven by a conducive macroeconomic environment. The
commencement of the Federal Reserve’s easing cycle, resilient global growth and strong fundamentals within the Asian markets, coupled with
supportive technical factors, led to a material tightening of credit spreads over the year. Several special situations, such as the successful
restructuring of bonds issued by Sri Lanka government and Vedanta, also added to the total returns for the Portfolio.

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

0 On the back of India’s resilient macroeconomic environment, our overweight in India resulted in allocation outperformance, which
was further enhanced by strong performance of Vedanta bonds.

O  SriLanka made good progress towards restructuring efforts, which positively impacted our overweight positions in that country’s
bonds.

0 Our security selection within Indonesia’s sovereign and quasi-sovereign issuers and overweight positions in Medco Energi bonds
contributed positively to relative returns.

e Detractors from relative returns:
0  The outperformance of Pakistan bonds detracted from relative performance given our underweight positioning earlier in the year.

0 Our overweight allocation to New World Development bonds contributed negatively as well, on the back of liquidity concerns and
management changes.

0  Our underweight to Macau gaming names which are excluded due to the fund's responsible and transition specific policies.

Overview of investment activities during the reporting period

e India remains the Portfolio's largest overweight in terms of country market weight allocation. In India, the Portfolio continues to have an
overweight in Financials and Utilities (Renewables).

e Over the reporting period, the Portfolio has gradually increased exposure to China, Hong Kong, and Pakistan, amongst others.
e The Portfolio stayed underweight in Philippines due to lofty valuations and in China due to structural growth concerms.

Asian emerging markets debt remains a compelling investment opportunity underpinned by improving credit quality across the market, as well as having a
tailwind of limited net issuances and higher all-in yield. Going into 2025, we maintain a tactically cautious stance given the weakness in China growth and
the likely rise in geopolitical/trade uncertainties in the near term; however, we believe Asian entities are well positioned to ride out the short-term volatility
and would look to take advantage of the opportunities that will arise.
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China A-Share Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the CNY | Accumulating Class was 3.81%. Over the same period, the
benchmark index, the MSCI China A Onshore Index (Total Return, Net, CNY) (the Index), returned 14.85%. (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 are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e The China A-Share market experienced volatility, with rapid declines and recoveries occurring from the beginning of the year through September.
Investors cheered late September’s comprehensive and coordinated policy shifts for several weeks, but the market resumed its volatility by the
fourth quarter.

e During the first three quarters, China's GDP grew by 4.8%, falling short of expectations. However, due to policy interventions in September, GDP
goals of around 5% were anticipated to be achieved for the full year.

e The Consumer Price Index forecast continued to point downward, reflecting low capacity utilisation and persistent deflationary pressures.
Demand for real estate has contracted notably, and growth in consumption slowed. The macro environment was further complicated by external
factors such as the US election. Renewed fears of a potential tariff war added to the uncertainty and challenges facing the Chinese economy.

e Financials, Consumer Discretionary and Utilities sectors outperformed in 2024, while Health Care, Consumer Staples and Real Estate lagged.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Stock selection within Industrials contributed most to relative returns.
O  An overweight to consumer discretionary, especially the auto and home appliance sector, also contributed.
e Detractors from relative returns:

0  The Portfolio underperformed in the second half of the year, given under-representation in sectors like Al, Semiconductors and
Software.

0  Anunderweight to small caps, which outperformed in the fourth quarter.
0  Stock selection in IT, Financials and Materials, and an overweight to Consumer Staples also detracted.

Overview of investment activities during the reporting period

e We sought domestic growth via high-quality companies across the market cap spectrum, including Quality Compounders, which are high-quality,
high return on equity (ROE) names with steady cash flows and strong corporate governance, concentrated among Consumer and Health Care
names.

e We also focused on Secular Growth Beneficiaries, companies positioned to benefit from longer-term domestic secular growth, supported by
policies and trends, such as high-quality renewables, consumer electronics, Al and robotics names.

China appears to have initiated a structural economic transition toward growth driven by domestic demand, value-added exports, and advanced
technologies. Our focus during this transition is twofold. We see opportunities in best-in-class companies with stable cash flows and attractive dividends,
particularly in the Consumer, Commodities and Financial sectors; and in high-quality, high-growth companies that benefit from government policy support,
particularly within electric vehicle and artificial intelligence supply chains, as well as in consumer electronics and renewables.
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China Bond — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the CNY | Distributing Class was 3.68%. Over the same period, the
benchmark index, the FTSE Chinese Government and Policy Bank Bond 0-1 Year Select Index (Total Return, CNY) (the Index), returned 2.15%.
(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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e The National People’s Congress (NPC) kept the growth target unchanged at “around 5%" for 2024. However, limited forceful signals were seen
by policymakers. Housing data remained tepid and consumption slowed further. As a result, policymakers showed increased urgency in
implementing more proactive macroeconomic strategies to support the economy's growth path, including more aggressive fiscal and monetary
policies.
e With the macro backdrop, China rates have rallied significantly amid structural growth concerns. Despite the sharp movement in rates, credit
spreads did not tighten as much, resulting in a normalisation of credit spreads.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Onshore credit bonds were positive contributors as rates and credit spreads rallied across the board.
0  Offshore credit bonds were positive contributors due to attractive yield differentials and spread compression.

e Detractor from relative returns:
0 Ouronshore convertible bonds were the main detractor due to poor investor sentiments and lackluster performance in the equity
markets.

Overview of investment activities during the reporting period
e \We added duration over the course of the year, mostly in onshore rates, in both the front-end and back-end part of the curve.
e In the second half of the year, we increased our allocation to onshore credit bonds during a period of widening credit spread.
e We reduced our onshore convertible bonds positions over the course of the year as we remained bearish on the macro outlook.
[ ]

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

Traditional economic drivers, such as the real estate sector, remain challenged, and in our view, rising geopolitical tensions further complicate the sluggish
growth backdrop. In the near term, Asia, particularly China, will likely bear the brunt of trade tariffs that could potentially be implemented by the new
Trump administration. Coupled with Beijing's reluctance to reflate the economy decisively, there may be increasing uncertainty around the growth profile in
China.
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China Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 18.77%. Over the same period, the
benchmark index, the MSCI China All Shares Index (Total Return, Net, USD) (the Index), returned 16.38%. (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 are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Greater China equities remained volatile across both the onshore and offshore markets, with a sharp correction in early 2024, followed by a
swift rebound after a flurry of supportive policies were rolled out to stabilise the housing market and shore up investor confidence.

e Chinese equity markets underwent another correction at the end of May as high-frequency data indicated the pace of economic recovery
remained slow. However the pivot in top leadership’s policy stance in late September fueled a strong rally as policymakers intensified monetary
and fiscal stimulus efforts.

e While the optimism quickly faded in mid-October as investors await further details on stimulus measures, Greater China equity markets ended
the year with positive gains after a three-year correction.

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

0 Main contributors to performance relative to the Index included Consumer Discretionary (stock selection in hotels, restaurants &
leisure and household durables), Health Care (stock selection in biotechnology) and Communication Services (stock selection in
interactive media & services).

e  Detractors from relative returns:

0  Main detractors from performance relative to the Index included Financials (significant underweight), Materials (significant overweight

and stock selection in chemicals) and Industrials (stock selection in air freight & logistics).

Overview of investment activities during the reporting period
e The Portfolio’s exposure to Industrials had the largest increase from 12.42% to 18.09%, followed by Financials which increased from 6.80% to
12.38%.
e The Portfolio’s exposure to Materials had the largest decrease from 15.72% to 8.64%, followed by Consumer Staples which decreased from
7.59% to 1.94%.

In our view, China’s economic growth will continue to be supported by domestic policy stimulus. The policy easing since late September represents a
fundamental shift in the top leadership’s stance on domestic economic conditions, including an acceptance of the challenges that the Chinese economy
faces and a comprehensive playbook of how to best address them going forward. The recent Central Economic Working Conference indicated
incrementally larger consumption support, faster housing inventory digestion and more efforts on promoting central-local fiscal reforms. To that end,
further stimulus details and more explicit fiscal support are anticipated to be announced at the annual parliamentary ‘Two Sessions’ meeting in March 2025
when policymakers tend to provide more details on economic targets and growth guidance. While equity markets may remain volatile given potential tariff
hikes and sanction risks on China under the new US administration, we believe procyclical support measures can mitigate near-term risks in the economy as
the policies take effect. In turn, this should enable our portfolio companies to deliver an improving earnings outlook.
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Climate Innovation — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 4.12%. Over the same period, the
benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index), returned 17.49%. (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 are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e In 2024, the US dlean energy sector experienced a mix of macroeconomic signals, regulatory shifts, geopolitical challenges and sector-specific
developments. The year began with positive momentum, fueled by policy support such as the US International Trade Commission's reversal of
tariffs on aluminum extrusion imports, which benefited utility-scale projects. Strong earnings from a number of companies highlighted the
sector's resilience and commitment to financial targets.

e Technological advancements played a pivotal role, with innovations in clean technologies, such as liquid cooling and virtual power plants, driving
market optimism. Despite facing challenges from potential policy changes in China and regulatory hurdles affecting small modular reactor
complexes, the sector maintained its growth trajectory. Regulatory changes also played a key role, with new emissions standards and incentives
for green investments, alongside a US Senate bill to streamline nuclear reactor permitting and the introduction of hydrogen tax credits which
indicated a supportive policy environment.

e  Towards the end of the year policy uncertainty loomed as US president-elect Donald Trump expressed intentions to repeal the Inflation Reduction
Act, potentially impacting clean energy incentives. While we believe a full repeal is unlikely, changes could include the phaseout of renewable
energy tax credits or lowering the credit amount. However, long-term investment in renewables is anticipated to continue to meet electricity
demand and carbon reduction goals.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Security selection within the Industrials sector.
0 Underweight to Consumer Staples, Energy and Healthcare versus the Index
e Detractors from relative returns:
0 Security selection within the IT sector.
0  Overweight to the Industrials and Materials sectors versus the Index.

Overview of investment activities during the reporting period

e Additions and new positions were initiated in companies across various sectors, including Renewable Energy, Industrials, and Heavy Industries.
The focus was on companies delivering technological innovations, as well as those we believed would benefit from the industrial/auto cycles
bottoming out, aiming to capture broad-based growth driven by regulatory support.

e Positions were exited in companies where relative risk/reward was deemed less favourable or where specific market or sector challenges
persisted.

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

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 17.40%. Over the same period, the ICE
BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (the Index), returned 5.47%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e Higher quality Collateralised Loan Obligation (CLO) BB debt spreads began 2024 in the Secured Overnight Financing Rate (SOFR) +675 basis
points (bps) context, as the market gravitated to a “soft landing"” economic scenario.
e With tighter CLO liability costs due to lower CLO debt spreads, CLO new issuance accelerated early in the year, with the pace of new issue
supply initially limiting incremental spread tightening through February, with CLO BB debt spreads generally stable in the SOFR 650bps area.

e Through July, as US economic data implied a lower probability of near-term rate cuts by the Federal Reserve (Fed), fixed income investors
increasingly gravitated to floating rate products, including CLO debt, which led to additional spread tightening as the significant demand more
than offset the record pace of gross CLO issuance. As of July, CLO BB debt spreads had declined into the SOFR 540bps area.

e Inearly August, CLO debt spreads widened on the heels of a weaker than expected nonfarm payrolls report in the US, which led to increasing
economic concerns, and an increasing focus on the pace of rate cuts by the Fed. CLO BBs initially declined by approximately two points
following the weaker report, but quickly converged with July month-end levels by September.

e Subsequently, CLO debt spreads tightened into year-end, which was exacerbated by the elections held in the US, with the new administration
expected to institute policies that could accelerate domestic growth, which could lead to slightly elevated inflation. As a result, investors
gravitated into floating-rate products, such as CLO debt. By year-end, CLO BB spreads tightened to the SOFR 480bps area.

e In 2024, USD CLO new issue volumes were $164 billion — an annual record. CLO new issuance was supported by significant spread tightening
in CLO debt spreads over the course of the year.

e Thetrailing 12M par-weighted default rate for the Morningstar LSTA US Leveraged Loan Index as of year-end was 0.91%, down 62bps from the
prior year-end.

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

Overview of investment activities during the reporting period
e  Netinflows during the year were deployed into a mix of USD and EUR CLO BBBs, BBs and single Bs, in the primary and secondary markets.
e The Portfolio’s exposure is balanced with 46% of CLO holdings in USD CLOs and 54% in EUR CLOs.

With respect to relative value versus high yield, CLO BB spreads finished 2024 near the long-term historical average versus high yield OAS, with a spread
basis of approximately 340bps.
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Commodities — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 6.30%. Over the same period, the
Bloomberg Commodity Index (the Index), returned 5.38%. (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 are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e US equities advanced in 2024, supported by strong growth from large cap tech stocks. The decisive US presidential election buoyed stocks into
the end of the year. Investors are optimistic that Trump's policies will boost growth.
e The Federal Reserve (Fed) lowered interest rates by 75 basis points (bps) during the year. However, the Fed has reduced the number of interest
rate cuts anticipated for 2025 due to persistently high inflation.
e The Bloomberg US Aggregate Bond Index increased by 1.25% and the Index increased by 5.38%.
e Precious metals, softs and livestock rallied while energy, industrial metals and agricultural commodities were close to flat.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Overweight in cocoa which saw price increases. Cocoa is a scarce commodity with years of underinvestment in trees, coupled with
production losses from weather and disease. Despite price jumps, demand has remained strong.
0  Underweight natural gas contributed positively as prices declined. Increased production from previous high prices and normal weather
without significant heat waves or hurricanes drove this decline.
e Detractors from relative returns:
0  The underweight in coffee contributed negatively as prices jumped. Coffee surged to the highest level since 1977 amid poor crop
conditions in Brazil and Vietnam. Shortages of the cheaper Robusta bean have spilled over into Arabica, the variant we trade.
0  The underweight in silver as prices rose. Our strategy invests minimally in silver due to its illiquidity and volatility, which don't align
with our goals. For wealth preservation, we favour gold for its stability, geopolitical sensitivity, and liquidity.

Overview of investment activities during the reporting period
In 2024, the commodity strategy navigated a landscape shaped by several emerging risks, which presented both challenges and opportunities within the
commodity markets:

e Sector Allocation: we underweighted coffee, decreasing exposure, which rallied to the highest since 1977. Risk was reallocated to cocoa (off-
benchmark), which became the largest contributor to returns. We overweighted soybean oil, increasing exposure, while soymeal and platinum
group metals (PGMs) detracted from performance, driven by trend and valuation factors. Additionally, we were overweight in cattle complex and
energy (driven by trend, carry and valuations), and underweight in natural gas, soybeans and wheat which provided value.

e Curve positioning: further out positioning bets in agriculture were beneficial. Gas oil and heating oil curve positions were the largest detractors.

e Frequent rebalancing slightly reduced value, as reallocating risk in platinum group metals proved detrimental.

Ina Trump 2.0 era and amid macroeconomic shifts, commodities are set to benefit. Underinvestment has left supply chains fragile, as seen in reduced oil
reserves and tightness in green metal mining and oil refining. Rising global demand, Al energy needs, and geopolitical uncertainty bolster commodities as a
strategic hedge. Inflation enhances their appeal, making commodities a proactive strategy for diversification, unlocking significant returns and driving future
success in 2025 and beyond.
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Corporate Hybrid Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the EUR | Accumulating Class was 9.03%. 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 10.29%.
(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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e 2024 market moves were led primarily by continued, above expectation economic data (notably in the US), mixed inflationary prints with the US
and UK lagging European progress, new governments in both the UK and US and continued geopolitical tensions across Russia/Ukraine and
Gaza.

e Risk assets performed strongly in fixed income markets over 2024 with European high yield the top performer, whilst global investment grade
and emerging market (EM) debt also returned positively.

e Hybrid markets performed strongly over the year, outperforming investment grade markets and posting similar returns to European high yield.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

0 Security selection was the primary contributor to relative returns (54 basis points (bps)). Within this, Heimstaden Bostad was the top
performer to both absolute (205bps) and relative returns (216bps). Telecom names such as British Telecom and Vodafone, and Energy
names such as Enbridge and APA Infrastructure (a relatively new issuer we accessed through the primary market), all added
meaningfully from a security selection perspective.

0 Our focus over the long-run remained on bottom-up credit selection, an approach being additive to performance.

e Detractors from relative returns:

0  The primary detractor from relative returns was sector allocation (-79bps), with close to all of our underperformance coming from our
underweight to Real Estate (-87bps). At a sector level, we remained cautious given what are in our view, challenging fundamentals in
the Real Estate sector. While the market has been reacting to macroeconomic signals, buying real estate bonds with the recent rate
cuts, we have maintained our focus on a more comprehensive credit view.

Overview of investment activities during the reporting period

e Over the year we took risk-off in the strategy, seeing more relative value in defensive issuers and issues (primarily through shorter call
instruments).

e \We maintained overweights in Utilities & Telecoms, and reduced our short in Energy (albeit still remain selective in that space).
e The primary market reached record highs, significantly surpassing 2023 levels, which we leveraged frequently over the year to add either a) new
issues to the Portfolio and/or the hybrid market or b) add to the Portfolio favourably priced existing issuers from the primary market.

Going into 2025, we anticipate credit markets to remain relatively intact despite falling growth outlooks across the US and Europe, fairly reflected by tight
spread levels going into year end. Within this, investment grade hybrid issuers which encompass our investable universe should be particularly well
positioned, supported by (a) their high credit quality and (b) their primarily defensive, non-cyclical nature (with Utilities and Telecoms, for example, making
up ~60% of the universe). Furthermore, we aim to continue focusing on selecting the best credits, well positioned for the current market environment,
capitalising on primary market issuance, and managing the Portfolio within a robust risk management framework.
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Developed Market FMP - 2027 — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 5.10%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e  Asinflation moderated closer to the Federal Reserve's (Fed) 2% target, the hiking cycle was put on pause until September when the Fed cut
rates by 50 basis points (bps). Then the Fed cut rates by 25bps each in November and December. Other major central banks also cut policy rates
in 2024 as growth slowed and inflation came down.

e There were some pockets of interest rate and market volatility throughout the year and particularly in the fourth quarter. In December, with the
Fed's hawkish rate cut and uncertainty around future policy shifts from the incoming Trump administration, the market increasingly priced a
moderation in future rate cuts and US government yields moved higher across the curve in the final month of the year. For the full year, 10-year
developed market sovereign yields also moved higher across the board.

e Credit spreads broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady
demand for credit assets. US investment grade, US high yield and US floating rate loan credit spreads tightened by 19bps, 47bps and 66bps,
respectively. Global aggregate corporate spreads also tightened by 26bps.

What affected the Portfolio’s performance during the reporting period

e Contributors to returns:
0  The Portfolio’s investment grade and high yield corporate exposures delivered broad-based performance

e Detractors from returns:
O  There were no material detractors from a fixed income sector perspective

Overview of investment activities during the reporting period
e The Portfolio was invested across corporate industries, rating cohorts and developed markets countries.
e At the end of the reporting period, the Portfolio was approximately 80% investment-grade rated and 20% below-investment grade.

With inflation trends improving and central banks' interest rate cuts either on pause or more moderate in 2025, we believe that economic growth outcomes
may become increasingly important drivers of fixed income returns. We anticipate that the bifurcation in credit markets favouring quality may persist.
Overall, we believe that 2025 could be a rewarding time for global bond investors that focus on fundamentals and selectivity in building Portfolios.
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EMD Corporate — Social and Environmental Transition — Investment
Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 8.50%. Over the same period, the
benchmark index, the JP Morgan JESG CEMBI Broad Diversified Index (Total Return, USD) (the Index), returned 7.79%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e In 2024, US inflation and monetary policy were the key drivers of the bond market. The US 10-year bond yield rose from 3.9% to finish the year
at 4.6%, with significant volatility in between.

e Geopolitical events also affected the market, especially in April when Middle East tensions escalated. October saw market stress due to inflation
and fiscal policy concerns amid a potential Republican wave, but a market rally followed the election, driven by expectations of deregulation and
growth-friendly policies. Markets stumbled in December as the Federal Reserve took a more hawkish stance despite cutting rates, while US
exceptionalism pushed the US dollar to its strongest annual close since 2001.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Key performance came from overweight exposure and positioning in Argentina, security selection in Chile, India, and Mexico.
0 By sector, security selection in technology, media, telecommunications (TMT), Financials, and Industrials.
e Detractors from relative returns:
O By country, the main detractors were security selection in China and Colombia.
0 By sector, positioning in Real Estate, Transport and Consumer names.

Overview of investment activities during the reporting period
e We shifted our exposure in Industrials from underweight to overweight. We reduced the underweight in TMT and infrastructure and moved to
neutral from underweight in the Real Estate sector. We moved further underweight in Financials.
e By country, key changes included adding exposure to Argentina, Brazil, and India while also reducing our underweight to South Africa. We
trimmed our overweight to the UAE. We moved to an underweight position in China and Thailand and further underweight in South Korea.

We believe the emerging markets (EM) debt asset class is set to benefit from steady global growth, easing monetary policies, and stronger growth
prospects for EM. However, the US government's policy changes pose risks of trade protectionism and create uncertainty around US rates. Despite these
challenges, EM credit fundamentals are improving, with net rating upgrades at a decade high for corporates and sovereigns and EM corporate defaults
dropping from 3.3% to 2.7%. While valuations have become relatively expensive in parts of the asset class, especially in investment grade credits, we
continue to see opportunities for spread compression within the high yield space.
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Emerging Market Debt — Hard Currency — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 13.13%. Over the same period, the
benchmark index, the JP Morgan EMBI Global Diversified Index (Total Return, USD) (the Index), returned 6.54%. (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 are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

In 2024, US inflation and monetary policy were the key drivers of the bond market. The US 10-year bond yield rose from 3.9% to finish the year
at 4.6%, with significant volatility in between.

Geopolitical events also affected the market, especially in April when Middle East tensions escalated. October saw market stress due to inflation
and fiscal policy concerns amid a potential Republican wave, but a market rally followed the election, driven by expectations of deregulation and
growth-friendly policies. Markets stumbled in December as the Federal Reserve took a more hawkish stance despite cutting rates, while US
exceptionalism pushed the US Dollar to its strongest annual close since 2001.

The year marked the completion of debt restructuring processes for Zambia, Ukraine, Ghana, and Sri Lanka, indicating some normalisation after
the 2020-23 default wave.

What affected the Portfolio’s performance during the reporting period

Contributors to relative returns:
0  Country allocation, driven by overweight allocations to higher yielding markets, particularly Argentina, Sri Lanka, Ecuador, and El
Salvador.
O Security selection via euro-denominated bonds in Ivory Coast and Peru.
Detractors from relative returns:
0 Absence from Pakistan, supported by International Monetary Fund policies.
0  Overweight allocation to Colombia, which faced political and fiscal challenges.

Overview of investment activities during the reporting period

The Portfolio maintained a high yield bias over investment grade (IG) credits, and exposure to defaulted bonds in Zambia, Ukraine, Ghana, and
Sri Lanka, which were restructured in the second half of the year.

Recent trading focused on reducing risk following strong asset class performance. We moved underweight in Indonesia, Panama, and
Uzbekistan, and reduced overweights in Angola, Argentina, and Egypt. Additionally, we reduced our positions in Romania on supply and fiscal
risks ahead of elections.

We added to exposures in Costa Rica, El Salvador, Ivory Coast, Nigeria, and Turkey due to positive reform outlooks, fiscal consolidation and
rating upgrades.

Allocation to EUR-denominated bonds and corporate bonds was 15.4% and 11.1% respectively at the end of the reporting period.

The emerging markets (EM) debt asset class is set to benefit from steady global growth, easing monetary policies, and stronger growth prospects for EM.
However, the US government's policy changes pose risks of trade protectionism and create uncertainty around US rates. Despite these challenges, EM credit
fundamentals are improving, with rating upgrades at a decade high for corporates and sovereigns. While valuations for IG and BB-rated components
appear expensive, in our view, B-rated and lower-rated segments still offer value. Opportunities exist for spread compression, particularly in specific issuers
and off-benchmark bonds within the BB-rated segment.
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Emerging Market Debt — Local Currency — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was -3.36%. Over the same period, the
benchmark index, the JP Morgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD) (the Index), returned -2.38%. (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
are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e The year 2024 saw a resilient global economy and the start of rate cut cycles by the Federal Reserve, European Central Bank and other major
Central Banks. Global bond yields saw some renewed upward pressures as the market assessed risks around the inflation trajectory and fiscal
policies.

e Emerging markets (EM) faced headwinds from a strong US dollar, and from greater uncertainty around US trade policies on the back of the US
election outcome.

e South Africa was the best performing index country over the period, followed by the Dominican Republic, while Brazil and Mexico were the worst
performers.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
O  The overweight in Turkish lira and the overweight in the long-end of the curve in South Africa.
0  Off-benchmark exposures in Egypt and Argentina.
e Detractors from relative returns:
0  Currency and rates overweights across Brazil and Mexico.
O  The underweight in Thai baht and the overweight duration in Czech Republic.

Overview of investment activities during the reporting period

e We turned more cautious on EM FX risk and reduced exposure to Asian currencies in particular on expectations of greater geopolitical risks and
slower growth in the region. We added exposure in Turkish lira amid the turn towards more orthodox monetary policies, and to opportunities in
frontier currencies.

e \We maintained an overweight duration throughout the year and added duration in Asian countries such as China and India, while reducing
duration in Latin America where we see more limited scope for policy easing in the near term.

The EM debt asset class should benefit from a backdrop of slower but not recessionary global growth, easier monetary policy, and a robust growth pickup
for emerging vs. developed countries. In China, new rounds of policy stimulus should remove tail risks of a hard landing, even though we do not foresee a
major rebound in growth. The change in government in the US presents risks around trade protectionism, especially for some of the more open economies
in Asia and Eastern Europe. It also brings more uncertainty regarding the path for US rates ahead, with potential spillovers to EM local rates and currencies.
EM inflation is expected to decrease further on average this year, which should provide room for most central banks to maintain a bias towards easing
monetary policy. However, there are regional variations, with certain countries in Latin America facing challenges in fully achieving disinflation. Real yield
valuations look attractive in local rates markets on average, and we maintain an overweight stance in local duration. We anticipate higher near-term
volatility for EM currencies, as more details emerge around US trade and fiscal policies under the second Trump administration. In the medium-term
however, EM currencies should be supported by robust EM macro fundamentals, while valuations are also looking more compelling following the pullback
in recent months.
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Emerging Market Debt Blend — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 2.89%. Over the same period, the
benchmark index, a blend comprised of a 50% weighting to the JP Morgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD),
a 25% weighting to the JP Morgan EMBI Global Diversified Index (Total Return, USD), and a 25% weighting to the JP Morgan CEMBI Diversified Index
(Total Return, USD) (the Index), returned 2.21%. (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 the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e  The year 2024 saw a resilient global economy and the start of rate cut cycles by major Central Banks. Global bond yields saw renewed upward
pressures during the year as the market assessed risks around the inflation trajectory and fiscal policies. Emerging markets (EM) faced headwinds
from a strong US dollar.
e Geopolitical events also affected the market, especially in April when Middle East tensions escalated.
e The year marked the completion of debt restructuring processes for Zambia, Ukraine, Ghana, and Sri Lanka, indicating some normalisation after
the 2020-23 default wave.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
O  Hard currency sovereign countries driven by overweights to higher yielding markets, such as Argentina, Sri Lanka, Ecuador, and El
Salvador. Security selection via euro-denominated bonds.
0 Bottom up positioning in local currency including the overweight Turkish lira, the overweight in the long-end of the curve in South
Africa, and off-benchmark exposure in Egypt.
0  Bottom up positioning in corporates across Technology, Media and Telecom, Qil & Gas and Financials sectors.
0  Tactical positioning in developed market interest rate duration, short EM FX and euro positions.
e  Detractors from relative returns:
0  Overweight to local currency relative to hard currency as hard currency markets outperformed in the period.
0  Bottom up positioning in local currency from currency and rates overweights across Brazil and Mexico, underweight to the Thai baht,
and overweight duration in Czech Republic.
O  Bottom up positioning in corporates across the Real Estate and Transport sectors.

Overview of investment activities during the reporting period
e Tactically moved the relative exposure from overweight local currency for most of the year, funded by an underweight to hard currency, to
underweight both hard currency and local currency at year end.
e Hard currency maintained a high yield bias over investment grade sovereigns. Within corporates, we increased exposure to the Utilities and
Commodities sectors while trimming Financials.
e local currency maintained an overweight duration throughout the year. We turned more cautious on EM FX risk over the year.

The EM debt asset class should benefit from a backdrop of slower but not recessionary global growth, easier monetary policy, and a robust growth pickup
for emerging vs. developed countries. In China, new rounds of policy stimulus should remove tail risks of a hard landing, even though we do not foresee a
major rebound in growth. The change in government in the US presents risks around trade protectionism, especially for some of the more open economies
in Asia and Eastern Europe. It also brings more uncertainty regarding the path for US rates ahead, with potential spillovers to EM local rates and currencies.
EM inflation is also expected to decrease further on average this year, which should provide room for most central banks to maintain a bias towards easing
monetary policy. EM credit fundamentals are also improving, with rating upgrades at a decade high for corporates and sovereigns.
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Emerging Market Debt Sustainable Investment Grade Blend — Investment
Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was -0.36%. Over the same period, the
blended benchmark, comprised of a one-third weighting to the JP Morgan GBI Emerging Markets Global Diversified Investment Grade 15% Cap Index
(Total Return, Unhedged, USD) and a two-thirds weighting to the JP Morgan EMBI Global Diversified Investment Grade Index (Total Return, USD) (the
Index), returned -0.24%. (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 the reinvestment of income dividends and other distributions, if

any).

Macroeconomic, market and asset class conditions during the reporting period
e  The year 2024 saw a resilient global economy and the start of rate cut cycles by major Central Banks. Global bond yields saw renewed upward
pressures during the year as the market assessed risks around the inflation trajectory and fiscal policies. Emerging markets (EM) faced headwinds
from a strong US dollar.
e Geopolitical events also affected the market, especially in April when Middle East tensions escalated.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
O  Bottom-up positioning in hard currency sovereign countries including supranationals, security selection in the Philippines and
Kazakhstan, as well as euro-denominated bonds.
0  Bottom-up positioning in local market currencies including the Polish zloty, Romanian leu, and Malaysian ringgit.
0 Tactical positioning in developed market interest rate duration and short EM FX and euro positions.
e  Detractors from relative returns:
0  Bottom-up positioning in local currency particularly from the FX and duration overweight in Mexico, duration underweight in China,
and duration overweights in Chechia and Indonesia.

Overview of investment activities during the reporting period
e  Tactically moved the relative exposure from overweight local currency for most of the year, funded by an underweight to hard currency, to
underweight both hard currency and local currency at year end.
e Hard currency trading activity focused on reducing risk, increased exposure to the Middle East, reduced exposure to Romania, Kazakhstan,
Panama and Indonesia.
e local currency maintained an overweight duration throughout the year. We turned more cautious on EM FX risk over the year.

The EM debt asset class should benefit from a backdrop of slower but not recessionary global growth, easier monetary policy, and a robust growth pickup
for emerging vs. developed countries. In China, new rounds of policy stimulus should remove tail risks of a hard landing, even though we do not foresee a
major rebound in growth. The change in government in the US presents risks around trade protectionism, especially for some of the more open economies
in Asia and Eastern Europe. It also brings more uncertainty regarding the path for US rates ahead, with potential spillovers to EM local rates and currencies.
EM inflation is also expected to decrease further on average this year, which should provide room for most central banks to maintain a bias towards easing
monetary policy. EM credit fundamentals are also improving, with rating upgrades at a decade high for corporates and sovereigns.
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Emerging Markets Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 19.51%. Over the same period, the
benchmark index, the MSCI Emerging Markets Index (Total Return, Net of Tax, USD) (the Index), returned 7.50%. (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 the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Emerging Markets (EM) equity benchmarks posted positive results, but ended the year trailing the developed markets, as represented by the
MSCI World Index.

e  EM equities were volatile, primarily for external reasons including delays in reducing US interest rates, and the US election, with its threatened
return to tariffs on imported goods, but also as investors awaited supportive government policies in China that still lacked detail at year end.

e By sector, enthusiasm about artificial intelligence spending made Information Technology the top Index sector, with semiconductors and related
industries in that space especially strong. The Materials sector declined most this year.
T-linked Taiwan was the top performing market in the Index this year, and stimulus announcements in China in September boosted the largest
Index component market. Egypt declined most for the period, just below Brazil, hampered by government spending policy concerns.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection was the most significant contributor to the Portfolio’s outperformance, with sector allocation also positive. IT holdings
were the most significant followed by Consumer Discretionary and Industrials.
O By country, holdings based in India, Taiwan and Brazil added most value.
e Detractors from relative returns:
0 By sector, stock selection in Financials, Consumer Staples and Utilities.
0  Geographically, China was the Portfolio’s largest headwind, with stock selection and an underweight contributing. A non-Index
Argentinian holding, a global IT services name, also detracted.

Overview of investment activities during the reporting period
e Given potential headline risks from US and Chinese government policy uncertainty, the Portfolio is oriented toward idiosyncratic global growth
areas. For example, within Industrials, our largest overweight, the team believes electrical equipment firms that supply grid and data centers
throughout EM offer opportunity. Our largest underweight is Financials, given the lack of a uniformly strong economic impulse.
e The Portfolio is underweight in China, generally avoiding tariff-exposed Chinese exporters in favor of companies whose growth is driven by
domestic demand. Our largest overweight is India, where we see numerous attractive stock-specific opportunities across the market cap
spectrum.

Looking forward, the team believes that by attempting to avoid areas that are prone to headline risks in favor of niche growth areas, the Portfolio is well
positioned to navigate the current market backdrop.
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Euro Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the EUR | Accumulating Class was 5.75%. Over the same period, the
Bloomberg Euro Aggregate Index (Total Return, Hedged, EUR) (the Index), returned 2.73%. (Performance for all share classes is provided in Appendix .
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e 2024 market moves were led primarily by stronger-than-expected economic data (notably in the US), mixed inflationary trends —with the US
and UK lagging European in making progress, new governments in both the UK and US, and continued geopolitical tensions across
Russia/Ukraine and Gaza.

e Risk assets performed strongly in fixed income markets over 2024, with European high yield as the top performer whilst global investment grade
and emerging market -debt also delivered positive returns.

e European investment grade credit, Sovereign and Securitised markets —which together constitute the majority of the investable universe for the
strategy—also posted positive returns.

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

0  Credit selection was the key driver in the strong relative returns over the year, notably from our REITs/broader financials exposure,
whilst our overweights in both these areas (and credit more broadly) further enhanced the impact of these decisions as spreads
tightened and fundamentals across portfolio positions reported well over the year.

0  Duration and curve positioning both also added to relative returns over the year, as we took profit on our short position in the third
quarter following the pullback in rates.

e  Detractors from relative returns:

0 Security selection (across sub asset classes), sector allocation, duration and curve positioning were all positive for the fund, with no

major detractors over the year.

Overview of investment activities during the reporting period
e Over the year, we continued to participate in primary market deals, and capitalise on mispricings at both a credit and rates level; both of which
contributed meaningfully to positive returns over the year.
e Our credit positions were consistent drivers in returns and we took profit on some of these toward the end of the year.

e Our short positioning from a duration perspective added returns, which we then took off at the end of the third quarter following the pull back in
rate markets. We remained active over the year in this regard.

In our view, 2025 is likely to begin as 2024 ended: rates may be volatile as global inflation proves to be sticky and central bank decisions will be data
dependent, appetite for risk is expected to be high, and the overall demand for bonds will be supported by the above-average level of “all in yields" (risk
free rates + spreads) available in the market. With spreads near all-time lows, we anticipate volatility and dispersion to increase in 2025, as the new,
higher interest rate environment is likely to begin impacting issuer’s balance sheets in a negative (and importantly, varying) way. Based on these views, we
believe that in 2025 it will be even more important than usual to focus on fundamentally strong issuers/sectors/countries and to avoid issuers with weak
financial profiles (e.g. higher leverage, less sustainable cash flows etc.), when current spreads are not wide enough to compensate us for the risk we are
taking.
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Euro Bond Absolute Return — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the EUR | Accumulating Class was 8.17%. Over the same period, the ICE
BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the Index), retumned 3.50%. (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
the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e 2024 market moves were led primarily by stronger-than-expected economic data (notably in the US), mixed inflationary trends —with the US
and UK lagging European in making progress, new governments in both the UK and US, and continued geopolitical tensions across
Russia/Ukraine and Gaza.

e Risk assets performed strongly in fixed income markets over 2024, with European high yield as the top performer whilst global investment grade
and emerging market -debt also delivered positive returns.

e European investment grade credit, Sovereign and Securitised markets —which together constitute the majority of the investable universe for the
strategy—also posted positive returns.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0 Positive returns over the year were generated through a combination of income (350 basis points (bps)), spread moves (320bps) and
curve moves (70bps)
e Detractors from relative returns:
O  The primary detractor from performance was duration moves. This was however, dampened to a degree by our active positioning, in
particular over the first half of 2024.

Overview of investment activities during the reporting period

e Over the year, we continued to participate in primary market deals, and capitalise on mispricings at both a credit and rates level; both of which
contributed meaningfully to positive returns over the year.

e Our credit positions were consistent drivers in returns and we took profit on some of these toward the end of the year.

e Our short positioning from a duration perspective negated some negative returns, which we then took off at the end of the third quarter
following the pull back in rate markets. We remained active over the year in this regard.

In our view, 2025 is likely to begin as 2024 ended: rates may be volatile as global inflation proves to be sticky and central bank decisions will be data
dependent, appetite for risk is expected to be high, and the overall demand for bonds will be supported by the above-average level of “all in yields" (risk
free rates + spreads) available in the market. With spreads near all-time lows, we anticipate volatility and dispersion to increase in 2025, as the new,
higher interest rate environment is likely to begin impacting issuer’s balance sheets in a negative (and importantly, varying) way. Based on these views, we
believe that in 2025 it will be even more important than usual to focus on fundamentally strong issuers/sectors/countries and to avoid issuers with weak
financial profiles (e.g. higher leverage, less sustainable cash flows etc.), when current spreads are not wide enough to compensate us for the risk we are
taking.
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European High Yield Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the EUR | Accumulating Class was 9.35%. Over the same period, the
benchmark index, the ICE BofA European Currency Non-Financial High Yield 3% Constrained Index (Total Return, EUR) (the Index), returned 8.57%.
(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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e The European high yield market finished 2024 with solid returns driven by resilient economic growth and moderating inflation. Credit spreads
broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady demand for credit
assets.

e High yield issuers’ aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash flow,
interest coverage and leverage remained in somewhat favourable ranges and earnings season overall came in better than feared.

e While the default rate is up from the lows in 2022, we anticipate default rates in 2025 to remain in a range that is around the long-term
average. This outlook is based on our bottom-up assessment of issuers, and driven by the higher-quality ratings mix in European high yield (66%
of issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier
than in the past few cycles.

What affected the Portfolio’s performance during the reporting period

e Contributors to returns:
O  From a sector perspective, positioning in Technology & Electronics, Retail and Basic Industry contributed the most.
0  From aratings perspective, positioning in BB, BBB & above, CCC & below, and B rated issuers added the most.

e Detractors from returns:
0  From a sector perspective, positioning in Energy, Media and Consumer Goods detracted the most.
0  From a ratings perspective, top detractors included security selection in Not Rated and a slight overweight to CCC & below rated

issuers.

Overview of investment activities during the reporting period

e Inour high yield strategies, we rotated selectively into higher quality B's and BB's where prices remained attractive to underlying fundamentals
and default expectations were low.

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

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

We believe European high yield valuations are providing more-than-adequate compensation for the around average default outlook, will continue to
provide durable income and are attractive compared to other fixed income alternatives. While the incoming macroeconomic data, policy uncertainty over
tariffs, geopolitical concerns and overall credit cycle dynamics can move the high yield market day-to-day, our analysts and portfolio managers continue to
be focused on the specific fundamentals of individual issuers, with analysts assessing the base and downside cases. We believe our bottom-up,
fundamental credit research that focuses on security selection, avoiding credit deterioration, and putting only what we view as our “best ideas” into
Portfolios, will position us well to take advantage of any volatility.
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European Sustainable Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the EUR | Accumulating Class was 5.26%. Over the same period, the
benchmark index, the MSCI Europe Index (Total Return, Net of Tax, EUR) (the Index), returned 8.59%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e 2024 began with strong global equity markets, driven by robust US economic growth and positive global data, with Japan notably
outperforming.

e |Inflation concerns persisted into the second quarter, leading to fewer expected interest rate cuts by central banks, although developed market
equities delivered positive returns.

e The third quarter saw resilient equity markets as inflation decreased, aided by central bank actions and Chinese stimulus, benefiting Asia ex-
Japan.

e The outcome of the US presidential election in the final quarter pressured European equities due to concerns about the threat of trade tariffs
from the incoming Trump administration.

What affected the Portfolio’s performance during the reporting period?
e (Contributors to relative returns:
O The result from sector allocation was positive, due to the underperformance of the underweight positions in Utilities, Materials, Real
Estate and in particular Energy.
0  Ona stock level, our holdings in 3i Group, Euronext, London Stock Exchange (Financials), Schneider Electric (Industrials), and
Netcompany (Information Technology) contributed most to performance.
0  Stock selection in Financials and Communication Services also generated a positive result.
e  Detractors from relative returns:
0  Stock selection fully explains the underperformance, with a negative contribution from our holdings in Health Care, Industrials, and
Consumer Staples.
0  Our holdings in CVS Group, Tecan (Healthcare), L'Oréal (Consumer Staples), Kering (Consumer Discretionary), Alfen (Industrials), and
SolarEdge (Information Technology) were the largest detractors.

Overview of investment activities during the reporting period
e \We exited several holdings whose competitive position came under pressure. In the consumer sectors, we sold Kering and HelloFresh and in the
clean energy sector, we exited SolarEdge and Alfen.
e The proceeds from these sales were reinvested in several new Portfolio holdings that are taking market share from incumbent players as their
technological capabilities strengthen their competitive position: Spotify (Communication Services) and Sage Group (Information Technology).
e  lastly, weincreased the Portfolio’s exposure to a few new companies with predictable, repetitive sales growth: Compass (Consumer
Discretionary), Haleon (Consumer Staples) and Diploma (Industrials).

Our equity market outlook suggests potential beyond the largest companies in the Index. With anticipated above-trend US growth and controlled inflation,
investors may benefit from earnings-driven performance and a broadening out of the market leadership. We believe our Portfolio is well-positioned to
benefit from this as it consists of a diversified pool of high-quality, resilient companies whose focus on sustainability reinforces their competitive advantage.
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Event Driven — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 8.15%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Deal activity in 2024 has recovered significantly from the lows in 2023. However, we remain a long way from market peak or even mid-cycle
M&A volumes. There is potentially much more to come as significant pent-up demand remains. While we believed the US election would prove
to be a dlearing event for M&A regardless of who won, the agenda of the Trump administration/Republican controlled Congress is a positive for
deal making and corporate risk taking given its pro-business/de-regulatory posture. Deal flow has picked up post-election and into January.

e Aswe discussed earlier in the year with respect to the catalyst strategy, the opportunity set continues to be attractive as companies consider of a
variety of pathways to drive equity value in an uncertain macro-economic environment. In addition to the positive backdrop for idea generation,
our strict adherence to hedging both market beta and style factor exposures, enables the team to structure investments designed to extract value
from these situations without a reliance on market direction or level —we expect this to continue be important for the strategy given the
expectation for heightened volatility as we enter 2025.

What affected the Portfolio’s performance during the reporting period
e  (Contributors to absolute returns:
0 While both strategies contributed positively in 2024, performance was predominately driven by the Market Neutral Catalyst strategy
0  The top five contributors to performance were FTAI Aviation (Catalyst), 3M Company (Catalyst), Apollo Global Management
(Catalyst), Fiserv (Catalyst) and Williams (Catalyst)
e  Detractors from absolute returns:
0 The top five detractors were Lamb Weston (Catalyst), Hess (Risk Arbitrage) BioMarin Pharmaceutical (Catalyst), Vestis (Catalyst) and
Liberty Media (Catalyst)

Overview of investment activities during the reporting period
e  Exposure to the merger arbitrage strategy increased steadily over the course of the year as deal flow increased. While spread levels were
attractive over the course of the year, there was volatility in the space including a few deal breaks (which we were not involved) and certain
transactions have taken longer to materialise thus limiting overall contribution from the strategy over the course of the year.
e In market neutral catalyst we capitalised on a number of ideas across a variety of sectors as the theses we identified played out. We have
realised profits on some names and, as mentioned, continue to identify new opportunities. In a strong upward equity market, our hedging
construct was generally effective through out the year as we were able to generate strong gains on a relative basis over our hedges.

We believe the outlook for event driven is attractive heading into 2025. A Trump administration should be favourable for M&A and capital markets activity
as we believe his administration’s policies tend to be more pro-business and should continue to encourage corporate activity. We do anticipate there to be
volatility in markets, and the Trump agenda does not simply “solve” the macro-economic and geopolitical issues ahead of us. There are a lot of cross
currents and uncertainties regarding both monetary and fiscal policy. Interest rates moves, currency fluctuations, uncertain tariff policies, and an opaque
environment in many industries should create more volatility in sectors and individual names. At least that is our hope. We believe we have the creativity
and resources to flourish in a higher volatility and more uncertain environment and are hopeful it will create meaningful differentiation between longs and
shorts that we can capture in future quarters.
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Global Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was -1.36%. Over the same period, the
benchmark index, the Bloomberg Global Aggregate Index (Total Return, Unhedged, USD) (the Index), returned -1.69%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Asinflation moderated closer to the Federal Reserve's (Fed) 2% target, the hiking cycle was put on pause until September when the Fed cut
rates by 50 basis points (bps). Then the Fed cut rates by 25bps each in November and December. Other major central banks also cut policy rates
in 2024 as growth slowed and inflation came down.

e There were some pockets of interest rate and market volatility throughout the year and particularly in the fourth quarter. In December, with the
Fed's hawkish rate cut and uncertainty around future policy shifts from the incoming Trump administration, the market increasingly priced a
moderation in future rate cuts and US government yields moved higher across the curve in the final moth of the year. For the full year, 10-year
developed market sovereign yields also moved higher across the board.

e Credit spreads broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady
demand for credit assets. US investment grade, US high yield and US floating rate loan credit spreads tightened by 19bps, 47bps and 66bps,
respectively. Global aggregate corporate spreads also tightened by 26bps.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0 Security selection in and overweight exposure to global securitised credit, specifically, agency mortgage-backed securities (MBS),
asset-backed securities, commercial MBS and overweights to credit risk transfers and non-agency MBS
0 Security selection in and overweight to global investment grade and overweight exposure in US rates
0 Major currencies: underweight in Chinese yuan, overweight in Swiss franc and underweight in Swedish krona
e  Detractors from relative returns:
0  Underweight exposure in China rates
0  Currency underweight in Japanese yen
0  Allocation to global nominal sovereigns (which was more than offset by security selection) and exposure to emerging markets debt
credit default swap derivatives

Overview of investment activities during the reporting period

e Over the period we primarily increased exposure to non-US global sovereigns and investment grade credit, and we reduced exposure to
emerging markets debt, agency MBS, securitised credit and US Treasuries.
e  We reduced the Portfolio’s duration by approximately 0.15 of a year.

With inflation trends improving and central banks" interest rate cuts either on pause or more moderate in 2025, we believe that economic growth outcomes
may become increasingly important drivers of fixed income returns. We anticipate that the bifurcation in credit markets favouring quality may persist.
Overall, we believe that 2025 could be a rewarding time for global bond investors that focus on fundamentals and selectivity in building Portfolios.
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Global Diversified Income FMP — 2024* — Investment Manager's Report

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

Macroeconomic, market and asset class conditions during the reporting period

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

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

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

What affected its performance during the reporting period

e Contributors to absolute returns:
0  Exposure to developed market IG credit
O  Exposure to emerging market corporates
O  Exposure to developed market high yield
e  Detractors from absolute returns:
O  There were no material detractors from a sector perspective

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

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

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

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

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 23.51%. Over the same period, the
benchmark index, the MSCI World Index (Total Return, Net of Tax, USD) (the Index), returned 18.67%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e This past year has been a constructive one for equity investors. The potential growth and productivity implications of Al enhanced animal spirits
in a relatively steady investment environment.

e With little change in Ukraine, terrorist organisations in the Middle East somewhat defanged, and yearend fireworks in Syria quickly stabilised,
military tensions had limited impact on global investor psychology. Although tit-for-tat economic skirmishes continued to define China-United
States relations in the final days of the Biden Administration, the geopolitical dialog was largely unchanged. In many respects, maintaining the
status quo supported markets in 2024.

e Global equity markets performed well in this context. Importantly, 2024 returns follow several years of solid performance, with the MSCI World
index returning over 11% annually over the past five years.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Solid investment returns in 2024 were the result of healthy participation from a broad number of Portfolio companies across different
megatrends.
0  Vistra (Energy Infrastructure), Zeta Global (Smart Systems) & Criteo (Smart Systems).

e  Detractors from relative returns:
0  ModivCare (Health & Wellbeing), Pets At Home (Humanisation of Pets) & Scholastic (Education).

Overview of investment activities during the reporting period
e During the past year the team initiated two new investments, Chart Industries (Energy Infrastructure) and Cisco Systems (Personalisation of
Media).
e  The team funded these investments primarily through new investor flows and by reducing exposure to Vistra on valuation.

Patient investors should continue to find opportunities to generate healthy returns in the years ahead. To remain patient, investing with conviction is key.
The focus on risk management drives the investment team’s conviction, selectively investing in (i) businesses with visible, predictable growth outlooks,
because each is supported by and enabling powerful megatrends, (i) businesses with a leadership team that the investment team is excited to partner with,
and (iii) businesses that are trading at attractive multi-year valuations.
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Global Flexible Credit Income — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 8.43%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Asinflation moderated closer to the Federal Reserve's (Fed) 2% target, the hiking cycle was put on pause until September when the Fed cut
rates by 50 basis points (bps). Then the Fed cut rates by 25bps each in November and December. Other major central banks also cut policy rates
in 2024 as growth slowed and inflation came down.

e There were some pockets of interest rate and market volatility throughout the year and particularly in the fourth quarter. In December, with the
Fed's hawkish rate cut and uncertainty around future policy shifts from the incoming Trump administration, the market increasingly priced a
moderation in future rate cuts and US government yields moved higher across the curve in the final moth of the year. For the full year, 10-year
developed market sovereign yields also moved higher across the board.

e Credit spreads broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady
demand for credit assets. US investment grade, US high-yield and US floating rate loan credit spreads tightened by 19bps, 47bps and 66bps,
respectively. Global aggregate corporate spreads also tightened by 26bps.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
O  Exposure to US investment grade credit, US high-yield and pan-European investment grade credit were the largest contributors
O  Exposure to collateralised loan obligations (CLOs) and US Treasuries were secondary contributors
O  Exposure to bank loans and credit risk transfer also contributed, but to a lesser degree

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

Overview of investment activities during the reporting period
e The Portfolio was invested across credit sectors, rating cohorts and geographies.

e We reduced exposure to emerging markets hard currency debt and US Treasuries, and we added exposure to non-investment grade credit,
securitised credit and slightly to investment grade credit.

e The Portfolio’s duration was unchanged from year-end 2024 compared to year-end 2023.

With inflation trends improving and central banks” interest rate cuts either on pause or more moderate in 2025, we believe that economic growth outcomes
may become increasingly important drivers of fixed income returns. We anticipate that the bifurcation in credit markets favouring quality may persist.
Overall, we believe that 2025 could be a rewarding time for global bond investors that focus on fundamentals and selectivity in building Portfolios.
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Global High Yield Engagement — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 8.56%. Over the same period, the
benchmark index, the ICE BofA Global High Yield Constrained Index (Total Return, Hedged, USD) (the Index), returned 9.24%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e The global high yield bond market finished 2024 with solid returns driven by resilient economic growth and moderating inflation. Credit spreads
broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady demand for credit
assets.

e QOutside of the higher risk Eastern European and China Property sectors, global high yield issuers” aggregate fundamentals of Earnings Before
Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash flow, interest coverage and leverage remained in somewhat favourable
ranges.

e  Default rates in US, Europe and other developed markets are expected to remain around average after having moved up from the all-time lows
of 2022. While emerging markets (EM) defaults have risen, we are focused on select opportunities away from the higher risk regions and
sectors. Our outlook for around average default risk is based on our bottom-up assessment of issuers, and driven by the higher-quality ratings
mix in global high yield (60% of issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy
sector that is far healthier than in the past few cycles.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns
O  From a sector perspective, positioning in Telecommunications, Technology & Electronics and Packaging contributed the most to
performance over the period. From a ratings perspective, positioning in BB, B and BBB & above rated issuers added the most to
performance over the period.
e Detractors from relative returns
0  From a sector perspective, positioning in Super Retail and Diversified Financial Services detracted the most from performance over the
period. From a ratings perspective, CCC & below rated issuers detracted the most from performance.

Overview of investment activities during the reporting period

e Inour high yield strategies, we rotated selectively into higher quality B's and BB's where prices remained attractive to underlying fundamentals
and default expectations were low.

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

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

We believe high yield valuations are providing more-than-adequate compensation for the around average default outlook, should continue to provide
durable income and are attractive compared to other fixed income alternatives. While the incoming macroeconomic data, future policy uncertainty of the
incoming Trump administration, geopolitical concerns and overall credit cycle dynamics can move the high yield market day-to-day, our analysts continue to
be focused on the specific fundamentals of individual issuers, with analysts assessing the base and downside cases. We believe our bottom-up,
fundamental credit research that focuses on security selection, avoiding credit deterioration, and putting only what we view as our “best ideas” into
Portfolios, will position us well to take advantage of any volatility.
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Global Investment Grade Credit — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 4.54%. Over the same period, the
Bloomberg Global Aggregate Corporate Index (Total Return, Hedged, USD) (the Index), returned 3.69%. (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 are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Markets ended the year with expectations that the Federal Reserve (Fed) will pursue a more gradual pace of reductions in the Federal Funds
target range in 2025 given slowing progress on inflation in the second half of the year. The US election outcome with a Republican sweep in the
Presidency and Congress has also resulted in uncertainty on a range of policy actions that could result in upside risks to US inflation.

e Inthe US, growth and the labour market slowed but were still supportive. Outside the US, the macroeconomic outlook remained less favourable.
The Fed and Bank of England have continued to maintain restrictive monetary policy even though they are both expected to ease at a gradual
pace in 2025. The European Central Bank continued to lower its policy rate based on more material progress on inflation and expectations that
the outlook for inflation will reach its target.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Senior unsecured bonds from real estate, banking, insurance drove outperformance
0  Subordinated Tier 2 debt from financial issuers and corporate hybrid bonds in the utility and real estate sectors
e Detractors from relative returns:
0  Communication, capital goods, and technology slightly detracted

Overview of investment activities during the reporting period
e \We participated in a number of attractively priced primary new issue deals in the second half of 2024 which generated strong relative
outperformance for the Portfolio.
e Portfolio duration position was maintained slightly above benchmark levels largely due to corporate bond holdings in euro and sterling credit.

Heading into 2025, we remain overweight some of the more defensive sectors like Utilities and Banking while reducing some of our exposure to higher
beta and cyclical sectors. We continue to be overweight sectors that have strong fundamentals and are currently in deleveraging mode like Communication
Services which we believe will continue to benefit from a moderating rate backdrop. We have started to reduce our exposure to real estate issuers given
their strong relative outperformance in 2024. 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-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 2.59%. Over the same period, the
benchmark index, the Bloomberg Global Aggregate Index (Total Return, Hedged, USD) (the Index), returned 3.40%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Asinflation moderated closer to the Federal Reserve's (Fed) 2% target, the hiking cycle was put on pause until September when the Fed cut
rates by 50 basis points (bps). Then the Fed cut rates by 25 bps each in November and December. Other major central banks also cut policy rates
in 2024 as growth slowed and inflation came down.

e There were some pockets of interest rate and market volatility throughout the year and particularly in the fourth quarter. In December, with the
Fed's hawkish rate cut and uncertainty around future policy shifts from Trump 2.0, the market increasingly priced a moderation in future rate
cuts and US government yields moved higher across the curve in the final month of the year. For the full year, 10-year developed market
sovereign yields also moved higher across the board.

e Credit spreads broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady
demand for credit assets. US investment grade, US high yield and US floating rate loan credit spreads decreased by 19bps, 47bps and 66bps,
respectively. Global aggregate corporate spreads also tightened by 26bps.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Positioning in European high yield and security selection and positioning in emerging markets hard currency debt
0 Security selection in global investment grade credit
0 Security selection in and positioning in agency mortgage-backed securities (MBS)

e  Detractors from relative returns:
0 Major currencies exposure including a Japanese yen underweight, Mexican peso overweight and South Korean won overweight
0  Positioning in high yield credit default swaps (CDX) and emerging market debt CDX
0 Security selection in global nominal government bonds

Overview of investment activities during the reporting period

e Qver the 12-month period we increased exposure to emerging markets debt, global government bonds and slightly to European high yield, and
we reduced exposure to agency MBS, securitised and investment grade credit.

e Asof year-end, we maintained an overweight duration position.
With inflation trends improving and central banks" interest rate cuts either on pause or more moderate in 2025, we believe that economic growth outcomes

will become increasingly important drivers of fixed income returns. We believe that the bifurcation in credit markets favouring quality will persist. Overall,
we believe that 2025 could be a rewarding time for global bond investors that focus on fundamentals and selectivity in building Portfolios.
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Global Real Estate Securities™ — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was -3.13%. Over the same period, the
benchmark index, the FTSE EPRA/Nareit Developed Real Estate Index (Total Return, Net of Tax, USD) (the Index), returned 1.00%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e  Global REITs rallied in the second half of 2024 as central banks cut rates and investor sentiment improved. Despite a December pullback due to
the Federal Reserve's cautious stance on 2025 rate cuts, REITs closed the year with single-digit positive returns.
e  US and Australia led regional performances, with healthcare and data centers sectors significantly outperforming due to heightened demand and
limited supply.
e Alltold, MSCI All Country World Index returned 17.49% during the reporting period. In contrast, the Index returned 1.00%. Real estate
securities were negatively impacted by interest rate volatility.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
O  Security selection within the Health Care sector
0  Security selection within the Other Specialty REITs sector
0  Underweights to Sweden and Australia
e  Detractors from relative returns:
0 Security selection within the Office sector
0 Security selection within the Residential sector
0  Overweights to Belgium and Canada

Overview of investment activities during the reporting period
e While the Portfolio’s sector positioning was mainly driven by bottom-up stock selection, over the reporting period its largest overweight
allocations versus the Index were in the Infrastructure REITs and Residential sectors. In contrast, the Portfolio's largest sector underweights
relative to the Index were in the Office and Hotel and Lodging REITs sectors.
e The largest country overweights were in Canada and Spain, and the largest underweights were in the US and Sweden.

The Portfolio closed on 31 December 2024. We thank you for the opportunity to help you meet your financial needs.

* Portfolio liquidated on 31 December 2024.
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Global Sustainable Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 7.69%. Over the same period, the
benchmark index, the MSCI World Index (Total Return, Net of Tax, USD) (the Index), returned 18.67%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e 2024 began with strong global equity markets, driven by robust US economic growth and positive global data, with Japan notably
outperforming.

e |Inflation concerns persisted into the second quarter, leading to fewer expected interest rate cuts by central banks, although developed market
equities delivered positive returns.

e The third quarter saw resilient equity markets as inflation decreased, aided by central bank actions and Chinese stimulus, benefiting Asia ex-
Japan.

e The outcome of the US presidential election in the final quarter boosted US equities, while emerging markets faced challenges from US dollar
strength and concerns about the threat of trade tariffs.

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

O  The result from sector allocation was positive due to the outperformance of Communication Services and Financials, both
overweighted, as well as the underperformance of Utilities, Materials, Real Estate and in particular Energy, which were all
underweighted.

0  Ona stock level, our holdings in 3i Group (Financials), Amazon.com (Consumer Discretionary), Netflix (Communication Services) and
Recruit (Digital Enterprise) contributed the most.

e Detractors from relative returns:

0  Stock selection fully explains the underperformance, with a negative contribution from Information Technology, Consumer Staples,
Consumer Discretionary and Industrials.

0  Ourholdings in Nestlé, Estée Lauder (Consumer Staples), Nike (Consumer Discretionary), Alfen (Industrials), SolarEdge, Adobe and
the underweight in Nvidia (Information Technology) were the largest detractors.

Overview of investment activities during the reporting period

e \We exited several holdings whose competitive position came under pressure. In consumer, we sold HelloFresh, Ulta Beauty and Estée Lauder and
in the clean energy sector, we exited SolarEdge and Alfen.

e The proceeds from these sales were reinvested in several new Portfolio holdings that are taking market share from incumbent players as their
technological capabilities strengthen their competitive position: Uber (Industrials), Kinsale, Costar (Financials) and Spotify (Communication
Services).

e  lastly, weincreased the Portfolio’s exposure to the semiconductor sector, which is seeing strong growth from the rise of Al. We initiated
positions in Nvidia, Broadcom, and TSMC.

Our equity market outlook suggests potential beyond the largest companies in the Index. With anticipated above-trend US growth and controlled inflation,

investors may benefit from earnings-driven performance and a broadening out of the market leadership. We believe our Portfolio is well-positioned to
benefit from this as it consists of a diversified pool of high-quality, resilient companies whose focus on sustainability reinforces their competitive advantage.
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Global Value — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 9.95%. Over the same period, the
MSCI All Country World Value Index (Total Return, Net of Tax, USD) (Primary Index) and the MSCI All Country World Index (ACWI) (Total Return, Net of
Tax, USD) (Secondary Index), returned 10.76% and 17.49%, 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 the reinvestment of
income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e Global equity markets ended 2024 with positive returns with bouts of volatility in the latter half of the year with the sudden unwinding of the
Yen carry trade in August followed by political uncertainty in the US and Europe.
e The Information Technology and Communication Services sectors were the best performing sectors overall with Al optimism peaking early in
2024 and stabilising later in the year.
e Fiscal policy across many countries shifted to cutting rates, with the Federal Reserve and European Central Bank signalling rate cuts into 2025.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0 Overweight in Information Technology and underweight in Materials
O  Security selection in Financials, Information Technology, and Communication Services
0 Security selection in Emerging Markets and the US

e Detractors from relative returns:
0  Underweight in Finandials
O Security selection in Energy, Industrials, and Health Care
0 Security selection in Europe and the UK

Overview of investment activities during the reporting period
e The Portfolio maintained its overweight in Information Technology with the majority of that exposure concentrated in Semiconductor and
Hardware industries where we found most Value candidates within the sector.
e The Portfolio continued to be positioned toward lower-duration, profitable stocks. because though rate cuts have begun globally, rates
themselves have remained elevated.

We believe the Portfolio is well positioned for the market environment anticipated in 2025. Our stance is that the historic trade-off between interest rates
and inflation has returned, and this will help the positioning in our Portfolio that favours attractively priced, profitable companies. In addition, against a
backdrop of possible credit tightening and uncertain trade environment, we are of the view that the Portfolio's focus on good capital discipline may also
accrue benefit.
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High Yield Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 8.02%. Over the same period, the
benchmark index, the ICE BofA US High Yield Constrained Index (Total Return, USD) (the Index), retumned 8.20%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e The high yield bond market finished the reporting period with solid returns driven by resilient economic growth and moderating inflation. Credit
spreads broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady demand for
credit assets.

e High yield issuers’ aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash flow,
interest coverage and leverage remained in somewhat favourable ranges.

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

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns
O From a sector perspective, positioning in Telecommunications, Utilities and Packaging contributed the most to performance over the
period. From a ratings perspective, positioning in B and BB rated issuers added the most to performance over the period.
e Detractors from relative returns
0  From a sector perspective, positioning in Super Retail, Technology & Electronics and Food, Beverage & Tobacco detracted the most
from performance over the period. From a ratings perspective, CCC & below rated issuers detracted the most from performance.

Overview of investment activities during the reporting period

e Inour high yield strategies, we rotated selectively into higher quality B's and BB's where prices remained attractive to underlying fundamentals
and default expectations were low.

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

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

We believe high yield valuations are providing more-than-adequate compensation for the around average default outlook, should continue to provide
durable income and are attractive compared to other fixed income alternatives. While the incoming macroeconomic data, future policy uncertainty of the
incoming Trump administration, geopolitical concerns and overall credit cycle dynamics can move the high yield market day-to-day, our analysts continue to
be focused on the specific fundamentals of individual issuers, with analysts assessing the base and downside cases. We believe our bottom-up,
fundamental credit research that focuses on security selection, avoiding credit deterioration, and putting only what we view as our “best ideas” into
Portfolios, will position us well to take advantage of any volatility.
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InnovAsia — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 9.93%. Over the same period, the
benchmark index, the MSCI All Country Asia Index (Total Return, Net of Tax, USD) (the Index), returned 10.63%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e Major Asian equity markets ended the year in positive territory as the region’s central banks eased monetary policy while an Al boom lifted tech
stocks.
e The Taiwan equity market led gains on the back of the market's focus on tech stocks, while Japanese companies benefited from corporate
reform and a weak yen. Additionally, China markets rebounded in the third quarter, and Indian markets saw continued inflows.

e South Korea ended the year negative as tariff fears and political turmoil added to uncertainty.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Stock selection in India and South Korea
0  Allocation to Southeast Asia, a beneficiary of supply chain reconfiguration trends
O  Exposure to Al infrastructure winners, including Al servers, high-bandwidth memory, and high-speed networking

e Detractors from relative returns:
0  Underweight to China
0 Japan small-mid cap and growth software

Overview of investment activities during the reporting period
e Increased exposure to Al enablers and beneficiaries on strong demand trends and earnings growth
e Increased Software exposure in the second half of the year on improved sentiment
e Reduced Southeast Asia and South Korea exposure, shifting to Japan, Taiwan, and China

Against a backdrop of lower rates, we believe the case for Asian small-mid cap equity is becoming more attractive. We are constructive on the growth

opportunity in Asia especially within advanced semiconductors, structural growth in Al, robust data centre capex, and digital content & lifestyle
proliferation.
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Japan Equity Engagement — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the JPY | Accumulating Class was 14.93%. Over the same period, the
MSCl Japan Small Cap Net Index (Total Return, JPY) (the Index), returned 16.35%. (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
the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Japanese equities saw a positive first half with benchmark indices hitting all-time highs in July as stabilising inflation and higher wages fueled
expectations of the end of Japan's so-called “Lost Decades” era, while corporates led by exporters reported solid earnings on a weaker yen and
continued to strengthen shareholder returns.

e Investor sentiment for Japanese stocks dampened after the resignation of the Prime Minister heightened policy uncertainties while the Bank of
Japan's (BOJ) interest rate hikes resulted in the unwinding of yen carry positions. That, coupled with lower liquidity, are believed to be catalysts
for the historic market crash in early August.

e Japanese small caps underperformed larger-cap peers as investors speculated the weak yen would raise import costs and benefit large-cap
exporter earnings while interest rate hikes by the BOJ could dent growth of domestic-focused and higher leveraged smaller-cap firms.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection in Consumer Discretionary and Consumer Staples as well as our underweight in Materials and overweight in
Communication Services
e Detractors from relative returns:
O  Stock selection in Industrials and Financials as well as our underweight in Information Technology.

Overview of investment activities during the reporting period
e We have increased our exposure to Industrials and specifically with respect to specialised construction companies that we believed would see
strong topline and profitability growth on the back of continued investments in data centres and related infrastructures.
e On the other hand, we trimmed our positions across Financials and Information Technology on valuations as well as lower earnings growth from
weak semiconductor capital investments.
e We continued to engage management of our holding companies on key issues such as balance sheet efficiency and business Portfolio mix, that
have yielded positive engagement wins.

We continue to see near-term uncertainties around US and Japanese monetary and fiscal policies as well as geopolitical tensions as key risk factors. That
said, we believe the BOJ could gradually normalise monetary policy, which may strengthen the currency, thus potentially alleviating the pressures of
imported inflation. That, combined with the possibility of higher wages, could help to support the domestic economy. Additionally, we believe requlators
may also look to expand the reform agenda to small and mid-cap companies to boost capital returns. In our view, all of these factors would bode well for a
broader rally for Japanese equities.
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Macro Opportunities FX* — Investment Manager’s Report

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

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

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

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

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

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

* Portfolio liquidated on 8 February 2024.
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Next Generation Connectivity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 34.80%. Over the same period, the
benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index), returned 17.49%. (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 are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e The economic environment was resilient given robust economic data. Volatility remained elevated on the back of persistent inflation, shifts in
market expectations for the Federal Reserve rate cut trajectory, and US Presidential elections.
e The global equity market delivered positive returns, driven by big tech companies amid strong corporate earnings and Al related companies
benefiting from rising demand.

What affected the Portfolio’s performance during the reporting period

e Contributors to absolute returns:
0 Sector-wise: allocation to Semiconductors and security selection within Technology Hardware & Equipment, Industrials, and Software

0  Region-wise: security selection within Asia, of which Taiwan and Japan exposures were notable
O  Exposure to Al infrastructure winners, including high-performance computing, power/thermal management, and high-speed
networking.

e Detractors from absolute returns:
O  Analog/power semiconductor companies amid weak industrial and automotive end markets

Overview of investment activities during the reporting period
e Increased exposure to Al infrastructure companies on strong demand trends and earnings growth.
e  Reduced Software exposure early in the year and added in later quarters on improved sentiment.
e  Realised profits on outperformers opportunistically on rallies to lock-in returns amid a volatile market environment.

Lower rates are positive for tech equity in general, but macro uncertainty could persist. Volatility remains, so we keep our focus on areas with strong
earnings tailwinds and visibility while maintaining our valuation discipline. Next-generation connectivity remains the foundation of current and future
technological innovations. We are positive on beneficiaries of the acceleration in Al adoption, a strategic semiconductor industry, and rising digital
adoption.
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Next Generation Mobility — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was -1.63%. Over the same period, the
MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index) returned 17.49%. (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
the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e Equity markets demonstrated robust gains over the course of 2024, continuing the upward trajectory seen in the previous year. This positive
trend was fueled by a landscape of declining inflationary pressures and reduced recession fears.
e During 2024, large-cap growth equities substantially outshined their small and mid-cap peers. Growth-focused stocks in general benefited from
the favorable market environment, with large-cap growth stocks leading the charge. Conversely, value stocks underperformed, illustrating a
broader market inclination towards growth equities over value equities throughout the year.

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

0  Our overweight exposure to the Information Technology sector and stock selection in the Industrial sector were the largest positive
contributors to relative performance. Unallocated sectors such as Healthcare, Consumer Staples, and Energy also had a positive
impact.

0  Geographically, our stock selection in Japan contributed the most.

e  Detractors from relative returns:

0  Stock selection in the Information Technology and Consumer Discretionary sectors detracted the most.

0  Geographically, both our stock selection in and marginal underweight to the United States and overweight to Korea were the biggest
detractors.

Overview of investment activities during the reporting period
e The largest positions added to the Portfolio during the period were Hitachi, Kia, and Contemporary Amperex Technology.
e The largest positions removed from the Portfolio were Caterpillar, Trimble and Analog Devices

Looking ahead to 2025, we anticipate a dynamic macroeconomic landscape as central banks begin to adjust their policies toward an easing environment in
response to evolving data aimed at controlling inflation. It is encouraging to observe a slowdown in inflation rates in significant areas such as the United
States, suggesting that central banks may have concluded their interest rate hikes. With the recent US elections now concluded, equity markets may
continue to experience fluctuations. Despite the economic shifts and political uncertainties, the core fundamentals of the Next Generation Mobility theme
remain strong. We anticipate further market expansion and robust growth for autonomous and electric vehicles in the latter part of 2024, bolstered by
supportive regional policies and other factors. Our approach continues to emphasise investing in high-quality, fundamentally sound companies that are
crucial to and benefit from this lasting trend.
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Next Generation Space Economy — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 25.76%. Over the same period, the
benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index) returned 17.49%. (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 are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

In 2024, global equities delivered another year of positive returns, with US markets seeing significant growth primarily driven by tech giants. Asian markets
also recorded strong gains, underscoring regional economic resilience, while European markets presented a mixed performance, reflecting more subdued
economic conditions. Building on trends from 2023, key investment themes centered around the expansive development of Al, focusing on new
applications and the technology powering Al advancements. As inflation began to ease, the Federal Reserve (Fed) implemented rate cuts totaling 100 basis
points, though they maintained a cautious stance amid ongoing economic uncertainties. Meanwhile, geopolitical tensions continued to escalate, influencing
commodity prices and contributing to the strengthening of the US dollar. As the year concluded, investors turned their attention to potential policy shifts
under a second Trump administration, particularly regarding global tariffs, tax reforms, and deregulation efforts.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0 Our overweight to Industrials as well as strong stock selection within the sector aided relative returns with many pure-play space and
aerospace and defense companies outperforming during the year.
0  Structural underweight to less thematically relevant sectors (e.g., Health Care, Consumer Staples, Energy) which underperformed the
Index during the year.
e  Detractors from relative returns:
0 Our stock selection within the semiconductor industry detracted from relative returns which was partially offset by our overweight to
the industry.
0  Stock selection within the Communication Services sector was a headwind to relative returns as some non-thematically relevant
mega-cap tech names outperformed.

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

The Space Ecosystem has seen significant advances and announcements impacting various industries and nations. The "Space Race 2.0" continues, with
the UK planning its first launch in August and the European Space Agency progressing with Ariane 6 as well as India and China making significant
developments. Commercial enterprises are expanding their space-based exposure, highlighted by AST Spacemobile partnering with AT&T and Verizon for
100% geographic cellular coverage, CNH exploring satellite connectivity for their tractors and PL announcing plans to put the first NVDA chip into a
satellite to leverage Al capabilities. Finally, we continue to see positive developments from SpaceX in terms of launch capabilities from both Falcon and
Starship as well as a 3.3x increase in Starlink traffic. Our investment strategy remains focused on strong fundamentals tied to the Space theme, positioning
the Portfolio to capitalise on anticipated growth.
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Short Duration Emerging Market Debt — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 8.95%. Over the same period, the
benchmark index, the ICE BofA 3-Month US Treasury Bill Index (Total Return, USD) (the Index) returned 5.25%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e The year 2024 saw a resilient global economy and the start of rate cut cycles by the Federal Reserve, European Central Bank and other major
Central Banks. Global bond yields saw some renewed upward pressures during the year as the market assessed risks around the inflation
trajectory and fiscal policies.
e Emerging markets (EM) faced some headwinds from a strong US dollar, and from greater uncertainty around US trade policies on the back of the
US election outcome. Still, EM hard currency spreads tightened over the year, supported by reform momentum and a trend of credit rating
upgrades.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  The largest positive contributors to relative performance included sovereign holdings in Argentina, which benefited from important
progress in fiscal consolidation and disinflation, followed by Sovereigns in Ukraine and Sri Lanka which successfully concluded
external debt restructurings in 2024.
0  Sovereign holdings in El Salvador, Egypt and Ivory Coast, and corporates in Turkey and Colombia.
e  Detractors from relative returns:
O Yield curve positioning as compared to the T-bill benchmark detracted due to the average portfolio duration of around 2.5 years,
amid the rise in US Treasury yields over the last year.

Overview of investment activities during the reporting period

e The Portfolio maintained a balanced allocation to EM Corporates and Sovereigns/quasi-sovereigns, and a duration around 2.5 years.

e We added exposure to Latin America, particularly in Panama sovereign bonds where short-end bond valuations look attractive even in the
context of a potential rating downgrade, and in Mexico quasi-sovereign bonds which offer an attractive spread premium versus sovereigns. We
also participated in different new high grade corporate issuances in the UAE.

e We reduced exposure to Asia, notably in China, amid relatively tight spreads and a somewhat cautious outlook on China amid slowing growth
and risks around US trade policies. We also reduced exposure to EUR-denominated bonds in Serbia following substantial tightening in spreads.

The EM debt asset class stands to benefit from a backdrop of steady global growth, easing monetary policy, and a solid growth pickup for emerging vs.
developed countries. The change in government in the US presents risks around trade protectionism, especially for some of the more open economies in
Asia and Eastern Europe. It also brings more uncertainty regarding the path for US rates ahead, although short duration EM debt should be less sensitive to
such risks as compared to the broader EM fixed income market. Overall, credit fundamentals across EM countries have been strengthening, with rating
upgrades at decade highs across both corporates and sovereigns. While valuations have become relatively expensive in parts of the asset class, such as in
different investment grade credits, we continue to see opportunities for spread compression across various issuers, particularly in the high yield space.
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Short Duration Euro Bond — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the EUR | Accumulating Class was 7.37%. Over the same period, the
Bloomberg Euro Aggregate Bond 1-3 Year Index (Total Return, EUR) (the Index) returned 3.66%. (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 are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e 2024 market moves were led primarily by stronger-than-expected economic data (notably in the US), mixed inflationary trends —with the US
and UK lagging European in making progress, new governments in the UK and US, and continued geopolitical tensions across Russia/Ukraine
and Gaza.
e Risk assets performed strongly in fixed income markets over 2024, with European high yield as the top performer whilst global investment grade
and emerging market -debt also delivered positive returns.

e European investment grade credit, Sovereign and Securitised markets —which together constitute the majority of the investable universe for the
strategy—also posted positive returns.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

0  Credit selection was the key driver in the strong relative returns over the year, notably from our REITs/broader financials exposure,
whilst our overweights in both these areas (and credit more broadly) further enhanced the impact of these decisions as spreads
tightened and fundamentals across Portfolio positions reported well over the year.

e Detractors from relative returns:

0  The only real detractor from performance was curve positioning, which cost the Portfolio ~45 basis points in relative returns over the

year.

Overview of investment activities during the reporting period

e Over the year, we continued to participate in primary market deals, and capitalise on mispricings at both a credit and rates level — both of which
contributed meaningfully to positive returns over the year.

e Our credit positions were consistent drivers in returns and we took profit on some of these toward the end of the year.

e Our short positioning from a duration perspective added returns, which we then took off at the end of the third quarter following the pull-back
in rate markets. We remained active over the year in this regard.

In our view, 2025 is likely to begin as 2024 ended: rates may be volatile as global inflation proves to be sticky and central bank decisions will be data
dependent, appetite for risk is expected to be high, and the overall demand for bonds will be supported by the above-average level of “all in yields" (risk
free rates + spreads) available in the market. With spreads near all-time lows, we anticipate volatility and dispersion to increase in 2025, as the new,
higher interest rate environment is likely to begin impacting issuer’s balance sheets in a negative (and importantly, varying) way. Based on these views, we
believe that in 2025 it will be even more important than usual to focus on fundamentally strong issuers/sectors/countries and to avoid issuers with weak
financial profiles (e.g. higher leverage, less sustainable cash flows etc.), when current spreads are not wide enough to compensate us for the risk we are
taking.
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Short Duration High Yield Engagement — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 6.69%. (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 are net of
all fees and expenses and include the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

The high yield bond market finished 2024 with solid returns driven by resilient economic growth and moderating inflation. Credit spreads broadly
tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady demand for credit assets.

High yield issuers” aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation growth, free cash flow, interest
coverage and leverage remained in somewhat favorable ranges and earnings season overall came in better-than-feared.

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

What affected the Portfolio’s performance during the reporting period

Contributors to returns:
O  From a sector perspective, positioning in Telecommunications, Utilities and Media-Cable.
O  From a ratings perspective, positioning in CCC, BB and BBB rated issuers.
Detractors from returns:
O  From a sector perspective, positioning in Automotive & Auto Parts, Food, Beverage & Tobacco and Diversified Financial Services.
O  From a ratings perspective, the top detractors included positioning in B rated issuers.

Overview of investment activities during the reporting period

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

Positioning in CCC's is where we have a differentiated view of the individual credits based on our proprietary ratings and analyst views on the
individual credits. We also focused on swapping within industries and risk cohorts of the market to maximise resilience with pricing power and
labour cost trends, where they persisted, and reduced the leverage profile of the Portfolio where possible without locking in losses in Portfolios.
Our plan was to center the Portfolio primarily around BB and higher-quality B credit risk (based on our internal credit ratings) and overweight
sectors that we view as resilient in the current environment.

We believe high yield valuations are providing more than adequate compensation for the around average default outlook, will continue to provide durable
income and are attractive compared to other fixed income alternatives. While the incoming macroeconomic data, policy uncertainty of Trump 2.0,
geopolitical concerns and overall credit cycle dynamics can move the high yield market day-to-day, our analysts and portfolio managers continue to be
focused on the specific fundamentals of individual issuers, with analysts assessing the base and downside cases. We believe our bottom-up, fundamental
credit research that focuses on security selection, avoiding credit deterioration, and putting only what we view as our “best ideas” into Portfolios, will
position us well to take advantage of any volatility.
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Strategic Income — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 5.16%. Over the same period, the
benchmark index, the Bloomberg US Aggregate Bond Index (Total Return, USD), returned 1.25%. (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
the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Asinflation moderated closer to the Federal Reserve (Fed) 2% target, the hiking cycle was put on pause until September when the Fed cut rates
by 50 basis points (bps). Then the Fed cut rates by 25bps each in November and December. Other major central banks also cut policy rates in
2024 as growth slowed and inflation came down.

e There were some pockets of interest rate and market volatility throughout the year and particularly in the fourth quarter. In December, with the
Fed's hawkish rate cut and uncertainty around future policy shifts from Trump 2.0, the market increasingly priced a moderation in future rate
cuts and US government yields moved higher across the curve in the final moth of the year. For the full year, 10-year developed market sovereign
yields also moved higher across the board.

e Credit spreads broadly tightened over the period, reflecting better than expected economic performance, stable fundamentals and steady
demand for credit assets. US investment grade (IG), US high yield and US floating rate loan credit spreads tightened by 19bps, 47bps and 66bps,
respectively. Global aggregate corporate spreads also tightened by 26bps.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Allocations to US and European high yield, securitised credit, agency MBS, senior floating rate loans, collateralised loan obligations
(CLO) and emerging markets (EM) debt.
0 Security selection in IG credit added to performance but was somewhat offset by the detraction from the underweight to that sector.
0  The Portfolio’s duration underweight

e Detractors from relative returns:
0  Underweight exposure to IG credit
0  Allocation to local currency EM debt

Overview of investment activities during the reporting period
e In terms of positioning adjustments, we reduced exposure to EM debt, nominal US Treasuries and IG credit.
e Weincreased exposure to agency MBS, securitised credit, floating rate bank loans, high yield and CLO.
e Weincreased the Portfolio’s duration by 0.63 years at the headline level.

With inflation trends improving and central banks" interest rate cuts either on pause or more moderate in 2025, we believe that economic growth outcomes
will become increasingly important drivers of fixed income returns. We anticipate that the bifurcation in credit markets favouring quality will persist. Overall,
we believe that 2025 could be a rewarding time for global bond investors that focus on fundamentals and selectivity in building Portfolios.
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Sustainable Asia High Yield — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 13.87%. Over the same period, the
benchmark index, the JP Morgan ESG Asia Credit (JSEC JACI) — High Yield Index (Total Return, USD) (the Index), returned 15.49%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e In 2024, Asia credit bonds delivered a robust positive performance, driven by a conducive macroeconomic environment. The commencement of
the Federal Reserve's easing cycle, resilient global growth and strong fundamentals within the Asian markets, coupled with supportive technical
factors, led to a material tightening of credit spreads over the year. Several special situations, such as the successful restructuring of bonds
issued by Sri Lanka government and a strong performance in the Metals and Mining sector in India added to the total returns for the Portfolio.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

0 On the back of India’s resilient macroeconomic environment, our overweight in India resulted in allocation outperformance, which
was further enhanced by strong performance of Vedanta bonds.

O  SriLanka made good progress towards restructuring efforts, which positively impacted our overweight positions in Sri Lanka bonds.
O  Our underweight in Philippines due to demanding valuation provided relative allocation contribution to the portfolio.

e Detractors from relative returns:
O Our underweight in China Real Estate sector in the early part of the year detracted from relative returns.
O Our exposure in defensive investment grade names detracted amidst a broader risk-on sentiment in the market.

Overview of investment activities during the reporting period
e \We maintained an overweight position in Sri Lanka and Macau. In Sri Lanka, we remained constructive on the economic turnaround, while in
Macau, we were attracted to the gaming sector's medium-term deleveraging prospects, which offered appealing spread levels.
e \We started the year conservatively positioned, but incrementally added risk over the second and third quarters of 2024 given the constructive
macro backdrop and improving fundamentals in Asia credits. In the fourth quarter, we took some profits given the policy uncertainties from the
incoming US Administration.

In our view, Asian emerging markets debt remains a compelling investment opportunity underpinned by improving credit quality across the market, as well
as having a tailwind of limited net issuances and higher all-in yield. Going into 2025, we maintain a tactical cautious stance given the weakness in China
growth and the likely rise in geopolitical / trade uncertainties in the near term; however, we believe Asian entities are well positioned to ride out the short-
term volatility and would look to take advantage of the opportunities that will arise.
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Sustainable Emerging Market Debt - Hard Currency — Investment Manager's
Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 10.35%. Over the same period, the
benchmark index, the JP Morgan ESG EMBI Global Diversified Index (Total Return, USD) (the Index), returned 5.75%. (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 are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e In 2024, US inflation and monetary policy were the key drivers of the bond market. The US 10-year bond yield rose from 3.9% to finish the year
at 4.6%, with significant volatility in between.

e  Geopolitical events also affected the market, especially in April when Middle East tensions escalated. October saw market stress due to inflation
and fiscal policy concerns amid a potential Republican wave, but a market rally followed the election, driven by expectations of deregulation and
growth-friendly policies. Markets stumbled in December as the Federal Reserve took a more hawkish stance despite cutting rates, while US
exceptionalism pushed the US dollar to its strongest annual close since 2001.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

0  Country allocation, driven by overweight allocations to higher yielding markets, particularly Argentina, El Salvador, Sri Lanka, and
Ukraine.

O  Security selection via euro-denominated bonds in Romania and Peru.

e  Detractors from relative returns:
0  Absence from Egypt and underweight in Ecuador due to the Portfolio’s responsible and transition policies.
0  Overweight allocation to Colombia, which faced political and fiscal challenges.

Overview of investment activities during the reporting period

e The Portfolio maintained a high yield bias over investment grade (IG) credits, and targeted full allocation to sustainable investments.

e Recent trading focused on reducing risk following strong asset class performance. We reduced overweights in Argentina, Mexico, and Morocco.
Additionally, we reduced our positions in Romania on supply and fiscal risks ahead of elections and sold out of Uzbekistan and Jordan.

e We added to exposures in Costa Rica, El Salvador, and Ivory Coast, due to positive reform outlooks. We also added to corporates in Chile, Hong
Kong, India, Mexico and Turkey, and green bonds in Indonesia and Istanbul Metropolitan Municipality in line with the Portfolio’s sustainability
framework.

e Allocation to EUR-denominated bonds and corporate bonds was 28.2% and 8.7%, respectively at the end of the reporting period.

The emerging markets (EM) debt asset class is set to benefit from steady global growth, easing monetary policies, and stronger growth prospects for EM.
However, the US government's policy changes pose risks of trade protectionism and create uncertainty around US rates. Despite these challenges, EM credit
fundamentals are improving, with rating upgrades at a decade high for corporates and sovereigns. While valuations for IG and BB-rated components
appear expensive, in our view, B-rated and lower-rated segments still offer value. Opportunities exist for spread compression, particularly in specific issuers
and off-benchmark bonds within the BB-rated segment.
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Tactical Macro — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 4.31%. Over the same period, the ICE
BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the Index) returned 5.47%. (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 the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Global stocks and bonds experienced another strong year in 2024, surprising many investors who anticipated challenges from economic
tightening. The robust performance of risk assets was driven by continued strength in developed markets, with notable contributions from key
emerging economies.

e  Central banks began normalising policy throughout the year, but resilient growth and persistent inflation led to a cautious approach regarding
interest rate adjustments. This environment, coupled with optimism following political developments, supported various sectors, including
technology and financials.

e Investors navigated a dynamic economic and investment landscape, marked by a strong US dollar and rising yields. Despite widening regional
divergence in economic growth, corporate earnings broadly remained resilient, supported by strength in the consumer and labour market, while
optimism about technological advancements contributed to positive market sentiment.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
0  The largest contributors to the total Portfolio return excluding cash were short 10-year US Treasuries, short the USD vs. JPY, and short
the EUR vs. JPY.
e Detractors from absolute returns:
0 The largest detractors from total Portfolio return were long US defensives vs. cyclicals equity baskets, short the EUR vs. JPY, and short
the 3-Month SOFR.

Overview of investment activities during the reporting period

e In Q1 2024, the Portfolio navigated macroeconomic volatility, profiting from long positions in Japanese equities and Nasdaq, but faced
challenges with forex positions against the euro and yen.

e In Q2 2024, geopolitical tensions and market sentiment were key, benefiting from long two-year US Treasury positions over German bunds.
Political developments led to a cautious outlook on stagflation.

e In Q3 2024, the Portfolio capitalised on market volatility from economic data and policy changes, with gains from short US cyclicals, long SPX
put options, and positions in gold and short USD/JPY.

e In Q4 2024, the largest gains came from a short 10-year US Treasury position amid rate re-pricing. The Portfolio also managed geopolitical
uncertainties with strategic option positions related to China, equities, and FX, while spotting short-term mispricing opportunities.

As we enter 2025, the Portfolio must stay alert to various potential outcomes. The recent tightening cycle has unique traits, and despite market resilience,
challenges are emerging. The rising US dollar and 10-year yields, along with geopolitical uncertainties, hint at a turbulent path. Current fiscal and monetary
dynamics may fragment the economic landscape, requiring caution. We'll focus on identifying short-term mispricing opportunities amid persistent volatility.
Our strategy includes positioning for potential back-end yield increases due to fiscal imbalances and global trade dynamics. We foresee re-evaluating
positions with potential policy shifts and the evolving geopolitical climate. While acknowledging a potential liquidity-driven rally, we are aware of market
outcome divergences, especially between soft landing and stagflation scenarios. This outlook supports engaging in US equity shorts versus Japanese
equities and considering long positions in US Treasuries if supply concerns drive yield backups. We anticipate 2025 will have heightened uncertainty and
volatility, necessitating a dynamic investment approach to navigate the complex global macroeconomic environment.
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Uncorrelated Strategies — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 6.69%. Over the same period, the
benchmark index, the ICE BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the Index) returned 5.47%.
(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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e 2024 was another risk on period, although there were episodic periods of volatility in August and around the US elections, as well as market
moves driven by expectations for interest rate cuts, numerous global elections and continued conflict in the Middle East. Despite narrow
leadership of equity markets in the US, stock indices performed extremely strong, as continued Al enthusiasm powered stocks higher. Bond
markets were more rangebound as market participants discounted varying degrees of interest rate cuts subject to inflation data releases and
policy expectations following the re-election of Donald Trump.

e The MSCI World Index finished the year up approximately 19%, while the Bloomberg Global Aggregate was down approximately 1.7%. The US
dollar (as proxied by the DXY Index) rallied strongly in the second half of the year, finishing up roughly 5.9%, as higher US yields were
supportive for the currency.

e The second half of the year saw implied equity volatility on average 24% higher than the first half (measured using the VIX Index) and implied
currency volatility 15% higher (using EURUSD 1-month implied volatility as a proxy). This enabled two strong quarters and a meaningful recovery
from what had been a more challenging period for the Portfolio.

What affected the Portfolio’s performance during the reporting period

e  (Contributors to absolute returns:
0  Short Term Trading (+2.93%), Global Macro (+2.53%), Equity Market Neutral (+1.95%), Insurance-Linked Securities (+1.15%) and
Volatility Relative Value (+0.71%)
e  Detractors from absolute returns:
0 Trend Following (-1.51%) and Statistical Arbitrage (-1.11%)

Overview of investment activities during the reporting period
e The risk within the G10/Manteio allocation was scaled back up in January and diversifying strategies were added to the account in the first half
of the year.
e The smaller allocation within Statistical Arbitrage relating to Cipher (around 4.6% of Portfolio risk) was closed in May due to a re-orientation of
Cipher's overall business model.
e Within discretionary macro, exposure was added to DG Partners towards the end of the first quarter, complementing the existing systematic
strategy run by DG Partners (BH-DG) within the Trend Following sleeve. Offsetting this, risk in the Soloda account was reduced in March.

The team believes that there is a valid case to expect some continued active movement in markets, rather than a reversion to the monotony of prior
compressed periods, especially when considering the vast array of macro and geopolitical drivers evident today. Given the difficulties of forecasting market
turns and the performance of any individual strategy performance into the next quarter, the team continues to maintain a diversified book of trading
strategies with a very differentiated profile compared to traditional risk assets or a “60/40" Portfolio.
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US Equity — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 23.72%. Over the same period, the
benchmark index, the S&P 500 Index (Total Return, Net of Tax, USD) (the Index) returned 24.50%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e The overall equity market rallied sharply during the year. The market was led by technology/growth stocks, partially fueled by Al-related stocks.
For the year, large-cap growth stocks outperformed large-cap value stocks. Economic growth in the US remained resilient, triggering hopes for
an economic soft landing. Inflation moderated but remained higher than the Federal Reserve's (Fed) 2% target. After lowering interest rates at
its last three meetings of the year, in December the central bank scaled back its expectations for rate cuts in 2025.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Overall sector allocation, in particular, an overweight allocation to Information Technology and an underweight to Health Care, were
the most additive.
0  Stock selection in the Consumer Staples and Health Care sectors contributed the most.
0 Individual stocks that contributed to performance included NVIDIA Corp., Amazon.com, Inc., Meta Platforms, Inc. Class A, Broadcom,
Inc. and Alphabet, Inc. Class A
e Detractors from relative returns:
0 Overall stock selection, particularly holdings in the Information Technology and Industrials sectors, detracted the most.
0 Interms of sector allocation, an underweight in Financials and a small cash position were the largest detractors.
0 Individual stocks that were negative for the Portfolio’s performance included Dollar Tree, Inc., NIKE, Inc. Class B, Adobe, Inc.,
Advanced Micro Devices, Inc. and CDW Corp.

Overview of investment activities during the reporting period
e We made a number of adjustments on the margin throughout the reporting period. At the end of the reporting period our largest overweight
allocations relative to the benchmark were Information Technology and Consumer Discretionary. In contrast, the largest sector underweights
were Financials and Health Care.

The economy has been more resilient than many expected. Yet, a softer macro environment as well as political and geopolitical volatility is weighing on
parts of the consumer. In addition, further signs of a softening job market offer a clear indication that the Fed's tightening cycle is having an impact on the
broader economy. At the same time, policy uncertainty around tariffs and immigration proposals under the Trump administration have created some fears of
renewed inflation. Against this backdrop, the Fed now anticipates only two rate cuts in 2025. Until we have more clarity on the path of the economy versus
inflation and how that translates into actual rate cuts versus expectations, we anticipate continued market volatility. Furthermore, global geopolitical
tensions remain ever-present and rising, while global political uncertainty may escalate with new policies under the Trump administration. So, in the current
environment, we believe the divergence in underlying companies’ operating performance will be ever more apparent going forward.
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US Equity Premium — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 13.15%. Over the same period, the
blended benchmark comprised of 50% Choe S&P 500 One-Week PutWrite Index and 50% Cboe S&P 500 PutWrite Index (collectively, the Index) returned
13.27%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e In 2024, the US presidential election impacted investor sentiment, but despite a December drop of 2.38% in the S&P 500 Index, the quarter
ended with a 2.41% gain due to a strong November "election relief' rally. Optimism about potential deregulation and tax cuts under the
incoming administration led to a 2024 gain of 25.02%.

e Fixed income markets faced volatility from geopolitical events, central bank actions, and inflation pressures, as the Federal Reserve cut rates by
1%. High yield bonds outperformed investment-grade bonds, with 12-month returns of 8.19% for the Bloomberg Corporate High Yield Bond
Index versus 1.25% for the Bloomberg US Aggregate Bond Index.

e Market volatility increased in 2024, particularly towards the year's end, as the Choe Volatility Index (VIX) averaged 15.56 with a volatility
premium of 3.06.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
O  For 2024, the S&P 500 options sleeve added an impressive 9.63%, complemented by a 4.32% contribution from the collateral
Portfolio.
e  Detractors from relative returns:
0  There were no detractors from relative returns during the reporting period.

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

In our view, most equity managers, especially value-focused ones, generally prefer markets to trade on ‘fundamentals’. We believe global economies are
returning to the competitive, less predictable personalities of the past. Corporate managers may have to compete for resources, pay to borrow, navigate
contentious geopolitics, and maintain shareholder and employee satisfaction in the new era of ESG and Diversity, Equity and Inclusion (DEI) investing. In our
view, this future outlook seems more challenging than the past decade’s relatively easy conditions. Our optimism for our strategies is not based on
expectations for higher option implied volatility levels, but on the S&P 500 Index rejoining the mortal world of public investment indexes. Lower or more
‘normal’ US equity market returns could highlight the value of higher risk-adjusted strategies. Investors often see non-public or -private US equity as mere
risk reducers. However, we believe structurally diversified strategies may pleasantly surprise investors over the next several years as long-term equity market
returns, the S&P 500 in particular, revert to their long-term trends.
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US Large Cap Value — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 10.39%. Over the same period, the
benchmark index, the Russell 1000 Value Index (Total Return, Net of Tax, USD) (the Index) returned 13.65%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e The overall equity market rallied sharply during the year. The market was led by technology/growth stocks, partially fueled by artificial
intelligence related stocks. For the year, large-cap growth stocks significantly outperformed large-cap value stocks.
e Economic growth in the US remained resilient, triggering hopes for an economic soft landing.

e Inflation moderated but remained higher than the Federal Reserve’s (Fed) 2% target. After lowering interest rates at its last three meetings of
the year, in December the central bank scaled back its expectations for rate cuts in 2025.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0 Interms of stock selection, holdings in the Consumer Staples, Information Technology and Materials sectors were the largest
contributors to relative returns.
0 Individual stocks that contributed the most to relative performance included overweight positions in Walmart, Inc. and Agnico Eagle
Mines Limited, as well as the exclusion of holdings in Intel Corp.
0  From a sector positioning perspective, an overweight to Utilities, coupled with underweights to Consumer Discretionary and Real
Estate, were the largest contributors to relative performance.
e Detractors from relative returns:
0  Sector allocation, overall, detracted from relative performance. In particular, overweights to Materials and Health Care were the
largest detractors.
0  Stock selection, overall, also detracted from relative performance. Holdings in the Health Care, Utilities and Industrials sectors were
the largest headwinds for returns.
0 Individual stocks that detracted the most from relative performance included a position in Rio Tinto Plc., along with overweight
positions in Freeport-McMoRan, Inc. and Johnson & Johnson.

Overview of investment activities during the reporting period
e While the Portfolio’s sector positioning is driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the Index were Utilities and Materials.
e  In contrast, the Portfolio’s largest sector underweights relative to the Index were Industrials and Information Technology.

Looking ahead, in our view, we see a balance of risks, with continued better economic data on one side and markets being expensive and heavily
concentrated on the other. There is a concern that there may be higher volatility in the coming year with uncertainty around both equity and fixed income
markets. We have witnessed post-election higher levels of volatility already in markets. As we enter 2025, we anticipate a more data-dependent and
cautious Fed, and we expect heightened market volatility during this period. Given these conditions of economic uncertainty, value stocks could outperform
in the near future. We believe while risks remain, the market is ripe with possibilities for those prepared to navigate the evolving economic landscape with a
strategic, long-term perspective. We are poised to capitalise on these opportunities as they arise. We appreciate your trust and partnership in us and look
forward to continuing our partnership with you.
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US Long Short Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 6.47%. 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 24.50% and 7.83%,
respectively. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e The overall equity market rallied sharply during the year. The market was led by technology/growth stocks, partially fueled by Al-related stocks.
For the year, large-cap growth stocks outperformed large-cap value stocks. Economic growth in the US remained resilient, triggering hopes for
an economic soft landing. Inflation moderated, but remained higher than the Federal Reserve’s (Fed) 2% target. After lowering interest rates at
its last three meetings of the year, in December the central bank scaled back its expectations for rate cuts in 2025.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Equity short positions, overall, were beneficial. In particular, longs in the Consumer Staples and Consumer Discretionary sectors
contributed to performance.
0  Equity long positions in the Health Care and Energy sectors added the most value.
e Detractors from relative returns:
0  Equity long positions, overall, detracted from returns. In particular, longs in the Information Technology and Industrials sectors
negatively impacted performance.
0  Equity short positions in the Information Technology sector were a headwind for retumns.

Overview of investment activities during the reporting period
e During the period, net portfolio exposure decreased incrementally to approximately 40-45% net long, while gross notional exposure decreased
to approximately 125-130%.
e  Total Fundamental Short exposure decreased during the period, led by a decline in shorts in the Information Technology, Communication
Services and Consumer Staples sectors.
e Market Short exposure related to hedging activity increased during the period.

The economy was been more resilient than many expected. Yet, a softer macro environment as well as political and geopolitical volatility is weighing on
parts of the consumer. In addition, further signs of a softening job market offer a clear indication that the Fed's tightening cycle is having an impact on the
broader economy. At the same time, policy uncertainty around tariffs and immigration proposals under the Trump administration have created some fears of
renewed inflation. Against this backdrop, the Fed now anticipates only two rate cuts in 2025. Until we have more clarity on the path of the economy versus
inflation and how that translates into actual rate cuts versus expectations, we anticipate continued market volatility. Furthermore, global geopolitical
tensions remain ever-present and rising, while global political uncertainty may escalate with new policies under the Trump administration. So, in the current
environment, we believe the divergence in underlying companies’ operating performance will be ever more apparent going forward.
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US Multi Cap Opportunities — Investment Manager's Report

For the 12-month reporting period ended 31 December 2024, the total return for the USD | Accumulating Class was 20.68%. Over the same period, the
S&P 500 Index (Total Return, Net of Tax, USD) (the Index) returned 24.50%. (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 the reinvestment of
income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e In 2024, US equities realised strong returns. Investor sentiment for equities was supported by continued economic and corporate earnings
growth, the prospect of normalising interest rates, and the outcome of the US election.

e The US Federal Open Market Committee lowered the range of its benchmark interest rate by 100 basis points over the course of the third and
fourth quarters.

e In November, the US election resulted in Donald Trump winning the United States presidency, and the Republican Party gaining control of both
the Senate and House of Representatives. The incoming US administration has indicated that it will pursue a pro-business policy agenda focusing
on growing the US economy. Shifts in policy, such as the potential for increased trade tariffs, may also present risk.

e While equity market returns were broadly positive, the outperformance by select large cap growth and IT oriented stocks resulted in elevated
market concentration and narrow market breadth. For the period, the S&P 500 Index outperformed the S&P 500 Equal Weight Index by
approximately 1,200 basis points.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative total returns:
0  Positive stock selection within the Consumer Staples, Energy, Financials, Health Care, and Materials sectors
O  An overweight to Consumer Discretionary and Financials, underweights to Energy and Health Care, and a zero exposure to the Real
Estate sector
0  Market breadth improved from the end of June through November during which overall market performance became less
concentrated. This benefitted the Portfolio’s multi cap approach and fundamentally driven investment process. From 30 June through
30 November, the Portfolio returned 15.07%, outperforming its benchmark by 417 basis points.
e Detractors from relative total returns:
0  Underweights to select large-cap growth stocks and the IT sector
0  An overweight to the Materials sector and stock selection within Industrials also detracted

Overview of investment activities during the reporting period

e The Portfolio finished the period overweight Financials, Industrials, and Materials, and underweight Health Care and IT, and had no exposure to
Real Estate.

We believe the outlook for US equities and our investment strategy is favourable. Both economic activity and corporate earnings are expected to grow. This
is supported by a combination of pro-growth US government policy initiatives, healthy US consumer spending, a robust labour market, technological
innovation, and stabilising inflation. We believe an improvement in market breadth (less market concentration) is beneficial for the Portfolio’s diversified
exposure to US equities across market capitalisations and investment styles. Additionally, interest rate levels and the slope of the yield curve will likely be
influenced by the level of inflation, the underlying health of the economy, and the progression of the US federal deficit. We believe that our free cash flow
focused strategy is poised to benefit clients in an environment characterised by evolving interest rates.
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US Real Estate Securities — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 4.06%. Over the same period, the
benchmark index, the FTSE Nareit All Equity REITs Index (Total Return, Net of Tax, USD) (the Index) returned 3.66%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period

e Equity markets remained resilient despite volatility from geopolitical tensions, with mega-cap growth stocks outperforming due to Al optimism.
Gains were tempered by concerns over capital requirements and supply chain issues.

e Persistent inflation could keep interest rates high, impacting future economic growth. The Federal Reserve's late-year rate cuts, with fewer
expected in 2025, indicate a response to higher growth and inflation forecasts. This climate, with anticipated growth and moderate inflation, is
generally favourable for REITs amid post-election investor optimism.

e  Alltold, the S&P 500 Index returned 24.50% during the reporting period. In contrast, the Index (Net of Tax) returned 3.66%. Real estate
securities were negatively impacted by interest rate volatility.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0 Security selection within Health Care
0 Security Selection within Apartments
0 Underweights to Industrial and Lodging/Resorts

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

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

2024 proved to be a challenging year for REITs, largely due to elevated interest rate volatility. However, with more stable interest rates expected in
comparison to the last two years, and an anticipated acceleration in earnings growth, REITs are well-positioned as we start 2025. Durable rent growth
themes including the aging population (senior housing and manufactured housing), onshoring of manufacturing (industrial), generative Al (data centers),
and strong consumer demand (retail) remain strategically poised. Additionally, supply pressures are easing across various sectors including sunbelt
apartments, storage and industrials. Limited new construction activity, and possibly better external growth should benefit REITs with solid balance sheets
and good liquidity. We anticipate continued volatility driven by an evolving macro environment, changing interest rate expectations, geopolitical risks, and
uncertainty around the incoming administration’s economic and fiscal policy. Improved credit spreads, offsetting higher base rates, have lowered the cost of
capital and may open the real estate transaction market. Our focus remains on REITs with low leverage, diverse demand drivers, superior fundamentals
compared to peers, and clear visibility into earnings profiles. In our view, experienced REITs with good performance and robust balance sheets should be
able to cement their market leadership positions.
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US Small Cap — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 8.76%. Over the same period, the
benchmark index, the Russell 2000 Index (Total Return, Net of Tax, USD) (the Index) returned 11.11%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e Despite periods of volatility, the overall equity market rallied sharply during the year. Resilient economic growth, moderating inflation, three
Federal Reserve (Fed) rate cuts, and optimism over President-elect Donald Trump’s pro-growth platform supported the market. Historically,
small-cap stocks have tended to benefit from a growing economy and lower interest rates. However, small-cap equities experienced a selloff in
December, as the Fed pared back its expectation for rate cuts in 2025. Smaller companies tend to have more financial leverage and fewer rate
cuts could impact their cost of servicing debt.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0 Stock selection in the Energy and Financials sectors. Within Energy, our Oil, Gas & Consumable Fuel names added the most value.
Within Financials, many of our Bank names outperformed.
O  An overweight to Technology and underweight to the Biotechnology industry was beneficial.
0 Individual stocks that contributed included Fair Isaac Corp., CSW Industrials, Inc. and Commvault Systems, Inc.
e  Detractors from relative returns:
0  Stock selection in the Information Technology and Consumer Discretionary sectors. Within Information Technology, our names in the
Semiconductor & Semiconductor Equipment industry were headwinds for returns. Within Consumer Discretionary, holdings in
Specialty Retail underperformed.
0  The Portfolio’s underweights to Financials and Energy were drags on relative performance.
0 Individual stocks that were negative included Qualys, Inc., Fox Factory Holding Corp. and Power Integrations, Inc.

Overview of investment activities during the reporting period
e Atthe end of the reporting period our largest sector overweights were Industrials and Information Technology, and the largest underweights
were Health Care and Financials.

Recent economic data and commentary from the Fed suggest the pace and depth of the current cutting cycle will be slower and not as deep as most market
participants would have thought a few months ago. As such, markets continue to be highly sensitive to Fed commentary and economic indicators, with
increased uncertainty surrounding future monetary policy actions creating volatility in markets. We remain confident that our high-quality portfolio of
businesses, characterised by attractive financial characteristics, differentiated and durable business models, and sustainable earnings growth, is well-
positioned to weather these uncertain times and deliver above-average, risk-adjusted returns. We believe we are in the early innings of the re-
industrialisation of America. In addition, the new administration seems to be pro-US, pro-growth and pro-business. These together should drive meaningful
economic activity inside the US which tends to benefit small companies, as they generate most of their revenues domestically.
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US Small Cap Intrinsic Value — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2024, the total retum for the USD | Accumulating Class was 7.72%. Over the same period, the
benchmark index, the Russell 2000 Value Index (Total Return, Net of Tax, USD) (the Index) returned 7.40%. (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 the reinvestment of income dividends and other distributions, if any.)

Macroeconomic, market and asset class conditions during the reporting period
e 2024 was a crazy, volatile year marked by abrupt shifts in sentiment and investor preferences for stocks, sectors and themes. With varying levels
of conviction during the year, investors focused on artificial intelligence (Al) winners, interest rate beneficiaries like home builders and banks,
small market capitalisation, domestically focused companies, quality companies and momentum stocks. They showed little interest in and in
some instances aggressively shorted businesses with products perceived as vulnerable to advances in Al, levered companies, value stocks with
no momentum, tweeners (companies without compelling factor attributes) and health care companies.

e Aswe look back on the year, here's what surprised us and what did not.

Surprises in 2024
O  The benign effect the election had on our relative performance, particularly after what happened in 2016.
O  The impact DOGE and RFK Jr. had on defense, health care and consumer staples companies.
0  The muted price impacts that continued geopolitical turmoil had on commodity prices.
O  The risk of being an investor in a public company controlled by private equity sponsors.

Not Surprising in 2024
0  The fourth quarter reversal of interest rate beneficiaries.
O  The growing realisation that inflation would remain sticky.
O Firm labour markets and a resilient economy.
0  Continued outperformance of large cap growth stocks.

What affected the Portfolio’s performance during the reporting period
e Contributors to total returns:
0  Looking at our best performing stocks, we can see strong positive contribution from the Al/data center theme.
0  Attribution by sector relative to the Index also reflects the positive impact from the Al/data center theme.
0 Sectors positively contributing to relative returns include Utilities, driven by data center demand for power and Information
Technology.
e  Detractors from total returns:
0  Our worst performing stocks illustrate some of the surprises at work.
0  Attribution by sector relative to the Index reflects the negative impact of Health care combined with an underweight in interest rate
beneficiaries (Financials).

Overview of investment activities during the reporting period

e We are invested in many undervalued companies where a small positive change in fundamentals can drive meaningful share price improvement.
But we also remain invested, though to a lesser degree, in our 2024 winners. The combination of stocks that have worked, together with many
that have yet to perform, resulted in a discount to Intrinsic Value of 32 percent. Looking back at prior periods with a similar discount to Intrinsic
Value we can see the possibility for encouraging absolute and relative forward returns.

e While long-term returns remain attractive, the last three years have been a struggle. Part of the explanation lies somewhere in the camp of
“mean reversion” but with hindsight maybe we should have pivoted more adroitly between sectors. We suspect the extreme patience we show
with investments together with our sector biases discourages more tactical trading. We do however continue to find compelling ideas to refresh
the Portfolio with the goal of enhancing the risk/reward profile of our strategy. In the last three years we've introduced 28 new ideas (nine in
2024) from a diverse group of sectors which, in our view, will lay the groundwork for better performance in the years ahead.

What's in store for 20252 Our guess is more of the same — volatility and mood swings along with plenty of surprises. How could there not be? We have a
mercurial, shoot from the hip President, who's being advised by the most innovative and disruptive entrepreneur in the last century. All while a
transformative technology is about to be unleashed. Our advice is to keep your seat belts fastened throughout the duration of the flight.

The more difficult question to answer is whether small caps will regain their performance halo. The best we can say is that attractive future returns from
small caps are likely, but outperformance is a harder call. In a previous communication, we shared why in the absence of a recession and a decline in rates
it's hard to expect small to outperform large, but we've been doing this long enough to know that the past isn't necessarily predictive of the future. As
always, we remain grateful for your investment in our strategy and will endeavor to generate attractive absolute and relative returns.
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Absolute Return Multi Strategy - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

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

Equities 0.00% (31 December 2023: 100.00%)

United States Dollar

1,356 Clementia Pharmaceuticals Inc' 0 0.00
1,250 Tobira Therapeutics Inc' 0 0.00
Total Equities 0 0.00
Total Investments 0 0.00
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 0 0.00
Net Financial Assets at Fair Value through Profit or Loss 0 0.00
Other Net Assets 0 0.00
Net Assets Attributable to Holders of Redeemable Participating Shares 0 0.00
% of
Portfolio Analysis us$ A:::?SI
t  Other transferable securities and/or money market instruments 0 0.00
Total Investments 0 0.00
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Asia Responsible Transition Bond - 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 73.63% (31 December 2023: 71.46%)
United States Dollar
200,000 AIA Group Ltd” 2.70% 31/12/2149 192,936 0.68
200,000 AIA Group Ltd" 3.20% 16/09/2040 149,286 0.52
200,000 AIA Group Ltd™ 538%  05/04/2034 198,945 0.70
200,000  Alibaba Group Holding Ltd” 2.13% 09/02/2031 168,611 0.59
200,000  Alibaba Group Holding Ltd" 4.40% 06/12/2057 158,517 0.56
400,000 Axis Bank Ltd" 4.10% 31/12/2149 383,098 1.34
400,000 Bangkok Bank pCL™ 3.73% 25/09/2034 362,832 1.27
200,000 Bangkok Bank pCL™ 5.00% 31/12/2149 198,470 0.70
200,000 Bank Negara Indonesia Persero Thk PT™ 3.75% 30/03/2026 195,341 0.68
200,000 Bank Negara Indonesia Persero Thk PT" 4.30% 31/12/2149 191,239 0.67
375,000 Bank of East Asia Ltd™ 6.75% 27/06/2034 375,184 1.31
200,000 BOC Aviation Ltd" 3.00% 11/09/2029 183,807 0.64
200,000 BOC Aviation Ltd" 4.50% 23/05/2028 197,273 0.69
300,000 CAS Capital No 1 Ltd" 4.00% 31/12/2149 287,540 1.01
300,000 Cathaylife Singapore Pte Ltd"™" 5.95% 05/07/2034 309,834 1.09
200,000 CCBL Cayman 1 Corp Ltd" 1.80% 22/07/2026 190,750 0.67
400,000 CDBL Funding 2" 2.00% 04/03/2026 387,155 1.36
200,000 CFAMC Il Co Ltd® 4.25% 07/11/2027 192,346 0.67
400,000 China Cinda 2020 | Management Ltd™ 5.50% 23/01/2030 400,121 1.40
200,000 China Cinda 2020 | Management Ltd™ 5.75% 28/05/2029 201,944 0.71
400,000 China Construction Bank Corp” 2.45% 24/06/2030 394,881 1.38
200,000 China Overseas Grand Oceans Finance IV Cayman Ltd" 2.45% 09/02/2026 191,191 0.67
200,000 CICC Hong Kong Finance 2016 MTN Ltd" 5.49% 01/03/2026 201,421 0.71
200,000 CK Hutchison International 21 Ltd" 2.50% 15/04/2031 171,736 0.60
390,000 CK Hutchison International 23 Ltd"™ 4.88% 21/04/2033 379,929 1.33
500,000 Dua Capital Ltd” 2.78% 11/05/2031 434,424 1.52
200,000 Elect Global Investments Ltd" 4.10% 31/12/2149 190,850 0.67
200,000 ENN Clean Energy International Investment Ltd™ 3.38% 12/05/2026 194,920 0.68
400,000 Fortune Star BVI Ltd"™ 5.00% 18/05/2026 384,657 1.35
250,000 FWD Group Holdings Ltd™ 7.64% 02/07/2031 266,977 0.94
200,000 FWD Group Holdings Ltd™ 8.05% 31/12/2149 199,625 0.70
200,000 Globe Telecom Inc” 4.20% 31/12/2149 195,406 0.68
200,000 GLP China Holdings Ltd"™ 2.95% 29/03/2026 180,480 0.63
200,000 GLP Pte Ltd™ 3.88% 04/06/2025 193,052 0.68
334,000 Greenko Power Il Ltd” 4.30% 13/12/2028 314,836 1.10
400,000 HDFC Bank Ltd™ 3.70% 31/12/2149 375,210 1.31
200,000 Hyundai Capital America™ 5.60% 30/03/2028 202,542 0.71
200,000 Hyundai Card Co Ltd" 5.75% 24/04/2029 203,009 0.71
200,000 Indofood CBP Sukses Makmur Tbk PT™* 3.54%  27/04/2032 177,291 0.62
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Asia Responsible Transition Bond - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 73.63% (31 December 2023: 71.46%) (continued)
United States Dollar (continued)
400,000 Industrial & Commercial Bank of China Ltd™" 4.88% 21/09/2025 399,419 1.40
313,000 IRB Infrastructure Developers Ltd™ 7.11%  11/03/2032 316,885 1.11
200,000 JD.com Inc” 3.38% 14/01/2030 184,873 0.65
221,250 JSW Hydro Energy Ltd" 4.13% 18/05/2031 199,794 0.70
300,000 Kasikornbank PCL 3.34% 02/10/2031 287,293 1.01
200,000 Kookmin Bank™ 2.50% 04/11/2030 170,442 0.60
273,000 Lenovo Group Ltd” 5.83% 27/01/2028 276,956 0.97
200,000  Longfor Group Holdings Ltd"™" 3.95% 16/09/2029 150,422 0.53
300,000 Medco Bell Pte Ltd" 6.38% 30/01/2027 300,073 1.05
300,000 Meituan® 3.05% 28/10/2030 265,664 0.93
200,000 Metropolitan Bank & Trust Co’ 5.50% 06/03/2034 199,263 0.70
200,000 Nanshan Life Pte Ltd™ 5.45% 11/09/2034 193,997 0.68
300,000 NWD Finance BVI Ltd" 5.25% 31/12/2149 132,334 0.46
200,000 Oversea-Chinese Banking Corp Ltd™ 1.83% 10/09/2030 195,365 0.68
200,000 Oversea-Chinese Banking Corp Ltd" 4.60% 15/06/2032 198,094 0.69
800,000 Pertamina Persero PT" 6.50% 27/05/2041 835,023 2.93
300,000 Power Finance Corp Ltd" 3.35% 16/05/2031 265,927 0.93
400,000 Prudential Funding Asia Plc” 2.95% 03/11/2033 364,389 1.28
250,000 Reliance Industries Ltd" 3.63% 12/01/2052 172,822 0.61
200,000 ReNew Wind Energy AP2/ReNew Power Pt Ltd other 9 Subsidiaries™ 4.50% 14/07/2028 185,933 0.65
200,000  SF Holding Investment 2021 Ltd" 3.13% 171112031 176,875 0.62
300,000  Shinhan Bank Co Ltd"™ 3.88% 24/03/2026 295,483 1.04
200,000  Shinhan Bank Co Ltd" 4.38% 13/04/2032 185,500 0.65
200,000  Shinhan Financial Group Co Ltd" 3.34% 05/02/2030 199,646 0.70
200,000  Shriram Finance Ltd™ 6.63% 22/04/2027 201,910 0.71
200,000  Singapore Telecommunications Ltd”™ 7.38% 01/12/2031 226,876 0.80
300,000 SK Hynix Inc”™ 5.50% 16/01/2029 301,572 1.06
200,000  SK Hynix Inc” 6.38% 17/01/2028 206,362 0.72
200,000 SMIC SG Holdings Pte Ltd" 5.38% 24/07/2029 198,916 0.70
400,000 Standard Chartered Plc” 4.30% 31/12/2149 358,500 1.26
200,000 Standard Chartered Plc’ 6.19% 06/07/2027 203,396 0.71
200,000 Standard Chartered Plc’ 6.30% 06/07/2034 207,749 0.73
600,000 Standard Chartered Plc” 6.30% 09/01/2029 616,470 2.16
200,000  Star Energy Geothermal Darajat Il/Star Energy Geothermal Salak” 4.85% 14/10/2038 185,924 0.65
200,000 Sun Hung Kai Properties Capital Market Ltd" 2.75% 13/05/2030 171,725 0.62
200,000 Sunac China Holdings Ltd"™ 7.25% 30/09/2030 23,014 0.08
200,000 Tencent Holdings Ltd" 3.24% 03/06/2050 132,894 0.47
200,000 Thaioil Treasury Center Co Ltd" 3.75% 18/06/2050 126,944 0.44
500,000 TSMC Global Ltd" 2.25% 23/04/2031 426,415 1.49
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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 73.63% (31 December 2023: 71.46%) (continued)
United States Dollar (continued)
400,000 United Overseas Bank Ltd" 3.86% 07/10/2032 387,882 1.36
200,000 Vedanta Resources Finance Il Plc”* 10.88%  17/09/2029 207,128 0.73
400,000 Woori Bank”™ 6.38% 31/12/2149 405,637 1.42
200,000 Yanlord Land HK Co Ltd™ 5.13% 20/05/2026 189,515 0.66
300,000 Zhongsheng Group Holdings Ltd" 5.98% 30/01/2028 297,444 1.04
Total Corporate Bonds 21,012,411 73.63
Government Bonds 17.85% (31 December 2023: 18.81%)
Euro
400,000 Indonesia Government International Bond 1.10% 12/03/2033 339,936 1.19
508,000 Indonesia Government International Bond 1.40% 30/10/2031 456,431 1.60
200,000  Philippine Government International Bond 1.20% 28/04/2033 172,474 0.61
Total Euro 968,841 3.40
United States Dollar
200,000  Airport Authority 2.40% 31/12/2149 184,697 0.65
200,000 City of Ulaanbaatar Mongolia 7.75% 21/08/2027 204,279 0.72
400,000 Development Bank of Mongolia LLC 11.00% 07/03/2026 416,500 1.46
200,000 Export-Import Bank of India 2.25% 13/01/2031 168,823 0.59
200,000 Export-Import Bank of Korea 4.50% 15/09/2032 192,976 0.68
200,000 Export-Import Bank of Korea 5.00% 11/01/2028 201,245 0.71
95,000 Indonesia Government International Bond 7.75% 17/01/2038 114,878 0.40
500,000 Indonesia Government International Bond 8.50% 12/10/2035 623,004 2.18
200,000 Korea Development Bank 4.38% 15/02/2028 197,808 0.69
200,000 Korea Development Bank 4.38% 15/02/2033 190,824 0.67
400,000 Korea Gas Corp 5.00% 08/07/2029 400,753 1.40
400,000 Korea Mine Rehabilitation & Mineral Resources Corp 5.38% 11/05/2028 403,296 1.41
200,000 Pakistan Government International Bond 6.00% 08/04/2026 188,427 0.66
97,374 Sri Lanka Government International Bond 3.10% 15/01/2030 80,820 0.28
190,998  Sri Lanka Government International Bond 3.35% 15/03/2033 145,407 0.51
128,968 Sri Lanka Government International Bond 3.60% 15/06/2035 93,502 0.33
89,506 Sri Lanka Government International Bond 3.60% 15/05/2036 68,248 0.24
179,088 Sri Lanka Government International Bond 3.60% 15/02/2038 137,235 0.48
119,235 Sri Lanka Government International Bond 4.00% 15/04/2028 111,938 0.39
Total United States Dollar 4,124,660 14.45
Total Government Bonds * 5,093,501 17.85
Total Investments 26,105,912 91.48
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Asia Responsible Transition Bond - Schedule of Investments (Continued)

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

Forward Currency Contracts 0.35% (31 December 2023: 0.20%)

Qmoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain US$ Assets
THB 488,228 Us$ 14,334 19/03/2025  JPMorgan Chase Bank 1 57 0.00
THB 5,288,702 US$ 153,448 09/01/2025  JPMorgan Chase Bank 1 1,723 0.00
Us$ 351,007 CNY 2,555,853 02/04/2025  BNP Paribas 1 2,070 0.01
US$ 660,555 CNY 4,707,773 02/01/2025  Citibank NA 1 15,588 0.05
US$ 295,244 CNY 2,116,919 13/02/2025  Citibank NA 1 6,722 0.02
Us$ 87,005 THB 2,889,269 09/01/2025  Goldman Sachs International 1 2,234 0.01
Us$ 147,775 IDR 2,296,568,818 06/01/2025  Goldman Sachs International 1 5,341 0.02
US$ 148,541 TWD 4,711,724 22/01/2025  Goldman Sachs International 1 5,231 0.02
US$ 647,561 CNY 4,621,964 06/01/2025  JPMorgan Chase Bank 1 11,326 0.04
US$ 246,097 THB 8,025,219 02/01/2025  JPMorgan Chase Bank 1 10,719 0.04
Us$ 216,005 IDR 3,399,481,233 06/01/2025  JPMorgan Chase Bank 1 5,167 0.02
US$ 498,894 THB 16,645,890 09/01/2025  JPMorgan Chase Bank 2 10,501 0.04
US$ 148,193 MYR 657,561 06/03/2025  JPMorgan Chase Bank 1 740 0.00
US$ 146,634 THB 4,993,322 21/01/2025  JPMorgan Chase Bank 1 36 0.00
US$ 9,858 MYR 43,942 19/03/2025  JPMorgan Chase Bank 1 0 0.00
Us$ 279,795 CNY 2,011,421 02/01/2025  Standard Chartered Bank 2 4,230 0.01
US$ 1,030,635 € 976,556 19/03/2025  Standard Chartered Bank 1 16,063 0.06
Us$ 97,754 KRW 139,271,100 19/03/2025  UBS AG 1 3,256 0.01
Total Unrealised Gain on Forward Currency Contracts 101,004 0.35

Futures Contracts 0.12% (31 December 2023: 0.40%)

Number of Description Unrgalised % of Net
Contracts Gain US$ Assets
(6) Euro-Bund Future March 2025 12,923 0.05
(20) US Treasury 10-Year Note (CBT) Future March 2025 19,891 0.07
Total Unrealised Gain on Futures Contracts * 32,814 0.12

Interest Rate Swap Contracts 0.00% (31 December 2023: 0.00%)

. Expiration Receive . . Unrealised % of Net
Notional Amount Date Counterparty (Pay)# Fixed Rate Variable Rate Gain US$ Assets
CNY 2,225,639 11/12/2029  LCH Clearnet Ltd' (Pay) 1.48% 7D CNRR 171 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 17 0.00

#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 26,239,901 91.95
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Asia Responsible Transition Bond - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.29%) (31 December 2023: (0.21%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CNY 93,585 us$ 12,917 19/03/2025  BNP Paribas 1 (148) (0.00)
CNY 4,707,773 US$ 654,867 02/01/2025  Citibank NA 1 (9,900) (0.04)
CNY 2,031,861 US$ 288,056 06/01/2025  Goldman Sachs International 1 (8,361) (0.03)
CNY 680,777 Us$ 97,824 06/01/2025  Standard Chartered Bank 1 (4,112) (0.02)
CNY 2,011,421 US$ 287,651 02/01/2025  Standard Chartered Bank 2 (12,085) (0.04)
IDR 5,799,802,426 US$ 379,794 06/01/2025  Standard Chartered Bank 1 (20,088) (0.07)
¥ 21,948,734 US$ 147,338 06/03/2025  JPMorgan Chase Bank 1 (6,671) (0.02)
THB 4,917,893 US$ 146,092 19/03/2025  Citibank NA 2 (1,134) (0.00)
THB 7,990,134 Us$ 250,004 02/01/2025  Goldman Sachs International 1 (15,655) (0.06)
THB 163,077 Uss$ 4,916 02/01/2025  Standard Chartered Bank 1 (133) (0.00)
THB 360,236 us$ 11,117 02/01/2025  UBS AG 2 (551) (0.00)
THB 3,870,735 Us$ 114,164 09/01/2025  UBS AG 1 (597) (0.00)
TWD 4,757,994 Us$ 147,110 22/01/2025  Standard Chartered Bank 1 (2,392) (0.01)
US$ 14,288 THB 488,228 02/01/2025  JPMorgan Chase Bank 1 (32) (0.00)
US$ 146,985 MYR 656,288 26/02/2025  JPMorgan Chase Bank 1 (137) (0.00)
Total Unrealised Loss on Forward Currency Contracts (81,996) (0.29)
Futures Contracts (0.24%) (31 December 2023: (0.20%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
9 US Treasury 2-Year Note (CBT) Future March 2025 (1,603) (0.01)
7 US Treasury 5-Year Note (CBT) Future March 2025 (5,211) (0.02)
13 US Treasury Ultra Bond (CBT) Future March 2025 (61,106) (0.21)
Total Unrealised Loss on Futures Contracts * (67,920) (0.24)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (149,916) (0.53)
Net Financial Assets at Fair Value through Profit or Loss 26,089,985 91.42
Other Net Assets 2,446,676 8.58
Net Assets Attributable to Holders of Redeemable Participating Shares 28,536,661 100.00
% of
. . Total
Portfolio Analysis uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 16,998,467 59.14
**Transferable securities and/or money market instruments dealt in on a regulated market 9,107,445 31.69
+  Financial derivative instruments traded on a regulated market (35,106) 0.12)
o Financial derivative instruments that are traded OTC and centrally cleared 19,179 0.07
Total Investments 26,089,985 90.78
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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 100.14% (31 December 2023: 94.84%)

Chinese Yuan Renminbi

36,500 Air China Ltd Class A 288,715 1.97
52,600 Bank of Changsha Co Ltd Class A 467,614 3.19
32,500 Bank of Hangzhou Co Ltd Class A 474,825 3.24
50,200 Bank of Jiangsu Co Ltd Class A 492,964 3.36
28,300 Bank of Nanjing Co Ltd Class A 301,395 2.06
2,600 Betta Pharmaceuticals Co Ltd Class A 140,218 0.96
25,600 Bluestar Adisseo Co Class A 321,280 2.19
1,500 BYD Co Ltd Class A 423,990 2.89
9,300 Chacha Food Co Ltd Class A 270,165 1.84
36,200 China Construction Bank Corp Class A 318,198 217
8,900 China Merchants Bank Co Ltd Class A 349,770 2.39
53,000 CMOC Group Ltd Class A 352,450 2.40
1,900 Contemporary Amperex Technology Co Ltd Class A 505,400 3.45
1,560 Eastroc Beverage Group Co Ltd Class A 387,691 2.64
6,300 Foshan Haitian Flavouring & Food Co Ltd Class A 289,170 1.97
3,900 Goneo Group Co Ltd Class A 273,936 1.87
18,500 Haier Smart Home Co Ltd Class A 526,695 3.59
6,100 Henan Shuanghui Investment & Development Co Ltd Class A 158,356 1.08
13,500 Hisense Visual Technology Co Ltd Class A 269,190 1.84
600 Hithink RoyalFlush Information Network Co Ltd Class A 172,500 1.18
1,400  Imeik Technology Development Co Ltd Class A 255,500 1.74
22,800 Inner Mongolia Yuan Xing Energy Co Ltd Class A 127,452 0.87
6,000 Jiangsu Xinquan Automotive Trim Co Ltd Class A 256,200 1.75
6,200 Jiangsu Yanghe Distillery Co Ltd Class A 517,886 3.53
185  Kweichow Moutai Co Ltd Class A 281,940 1.92
14,300 Luxshare Precision Industry Co Ltd Class A 582,868 3.97
6,300 Midea Group Co Ltd Class A 473,886 3.23
4,808 Montage Technology Co Ltd Class A 326,463 2.23
6,200 Ningbo Tuopu Group Co Ltd Class A 303,800 2.07
16,600 SAIC Motor Corp Ltd Class A 344,616 2.35
6,900 SF Holding Co Ltd Class A 278,070 1.90
23,100 Shandong Sinocera Functional Material Co Ltd Class A 393,624 2.68
1,122 Shenzhen Mindray Bio-Medical Electronics Co Ltd Class A 286,110 1.95
5,240  Sungrow Power Supply Co Ltd Class A 386,870 2.64
8,600 Three Squirrels Inc Class A 317,082 2.16
3,500 Xiamen Faratronic Co Ltd Class A 416,220 2.84
28,900  Yunnan Aluminium Co Ltd Class A 391,017 2.67
13,200 Yunnan Yuntianhua Co Ltd Class A 294,360 2.01
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Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares CNY Assets
Equities 100.14% (31 December 2023: 94.84%) (continued)
Chinese Yuan Renminbi (continued)
12,100  Zhejiang Sanhua Intelligent Controls Co Ltd Class A 284,471 1.94
3,300 Zhongji Innolight Co Ltd Class A 407,583 2.78
8,200 ZTE Corp Class A 331,280 2.26
Total Chinese Yuan Renminbi 14,041,820 95.77
Hong Kong Dollar
12,000 Geely Automobile Holdings Ltd 168,077 1.15
1,200 Tencent Holdings Ltd 472,928 3.22
Total Hong Kong Dollar 641,005 4.37
Total Equities * 14,682,825 100.14
Total Investments 14,682,825 100.14
Fair Value % of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 14,682,825 100.14
Net Financial Assets at Fair Value through Profit or Loss 14,682,825 100.14
Other Net Liabilities (20,124) (0.14)
Net Assets Attributable to Holders of Redeemable Participating Shares 14,662,701 100.00
% of
Portfolio Analysis CNY AI:::\SI
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 14,682,825 98.16
Total Investments 14,682,825 98.16
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China Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Corporate Bonds 55.20% (31 December 2023: 63.24%)
Chinese Yuan Renminbi
10,000,000  Agricultural Bank of China Ltd"™" 3.10% 06/05/2030 10,050,410 7.99
500,000 Bank of Chengdu Co Ltd" 0.70% 03/03/2028 700,775 0.56
400,000 Bank of Hangzhou Co Ltd" 1.20% 29/03/2027 516,360 0.41
10,000,000  Central Huijin Investment Ltd” 2.80% 27/10/2026 10,202,640 8.12
200,000 China CITIC Bank Corp Ltd" 4.00% 04/03/2025 250,076 0.20
250,000 China Southern Airlines Co Ltd" 1.50% 15/10/2026 313,850 0.25
5,000,000 Guotai Junan Securities Co Ltd"™" 3.16% 15/02/2026 5,083,570 4.04
350,000 LONGi Green Energy Technology Co Ltd" 0.80% 05/01/2028 371,350 0.29
300,000 Luxshare Precision Industry Co Ltd" 1.80% 03/11/2026 355,440 0.28
10,000,000 State Grid Corp of China™ 2.11% 28/08/2027 10,110,350 8.04
Total Chinese Yuan Renminbi 37,954,821 30.18
United States Dollar
250,000 CAS Capital No 1 Ltd" 4.00% 31/12/2149 1,759,147 1.40
250,000 Central Plaza Development Ltd" 4.65% 19/01/2026 1,795,731 1.43
200,000 CFAMC Il Co Ltd" 5.50% 16/01/2025 1,473,219 1.17
200,000 China Cinda 2020 | Management Ltd™ 5.50% 23/01/2030 1,468,744 1.17
200,000 China Overseas Grand Oceans Finance IV Cayman Ltd" 2.45% 09/02/2026 1,403,631 1.1
200,000 FEC Finance Ltd” 12.76%  31/12/2149 1,463,675 1.16
200,000 Fortune Star BVI Ltd"”* 5.00%  18/05/2026 1,411,979 1.12
200,000 GLP Pte Ltd™ 3.88% 04/06/2025 1,417,290 1.13
500,000 Guangzhou Metro Investment Finance BVI Ltd"™ 1.51% 17/09/2025 3,578,197 2.84
300,000 Meituan™ 0.00% 27/04/2028 2,093,828 1.67
300,000 Melco Resorts Finance Ltd" 5.25% 26/04/2026 2,171,831 1.73
200,000 NWD Finance BVI Ltd™ 6.15% 31/12/2149 890,964 0.71
500,000 Sands China Ltd™ 3.80% 08/01/2026 3,602,387 2.86
500,000 Shanghai Port Group BVI Development 2 Co Ltd” 1.50% 13/07/2025 3,604,844 2.87
200,000  Studio City Finance Ltd"™ 6.00% 15/07/2025 1,467,908 1.17
250,000 Sunny Optical Technology Group Co Ltd" 5.95% 17107/2026 1,857,456 1.48
Total United States Dollar 31,460,831 25.02
Total Corporate Bonds 69,415,652 55.20
Government Bonds 37.69% (31 December 2023: 20.89%)
Chinese Yuan Renminbi
10,000,000  Agricultural Development Bank of China 2.50% 24/08/2027 10,286,630 8.18
5,000,000 China Development Bank 2.34% 05/01/2027 5,097,098 4.06
5,000,000 China Government Bond 1.91% 15/07/2029 5,113,330 4.07
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China Bond - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Government Bonds 37.69% (31 December 2023: 20.89%) (continued)
Chinese Yuan Renminbi (continued)
1,000,000 China Government Bond 1.99% 15/03/2026 1,011,373 0.80
1,000,000 China Government Bond 2.00% 15/06/2025 1,004,662 0.80
10,000,000 China Government Bond 2.05% 15/04/2029 10,275,200 8.17
3,000,000 China Government Bond 2.67% 25/05/2033 3,227,055 2.57
1,000,000 China Government Bond 3.00% 15/10/2053 1,229,200 0.98
10,000,000  Export-Import Bank of China 2.01% 12/04/2027 10,138,625 8.06
Total Government Bonds ™ 47,383,173 37.69
Total Investments 116,798,825 92.89
Forward Currency Contracts 1.31% (31 December 2023: 0.42%)
AmoEmt Amount Maturity Counterparty Contracts Unrgalised % of Net
Receivable Payable Date Gain CNY Assets
US$ 816,458 CNY 5,957,697 06/01/2025  JPMorgan Chase Bank 1 138,909 0.1
US$ 2,948,304 CNY 21,282,122 17/01/2025  Standard Chartered Bank 2 363,320 0.29
EUR Hedged Classes
CNY 2,821 € 365 16/01/2025  JPMorgan Chase Bank 1 43 0.00
GBP Hedged Classes
CNY 7 £1 13/03/2025  JPMorgan Chase Bank 2 0 0.00
USD Hedged Classes
Us$ 12,107,765 CNY 87,627,278 13/03/2025  JPMorgan Chase Bank 2 1,128,915 0.90
Us$ 178,586 CNY 1,291,289 13/03/2025  UBS AG 1 17,839 0.01
Total Unrealised Gain on Forward Currency Contracts 1,649,026 1.31
Futures Contracts 0.01% (31 December 2023: 0.13%)
Number of Description Unrgalised % of Net
Contracts Gain CNY Assets
6 US Treasury 2-Year Note (CBT) Future March 2025 14,109 0.01
Total Unrealised Gain on Futures Contracts * 14,109 0.01
Interest Rate Swap Contracts 0.01% (31 December 2023: 0.00%)
Notional Amount Exr;)i;i';ion Counterparty Rl?;ae;‘)’f Fixed Rate Variable Rate Ug::“csﬁg % XZS':::
CNY 1,300,000 11/12/2029 JPMorgan Chase Bank (Pay) 1.48% 7D CNRR 5,674 0.01
Total Unrealised Gain on Interest Rate Swap Contracts 5,674 0.01

#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
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China Bond - Schedule of Investments (Continued)

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

Fair Value % of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 118,467,634 94.22
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (1.19%) (31 December 2023: (0.51%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss CNY Assets
CNY 21,054,449 US$ 2,948,304 17/01/2025  Citibank NA 1 (590,993) (0.47)
CNY 7,833,044 Us$ 1,113,262 22/04/2025  JPMorgan Chase Bank 1 (311,921) (0.25)
CNY 15,555,571 US$ 2,194,059 14/11/2025  Standard Chartered Bank 1 (286,811) (0.23)
CNY 5,364,387 US$ 754,245 20/11/2025  Standard Chartered Bank 1 (79,618) (0.06)
CNY 5,827,472 US$ 829,340 06/01/2025  JPMorgan Chase Bank 2 (233,486) (0.18)
Total Unrealised Loss on Forward Currency Contracts (1,502,829) (1.19)
Fair Value % of Net
CNY Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,502,829) (1.19)
Net Financial Assets at Fair Value through Profit or Loss 116,964,805 93.03
Other Net Assets 8,769,059 6.97
Net Assets Attributable to Holders of Redeemable Participating Shares 125,733,864 100.00
% of
Total
Portfolio Analysis CNY Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 16,573,710 12.98
**Transferable securities and/or money market instruments dealt in on a regulated market 100,225,115 78.50
+  Financial derivative instruments traded on a regulated market 14,109 0.01
e Financial derivative instruments that are traded OTC 151,871 0.12
Total Investments 116,964,805 91.61
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Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 97.60% (31 December 2023: 96.46%)
Chinese Yuan Renminbi
638,500 Beijing New Building Materials Plc Class A 2,636,101 1.91
160,003  Changzhou Xingyu Automotive Lighting Systems Co Ltd Class A 2,909,106 2.1
508,400 Chaozhou Three-Circle Group Co Ltd Class A 2,666,823 1.94
180,040 Contemporary Amperex Technology Co Ltd Class A 6,523,277 4.73
1,650,053  Luxshare Precision Industry Co Ltd Class A 9,161,092 6.65
550,031 Midea Group Co Ltd Class A 5,635,542 4.09
900,000 Neway Valve Suzhou Co Ltd Class A 2,717,837 1.97
3,308,816 Satellite Chemical Co Ltd Class A 8,468,658 6.14
230,024  Shenzhen Sunlord Electronics Co Ltd Class A 986,332 0.72
130,000 Sieyuan Electric Co Ltd Class A 1,287,339 0.93
75,071 Suzhou Maxwell Technologies Co Ltd Class A 1,075,218 0.78
350,059 Wanhua Chemical Group Co Ltd Class A 3,402,126 2.47
600,022  Zhejiang Shuanghuan Driveline Co Ltd Class A 2,502,578 1.82
Total Chinese Yuan Renminbi 49,972,029 36.26
Hong Kong Dollar
1,125,000 Akeso Inc 8,790,929 6.38
650,000 Alibaba Group Holding Ltd 6,894,998 5.00
6,376,000 CGN Power Co Ltd - H Shares 2,339,305 1.70
8,200,000 China Construction Bank Corp - H Shares 6,840,415 4.96
1,050,000 China Merchants Bank Co Ltd - H Shares 5,406,832 3.92
1,495,000 China Pacific Insurance Group Co Ltd - H Shares 4,849,928 3.52
825,228 China Resources Beer Holdings Co Ltd 2,682,433 1.95
549,000 Cowell e Holdings Inc 2,000,103 1.45
650,000 Haier Smart Home Co Ltd - H Shares 2,301,122 1.67
325,000 Meituan Class B 6,346,913 4.61
765,000 Shenzhou International Group Holdings Ltd 6,105,858 4.43
240,000 Tencent Holdings Ltd 12,883,708 9.35
350,000 Xiaomi Corp Class B 1,554,464 1.13
700,000  Zhuzhou CRRC Times Electric Co Ltd - H Shares 2,955,735 2.14
5,500,000 Zoomlion Heavy Industry Science & Technology Co Ltd - H Shares 4,035,814 2.93
Total Hong Kong Dollar 75,988,557 55.14
United States Dollar
25,213 New Oriental Education & Technology Group Inc ADR 1,618,170 1.17
35,500 Trip.com Group Ltd ADR 2,437,430 1.77
230,000 ZTO Express Cayman Inc ADR 4,496,500 3.26
Total United States Dollar 8,552,100 6.20
Total Equities 134,512,686 97.60
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China Equity - Schedule of Investments (Continued)

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

Number of Security Description Maturity Fair Value % of Net
Shares Date Us$ Assets
Participatory Notes 0.19% (31 December 2023: 0.00%)
United States Dollar
61,500 Beijing New Building Materials Plc 10/11/2025 255,378 0.19
Total Participatory Notes ™ 255,378 0.19
Total Investments 134,768,064 97.79
Forward Currency Contracts 0.50% (31 December 2023: 0.31%)
AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes
Us$ 27,401 CHF 23,972 16/01/2025  UBS AG 8 908 0.00
US$ 206,965 CHF 180,880 16/01/2025  Westpac Banking Corp 12 7,075 0.01
EUR Hedged Classes
€25 us$ 26 16/01/2025  Westpac Banking Corp 1 0 0.00
US$ 192,593 € 178,421 16/01/2025  Goldman Sachs International 5 7,740 0.01
Uss$ 7,173,437 € 6,518,006 16/01/2025  UBS AG 9 420,453 0.30
US$ 145,113 € 135,120 16/01/2025  Westpac Banking Corp 14 5,121 0.00
SGD Hedged Classes
US$ 64,810 SGD 86,532 16/01/2025  Goldman Sachs International 5 1,343 0.00
Us$ 59,104 SGD 78,493 16/01/2025  UBS AG 5 1,534 0.00
US$ 5,048,876 SGD 6,554,207 16/01/2025  Westpac Banking Corp 18 241,731 0.18
Total Unrealised Gain on Forward Currency Contracts 685,905 0.50
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 135,453,969 98.29
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.63%) (31 December 2023: (0.24%))
Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CHF Hedged Classes
CHF 467 Us$ 531 16/01/2025  Goldman Sachs International 1 (15) (0.00)
CHF 26,530 Us$ 30,898 16/01/2025  UBS AG 10 (1,581) (0.00)
CHF 223,561 US$ 263,670 16/01/2025  Westpac Banking Corp 9 (16,613) (0.01)
EUR Hedged Classes
€ 126,138 Us$ 139,640 16/01/2025  Goldman Sachs International 2 (8,954) (0.01)
€ 8,410,205 Us$ 9,266,789 16/01/2025  UBS AG 10 (553,393) (0.40)
€ 207,100 us$ 221,419 16/01/2025  Westpac Banking Corp 10 (6,853) (0.01)
SGD Hedged Classes
SGD 16,346 Us$ 12,291 16/01/2025  Goldman Sachs International 1 (302) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.63%) (31 December 2023: (0.24%)) (continued)

Amount Amount Maturity

Unrealised % of Net

Receivable Payable Date Counterparty Contracts Loss US$ Assets
SGD Hedged Classes (continued)

SGD 88,024 US$ 66,885 16/01/2025  UBS AG 6 (2,325) (0.00)
SGD 7,488,213 US$ 5,769,125 16/01/2025  Westpac Banking Corp 12 (276,940) (0.20)
Total Unrealised Loss on Forward Currency Contracts (866,976) (0.63)

Fair Value % of Net

us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (866,976) (0.63)
Net Financial Assets at Fair Value through Profit or Loss 134,586,993 97.66
Other Net Assets 3,227,755 2.34

Net Assets Attributable to Holders of Redeemable Participating Shares

137,814,748 100.00

% of

. . Total
Portfolio Analysis us$ Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 134,512,686 95.93
** Transferable securities and/or money market instruments dealt in on a requlated market 255,378 0.18
o Financial derivative instruments that are traded OTC (181,071) (0.13)
Total Investments 134,586,993 95.98
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Climate Innovation — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 95.71% (31 December 2023: 96.88%)
Chinese Yuan Renminbi
2,300 Contemporary Amperex Technology Co Ltd Class A 83,334 2.70
Total Chinese Yuan Renminbi 83,334 2.70
Euro
1,557  DSM-Firmenich AG 157,551 5.11
954 Heidelberg Materials AG 117,853 3.83
5,636 Iberdrola SA 77,620 2.52
2,454 Infineon Technologies AG 79,791 2.59
Total Euro 432,815 14.05
Hong Kong Dollar
3,500 BYD Co Ltd - H Shares 120,122 3.90
Total Hong Kong Dollar 120,122 3.90
Indian Rupee
174  Dixon Technologies India Ltd 36,449 1.18
618 InterGlobe Aviation Ltd 32,867 1.07
465 Kaynes Technology India Ltd 40,246 1.30
Total Indian Rupee 109,562 3.55
Japanese Yen
7,000 Hitachi Ltd 171,632 5.57
Total Japanese Yen 171,632 5.57
New Taiwan Dollar
3,000 Silergy Corp 36,923 1.20
2,000 Taiwan Semiconductor Manufacturing Co Ltd 65,580 2.13
Total New Taiwan Dollar 102,503 3.33
South Korean Won
629 Hanmi Semiconductor Co Ltd 34,480 1.12
184 HD Hyundai Heavy Industries Co Ltd 35,635 1.16
1,446  Kia Corp 97,850 3.17
113 L&F Co Ltd 6,109 0.20
3,355  Samsung Heavy Industries Co Ltd 25,597 0.83
149  Samsung SDI Co Ltd 24,628 0.80
Total South Korean Won 224,299 7.28
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Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 95.71% (31 December 2023: 96.88%) (continued)
Swiss Franc
1,019 ABB Ltd 55,103 1.79
Total Swiss Franc 55,103 1.79
United States Dollar
220 Albemarle Corp 18,938 0.62
178  Applied Materials Inc 28,948 0.94
981 Bentley Systems Inc Class B 45,813 1.49
89 Builders FirstSource Inc 12,721 0.41
107  Cadence Design Systems Inc 32,149 1.04
97 DR Horton Inc 13,562 0.44
592 First Solar Inc 104,334 3.39
375 FTAl Aviation Ltd 54,015 1.75
191 GE Vernova Inc 62,826 2.04
5,198 GFL Environmental Inc 231,519 7.51
492 Howmet Aerospace Inc 53,810 1.75
2,409 NEXTracker Inc Class A 88,001 2.86
2,621 nVent Electric Plc 178,647 5.80
138 NXP Semiconductors NV 28,683 0.93
1,330 ON Semiconductor Corp 83,856 2.72
152 Onto Innovation Inc 25,334 0.82
245 PTClnc 45,048 1.46
577 Quanta Services Inc 182,361 5.92
1,807  Sunrun Inc 16,715 0.54
58  Synopsys Inc 28,151 0.91
377 Trane Technologies Plc 139,245 4.52
654 Xylem Inc 75,877 2.46
257  Zebra Technologies Corp Class A 99,259 3.22
Total United States Dollar 1,649,812 53.54
Total Equities " 2,949,182 95.71
Total Investments 2,949,182 95.71

Fair Value % of Net

us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 2,949,182 95.71
Net Financial Assets at Fair Value through Profit or Loss 2,949,182 95.71
Other Net Assets 132,294 4.29

Net Assets Attributable to Holders of Redeemable Participating Shares

3,081,476 100.00
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Climate Innovation — Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,949,182 94.85
2,949,182 94.85

Total Investments
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CLO Income - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 7.47% (31 December 2023: 2.69%)
United States Dollar
80,225,000 United States Treasury Bill 0.00% 21/01/2025 80,045,443 7.47
Total Treasury Bills ™ 80,045,443 7.47
Asset Backed Securities 87.21% (31 December 2023: 86.02%)
Euro
1,750,000 Adagio X Eur CLO DAC Series X-X Class ER 11.58% 20/10/2037 1,844,291 0.17
6,000,000 Aqueduct European CLO 10 DAC Series 2024-10X Class E 8.46% 18/01/2039 6,216,106 0.58
3,000,000 Aqueduct European CLO 10 DAC Series 2024-10X Class F 10.88% 18/01/2039 3,059,902 0.29
1,896,000 Aqueduct European CLO 3-2019 DAC Series 2019-3X Class ER 8.95% 15/08/2034 2,030,329 0.19
1,700,000 Aqueduct European CLO 6-2021 DAC Series 2021-6X Class E 9.14% 15/12/2034 1,821,735 0.17
3,500,000 Aqueduct European CLO 7-2022 DAC Series 2022-7X Class ER 8.85% 15/08/2037 3,726,677 0.35
3,000,000 Aqueduct European CLO 8 DAC Series 2024-8X Class E 9.38% 15/07/2037 3,151,899 0.29
9,500,000 Arbour CLO XIII DAC Series 13X Class E 9.56% 15/08/2038 10,077,605 0.94
1,470,000 Ares European CLO X DAC Series 10X Class F 10.25% 15/10/2031 1,550,475 0.14
1,050,000 Armada Euro CLO | DAC Series 1X Class ER 9.19% 24/10/2033 1,108,082 0.10
2,500,000 Armada Euro CLO Il DAC Series 2X Class ER 9.12% 15/02/2037 2,642,536 0.25
1,500,000 Armada Euro CLO V DAC Series 5X Class E 9.04% 28/07/2034 1,580,169 0.15
3,000,000 Armada Euro CLO VI DAC Series 6X Class D 6.54% 15/07/2037 3,139,898 0.29
3,000,000 Armada Euro CLO VI DAC Series 6X Class E 9.43% 15/07/2037 3,148,521 0.29
2,000,000 Armada Euro CLO VI DAC Series 6X Class F 11.18% 15/07/2037 2,077,817 0.19
3,000,000 Aurium CLO IIl DAC Series 3X Class E 8.08% 16/04/2030 3,124,394 0.29
1,200,000 Aurium CLO VI DAC Series 6X Class ER 9.04% 22/05/2034 1,268,279 0.12
1,767,000 Aurium CLO VII DAC Series 7X Class E 8.88% 15/05/2034 1,853,031 0.17
2,000,000 Aurium CLO X DAC Series 10X Class DR 5.90% 17104/2037 2,103,010 0.20
2,400,000 Aurium CLO X DAC Series 10X Class ER 9.00% 17104/2037 2,533,990 0.24
2,250,000 Aurium CLO XII DAC Series 12X Class E 9.27% 17/10/2037 2,379,508 0.22
3,000,000 Aurium CLO XII DAC Series 12X Class F 11.52% 17/10/2037 3,064,331 0.29
5,782,000 Avoca Capital CLO X Ltd Series 10X Class ERR 8.88% 15/04/2035 6,132,620 0.57
4,000,000 Avoca CLO XI DAC Series 11X Class ERR 8.99% 15/10/2038 4,204,860 0.39
2,000,000 Avoca CLO XI DAC Series 11X Class FRR 11.09% 15/10/2038 2,082,934 0.19
2,500,000 Avoca CLO XII DAC Series 12X Class ERR 9.01% 15/04/2034 2,638,202 0.25
1,500,000 Avoca CLO XIIl DAC Series 13X Class ERR 9.01% 15/04/2034 1,583,396 0.15
2,500,000 Avoca CLO XVI DAC Series 16X Class FRR 11.26% 15/10/2037 2,549,919 0.24
3,232,000 Avoca CLO XVII DAC Series 17X Class ER 9.56% 15/10/2032 3,423,660 0.32
1,500,000 Avoca CLO XVIII DAC Series 18X Class DR 5.71% 15/01/2038 1,554,027 0.14
5,000,000 Avoca CLO XVIII DAC Series 18X Class ER 8.41% 15/01/2038 5,180,089 0.48
2,500,000 Avoca CLO XVIII DAC Series 18X Class FR 1.09% 15/01/2038 2,549,919 0.24
1,000,000 Avoca CLO XXIII DAC Series 23X Class D 5.84% 15/04/2034 1,046,097 0.10
4,500,000 Avoca CLO XXIII DAC Series 23X Class E 8.55% 15/04/2034 4,765,714 0.44
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CLO Income - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Asset Backed Securities 87.21% (31 December 2023: 86.02%) (continued)
Euro (continued)

1,400,000 Avoca CLO XXIV DAC Series 24X Class ER 8.56% 15/07/2034 1,491,565 0.14
1,000,000 Avoca CLO XXIX DAC Series 29X Class F 10.88% 15/04/2037 1,030,704 0.10
3,000,000 Avoca CLO XXV DAC Series 25X Class F 11.49% 15/10/2034 3,149,106 0.29
2,000,000 Avoca CLO XXVI DAC Series 26X Class E 9.30% 15/04/2035 2,127,802 0.20
2,400,000 Avoca CLO XXVI DAC Series 26X Class F 11.91% 15/04/2035 2,539,791 0.24
4,500,000 Avoca CLO XXX DAC Series 30X Class E 9.38% 15/07/2037 4,713,944 0.44
2,500,000 Avoca CLO XXX DAC Series 30X Class F 10.99% 15/07/2037 2,582,053 0.24
2,500,000 Avoca CLO XXXI DAC Series 31X Class F 11.80% 15/07/2038 2,605,489 0.24
1,750,000 Avoca Static CLO | DAC Series 1X Class DR 5.74% 15/01/2035 1,823,464 0.17
5,450,000 Avoca Static CLO | DAC Series 1X Class ER 8.64% 15/01/2035 5,688,234 0.53
2,000,000 Bain Capital Euro CLO 2022-1 DAC Series 2022-1X Class ER 10.21% 19/10/2037 2,093,852 0.20
2,000,000 Bain Capital Euro CLO 2023-1 DAC Series 2023-1X Class E 10.20% 25/10/2037 2,088,806 0.19
1,100,000 Bain Capital Euro CLO 2023-1 DAC Series 2023-1X Class F 11.86% 25/10/2037 1,146,869 0.1
3,100,000 BlackRock European CLO XIV DAC Series 14X Class E 10.46% 15/07/2036 3,214,816 0.30
1,000,000 BlackRock European CLO XIV DAC Series 14X Class F 13.01% 15/07/2036 1,036,991 0.10
3,500,000 BlackRock European CLO XV DAC Series 15X Class D 5.96% 28/01/2038 3,626,062 0.34
2,600,000 BlackRock European CLO XV DAC Series 15X Class E 8.41% 28/01/2038 2,693,646 0.25
1,045,000 Bridgepoint CLO 3 DAC Series 3X Class D 6.19% 15/01/2036 1,097,309 0.10
2,500,000 Bridgepoint CLO VI DAC Series 6X Class E 9.68% 14/11/2036 2,620,102 0.24
3,000,000 Bridgepoint CLO VII DAC Series 7X Class E 8.94% 20/10/2038 3,160,870 0.29
2,000,000 Bridgepoint CLO VII DAC Series 7X Class F 11.12% 20/10/2038 2,071,546 0.19
2,000,000 Cabinteely Park CLO DAC Series 1X Class D 6.37% 15/08/2034 2,091,495 0.20
3,865,000 Carysfort Park CLO DAC Series 2021-1X Class D 9.21% 28/07/2034 4,096,864 0.38
3,450,000 CIFC European Funding CLO Il DAC Series 2X Class E 7.82% 15/04/2033 3,604,075 0.34
1,010,000 CIFC European Funding CLO IV DAC Series 4X Class E 8.71% 18/08/2035 1,070,279 0.10
2,000,000 CIFC European Funding VI DAC Series 6X Class E 9.38% 15/10/2037 2,126,795 0.20
2,440,000 Clarinda Park CLO DAC Series 1X Class DRR 8.59% 15/02/2034 2,571,723 0.24
3,000,000 Clonkeen Park CLO DAC Series 2024-1X Class E 9.64% 15/10/2037 3,203,778 0.30
1,200,000 Clonkeen Park CLO DAC Series 2024-1X Class F 12.13% 15/10/2037 1,260,807 0.12
3,000,000 Contego CLO VIII DAC Series 8X Class ER 9.15% 25/01/2034 3,173,369 0.30
1,000,000 Contego CLO XII DAC Series 12X Class E 11.21% 25/01/2038 1,053,412 0.10
2,000,000 Contego CLO XII DAC Series 12X Class F 11.43% 25/01/2038 2,075,142 0.19
1,200,000 Cumulus Static CLO 2024-1 DAC Series 2024-1X Class E 9.26% 15/11/2033 1,258,103 0.12
1,300,000 CVC Cordatus Loan Fund VI DAC Series 6X Class D1RR 6.44% 15/10/2037 1,361,914 0.13
4,000,000 CVC Cordatus Loan Fund VI DAC Series 6X Class ERR 9.51% 15/10/2037 4,204,713 0.39
1,850,000 CVC Cordatus Loan Fund VI DAC Series 6X Class FIRR 10.95% 15/10/2037 1,950,819 0.18
2,000,000 CVC Cordatus Loan Fund VII DAC Series 7X Class ER 8.21% 15/09/2031 2,083,930 0.19
3,000,000 CVC Cordatus Loan Fund VIIl DAC Series 8X Class ER 8.59% 15/07/2034 3,168,728 0.30
1,000,000 CVC Cordatus Loan Fund XI DAC Series 11X Class F 10.23% 15/10/2031 1,052,815 0.10
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CLO Income - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Asset Backed Securities 87.21% (31 December 2023: 86.02%) (continued)
Euro (continued)

1,850,000 CVC Cordatus Loan Fund XIX DAC Series 19X Class E 8.65% 23/12/2033 1,952,817 0.18
2,590,000 CVC Cordatus Loan Fund XV DAC Series 15X Class F 11.06% 26/08/2032 2,661,111 0.25
2,000,000 CVC Cordatus Loan Fund XVII DAC Series 17X Class ER 9.13% 18/11/2033 2,117,022 0.20
2,500,000 CVC Cordatus Loan Fund XVIII DAC Series 18X Class ER 9.12% 29/07/2034 2,654,212 0.25
1,000,000 CVC Cordatus Loan Fund XVIIl DAC Series 18X Class FR 11.91% 29/07/2034 1,050,761 0.10
1,000,000 CVC Cordatus Loan Fund XX DAC Series 20X Class E 8.45% 22/06/2034 1,060,488 0.10
1,700,000 CVC Cordatus Loan Fund XXIIl DAC Series 23X Class ER 9.94% 25/04/2036 1,800,943 0.17
1,500,000 CVC Cordatus Loan Fund XXIIl DAC Series 23X Class F 12.45% 25/04/2036 1,560,719 0.15
4,400,000 CVC Cordatus Loan Fund XXIX DAC Series 29X Class E 10.63% 15/02/2037 4,632,382 0.43
4,200,000 CVC Cordatus Loan Fund XXVI DAC Series 26X Class ER 8.46% 15/01/2038 4,351,274 0.41
3,000,000 CVC Cordatus Loan Fund XXVI DAC Series 26X Class FR 11.05% 15/01/2038 3,044,370 0.28
1,400,000 CVC Cordatus Loan Fund XXVII DAC Series 27X Class F 13.17% 15/04/2035 1,500,541 0.14
3,000,000 CVC Cordatus Loan Fund XXX DAC Series 30X Class F2 11.25% 15/05/2037 3,073,511 0.29
3,000,000 CVC Cordatus Loan Fund XXXI DAC Series 31X Class E 10.25% 15/06/2037 3,148,568 0.29
1,000,000 CVC Cordatus Loan Fund XXXI DAC Series 31X Class F1 11.78% 15/06/2037 1,050,150 0.10
1,000,000 CVC Cordatus Loan Fund XXXI DAC Series 31X Class F2 12.26% 15/06/2037 1,049,699 0.10
3,000,000 CVC Cordatus Loan Fund XXXII DAC Series 32X Class E 9.45% 15/09/2038 3,186,884 0.30
1,500,000 CVC Cordatus Loan Fund XXXII DAC Series 32X Class F2 12.06% 15/09/2038 1,547,290 0.14
3,400,000 CVC Cordatus Loan Fund XXXIIl DAC Series 33X Class E 8.67% 24/03/2038 3,567,479 0.33
1,150,000 CVC Cordatus Loan Fund XXXIIl DAC Series 33X Class F1 10.36% 24/03/2038 1,208,270 0.11
1,250,000 CVC Cordatus Loan Fund XXXIIl DAC Series 33X Class F2 11.28% 24/03/2038 1,265,890 0.12
3,000,000 Deer Park CLO DAC Series 1X Class ER 9.05% 15/10/2034 3,194,905 0.30
3,750,000 Euro-Galaxy VI CLO DAC Series 2018-6X Class F 9.12% 11/04/2031 3,915,509 0.37
2,008,000 Euro-Galaxy VI CLO DAC Series 2019-7X Class DR 6.59% 25/07/2035 2,099,627 0.20
3,000,000 Euro-Galaxy VIl CLO DAC Series 2019-7X Class ER 9.29% 25/07/2035 3,168,552 0.30
1,850,000 Fair Oaks Loan Funding | DAC Series 1X Class ER 8.88% 15/04/2034 1,952,954 0.18
1,080,000 Fair Oaks Loan Funding Il DAC Series 2X Class DR 5.84% 15/04/2034 1,128,568 0.11
5,485,739  Fair Oaks Loan Funding IIl DAC Series 3X Class ER 8.90% 15/10/2034 5,803,475 0.54
1,500,000 Fair Oaks Loan Funding V DAC Series 5X Class E 9.48% 15/10/2036 1,583,788 0.15
2,000,000 Fernhill Park CLO DAC Series 1X Class E 9.47% 15/04/2037 2,112,586 0.20
2,000,000 Fernhill Park CLO DAC Series 1X Class F 11.27% 15/04/2037 2,097,577 0.20
1,500,000  Fidelity Grand Harbour CLO 2019-1 DAC Series 2019-1X Class DR 5.95% 15/01/2038 1,554,027 0.14
3,500,000  Fidelity Grand Harbour CLO 2022-1 DAC Series 2022-1X Class ER 9.63% 15/04/2037 3,697,229 0.35
2,200,000 Fidelity Grand Harbour CLO 2023-2 DAC Series 2023-2X Class E 9.43% 15/04/2038 2,303,137 0.21
1,300,000  Fidelity Grand Harbour CLO 2023-2 DAC Series 2023-2X Class F 11.03% 15/04/2038 1,359,304 0.13
2,000,000 Fidelity Grand Harbour CLO 2024-1 DAC Series 2024-1X Class D 6.67% 15/04/2038 2,108,299 0.20
2,350,000 Fidelity Grand Harbour CLO 2024-1 DAC Series 2024-1X Class E 9.38% 15/04/2038 2,494,226 0.23
1,500,000  Fidelity Grand Harbour CLO 2024-1 DAC Series 2024-1X Class F 11.56% 15/04/2038 1,599,213 0.15
2,750,000 GoldenTree Loan Management EUR CLO 4 DAC Series 4X Class ER 9.29% 20/07/2034 2,902,343 0.27
6,000,000 GoldenTree Loan Management EUR CLO 5 DAC Series 5X Class E 8.47% 20/04/2034 6,280,335 0.59
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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
Asset Backed Securities 87.21% (31 December 2023: 86.02%) (continued)
Euro (continued)

1,250,000 GoldenTree Loan Management EUR CLO 6 DAC Series 6X Class DR 6.52% 20/07/2037 1,325,021 0.12
2,500,000 GoldenTree Loan Management EUR CLO 6 DAC Series 6X Class ER 9.49% 20/07/2037 2,650,449 0.25
3,000,000 GoldenTree Loan Management EUR CLO 7 DAC Series 7X Class E 9.91% 20/07/2037 3,143,353 0.29
5,000,000 GoldenTree Loan Management EUR CLO 7 DAC Series 7X Class F 10.97% 20/07/2037 5,264,520 0.49
3,000,000 GoldenTree Loan Management EUR CLO Series 8X Class D 5.88% 20/01/2039 3,108,053 0.29
3,000,000 GoldenTree Loan Management EUR CLO Series 8X Class E 8.53% 20/01/2039 3,108,053 0.29
5,500,000 Harvest CLO XXIV DAC Series 24X Class ER 8.91% 15/07/2034 5,786,682 0.54
3,090,000 Harvest CLO XXIX DAC Series 29X Class ER 9.06% 15/07/2037 3,292,313 0.31
3,500,000 Harvest CLO XXVIII DAC Series 28X Class ER 10.04% 25/10/2034 3,719,533 0.35
2,500,000 Harvest CLO XXVIII DAC Series 28X Class F 12.69% 25/10/2034 2,632,454 0.25
3,250,000 Harvest CLO XXXII DAC Series 32X Class E 10.32% 25/07/2037 3,410,504 0.32
1,850,000 Harvest CLO XXXII DAC Series 32X Class F 11.94% 25/07/2037 1,912,866 0.18
4,600,000 Harvest CLO XXXIII DAC Series 33X Class E 9.24% 15/10/2037 4,872,339 0.45
1,900,000 Harvest CLO XXXIII DAC Series 33X Class F 11.62% 15/10/2037 1,930,319 0.18
2,000,000 Henley CLO IV DAC Series 4X Class E 8.34% 25/04/2034 2,090,515 0.19
2,200,000 Henley CLO XII DAC Series 12X Class E 8.68% 15/01/2038 2,308,072 0.22
2,000,000 Margay CLO | DAC Series 1X Class ER 8.79% 15/01/2038 2,072,035 0.19
3,000,000 Margay CLO | DAC Series 1X Class FR 11.72% 15/01/2038 2,997,772 0.28
2,250,000 Margay CLO II DAC Series 2X Class E 9.28% 15/07/2037 2,358,574 0.22
2,000,000 Margay CLO II DAC Series 2X Class F 11.25% 15/07/2037 2,068,325 0.19
2,800,000 OAK Hill European Credit Partners V DAC Series 2016-5X Class ER 9.59% 21/01/2035 2,998,222 0.28
3,095,000 OAK Hill European Credit Partners VIIl DAC Series 2021-8X Class F 11.34% 18/04/2035 3,210,339 0.30
1,100,000 OCP Euro 2017-1 DAC Series 2017-1X Class ER 9.13% 15/07/2032 1,161,496 0.1
4,000,000 OCP Euro CLO 2017-2 DAC Series 2017-2X Class ER 9.90% 15/04/2037 4,240,247 0.40
2,774,000 OCP Euro CLO 2019-3 DAC Series 2019-3X Class ER 9.24% 20/04/2033 2,931,378 0.27
3,100,000 OCP Euro CLO 2019-3 DAC Series 2019-3X Class FR 11.81% 20/04/2033 3,263,189 0.30
5,715,000 OCP Euro CLO 2022-5 DAC Series 2022-5X Class E 9.69% 20/04/2035 6,052,297 0.56
2,500,000 OCP Euro CLO 2024-10 DAC Series 2024-10X Class D 6.83% 20/10/2037 2,638,695 0.25
4,000,000 OCP Euro CLO 2024-10 DAC Series 2024-10X Class E 9.54% 20/10/2037 4,280,181 0.40
3,000,000 OCP Euro CLO 2024-10 DAC Series 2024-10X Class F 11.98% 20/10/2037 3,113,978 0.29
4,000,000 OCP Euro CLO 2024-11 DAC Series 2024-11X Class E 8.78% 18/10/2037 4,231,152 0.39
2,250,000 OCP Euro CLO 2024-11 DAC Series 2024-11X Class F 11.29% 18/10/2037 2,308,520 0.22
1,485,000 Otranto Park CLO DAC Series 1X Class E 10.07% 15/05/2035 1,542,762 0.14
1,150,000 Otranto Park CLO DAC Series 1X Class F 12.07% 15/05/2035 1,200,192 0.1
1,000,000 Palmer Square European CLO 2022-1 DAC Series 2022-1X Class F 12.07% 21/01/2035 1,048,465 0.10
1,500,000 Palmer Square European CLO 2024-1 DAC Series 2024-1X Class D 6.77% 15/05/2037 1,567,071 0.15
3,250,000 Palmer Square European CLO 2024-1 DAC Series 2024-1X Class E 9.70% 15/05/2037 3,406,955 0.32
3,000,000 Palmer Square European CLO 2024-2 DAC Series 2024-2X Class D 6.75% 15/10/2037 3,169,706 0.30
4,000,000 Palmer Square European CLO 2024-2 DAC Series 2024-2X Class E 9.46% 15/10/2037 4,247,944 0.40
2,800,000 Palmer Square European Loan Funding 2024-3 DAC Series 2024-3X Class E 8.49% 15/05/2034 2,927,166 0.27
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2,400,000 Providus CLO VII DAC Series 7X Class DR 6.04% 15/07/2038 2,523,785 0.24
3,000,000 Providus CLO VII DAC Series 7X Class ER 9.21% 15/07/2038 3,163,342 0.30
1,250,000 Providus CLO X DAC Series 10X Class E 9.75% 18/11/2038 1,311,312 0.12
5,000,000 Providus CLO XI DAC Series 11X Class E 8.45% 20/01/2038 5,180,089 0.48
800,000 Providus CLO XI DAC Series 11X Class F2 11.40% 20/01/2038 803,548 0.07
4,000,000 RRE 11 Loan Management DAC Series 11X Class D 9.39% 31/03/2035 4,269,885 0.40
4,000,000 RRE 22 Loan Management DAC Series 22X Class D 9.28% 15/01/2038 4,240,285 0.40
4,000,000 RRE 5 Loan Management DAC Series 5X Class DR 9.14% 15/01/2037 4,246,469 0.40
3,000,000 Sound Point Euro CLO 12 Funding DAC Series 12X Class D 5.92% 20/01/2039 3,142,953 0.29
3,400,000 Sound Point Euro CLO 12 Funding DAC Series 12X Class E 8.52% 20/01/2039 3,568,645 0.33
1,600,000 Sound Point Euro CLO | Funding DAC Series 1X Class ER 8.71% 25/05/2034 1,697,063 0.16
1,000,000 Sound Point Euro CLO Il Funding DAC Series 2X Class ER 9.56% 26/01/2036 1,064,656 0.10
4,000,000 Sound Point Euro CLO V Funding DAC Series 5X Class E 8.93% 25/07/2035 4,251,148 0.40
1,230,000 Sound Point Euro CLO VII Funding DAC Series 7X Class D 6.29% 25/01/2035 1,287,804 0.12
1,050,000 Sound Point Euro CLO XI Funding DAC Series 11X Class E 9.38% 05/09/2037 1,119,051 0.10
2,900,000 Sutton Park CLO DAC Series 1X Class E 9.95% 15/11/2031 3,050,212 0.28
2,800,000 Texas Debt Capital Euro CLO 2024-1 DAC Series 2024-1X Class E 9.33% 16/07/2038 2,938,393 0.27
3,800,000 Trinitas Euro CLO Il DAC Series 2X Class ERR 9.43% 20/10/2038 4,085,960 0.38
1,000,000 Trinitas Euro CLO Il DAC Series 2X Class FRR 11.67% 20/10/2038 1,023,213 0.10
2,500,000 Trinitas Euro CLO IIl DAC Series 3X Class ER 9.34% 20/07/2038 2,646,949 0.25
2,200,000 Trinitas Euro CLO IIl DAC Series 3X Class FR 11.47% 20/07/2038 2,300,654 0.21
3,250,000 Trinitas Euro CLO IV DAC Series 4X Class ER 9.17% 15/11/2038 3,465,848 0.32
1,700,000 Trinitas Euro CLO IV DAC Series 4X Class FR 11.42% 15/11/2038 1,752,488 0.16
1,662,000 Trinitas Euro CLO VII DAC Series 7X Class D 7.40% 25/07/2037 1,746,230 0.16
6,000,000 Trinitas Euro CLO VII DAC Series 7X Class E 10.20% 25/07/2037 6,338,801 0.59
2,750,000 Trinitas Euro CLO VII DAC Series 7X Class F 11.88% 25/07/2037 2,852,842 0.27
3,800,000 Trinitas Euro CLO VIII DAC Series 8X Class E 8.28% 15/01/2038 3,964,412 0.37
1,200,000 Trinitas Euro CLO VIII DAC Series 8X Class F 11.05% 15/01/2038 1,223,961 0.11
1,500,000 Tymon Park CLO DAC Series 1X Class CRR 6.42% 21/07/2034 1,569,916 0.15
1,650,000 Vesey Park CLO DAC Series 1X Class E 12.89% 16/11/2032 1,752,672 0.16
1,800,000 Voya Euro CLO | DAC Series 1X Class ER 8.96% 15/10/2037 1,907,030 0.18
1,000,000 Voya Euro CLO IV DAC Series 4X Class ER 9.34% 15/10/2034 1,059,138 0.10
1,300,000 Voya Euro CLO IV DAC Series 4X Class FR 11.93% 15/10/2034 1,367,891 0.13
3,600,000 Voya Euro CLO V DAC Series 5X Class E 8.60% 15/04/2035 3,827,782 0.36
6,000,000 Waterstown Park CLO DAC Series 2024-1X Class E 8.41% 25/01/2038 6,216,106 0.58
3,000,000 Waterstown Park CLO DAC Series 2024-1X Class F 11.06% 25/01/2038 3,059,902 0.29
Total Euro 513,677,981 47.96
United States Dollar
3,200,000 1988 CLO 5 Ltd Series 2024-5X Class D1 7.60% 15/07/2037 3,266,959 0.30
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5,100,000 1988 CLO 5 Ltd Series 2024-5X Class E 10.60% 15/07/2037 5,256,090 0.49
4,000,000 522 Funding CLO 2018-3A Ltd Series 2018-3X Class E 10.70% 20/10/2031 4,024,415 0.38
2,000,000 AB BSL CLO 1 Ltd Series 2020-1X Class ER 11.16% 15/01/2035 2,023,691 0.19
1,000,000 AB BSL CLO 3 Ltd Series 2021-3A Class E 11.83% 20/10/2034 1,010,479 0.09
1,000,000 AB BSL CLO 3 Ltd Series 2021-3X Class E 11.50% 20/10/2034 1,010,479 0.09
2,500,000 AB BSL CLO 4 Ltd Series 2023-4X Class E 12.45% 20/04/2036 2,562,302 0.24
1,000,000 AGL CLO 25 Ltd Series 2023-25X Class E 12.95% 21/07/2036 1,037,442 0.10
3,500,000 AGL CLO 33 Ltd Series 2024-33X Class E 10.71% 21/07/2037 3,582,605 0.33
5,000,000 AGL CLO 34 Ltd Series 2024-34X Class D1 7.51% 22/01/2038 5,103,747 0.48
4,000,000 AGL CLO 34 Ltd Series 2024-34X Class E 9.86% 22/01/2038 4,077,770 0.38
3,000,000 AGL CLO 35 Ltd Series 2024-35X Class D1 7.36% 21/01/2038 3,062,089 0.29
4,000,000 AGL CLO 35 Ltd Series 2024-35X Class E 9.66% 21/01/2038 4,070,276 0.38
7,500,000 AGL CLO 37 Ltd Series 2024-37X Class E 9.29% 22/04/2038 7,537,500 0.70
1,250,000 Aimco CLO 16 Ltd Series 2021-16X Class ER 9.90% 17/07/2037 1,272,263 0.12
4,500,000 Aimco CLO 18 Ltd Series 2022-18X Class D1R 7.14% 20/07/2037 4,592,422 0.43
1,550,000 Aimco CLO 19 Ltd Series 2024-19X Class D1 7.41% 20/10/2037 1,582,913 0.15
1,500,000 Aimco CLO Series 2017-A Series 2017-AX Class FR 13.09% 20/04/2034 1,502,417 0.14
3,000,000 Apidos CLO L Series 2024-50X Class D1 7.31% 20/01/2038 3,063,800 0.29
2,000,000 Apidos CLO L Series 2024-50X Class E 9.61% 20/01/2038 2,033,033 0.19
5,000,000 Apidos CLO LI Ltd Series 2024-51X Class E 9.34% 20/01/2038 5,025,000 0.47
3,675,000 Apidos CLO XLI Ltd Series 2022-41X Class ER 9.94% 20/10/2037 3,756,101 0.35
3,000,000 Apidos CLO XLIX Ltd Series 2024-49X Class E 10.15% 24/10/2037 3,062,066 0.29
4,000,000 Apidos CLO XLVIII Ltd Series 2024-48X Class E 11.07% 25/07/2037 4,101,570 0.38
2,000,000 Ares XXXVII CLO Ltd Series 2015-4X Class DR 10.71% 15/10/2030 2,017,537 0.19
2,000,000 Bain Capital Credit CLO 2022-6 Ltd Series 2022-6X Class D1R 7.52% 22/01/2038 2,049,128 0.19
3,000,000 Bain Capital Credit CLO 2022-6 Ltd Series 2022-6X Class ER 10.77% 22/01/2038 3,104,512 0.29
1,000,000 Bain Capital Credit CLO 2023-2 Ltd Series 2023-2X Class E 12.77% 18/07/2036 1,035,934 0.10
1,500,000 Bain Capital Credit CLO 2023-4 Ltd Series 2023-4X Class E 12.78% 21/10/2036 1,562,715 0.15
1,000,000 Bain Capital Credit CLO 2024-1 Ltd Series 2024-1X Class E 1M1.11% 16/04/2037 1,032,976 0.10
4,000,000 Bain Capital Credit CLO 2024-3 Ltd Series 2024-3X Class D1 7.51% 16/07/2037 4,083,480 0.38
2,000,000 Bain Capital Credit CLO 2024-3 Ltd Series 2024-3X Class E 10.56% 16/07/2037 2,060,508 0.19
6,150,000 Bain Capital Credit CLO 2024-4 Ltd Series 2024-4X Class D1 7.97% 23/10/2037 6,278,236 0.59
5,000,000 Bain Capital Credit CLO 2024-4 Ltd Series 2024-4X Class E 10.87% 23/10/2037 5,154,097 0.48
2,000,000 Bain Capital Credit CLO 2024-5 Ltd Series 2024-5X Class D1 7.71% 21/10/2037 2,044,071 0.19
1,250,000 Bain Capital Credit CLO 2024-5 Ltd Series 2024-5X Class E 10.76% 21/10/2037 1,288,085 0.12
4,000,000 Bain Capital Credit CLO 2024-6 Ltd Series 2024-6X Class E 9.62% 21/01/2038 4,026,380 0.38
4,350,000 Ballyrock CLO 14 Ltd Series 2020-14X Class DR 11.15% 20/07/2037 4,439,073 0.41
2,825,000 Ballyrock CLO 2018-1 Ltd Series 2018-1X Class D 10.35% 20/04/2031 2,844,007 0.27
3,000,000 Ballyrock CLO 21 Ltd Series 2022-21X Class DR 10.29% 20/10/2037 3,087,179 0.29
4,000,000 Ballyrock CLO 26 Ltd Series 2024-26X Class D 11.43% 25/07/2037 4,017,696 0.37
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2,000,000 Ballyrock CLO 27 Ltd Series 2024-27X Class C1 7.76% 25/10/2037 2,041,388 0.19
4,530,000 Ballyrock CLO 28 Ltd Series 2024-28X Class D 9.33% 20/01/2038 4,618,818 0.43
3,000,000 Bayswater Park CLO Ltd Series 2023-1X Class E 11.70% 20/01/2037 3,134,927 0.29
2,250,000 Benefit Street Partners CLO XVI Ltd Series 2018-16X Class D1R2 7.02% 17/01/2038 2,258,438 0.21
6,000,000 Benefit Street Partners CLO XVI Ltd Series 2018-16X Class ER2 9.22% 17/01/2038 6,030,000 0.56
2,500,000 Benefit Street Partners CLO XVII Ltd Series 2019-17X Class D1R2 7.45% 15/10/2037 2,561,324 0.24
4,000,000 Benefit Street Partners CLO XVII Ltd Series 2019-17X Class ER2 10.45% 15/10/2037 4,062,425 0.38
2,200,000 Benefit Street Partners CLO XXXIII Ltd Series 2023-33X Class E 11.61% 25/01/2036 2,233,767 0.21
2,500,000 Canyon Capital CLO 2023-1 Ltd Series 2023-1X Class E 12.28% 15/10/2036 2,608,454 0.24
4,875,000 Canyon CLO 2023-2 Ltd Series 2023-2X Class E 10.95% 15/05/2037 5,070,313 0.47
4,000,000 Canyon CLO 2024-2 Ltd Series 2024-2X Class D1 7.43% 15/01/2038 4,103,316 0.38
1,250,000 Canyon CLO 2024-2 Ltd Series 2024-2X Class E 10.08% 15/01/2038 1,263,489 0.12
3,500,000 Captree Park CLO Ltd Series 2024-1X Class E 10.29% 20/07/2037 3,592,027 0.34
3,000,000 Carlyle Global Market Strategies Series 2014-2RX Class D 10.14% 15/05/2031 3,000,305 0.28
3,000,000 Dryden 60 CLO Ltd Series 2018-60X Class E 10.16% 15/07/2031 3,004,798 0.28
1,250,000 Eaton Vance CLO 2015-1 Ltd Series 2015-1X Class ER 10.15% 20/01/2030 1,241,360 0.12
3,500,000 Flatiron CLO 20 Ltd Series 2020-1X Class DR 7.97% 20/05/2036 3,534,152 033
1,500,000 Flatiron CLO 20 Ltd Series 2020-1X Class ER 10.97% 20/05/2036 1,531,788 0.14
3,000,000 Flatiron CLO 25 Ltd Series 2024-2X Class E 9.52% 17/10/2037 3,054,456 0.28
2,000,000 Flatiron RR CLO 27 Ltd Series 2024-3X Class E 9.65% 18/10/2037 2,020,529 0.19
1,905,000 Galaxy XXVI CLO Ltd Series 2018-26X Class E 10.63% 22/11/2031 1,915,299 0.18
1,000,000 GoldenTree Loan Management US CLO 10 Ltd Series 2021-10X Class DR 7.72% 20/10/2037 1,019,634 0.09
2,900,000 GoldenTree Loan Management US CLO 10 Ltd Series 2021-10X Class ER 10.62% 20/10/2037 2,978,551 0.28
5,500,000 GoldenTree Loan Management US CLO 12 Ltd Series 2022-12X Class DR 7.29% 20/07/2037 5,610,529 0.52
3,000,000 GoldenTree Loan Management US CLO 18 Ltd Series 2023-18X Class E 11.87% 20/01/2037 3,125,047 0.29
3,750,000 GoldenTree Loan Management US CLO 20 Ltd Series 2024-20X Class E 10.19% 20/07/2037 3,835,808 0.36
1,400,000 GoldenTree Loan Management US CLO 21 Ltd Series 2024-21X Class D 7.34% 20/07/2037 1,428,186 0.13
2,000,000 GoldenTree Loan Management US CLO 21 Ltd Series 2024-21X Class E 9.99% 20/07/2037 2,038,482 0.19
3,000,000 GoldenTree Loan Management US CLO 21 Ltd Series 2024-21X Class F 12.12% 20/07/2037 3,016,087 0.28
3,000,000 GoldenTree Loan Management US CLO 22 Ltd Series 2024-22X Class E 9.86% 20/10/2037 3,050,046 0.28
5,000,000 GoldenTree Loan Management US CLO 23 Ltd Series 2024-23X Class D 6.93% 20/01/2039 5,019,700 0.47
5,000,000 GoldenTree Loan Management US CLO 23 Ltd Series 2024-23X Class E 9.33% 20/01/2039 5,026,000 0.47
1,400,000 GoldenTree Loan Management US CLO 5 Ltd Series 2019-5X Class F 11.12% 20/10/2032 1,350,341 0.13
3,000,000 GoldenTree Loan Management US CLO 9 Ltd Series 2021-9X Class ER 10.59% 20/04/2037 3,083,728 0.29
1,000,000 GoldenTree Loan Management US CLO 9 Ltd Series 2021-9X Class FR 12.75% 20/04/2037 1,009,177 0.09
3,000,000 Hartwick Park CLO Ltd Series 2023-1X Class DR 7.09% 20/01/2037 3,011,820 0.28
5,000,000 Invesco US CLO 2024-1 Ltd Series 2024-1RX Class ER 11.70% 15/04/2037 5,124,117 0.48
3,000,000 Invesco US CLO 2024-2 Ltd Series 2024-2X Class E 10.95% 15/07/2037 3,116,393 0.29
4,000,000 Invesco US CLO 2024-3 Ltd Series 2024-3X Class E 10.79% 20/07/2037 4,135,701 0.39
2,000,000 Invesco US CLO 2024-4 Ltd Series 2024-4X Class E 9.42% 15/01/2038 2,010,400 0.19
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3,500,000 Juniper Valley Park CLO Ltd Series 2023-1X Class ER 9.79% 20/07/2036 3,548,195 0.33
2,000,000 Katayma CLO Il Ltd Series 2024-2X Class E 11.62% 20/04/2037 2,079,544 0.19
1,500,000 MidOcean Credit CLO XIV Ltd Series 2024-14X Class E1 10.86% 15/04/2037 1,533,104 0.14
2,000,000 Midocean Credit CLO XV Ltd Series 2024-15X Class E 10.54% 21/07/2037 2,027,236 0.19
4,000,000 MidOcean Credit CLO XVI Series 2024-16X Class E 10.80% 20/10/2037 4,051,045 0.38
2,000,000 MidOcean Credit CLO XVII Ltd Series 2024-17X Class E 10.49% 20/01/2038 2,022,279 0.19
4,000,000 Oaktree CLO 2024-26 Ltd Series 2024-26X Class E 10.79% 20/04/2037 4,123,898 0.38
3,000,000 Oaktree CLO 2024-27 Ltd Series 2024-27X Class D1 7.78% 22/10/2037 3,062,344 0.29
1,950,000 Oaktree CLO 2024-27 Ltd Series 2024-27X Class E 10.38% 22/10/2037 1,995,885 0.19
3,000,000 Oaktree CLO 2024-28 Ltd Series 2024-28X Class D1 7.13% 15/01/2038 3,073,657 0.29
6,000,000 Oaktree CLO 2024-28 Ltd Series 2024-28X Class E 9.68% 15/01/2038 6,065,461 0.57
4,500,000 Ocean Trails CLO XVI Ltd Series 2024-16X Class E 11.25% 20/01/2038 4,545,105 0.42
4,000,000 OCP CLO 2024-35 Ltd Series 2024-35X Class D1 7.66% 25/10/2037 4,083,427 0.38
1,000,000 OCP CLO 2024-36 Ltd Series 2024-36X Class D1 7.51% 16/10/2037 1,021,697 0.10
4,875,000 OCP CLO 2024-37 Ltd Series 2024-37X Class E 10.07% 15/10/2037 4,993,922 0.47
2,500,000 OCP CLO 2024-38 Ltd Series 2024-38X Class D1 7.15% 21/01/2038 2,509,845 0.23
6,000,000 OCP CLO 2024-38 Ltd Series 2024-38X Class E 9.50% 21/01/2038 6,031,188 0.56
2,250,000 OHA Credit Funding 18 Ltd Series 2024-18X Class E 10.69% 20/04/2037 2,316,191 0.22
1,250,000 OHA Credit Funding 19 Ltd Series 2024-19X Class E 9.89% 20/07/2037 1,279,197 0.12
3,000,000 Onex CLO Subsidiary 2024-3 Ltd Series 2024-33X Class E 10.29% 20/07/2037 3,076,543 0.29
4,000,000 Palmer Square CLO 2022-3 Ltd Series 2022-3X Class ER 10.79% 20/07/2037 4,153,920 0.39
2,500,000 Peebles Park CLO Ltd Series 2024-1X Class E 10.74% 21/04/2037 2,575,420 0.24
2,000,000 PPM CLO 7 Ltd Series 2024-7X Class D1A 7.89% 20/07/2037 2,048,537 0.19
1,500,000 RR 28 Ltd Series 2024-28RX Class DR 11.30% 15/04/2037 1,544,938 0.14
2,700,000 RR 8 Ltd Series 2020-8X Class DR 10.55% 15/07/2037 2,743,629 0.26
2,425,000 Sixth Street CLO 27 Ltd Series 2024-27X Class D1 7.16% 17/01/2038 2,475,080 0.23
6,000,000 Sixth Street CLO 27 Ltd Series 2024-27X Class E 9.61% 17/01/2038 6,117,532 0.57
2,200,000  Symphony CLO 35 Ltd Series 2022-35X Class ER 12.13% 24/10/2036 2,277,444 0.21
3,000,000 Symphony CLO 37 Ltd Series 2022-37X Class ER 12.24% 20/01/2037 3,140,972 0.29
4,000,000 Symphony CLO 38 Ltd Series 2023-38X Class E 10.63% 24/04/2036 4,065,732 0.38
1,000,000 Symphony CLO 39 Ltd Series 2023-39X Class D1R 7.30% 25/01/2038 1,020,104 0.10
6,000,000 Symphony CLO 39 Ltd Series 2023-39X Class ER 10.05% 25/01/2038 6,158,276 0.57
2,000,000 Symphony CLO 40 Ltd Series 2023-40X Class ER 9.67% 05/01/2038 2,010,406 0.19
3,250,000 Symphony CLO 41 Ltd Series 2024-41X Class E 10.09% 20/07/2037 3,335,814 0.31
3,500,000 Symphony CLO 43 Ltd Series 2024-43X Class E 11.05% 15/04/2037 3,642,759 0.34
5,500,000 Symphony CLO 45 Ltd Series 2024-45X Class E 10.62% 15/10/2037 5,644,801 0.53
6,000,000 Symphony CLO 46 Ltd Series 2024-46X Class E 10.09% 20/01/2038 6,173,281 0.58
5,000,000 Symphony CLO XXXIII Ltd Series 2022-33X Class D1R 6.88% 24/01/2038 5,018,750 0.47
3,000,000 Trestles CLO 2017-1 Ltd Series 2017-1X Class FRR 12.38% 25/07/2037 2,943,352 0.27
4,000,000 Trestles CLO Il Ltd Series 2018-2X Class ER 11.23% 25/07/2037 4,148,698 0.39
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4,000,000 Trestles CLO Il Ltd Series 2018-2X Class FR 12.03% 25/07/2037 3,912,546 0.37
3,000,000 Trestles CLO VII Ltd Series 2024-7X Class D1 7.92% 25/10/2037 3,060,724 0.29
6,000,000 Trestles CLO VII Ltd Series 2024-7X Class E 10.42% 25/10/2037 6,135,074 0.57
2,500,000 Trestles CLO VII Ltd Series 2024-7X Class F 12.65% 25/10/2037 2,477,937 0.23
5,000,000 Trinitas CLO XXXI Ltd Series 2024-31X Class D1 7.38% 22/01/2038 5,128,859 0.48
2,000,000 Voya CLO 2022-3 Ltd Series 2022-3X Class ER 12.29% 20/10/2036 2,080,141 0.19
3,000,000 Voya CLO 2024-7 Ltd Series 2024-7X Class D1 7.14% 20/01/2038 3,011,823 0.28
4,000,000 Voya CLO 2024-7 Ltd Series 2024-7X Class E 9.54% 20/01/2038 4,020,804 0.38
1,600,000 Wellington Management CLO 1 Ltd Series 2023-1X Class E 11.95% 20/10/2036 1,658,426 0.15
1,750,000 Wellington Management CLO 2 Ltd Series 2024-2X Class E 11.19% 20/04/2037 1,828,130 0.17
2,750,000 Wellington Management CLO 3 Ltd Series 2024-3X Class E 9.58% 18/07/2037 2,833,164 0.26
Total United States Dollar 420,440,999 39.25
Total Asset Backed Securities ™ 934,118,980 87.21
Repurchase Agreements 7.89% (31 December 2023: 0.00%)
United States Dollar
84,500,000 State Street Bank and Trust Co, repurchase value US$ 84,520,796/ 4.43% 02/01/2025 84,500,000 7.89
Total Repurchase Agreements * 84,500,000 7.89
Total Investments 1,098,664,423 102.57
A Collateralised by US Treasury Notes/Bonds valued at US$ 86,190,114 in total.
Forward Currency Contracts 2.68% (31 December 2023: 1.26%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 34,741,159 € 32,750,000 16/01/2025  Citibank NA 7 810,508 0.08
Us$ 6,107,524 € 5,750,000 16/01/2025  Goldman Sachs International 1 150,234 0.01
USS$ 346,762,408 € 310,512,543 16/01/2025  State Street Bank and Trust Co 2 25,055,760 234
US$ 76,667,645 € 72,500,000 16/01/2025  Westpac Banking Corp 9 1,553,990 0.14
EUR Hedged Classes
Uss$ 7,323,572 € 6,835,320 16/01/2025  Westpac Banking Corp 5 241,836 0.02
GBP Hedged Classes
£ 128 Us$ 160 16/01/2025  Westpac Banking Corp 1 0 0.00
Us$ 18,893,280 £ 14,421,504 16/01/2025  State Street Bank and Trust Co 1 833,849 0.08
JPY Hedged Classes
¥ 45,780,000 us$ 291,271 16/01/2025  Westpac Banking Corp 1 483 0.00
US$ 89,547 ¥ 13,251,676 16/01/2025  State Street Bank and Trust Co 1 5,095 0.00
US$ 139,452 ¥ 20,480,000 16/01/2025  Westpac Banking Corp 1 8,934 0.00
SEK Hedged Classes
US$ 579,442 SEK 5,967,481 16/01/2025  Westpac Banking Corp 1 38,988 0.01
Total Unrealised Gain on Forward Currency Contracts 28,699,677 2.68
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CLO Income - Schedule of Investments (Continued)

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

Fair Value % of Net
us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 1,127,364,100 105.25
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.75%) (31 December 2023: (1.38%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
EUR Hedged Classes
€ 1,244,022 Us$ 1,393,286 16/01/2025  Goldman Sachs International 1 (104,416) (0.01)
€ 84,927,448 US$ 93,585,301 16/01/2025  UBS AG 3 (5,596,184) (0.53)
€ 16,321,903 Us$ 17,863,164 16/01/2025  Westpac Banking Corp 6 (952,849) (0.09)
GBP Hedged Classes
£ 14,445,485 US$ 18,924,698 16/01/2025  State Street Bank and Trust Co 1 (835,235) (0.08)
£ 166 us§ 21 16/01/2025  UBS AG 1 (3) (0.00)
£ 580 Uss$ 769 16/01/2025  Westpac Banking Corp 2 (44) (0.00)
JPY Hedged Classes
¥ 9,563,746 Us$ 63,075 16/01/2025  Goldman Sachs International 2 (2,126) (0.00)
¥ 799,153,371 US$ 5,460,241 16/01/2025  State Street Bank and Trust Co 2 (367,263) (0.03)
¥ 349,980,000 US$ 2,324,434 16/01/2025  Westpac Banking Corp 3 (94,023) (0.01)
SEK Hedged Classes
SEK 96,274 Us$ 8,843 16/01/2025  Goldman Sachs International 1 (124) (0.00)
SEK 118,643 us$ 11,773 16/01/2025  UBS AG 1 (1,027) (0.00)
SEK 22,541,755 US$ 2,188,550 16/01/2025  Westpac Banking Corp 2 (147,022) (0.01)
Total Unrealised Loss on Forward Currency Contracts (8,100,316) (0.76)
Total Return Swap Contracts (0.02%) (31 December 2023: (0.00%))

Notional Amount Ten;Lntztion Variable Rate Reference Entity UT_:Z?“J:; % ZZS':::
usb 5,000,000  20/03/2025  4.27 iBoxx USD Liquid High Yield Index? (51,565) (0.01)
usb 14,000,000  20/03/2025  4.27 iBoxx USD Liquid High Yield Index® (142,724) (0.01)
Total Unrealised Loss on Total Return Swap Contracts (194,289) (0.02)
" The USD Secured Overnight Financing Rate is the benchmark for this total return swap contract.

% The counterparty for this total return swap contract is Goldman Sachs International.
® The counterparty for this total return swap contract is JPMorgan Chase Bank.
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (8,294,605) (0.78)
Net Financial Assets at Fair Value through Profit or Loss 1,119,069,495 104.47
Other Net Liabilities (47,931,990) (4.47)
Net Assets Attributable to Holders of Redeemable Participating Shares 1,071,137,505 100.00
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CLO Income - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis uss$ Assets
**Transferable securities and/or money market instruments dealt in on a regulated market 1,014,164,423 87.48
t  Other transferable securities and/or money market instruments 84,500,000 7.29
e Financial derivative instruments that are traded OTC 20,405,072 1.76
1,119,069,495 96.53

Total Investments
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Commodities - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date Us$ Assets
Treasury Bills 30.70% (31 December 2023: 28.60%)
United States Dollar
15,000,000 United States Treasury Bill 0.00% 27/02/2025 14,901,825 9.61
33,000,000 United States Treasury Bill 0.00% 18/03/2025 32,714,168 21.09
Total Treasury Bills ** 47,615,993 30.70
Corporate Bonds 54.97% (31 December 2023: 50.14%)
United States Dollar
2,980,000 American Express Co™ 5.19% 04/11/2026 2,982,358 1.92
2,166,000 Amgen Inc” 5.25% 02/03/2025 2,167,343 1.40
1,555,000 AT&T Inc’ 1.70% 25/03/2026 1,499,887 0.97
945,000 Bank of America Corp”™ 1.20% 24/10/2026 918,397 0.59
1,872,000 Bank of America Corp” 4.00% 22/01/2025 1,871,122 1.21
1,115,000 Bank of New York Mellon Corp” 3.00% 24/02/2025 1,112,337 0.72
1,505,000  Bristol-Myers Squibb Co™ 4.96% 20/02/2026 1,508,956 0.97
1,545,000 Broadcom Inc” 3.15%  15/11/2025 1,525,457 0.98
996,000 Capital One Financial Corp* 3.20% 05/02/2025 995,806 0.64
1,080,000 Capital One Financial Corp" 4.99% 24/07/2026 1,079,464 0.70
3,070,000 Caterpillar Financial Services Corp”™ 5.01% 14/05/2027 3,073,195 1.98
2,820,000 Citibank NA™ 5.19%  19/11/2027 2,825,858 1.82
1,590,000 Comcast Corp™ 3.38% 15/08/2025 1,576,803 1.02
590,000 Comcast Corp™ 3.95% 15/10/2025 587,166 0.38
710,000 Consolidated Edison Co of New York Inc™ 5.00% 18/11/2027 714,379 0.46
1,260,000 Corebridge Global Funding™ 5.70% 25/09/2026 1,272,936 0.82
1,200,000 CVS Health Corp’ 3.88% 20/07/2025 1,192,657 0.77
335,000 Enbridge Energy Partners LP* 5.88% 15/10/2025 336,838 0.22
1,620,000 General Electric Co™ 5.20% 05/05/2026 1,623,185 1.05
1,875,000 Georgia Power Co™ 5.26% 08/05/2025 1,879,131 1.21
2,095,000 Goldman Sachs Bank USA™ 5.22% 21/05/2027 2,100,450 1.35
2,645,000 Home Depot Inc” 4.73% 24/12/2025 2,650,659 1.71
1,735,000 Intel Corp™ 3.40% 25/03/2025 1,729,190 1.1
2,820,000 John Deere Capital Corp™ 4.89% 06/03/2026 2,823,748 1.82
2,055,000 JPMorgan Chase & Co™ 5.16% 22/09/2027 2,065,946 1.33
2,065,000 Lowe's Cos Inc’ 4.00% 15/04/2025 2,061,018 1.33
1,175,000 Marsh & Mclennan Cos Inc” 5.21% 08/11/2027 1,184,477 0.76
2,815,000 Morgan Stanley” 5.43% 18/02/2026 2,818,176 1.82
1,315,000 New York Life Global Funding”™ 5.03% 28/08/2026 1,320,342 0.85
1,220,000 Nordea Bank Abp™ 5.14% 19/03/2027 1,226,504 0.79
1,780,000 Oracle Corp’ 2.50% 01/04/2025 1,769,956 1.14
750,000 PepsiCo Inc” 4.89%  13/02/2026 751,773 0.48
1,900,000 Pepsico Singapore Financing | Pte Ltd"" 5.04% 16/02/2027 1,907,604 1.23
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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 54.97% (31 December 2023: 50.14%) (continued)
United States Dollar (continued)
2,165,000 Pfizer Investment Enterprises Pte Ltd" 4.65% 19/05/2025 2,166,236 1.40
1,779,000 PNC Bank NA® 2.95% 23/02/2025 1,774,358 1.14
605,000 PNC Bank NA™ 4.87% 15/01/2027 605,344 0.39
2,000,000 Protective Life Global Funding” 5.38% 28/03/2025 2,003,886 1.29
1,729,000 Royal Bank of Canada”™ 5.05% 21/01/2025 1,729,202 1.12
1,289,000 RTX Corp’ 3.95% 16/08/2025 1,283,363 0.83
2,895,000 Simon Property Group LP” 3.50% 01/09/2025 2,875,394 1.85
2,005,000 Spectra Energy Partners LP* 3.50% 15/03/2025 1,998,599 1.29
1,490,000 State Street Corp™ 5.17% 22/10/2027 1,493,996 0.96
380,000 State Street Corp™ 5.38% 03/08/2026 382,846 0.25
1,460,000 T-Mobile USA Inc’ 3.50% 15/04/2025 1,453,617 0.94
530,000 Toyota Motor Credit Corp" 5.10% 10/04/2026 530,366 0.34
1,550,000 Toyota Motor Credit Corp™ 5.28% 07/08/2026 1,560,365 1.01
1,360,000 Truist Financial Corp* 1.20% 05/08/2025 1,332,985 0.86
690,000 UBS Group AG™ 131% 02/02/2027 663,345 0.43
1,505,000 UBS Group AG™ 2.19% 05/06/2026 1,487,339 0.96
1,897,000 UnitedHealth Group Inc”” 5.14% 15/07/2026 1,903,609 1.23
2,070,000 US Bank NA™ 530%  22/10/2027 2,069,970 1.33
2,765,000 Wells Fargo Bank NA™ 5.49% 11/12/2026 2,796,398 1.80
Total Corporate Bonds 85,264,336 54.97
Total Investments 132,880,329 85.67
Forward Currency Contracts 0.21% (31 December 2023: 1.02%)
Amoynt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
GBP Hedged Classes
£ 6,117 Us$ 7,656 16/01/2025  Westpac Banking Corp 1 4 0.00
Us$ 1,057,332 £ 820,946 16/01/2025  Standard Chartered Bank 4 29,296 0.02
Us$ 2,735,598 £ 2,119,249 16/01/2025  State Street Bank and Trust Co 7 81,753 0.05
Us$ 6,327,338 £ 4,878,492 16/01/2025  Westpac Banking Corp 43 218,212 0.14
Total Unrealised Gain on Forward Currency Contracts 329,265 0.21

Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 133,209,594 85.88
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Commodities - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (1.04%) (31 December 2023: (0.14%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
GBP Hedged Classes
£ 141,319 US$ 184,781 16/01/2025  Standard Chartered Bank 1 (7,813) (0.01)
£ 26,911,258 US$ 35,212,075 16/01/2025  State Street Bank and Trust Co 9 (1,512,260) (0.97)
£ 2,792,646 US$ 3,594,318 16/01/2025  Westpac Banking Corp 72 (97,211) (0.06)
Us$ 21,941 £ 17,540 16/01/2025  Westpac Banking Corp 1 (23) (0.00)
Total Unrealised Loss on Forward Currency Contracts (1,617,307) (1.04)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,617,307) (1.04)
Net Financial Assets at Fair Value through Profit or Loss 131,592,287 84.84
Other Net Assets 23,516,303 15.16
Net Assets Attributable to Holders of Redeemable Participating Shares 155,108,590 100.00
% of
Portfolio Analysis us$ A:::?SI
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 23,724,173 15.02
** Transferable securities and/or money market instruments dealt in on a regulated market 109,156,156 69.12
o Financial derivative instruments that are traded OTC (1,288,042) (0.82)
Total Investments 131,592,287 83.32
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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 92.52% (31 December 2023: 93.25%)
Euro

15,000,000 Abertis Infraestructuras Finance BV 4.87% 31/12/2149 15,385,256 0.66
200,000  Alliander NV” 1.63% 31/12/2149 198,135 0.01
42,000,000 APA Infrastructure Ltd" 7.13% 09/11/2083 46,308,413 1.98
5,700,000 Arkema SA 1.50% 31/12/2149 5,548,914 0.24
36,900,000 Arkema SA 4.80% 31/12/2149 38,070,284 1.62
48,104,000 AusNet Services Holdings Pty Ltd" 1.63% 11/03/2081 46,467,502 1.98
5,000,000 Bayer AG 3.13% 12/11/2079 4,721,794 0.20
2,000,000 Bayer AG 6.63% 25/09/2083 2,075,602 0.09
21,169,000 BP Capital Markets PIc” 3.25% 31/12/2149 21,089,299 0.90
54,080,000 BP Capital Markets PIc” 3.63% 31/12/2149 53,304,763 2.27
25,000,000 British Telecommunications Plc” 5.13% 03/10/2054 25,949,844 1.1
16,000,000 EDP SA” 4.63% 16/09/2054 16,313,760 0.70
700,000 EDP SA’ 4.75% 29/05/2054 717,150 0.03
3,000,000 Electricite de France SA” 2.63% 31/12/2149 2,844,679 0.12
3,000,000 Electricite de France SA” 5.63% 31/12/2149 3,107,160 0.13
15,000,000  Electricite de France SA” 7.50% 31/12/2149 16,583,104 0.71
59,500,000 Elia Group SA” 5.85% 31/12/2149 62,528,401 2.67
6,500,000 ELM BV for Firmenich International SA” 3.75% 31/12/2149 6,501,462 0.28
53,500,000 EnBW Energie Baden-Wuerttemberg AG™ 5.25% 23/01/2084 56,417,649 2.41
15,000,000 Enel SpA” 4.75% 31/12/2149 15,385,987 0.66
26,600,000 Enel SpA” 6.38% 31/12/2149 28,586,947 1.22
43,500,000 Engie SA” 5.13% 31/12/2149 45,543,619 1.94
100,000 Eni SpA” 3.38% 31/12/2149 97,138 0.00
16,215,000 Fastighets AB Balder’ 2.87% 02/06/2081 15,814,956 0.67
3,000,000 Grand City Properties SA” 1.50% 31/12/2149 2,874,089 0.12
43,371,000 Heimstaden Bostad AB” 2.63% 31/12/2149 40,289,003 1.72
3,000,000 Heimstaden Bostad AB” 3.00% 31/12/2149 2,755,391 0.12
8,714,000 Heimstaden Bostad AB” 3.38% 31/12/2149 8,482,306 0.36
18,000,000 Heimstaden Bostad AB” 3.63% 31/12/2149 17,231,171 0.74
36,100,000 Heimstaden Bostad AB” 6.25% 31/12/2149 36,422,373 1.55
10,500,000  Iberdrola Finanzas SA” 4.25% 31/12/2149 10,653,860 0.45
42,300,000 Iberdrola Finanzas SA” 4.87% 31/12/2149 44,291,960 1.89
20,500,000 Iberdrola Finanzas SA” 4.88% 31/12/2149 21,195,462 0.90
100,000 Infineon Technologies AG™ 3.63% 31/12/2149 99,427 0.00
300,000  Koninklijke KPN NV* 4.88% 31/12/2149 311,858 0.01
300,000 Merck KGaA™ 3.88% 27/08/2054 302,691 0.01
12,100,000 Orange SA’ 4.50% 31/12/2149 12,422,768 0.53
29,000,000 Orange SA’ 5.38% 31/12/2149 30,902,763 1.32
28,000,000 Orsted AS’ 5.13% 14/03/3024 29,102,850 1.24

ANNUAL REPORT 2024

143



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

Corporate Hybrid Bond - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 92.52% (31 December 2023: 93.25%) (continued)
Euro (continued)
21,337,000 Orsted AS’ 5.25% 08/12/3022 22,138,471 0.94
65,000,000 Proximus SADP” 4.75% 31/12/2149 64,878,125 2.77
100,000 Redeia Corp SA’ 4.63% 31/12/2149 102,938 0.00
25,000,000 Repsol International Finance BV 3.75% 31/12/2149 25,033,875 1.07
5,000,000 Repsol International Finance BV" 4.25% 31/12/2149 5,085,466 0.22
7,000,000 Roquette Freres SA” 5.49% 31/12/2149 7,147,455 0.30
8,000,000 SES SA’ 5.50% 12/09/2054 7,360,864 0.31
12,000,000 SES SA® 6.00% 12/09/2054 10,960,962 0.47
200,000 Snam SpA” 4.50% 31/12/2149 204,495 0.01
104,973,000 Southern Co” 1.88% 15/09/2081 98,665,435 4.21
19,358,000 SSE Plc’ 3.13% 31/12/2149 19,111,863 0.82
41,405,000 SSE PIc’ 4.00% 31/12/2149 41,646,750 1.78
14,875,000  Stedin Holding NV" 1.50% 31/12/2149 14,249,010 0.61
5,000,000 Telefonica Europe BV 5.75% 31/12/2149 5,358,660 0.23
15,000,000 Telefonica Europe BV 7.13% 31/12/2149 16,555,875 0.71
100,000 Telia Co AB” 1.38% 11/05/2081 97,287 0.00
37,000,000 TenneT Holding BV 4.63% 31/12/2149 37,860,602 1.62
29,000,000 TenneT Holding BV 4.88% 31/12/2149 30,143,615 1.29
100,000 Terna - Rete Elettrica Nazionale” 2.38% 31/12/2149 96,125 0.00
22,400,000 TotalEnergies SE” 4.12% 31/12/2149 22,668,856 0.97
59,000,000 Unibail-Rodamco-Westfield SE” 7.25% 31/12/2149 64,587,005 2.76
33,800,000 Veolia Environnement SA” 2.25% 31/12/2149 33,178,376 1.42
30,100,000 Veolia Environnement SA” 5.99% 31/12/2149 32,239,192 1.38
38,000,000 Vodafone Group Plc” 6.50% 30/08/2084 41,833,820 1.79
20,000,000 Volkswagen International Finance NV° 3.88% 31/12/2149 19,535,600 0.83
83,700,000 Volkswagen International Finance NV 7.50% 31/12/2149 90,157,130 3.85
5,000,000 Volkswagen International Finance NV 7.88% 31/12/2149 5,584,375 0.24
Total Euro 1,503,382,017 64.16
Pound Sterling
23,993,000 BP Capital Markets Plc” 4.25% 31/12/2149 28,019,702 1.20
46,600,000 British Telecommunications Plc” 8.38% 20/12/2083 60,315,099 2.57
55,700,000 Centrica PIc” 6.50% 21/05/2055 68,388,598 2.92
63,600,000 Flectricite de France SA” 6.00% 31/12/2149 76,777,681 3.28
22,700,000 Electricite de France SA” 7.38% 31/12/2149 27,953,961 1.19
66,587,000 NGG Finance Plc’ 5.63% 18/06/2073 80,454,043 3.43
10,000,000 Orsted AS® 2.50% 18/02/3021 8,935,444 0.38
10,000,000 Vattenfall AB” 2.50% 29/06/2083 10,791,956 0.46
32,500,000 Vattenfall AB” 6.88% 17/08/2083 40,356,240 1.72
Total Pound Sterling 401,992,724 17.15
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Corporate Hybrid Bond - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 92.52% (31 December 2023: 93.25%) (continued)
United States Dollar
18,750,000  British Telecommunications Plc” 4.25% 23/11/2081 17,582,678 0.75
13,400,000 CenterPoint Energy Inc”* 6.70% 15/05/2055 12,901,339 0.55
8,000,000 CVS Health Corp™ 6.75% 10/12/2054 7,594,693 0.32
20,000,000 CVS Health Corp™ 7.00% 10/03/2055 19,427,432 0.83
64,090,000 Enbridge Inc” 5.50% 15/07/2077 59,433,965 2.54
7,000,000 Enbridge Inc” 6.00% 15/01/2077 6,706,905 0.29
20,000,000 Enbridge Inc” 7.38% 15/01/2083 19,527,146 0.83
20,000,000 Enbridge Inc” 8.25% 15/01/2084 20,244,075 0.86
7,500,000 NextFra Energy Capital Holdings Inc” 6.64% 01/10/2066 7,196,079 0.31
4,000,000 NextEra Energy Capital Holdings Inc” 6.70% 01/09/2054 3,941,260 0.17
2,000,000 NextEra Energy Capital Holdings Inc”™ 6.75% 15/06/2067 1,909,103 0.08
23,749,000 PPL Capital Funding Inc” 7.25% 30/03/2067 22,974,259 0.98
9,455,000 Rogers Communications Inc” 5.25% 15/03/2082 8,885,404 0.38
25,000,000 Sempra” 6.40%  01/10/2054 23,998,692 1.03
29,000,000 Transcanada Trust™ 5.88%  15/08/2076 27,702,581 118
3,500,000 Vodafone Group Plc” 5.13%  04/06/2081 2,584,971 0.11
Total United States Dollar 262,610,582 11.21
Total Corporate Bonds 2,167,985,323 92.52
Repurchase Agreements 0.60% (31 December 2023: 0.00%)
United States Dollar
14,500,000  State Street Bank and Trust Co, repurchase value US$ 14,503,569/ 4.43% 02/01/2025 14,002,897 0.60
Total Repurchase Agreements * 14,002,897 0.60
A Collateralised by US Treasury Notes/Bonds valued at US$ 14,790,076 in total.
Number of Securlty Description Fair Value % of Net
shares Us$ Assets
Investment Funds 0.52% (31 December 2023: 0.59%)
United States Dollar
1,300,000 Neuberger Berman Global Investment Grade Credit Fund 12,265,572 0.52
Total Investment Funds" 12,265,572 0.52
Total Investments 2,194,253,792 93.64
Forward Currency Contracts 0.82% (31 December 2023: 0.64%)
Amognt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain EUR Assets
£ 24,372,260 € 29,143,041 16/01/2025  Westpac Banking Corp 2 315,288 0.01
US$ 2,958,645 € 2,719,253 16/01/2025  Westpac Banking Corp 1 136,441 0.01
AUD Hedged Classes
€ 29,948 AUD 48,948 16/01/2025  Goldman Sachs International 1 696 0.00
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Corporate Hybrid Bond - Schedule of Investments (Continued)

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

Forward Currency Contracts 0.82% (31 December 2023: 0.64%) (continued)

Qmoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain EUR Assets
AUD Hedged Classes (continued)
€ 27,361 AUD 43,934 16/01/2025  Westpac Banking Corp 1 1,105 0.00
CHF Hedged Classes
CHF 26,245 € 27,969 16/01/2025  Westpac Banking Corp 2 25 0.00
€ 340,216 CHF 317,953 16/01/2025  Goldman Sachs International 1 1,072 0.00
€ 5,143,642 CHF 4,806,064 16/01/2025  UBS AG 1 17,266 0.00
€ 1,060,402 CHF 988,046 16/01/2025  Westpac Banking Corp 29 6,505 0.00
GBP Hedged Classes
€ 45,907 £ 37,919 16/01/2025  Westpac Banking Corp 4 75 0.00
£ 1,115,958 € 1,336,794 16/01/2025  Goldman Sachs International 2 12,045 0.00
£ 21,820,633 € 25,950,604 16/01/2025  Westpac Banking Corp 40 423,620 0.02
SGD Hedged Classes
€ 717,549 SGD 1,007,668 16/01/2025  Westpac Banking Corp 2 4,199 0.00
SGD 7,923,650 € 5,539,502 16/01/2025  Westpac Banking Corp 23 69,828 0.00
USD Hedged Classes
US$ 271,297,872 € 246,160,698 16/01/2025  Goldman Sachs International 2 15,696,945 0.67
US$ 67,658,616 € 62,756,138 16/01/2025  Westpac Banking Corp 64 2,548,193 0.11
Total Unrealised Gain on Forward Currency Contracts * 19,233,303 0.82
Fair Value % of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 2,213,487,095 94.46
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (1.18%) (31 December 2023: (0.41%))
Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss EUR Assets
€ 4,251,665 US$ 4,633,949 16/01/2025  Goldman Sachs International 1 (221,039) (0.01)
€ 2,318,311 £ 1,936,367 16/01/2025  Goldman Sachs International 1 (22,142) (0.00)
€ 266,376,389 US$ 296,371,946 16/01/2025  UBS AG 4 (19,682,836) (0.84)
€ 17,505,549 Us$ 19,120,209 16/01/2025  Westpac Banking Corp 2 (949,342) (0.04)
€ 464,966,673 £ 388,983,749 16/01/2025  Westpac Banking Corp 2 (5,191,252) (0.22)
AUD Hedged Classes
AUD 7,911,540 € 4,837,090 16/01/2025  Goldman Sachs International 1 (109,018) (0.01)
AUD 104,707 € 64,953 16/01/2025  UBS AG 1 (2,379) (0.00)
AUD 1,100,000 € 678,540 16/01/2025  Westpac Banking Corp 2 (21,161) (0.00)
CHF Hedged Classes
CHF 55,429,263 € 59,322,605 16/01/2025  UBS AG 1 (199,130) (0.01)
CHF 2,810,598 € 3,018,984 16/01/2025  Westpac Banking Corp 36 (21,066) (0.00)
€ 5,057 CHF 4,744 16/01/2025  Westpac Banking Corp 2 (3) (0.00)
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Corporate Hybrid Bond - Schedule of Investments (Continued)

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

Forward Currency Contracts (1.18%) (31 December 2023: (0.41%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss EUR Assets
GBP Hedged Classes
€ 1,276,848 £ 1,065,145 16/01/2025  Goldman Sachs International 1 (10,575) (0.00)
€ 8,845,260 £ 7,402,469 16/01/2025  Westpac Banking Corp 43 (101,980) (0.00)
£ 22,102 € 26,724 16/01/2025  Westpac Banking Corp 3 (9) (0.00)
SGD Hedged Classes
€ 38,050 SGD 54,567 16/01/2025  Westpac Banking Corp 4 (579) 0.00)
SGD 2,500 € 1,772 16/01/2025  Westpac Banking Corp 3 (2) (0.00)
USD Hedged Classes
€ 15,570,456 Us$ 17,165,198 16/01/2025  Goldman Sachs International 1 (997,452) (0.04)
€ 4,958,483 Us$ 5,329,080 16/01/2025  Westpac Banking Corp 34 (185,166) (0.01)
US$ 1,462,950 € 1,412,102 16/01/2025  Westpac Banking Corp 1 (57) (0.00)
Total Unrealised Loss on Forward Currency Contracts (27,715,188) (1.18)
Fair Value % of Net
EUR Assets
Total Financial Liabilities at Fair Value through Profit or Loss (27,715,188) (1.18)
Net Financial Assets at Fair Value through Profit or Loss 2,185,771,907 93.28
Other Net Assets 157,519,365 6.72
Net Assets Attributable to Holders of Redeemable Participating Shares 2,343,291,272 100.00
% of
Portfolio Analysis EUR ATotaI
ssets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,945,931,678 81.91
**Transferable securities and/or money market instruments dealt in on a requlated market 222,053,645 9.35
t  Other transferable securities and/or money market instruments 14,002,897 0.59
g Investment funds 12,265,572 0.52
e Financial derivative instruments that are traded OTC (8,481,885) (0.36)
Total Investments 2,185,771,907 92.01
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Developed Market FMP — 2027 - 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 98.66% (31 December 2023: 98.78%)
United States Dollar
3,650,000 AerCap lreland Capital DAC/AerCap Global Aviation Trust” 2.45% 29/10/2026 3,496,812 2.75
3,600,000 Air Lease Corp” 3.63% 01/04/2027 3,480,722 2.73
560,000 Ally Financial Inc’ 5.75% 20/11/2025 563,148 0.44
1,062,500 American Airlines Inc/AAdvantage Loyalty IP Ltd™ 5.50% 20/04/2026 1,061,012 0.83
2,800,000 American Tower Corp 3.65% 15/03/2027 2,734,369 2.15
1,285,000 Amsted Industries Inc” 5.63% 01/07/2027 1,279,006 1.00
1,000,000 AT&T Inc” 3.80% 15/02/2027 981,367 0.77
2,795,000 Bank of America Corp 4.25% 22/10/2026 2,773,292 2.18
1,750,000 BAT Capital Corp” 4.70% 02/04/2027 1,743,382 1.37
355,000 Bath & Body Works Inc” 6.69% 15/01/2027 363,991 0.29
420,000 Berry Global Inc”™ 5.63% 15/07/2027 419,723 0.33
3,000,000 BNP Paribas SA™ 1.68% 30/06/2027 2,858,102 2.24
2,100,000 Boeing Co” 5.04% 01/05/2027 2,106,265 1.65
3,500,000 BPCE SA™ 4.88%  01/04/2026 3,489,372 2.74
580,000 Buckeye Partners LP" 3.95% 01/12/2026 560,391 0.44
3,600,000 Capital One Financial Corp* 3.65% 11/05/2027 3,505,377 2.75
920,000 Carnival Corp™ 7.63% 01/03/2026 922,044 0.72
1,225,000 CCO Holdings LLC/CCO Holdings Capital Corp™ 5.13% 01/05/2027 1,204,745 0.95
700,000 CNH Industrial Capital LLC® 1.45% 15/07/2026 666,126 0.52
910,000 Corebridge Financial Inc”™ 3.65% 05/04/2027 884,920 0.69
2,215,000 Crown Castle Inc’ 2.90% 15/03/2027 2,128,583 1.67
630,000 CSC Holdings LLC™ 5.50% 15/04/2027 564,555 0.44
2,125,000 Dell International LLC/EMC Corp”™ 4.90% 01/10/2026 2,132,755 1.67
2,650,000 Energy Transfer LP” 4.20% 15/04/2027 2,615,567 2.05
835,000 Energy Transfer LP™ 5.63% 01/05/2027 837,208 0.66
1,255,000 EQM Midstream Partners LP™ 7.50% 01/06/2027 1,280,673 1.01
3,075,000 Ford Motor Credit Co LLC” 6.95% 10/06/2026 3,146,620 2.47
3,250,000 General Motors Financial Co Inc” 5.00% 09/04/2027 3,254,398 2.56
193,000 Genesis Energy LP/Genesis Energy Finance Corp’ 8.00% 15/01/2027 196,546 0.15
3,000,000 Global Payments Inc” 2.15% 15/01/2027 2,845,172 2.23
2,650,000 HCA Inc’ 4.50% 15/02/2027 2,625,895 2.06
1,725,000 Hess Corp’ 4.30% 01/04/2027 1,707,872 1.34
1,850,000 HP Inc’ 3.00% 17/06/2027 1,772,035 1.39
3,000,000 Imperial Brands Finance Plc” 6.13% 27/07/2027 3,080,922 2.42
3,250,000 Lloyds Banking Group PIc’ 3.75% 11/01/2027 3,177,932 2.49
1,070,000 Mauser Packaging Solutions Holding Co" 7.88% 15/04/2027 1,092,962 0.86
3,300,000 Micron Technology Inc™ 4.19% 15/02/2027 3,255,676 2.56
3,400,000 Morgan Stanley” 3.95% 23/04/2027 3,333,016 2.62
2,075,000 MPLX LP’ 4.13% 01/03/2027 2,044,761 1.61
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Developed Market FMP — 2027 - Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 98.66% (31 December 2023: 98.78%) (continued)
United States Dollar (continued)
3,300,000 Nationwide Building Society” 4.00% 14/09/2026 3,238,906 2.54
2,675,000 NatWest Group Plc’ 1.64% 14/06/2027 2,553,203 2.00
1,100,000 NiSource Inc’ 3.49% 15/05/2027 1,071,036 0.84
1,010,000 NOVA Chemicals Corp™ 5.25% 01/06/2027 982,189 0.77
725,000 OneMain Finance Corp™ 7.13% 15/03/2026 738,566 0.58
1,400,000 Oracle Corp’ 2.80% 01/04/2027 1,344,542 1.06
3,400,000 Paramount Global™ 2.90% 15/01/2027 3,254,936 2.56
1,635,000 Penn Entertainment Inc” 5.63% 15/01/2027 1,610,689 1.26
2,650,000 Plains All American Pipeline LP/PAA Finance Corp™ 4.50% 15/12/2026 2,639,240 2.07
2,970,000 Prime Security Services Borrower LLC/Prime Finance Inc”™ 5.75% 15/04/2026 2,971,009 2.33
2,775,000 Rogers Communications Inc” 3.20% 15/03/2027 2,681,341 2.11
1,035,000 Royal Caribbean Cruises Ltd"™ 5.50% 31/08/2026 1,034,737 0.81
3,800,000 Santander UK Group Holdings Plc” 1.67% 14/06/2027 3,619,156 2.84
1,330,000 SCIL IV LLC/SCIL USA Holdings LLC™ 5.38% 01/11/2026 1,304,115 1.02
800,000 Sempra’ 3.25% 15/06/2027 770,531 0.61
1,330,000 Six Flags Entertainment Corp™ 5.50% 15/04/2027 1,322,606 1.04
3,000,000 Stellantis Finance US Inc™ 1.71% 29/01/2027 2,798,914 2.20
955,000 TK Elevator US Newco Inc” 5.25% 15/07/2027 935,679 0.73
1,250,000 T-Mobile USA Inc” 3.75% 15/04/2027 1,221,556 0.96
3,200,000 UBS Group AG™ 4.55% 17/04/2026 3,190,372 2.50
3,500,000 Viatris Inc” 2.30% 22/06/2027 3,282,822 2.58
1,640,000 Vistra Operations Co LLC™ 5.63% 15/02/2027 1,638,358 1.29
3,080,000 Warnermedia Holdings Inc”™ 3.76% 15/03/2027 2,967,894 233
1,355,000 William Carter Co™ 5.63% 15/03/2027 1,344,716 1.06
1,000,000 Williams Cos Inc’ 3.75% 15/06/2027 975,023 0.77
Total Corporate Bonds 125,679,450 98.66
Total Investments 125,679,450 98.66
Forward Currency Contracts 0.00% (31 December 2023: 0.03%)
é\mognt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain US$ Assets
EUR Hedged Classes
Us$ 11,445 € 10,696 16/01/2025  UBS AG 2 364 0.00
US$ 5,684 € 5,240 16/01/2025  Westpac Banking Corp 1 255 0.00
Total Unrealised Gain on Forward Currency Contracts 619 0.00
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 125,680,069 98.66
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Developed Market FMP — 2027 - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.06%) (31 December 2023: (0.00%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
EUR Hedged Classes
€ 7,79 Us$ 8,729 16/01/2025  Goldman Sachs International 1 (654) (0.00)
€ 1,036,321 US$ 1,142,473 16/01/2025  Westpac Banking Corp 1 (68,793) (0.06)
Total Unrealised Loss on Forward Currency Contracts (69,447) (0.06)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (69,447) (0.06)
Net Financial Assets at Fair Value through Profit or Loss 125,610,622 98.60
Other Net Assets 1,778,571 1.40
Net Assets Attributable to Holders of Redeemable Participating Shares 127,389,193 100.00
% of
Portfolio Analysis us$ AI::?:
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 70,125,572 54.96
** Transferable securities and/or money market instruments dealt in on a regulated market 55,553,878 43.55
o Financial derivative instruments that are traded OTC (68,828) (0.05)
Total Investments 125,610,622 98.46
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EMD Corporate — Social and Environmental Transition - 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 92.44% (31 December 2023: 85.35%)
United States Dollar
368,000 Abu Dhabi Commercial Bank PJSC” 4.50% 14/09/2027 364,162 0.32
250,000 Abu Dhabi Commercial Bank PJSC” 5.38% 18/07/2028 253,090 0.22
330,000 Abu Dhabi Commercial Bank PJSC” 5.50% 12/01/2029 337,126 0.30
205,000 Abu Dhabi Commercial Bank PJSC™ 8.00% 31/12/2149 219,337 0.19
400,000 Access Bank Plc” 6.13% 21/09/2026 383,297 0.34
200,000 Access Bank Plc” 9.13% 31/12/2149 197,637 0.17
600,000 Adani Ports & Special Economic Zone Ltd" 4.20% 04/08/2027 543,139 0.48
600,000 Aegea Finance Sarl” 9.00% 20/01/2031 612,730 0.54
217,000 Africa Finance Corp” 2.88% 28/04/2028 198,837 0.17
303,000 AIA Group Ltd"™ 2.70% 31/12/2149 292,298 0.26
250,000 AIA Group Ltd™ 5.38% 05/04/2034 248,681 0.22
295,000 AIA Group Ltd” 5.40%  30/09/2054 273,646 0.24
240,000 Akbank TAS™ 7.50%  20/01/2030 243,045 0.21
400,000 Akbank TAS™ 937%  31/12/2149 407,561 0.36
320,000 Aldar Investment Properties Sukuk Ltd" 4.88% 24/05/2033 312,247 0.27
300,000 Aldar Investment Properties Sukuk Ltd" 5.50% 16/05/2034 304,436 0.27
450,000 Alfa SAB de CV"’ 6.88%  25/03/2044 470,077 0.41
264,000 Almarai Co JSC’ 5.23% 25/07/2033 267,561 0.23
1,000,000 Ambipar Lux Sarl” 9.88% 06/02/2031 999,042 0.88
300,000 America Movil SAB de CV° 3.63% 22/04/2029 282,336 0.25
300,000 America Movil SAB de CV° 4.70% 21/07/2032 286,718 0.25
460,000 AngloGold Ashanti Holdings Plc” 3.75% 01/10/2030 416,330 0.37
388,000 Antofagasta Plc” 5.63% 13/05/2032 384,473 0.34
240,000  Aragvi Finance International DAC™ 11.13% 20/11/2029 237,814 0.21
300,000 Axis Bank Ltd" 4.10% 31/12/2149 287,323 0.25
278,000 Banco BTG Pactual SA™ 6.25% 08/04/2029 278,603 0.24
400,000 Banco Davivienda SA™ 6.65% 31/12/2149 344,174 0.30
200,000 Banco de Credito del Peru SA™ 3.13% 01/07/2030 196,241 0.17
424,000 Banco de Credito e Inversiones SA™ 7.50% 31/12/2149 413,938 0.36
505,000 Banco de Credito e Inversiones SA™ 8.75% 31/12/2149 528,608 0.46
200,000 Banco Mercantil del Norte SA™ 5.88% 31/12/2149 191,077 0.17
200,000 Banco Mercantil del Norte SA” 7.50% 31/12/2149 193,679 0.17
241,000 Banco Santander Chile™ 3.18% 26/10/2031 211,168 0.19
200,000 Banco Santander Mexico SA Institucion de Banca Multiple Grupo Financiero Santand” 5.62% 10/12/2029 199,500 0.18
325,000 Bancolombia SA” 8.63% 24/12/2034 340,595 0.30
600,000 Bangkok Bank PCL™ 3.73%  25/09/2034 544,248 0.48
225,000 Bangkok Bank PCL"™ 5.00%  31/12/2149 223,279 0.20
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EMD Corporate — Social and Environmental Transition - Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
250,000 Bank Hapoalim BM’ 3.26% 21/01/2032 235,573 0.21
285,000 Bank Leumi Le-Israel BM™ 3.28% 29/01/2031 275,003 0.24
333,000 Bank Muscat SAOG” 4.75% 17/03/2026 328,881 0.29
400,000 Bank Negara Indonesia Persero Tbk PT" 4.30% 31/12/2149 382,479 0.34
450,000 Bank of East Asia Ltd™" 6.75% 27/06/2034 450,221 0.40
400,000 BBVA Bancomer SA™ 5.13% 18/01/2033 372,375 0.33
269,000 BBVA Bancomer SA”™ 8.13% 08/01/2039 274,620 0.24
389,000 Bimbo Bakeries USA Inc™ 5.38% 09/01/2036 375,499 0.33
700,000 BOC Aviation Ltd" 3.00% 11/09/2029 643,325 0.57
405,000 BOC Aviation Ltd"™" 3.50% 18/09/2027 391,802 0.34
240,000 BOC Aviation Ltd" 4.50% 23/05/2028 236,728 0.21
200,000 BOC Aviation USA Corp™ 4.88%  03/05/2033 196,012 0.17
208,125 Borr IHC Ltd/Borr Finance LLC™ 10.00%  15/11/2028 207,964 0.18
260,000 Braskem Idesa SAPI” 6.99%  20/02/2032 191,373 0.17
200,000 Braskem Netherlands Finance BV™ 4.50% 31/01/2030 169,479 0.15
600,000 Braskem Netherlands Finance BV"" 8.50% 12/01/2031 602,035 0.53
385,000 BSF Finance’ 5.50% 23/11/2027 390,144 0.34
400,000 Buffalo Energy Mexico Holdings/Buffalo Energy Infrastructure/Buffalo Energy 7.88% 15/02/2039 412,870 0.36
400,000 CAS Capital No 1 Ltd" 4.00% 31/12/2149 383,387 0.34
391,000 Cathaylife Singapore Pte Ltd™ 5.95% 05/07/2034 403,818 0.35
321,000 CBQ Finance Ltd" 2.00% 12/05/2026 306,913 0.27
300,000 Celulosa Arauco y Constitucion SA™ 5.15% 29/01/2050 253,281 0.22
400,000 Cemex SAB de CV™ 5.13% 31/12/2149 392,141 0.34
200,000 Cemex SAB de CV™ 9.13% 31/12/2149 206,438 0.18
284,000 Cencosud SA™ 5.95% 28/05/2031 283,755 0.25
535,000 Central American Bottling Corp/CBC Bottling Holdco SL/Beliv Holdco SL™ 5.25% 27/04/2029 507,687 0.45
200,000 Champion Path Holdings Ltd"™ 4.85% 27/01/2028 189,602 0.17
200,000  Chile Electricity Lux Mpc Il Sarl™ 5.58% 20/10/2035 194,606 0.17
200,000 China Cinda Finance 2017 | Ltd" 4.75% 08/02/2028 196,144 0.17
200,000 China Overseas Finance Cayman VI Ltd™ 6.45% 11/06/2034 210,323 0.18
200,000 China Overseas Grand Oceans Finance IV Cayman Ltd" 2.45% 09/02/2026 191,191 0.17
300,000 Cibanco SA Ibm/PLA Administradora Industrial S de RL de CV"* 4.96% 18/07/2029 285,242 0.25
200,000 CK Hutchison International 21 Ltd" 2.50% 15/04/2031 171,736 0.15
400,000 CK Hutchison International 23 Ltd" 4.88% 21/04/2033 389,671 0.34
288,000 CK Hutchison International 24 Ltd™ 5.50% 26/04/2034 290,875 0.26
200,000 Colombia Telecomunicaciones SA ESP™ 4.95% 17/07/2030 168,127 0.15
307,200 Cometa Energia SA de CV"" 6.38% 24/04/2035 303,921 0.27
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EMD Corporate — Social and Environmental Transition - Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
390,000 Commercial Bank of Dubai PSC” 5.32% 14/06/2028 392,795 0.35
200,000 Commercial Bank PSQC” 4.50% 31/12/2149 195,295 0.17
200,000 Compania de Minas Buenaventura SAA™ 5.50% 23/07/2026 199,985 0.18
802,000 Consolidated Energy Finance SA™ 12.00% 15/02/2031 770,751 0.68
200,000 Consorcio Transmantaro SA”™ 4.70% 16/04/2034 185,526 0.16
390,900 Continuum Green Energy India Pvt/Co-Issuers™ 7.50% 26/06/2033 404,242 0.36
247,000 Cosan Luxembourg SA™ 7.25% 27/06/2031 242,796 0.21
400,000 CSN Resources SA™ 4.63% 10/06/2031 310,935 0.27
239,000 CSN Resources SA™ 5.88% 08/04/2032 193,091 0.17
250,000 CT Trust”™ 5.13% 03/02/2032 223,923 0.20
300,000 DBS Group Holdings Ltd™ 1.82% 10/03/2031 288,769 0.25
323,000 DIB Sukuk Ltd" 1.96% 22/06/2026 307,936 0.27
322,000 DIB Sukuk Ltd" 4.80% 16/08/2028 319,178 0.28
308,000 DIB Sukuk Ltd" 5.49% 30/11/2027 311,766 0.27
503,584 Digicel Intermediate Holdings Ltd/Digicel International Finance Ltd/Difl US™ 12.00% 25/05/2027 498,485 0.44
273,000 Eastern & Southern African Trade & Development Bank” 4.13% 30/06/2028 245,358 0.22
200,000 Ecopetrol SA™ 4.63%  02/11/2031 166,016 0.15
488,000 FEcopetrol SA™ 5.88%  28/05/2045 336,572 0.30
300,000 Ecopetrol SA™ 7.38% 18/09/2043 254,679 0.22
300,000 Ecopetrol SA” 7.75% 01/02/2032 291,373 0.26
384,000 FEcopetrol SA” 8.88% 13/01/2033 391,591 0.34
390,000 El Sukuk Co Ltd" 5.43% 28/05/2029 398,281 0.35
300,000 EIG Pearl Holdings Sarl® 3.55% 31/08/2036 257,042 0.23
224,000 EIG Pearl Holdings Sarl” 4.39% 30/11/2046 174,085 0.15
292,000 Emaar Sukuk Ltd" 3.88% 17109/2029 277,664 0.24
200,000 Emirates NBD Bank PJSC™ 4.25% 31/12/2149 191,981 0.17
312,000 Emirates NBD Bank PJSC™ 5.14% 26/11/2029 315,335 0.28
329,000 Emirates NBD Bank PJSC” 5.63% 21/10/2027 335,189 0.29
200,000 Emirates NBD Bank PJSC” 5.88% 11/10/2028 206,312 0.18
300,000 Emirates NBD Bank PJSC” 6.13% 31/12/2149 299,925 0.26
200,000 Energean Israel Finance Ltd" 4.88% 30/03/2026 196,182 0.17
100,000  Energean Israel Finance Ltd"" 5.88% 30/03/2031 88,425 0.08
200,000 Energean Israel Finance Ltd"" 8.50% 30/09/2033 196,925 0.17
300,000 EnfraGen Energia Sur SA/EnfraGen Spain SA/Prime Energia SpA™ 5.38% 30/12/2030 256,146 0.22
414,000 FIEMEX Energia - Banco Actinver SA Institucion de Banca Multiple™ 7.25% 31/01/2041 406,010 0.36
390,000 First Abu Dhabi Bank PJSC” 5.00% 28/02/2029 391,554 0.34
206,000  First Abu Dhabi Bank PJSC” 5.13% 13/10/2027 207,729 0.18
233,000  First Abu Dhabi Bank PJSC” 6.32% 04/04/2034 239,082 0.21
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Principal Security Description Coupon Maturity Fair Value % of Net
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Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
900,000  First Quantum Minerals Ltd™* 8.63%  01/06/2031 927,580 0.82
300,000 Fortune Star BVI Ltd"™ 5.00% 18/05/2026 288,493 0.25
350,000 Fortune Star BVI Ltd™ 5.05% 27/01/2027 329,319 0.29
400,000 Franshion Brilliant Ltd" 4.25% 23/07/2029 340,094 0.30
325,000 FS Luxembourg Sarl” 8.88% 12/02/2031 330,005 0.29
227,000 FWD Group Holdings Ltd” 7.64% 02/07/2031 242,624 0.21
500,000 FWD Group Holdings Ltd"™ 8.05% 31/12/2149 499,062 0.44
300,000 Galaxy Pipeline Assets Bidco Ltd" 2.63% 31/03/2036 244,760 0.21
269,922 Galaxy Pipeline Assets Bidco Ltd" 2.94% 30/09/2040 213,712 0.19
600,000 GC Treasury Center Co Ltd" 2.98% 18/03/2031 511,690 0.45
270,000 GENM Capital Labuan Ltd" 3.88% 19/04/2031 238,918 0.21
360,000 Globe Telecom Inc” 4.20% 31/12/2149 351,730 0.31
200,000 GLP China Holdings Ltd"™ 2.95%  29/03/2026 180,480 0.16
200,000 GLP Pte Ltd™ 3.88%  04/06/2025 193,052 0.17
200,000 GLP Pte Ltd” 450%  31/12/2149 116,392 0.10
358,000 Greenko Dutch BV™ 3.85% 29/03/2026 348,250 0.30
751,500 Greenko Power Il Ltd" 4.30% 13/12/2028 708,379 0.63
200,000 Greensaif Pipelines Bidco Sarl” 6.51% 23/02/2042 203,236 0.18
400,000 Grupo Aeromexico SAB de CV™ 8.25% 15/11/2029 394,952 0.35
200,000 Grupo Aval Ltd" 4.38% 04/02/2030 176,317 0.15
300,000 Hanwha Life Insurance Co Ltd™ 3.38% 04/02/2032 287,980 0.25
445,000 HDFC Bank Ltd™ 3.70% 31/12/2149 417,421 0.37
203,000 HPHT Finance 21 Ltd™ 2.00% 19/03/2026 195,983 0.17
400,000 Hunt Oil Co of Peru LLC Sucursal Del Peru™ 8.55% 18/09/2033 436,723 0.38
300,000 Hyundai Card Co Ltd" 5.75% 24/04/2029 304,773 0.27
250,000 IHS Holding Ltd™ 6.25% 29/11/2028 236,860 0.21
390,000 IHS Holding Ltd"™ 7.88% 29/05/2030 385,114 0.34
216,000 Indofood CBP Sukses Makmur Tbk PT™ 3.40% 09/06/2031 191,631 0.17
300,000 InRetail Consumer”™ 3.25% 22/03/2028 275,512 0.24
400,000 Investment Energy Resources Ltd" 6.25% 26/04/2029 385,667 0.34
421,000 IRB Infrastructure Developers Ltd"" 7.11% 11/03/2032 426,226 0.37
147,500 JSW Hydro Energy Ltd" 4.13% 18/05/2031 133,196 0.12
200,000 Kasikornbank PCL” 3.34% 02/10/2031 191,529 0.17
245,000 Kasikornbank PCL” 5.46% 07/03/2028 247,313 0.22
300,000 KazMunayGas National Co JSC* 3.50% 14/04/2033 249,036 0.22
200,000 KazMunayGas National Co JSC 5.38% 24/04/2030 194,944 0.17
550,000 KazMunayGas National Co JSC” 5.75% 19/04/2047 475,758 0.42
207,000 Khazanah Capital Ltd" 4.88% 01/06/2033 201,513 0.18
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Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
200,000 Klabin Austria GmbH’ 7.00% 03/04/2049 202,688 0.18
223,000 Kookmin Bank™ 2.50% 04/11/2030 190,043 0.17
200,000 Kosmos Energy Ltd” 7.50% 01/03/2028 189,614 0.17
240,000 Kosmos Energy Ltd” 8.75% 01/10/2031 226,342 0.20
450,000 Las Vegas Sands Corp” 3.90% 08/08/2029 418,630 0.37
200,000 Las Vegas Sands Corp” 6.20% 15/08/2034 201,232 0.18
325,000 Latam Airlines Group SA™ 7.88% 15/04/2030 329,423 0.29
262,000 LD Celulose International GmbH™ 7.95% 26/01/2032 262,921 0.23
200,000 Lenovo Group Ltd" 3.42% 02/11/2030 179,829 0.16
199,038 Leviathan Bond Ltd" 6.75% 30/06/2030 188,791 0.17
229,000 LG Chem Ltd" 2.38% 07/07/2031 188,945 0.17
200,000 LG Energy Solution Ltd"™" 5.75%  25/09/2028 202,603 0.18
400,000 Limak Cimento Sanayi ve Ticaret AS”™ 9.75% 25/07/2029 394,386 0.35
200,000  Longfor Group Holdings Ltd"™" 3.95% 16/09/2029 150,422 0.13
200,000 MAF Sukuk Ltd" 4.64% 14/05/2029 195,936 0.17
200,000 MARB BondCo PIc” 3.95% 29/01/2031 167,685 0.15
327,000 Masdar Abu Dhabi Future Energy Co” 4.88% 25/07/2029 325,502 0.29
205,000 Mashregbank PSC™ 7.13% 3111212149 211,513 0.19
719,945 MC Brazil Downstream Trading Sarl™ 7.25% 30/06/2031 598,881 0.53
200,000 Medco Bell Pte Ltd™ 6.38% 30/01/2027 200,049 0.18
250,000 Medco Maple Tree Pte Ltd™ 8.96% 27/04/2029 263,898 0.23
560,000 MEGlobal BV™ 2.63% 28/04/2028 507,396 0.45
322,000 MEGlobal Canada ULC 5.88% 18/05/2030 328,927 0.29
750,000 Melco Resorts Finance Ltd™ 5.63% 17/0712027 726,558 0.64
550,000 Melco Resorts Finance Ltd” 5.75% 21/07/2028 525,955 0.46
200,000 Melco Resorts Finance Ltd™ 7.63% 17/04/2032 201,016 0.18
517,000 Mersin Uluslararasi Liman Isletmeciligi AS” 8.25% 15/11/2028 536,153 0.47
200,000 Metinvest BV 7.75% 17/10/2029 141,034 0.12
200,000 MGM China Holdings Ltd™ 4.75% 01/02/2027 193,728 0.17
200,000 MGM China Holdings Ltd™ 7.13% 26/06/2031 202,897 0.18
200,000 MHP Lux SA” 6.95% 03/04/2026 186,125 0.16
250,000 Millicom International Cellular SA™ 4.50% 27/04/2031 219,295 0.19
315,000 Millicom International Cellular SA” 6.25% 25/03/2029 310,162 0.27
679,000 Minera Mexico SA de CV™ 4.50% 26/01/2050 515,822 0.46
294,000 Minerva Luxembourg SA” 4.38% 18/03/2031 246,936 0.22
200,000 Minerva Luxembourg SA™ 8.88% 13/09/2033 207,695 0.18
500,000 Minsur SA™ 4.50% 28/10/2031 443,985 0.39
300,000 MTN Mauritius Investments Ltd" 6.50% 13/10/2026 303,269 0.27
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Principal Security Description Coupon Maturity Fair Value % of Net
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Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
225,630 MV24 Capital BV 6.75% 01/06/2034 214,150 0.19
192,484 Nakilat Inc” 6.07% 31/12/2033 201,044 0.18
390,000 Nanshan Life Pte Ltd" 5.45% 11/09/2034 378,293 0.33
900,000 National Bank of Ras Al-Khaimah PSC” 5.38% 25/07/2029 913,176 0.80
296,000 Navoi Mining & Metallurgical Combinat’ 6.95% 17/10/2031 292,655 0.26
388,000 NBK SPC Ltd" 1.63% 15/09/2027 364,852 0.32
200,000 NBK SPC Ltd™ 5.50% 06/06/2030 201,983 0.18
559,000 NBK Tier 1 Financing 2 Ltd" 4.50% 31/12/2149 550,758 0.48
652,000 NewCo Holding USD 20 Sarl™ 9.38% 07/11/2029 650,044 0.57
450,000 Nexa Resources SA™ 6.75% 09/04/2034 458,716 0.40
408,000 Niagara Energy SAC™ 5.75%  03/10/2034 395,862 0.35
200,000 NWD Finance BVI Ltd" 5.25% 31/12/2149 88,223 0.08
200,000 NWD MTN Ltd"” 4.13%  18/07/2029 121,633 0.11
294,000 Ooredoo International Finance Ltd" 2.63% 08/04/2031 255,658 0.22
200,000 Ooredoo International Finance Ltd" 4.63% 10/10/2034 191,296 0.17
200,000 Otel Sukuk Ltd" 5.38% 24/01/2031 199,331 0.18
200,000 Oversea-Chinese Banking Corp Ltd™ 1.83% 10/09/2030 195,365 0.17
262,000 Oversea-Chinese Banking Corp Ltd” 4.60% 15/06/2032 259,503 0.23
200,000 Oversea-Chinese Banking Corp Ltd" 5.52% 21/05/2034 201,840 0.18
283,000 Oztel Holdings SPC Ltd" 6.63% 24/04/2028 292,253 0.26
440,000 Pegasus Hava Tasimaciligi AS” 8.00% 11/09/2031 437,224 0.38
1,250,000 Petroleos Mexicanos ™~ 6.70% 16/02/2032 1,088,393 0.96
200,000 Power Finance Corp Ltd" 3.95% 23/04/2030 186,327 0.16
1,100,000 Prosus NV~ 3.68% 21/01/2030 993,035 0.87
800,000 Prosus NV* 3.83% 08/02/2051 517,720 0.45
400,000 Prosus NV 4.19% 19/01/2032 357,050 0.31
400,000 Prudential Funding Asia Plc” 2.95% 03/11/2033 364,389 0.32
240,000 QNB Bank AS™ 7.25% 21/05/2029 250,205 0.22
367,000 QNB Finance Ltd" 2.75% 12/02/2027 350,531 0.31
300,000 Raizen Fuels Finance SA™ 5.70% 17/01/2035 277,950 0.24
355,000 Raizen Fuels Finance SA™ 6.95% 05/03/2054 350,429 0.31
390,000 REC Ltd” 2.25% 01/09/2026 371,884 0.33
450,000 Reliance Industries Ltd" 2.88% 12/01/2032 382,770 0.34
378,000 Reliance Industries Ltd" 3.63% 12/01/2052 261,307 0.23
850,000 ReNew Wind Energy AP2/ReNew Power Pvt Ltd other 9 Subsidiaries™ 4.50% 14/07/2028 790,213 0.69
337,000 SABIC Capital | BV 2.15% 14/09/2030 285,281 0.25
285,000 Sable International Finance Ltd™ 7.13% 15/10/2032 279,722 0.25
1,030,004 Samarco Mineracao SA™ 9.00% 30/06/2031 1,008,034 0.89
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Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
400,000 Sands China Ltd"”" 2.85% 08/03/2029 356,838 0.31
200,000 Sands China Ltd"™ 3.80% 08/01/2026 196,272 0.17
950,000 Sands China Ltd"™ 5.40% 08/08/2028 940,002 0.83
875,000 SEPLAT Energy PIc’ 7.75% 01/04/2026 873,120 0.77
232,000 SF Holding Investment 2021 Ltd" 3.13% 17/11/2031 205,175 0.18
600,000  Shinhan Bank Co Ltd" 4.38% 13/04/2032 556,500 0.49
350,000 Shinhan Bank Co Ltd"™ 4.50% 12/04/2028 345,114 0.30
300,000  Shriram Finance Ltd"™ 6.15% 03/04/2028 296,514 0.26
200,000  Shriram Finance Ltd™ 6.63% 22/04/2027 201,910 0.18
200,000 Siam Commercial Bank PCL™ 4.40% 11/02/2029 194,645 0.17
600,000  SierraCol Energy Andina Le” 6.00% 15/06/2028 542,437 0.48
400,000 SingTel Group Treasury Pte Ltd"™" 1.88% 10/06/2030 344,367 0.30
300,000 Sisecam UK Plc”* 8.63%  02/05/2032 298,494 0.26
208,000 SK Battery America Inc” 2.13% 26/01/2026 200,064 0.18
566,000 SK Hynix Inc’ 2.38% 19/01/2031 474,833 0.42
466,000 SK Hynix Inc’ 6.38% 17/01/2028 480,823 0.42
225,000  SK Hynix Inc”* 6.50% 17/01/2033 237,935 0.21
246,000 SNB Sukuk Ltd" 2.34% 19/01/2027 233,313 0.20
270,000 St Marys Cement Inc Canada™ 5.75% 02/04/2034 260,721 0.23
200,000  Standard Chartered Plc’ 1.46% 14/01/2027 192,695 0.17
400,000 Standard Chartered Plc’ 4.30% 31/12/2149 358,500 0.31
483,000 Standard Chartered Plc’ 6.30% 06/07/2034 501,715 0.44
300,000 Standard Chartered Plc’ 6.30% 09/01/2029 308,235 0.27
200,000  Standard Chartered Plc” 7.02% 08/02/2030 211,890 0.19
200,000  Star Energy Geothermal Darajat Il/Star Energy Geothermal Salak” 4.85% 14/10/2038 185,924 0.16
200,000  Stillwater Mining Co” 4.00% 16/11/2026 190,079 0.17
400,000  Studio City Finance Ltd" 6.50% 15/01/2028 390,368 0.34
200,000 Sun Hung Kai Properties Capital Market Ltd"™" 3.75% 25/02/2029 190,041 0.17
200,000 Suzano Austria GmbH’ 3.75% 15/01/2031 176,638 0.16
276,000 Suzano Austria GmbH™ 7.00% 16/03/2047 290,651 0.26
744,000 Telecom Argentina SA™ 9.50% 18/07/2031 765,576 0.67
129,000 Telecom Argentina SA 144A™ 9.50% 18/07/2031 132,741 0.12
224,000 Telecommunications co Telekom Srbija AD Belgrade™ 7.00% 28/10/2029 223,774 0.20
400,000 Telecomunicaciones Digitales SA™ 4.50% 30/01/2030 363,934 0.32
359,000 Telefonica Celular del Paraguay SA™ 5.88% 15/04/2027 356,162 0.31
429,000 Tengizchevroil Finance Co International Ltd"* 3.25% 15/08/2030 365,090 0.32
500,000 Teva Pharmaceutical Finance Netherlands Il BV 3.15% 01/10/2026 480,881 0.42
418,000 Teva Pharmaceutical Finance Netherlands Il BV" 4.10% 01/10/2046 301,062 0.26
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Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
647,000 Teva Pharmaceutical Finance Netherlands 11 BV"" 8.13% 15/09/2031 723,934 0.64
710,000 Thaioil Treasury Center Co Ltd" 3.75% 18/06/2050 450,651 0.40
173,454  Tierra Mojada Luxembourg 11 Sarl”* 5.75% 01/12/2040 158,859 0.14
800,000 Trident Energy Finance Plc”" 12.50% 30/11/2029 840,726 0.74
400,000 Trust Fibra Uno™ 4.87% 15/01/2030 362,681 0.32
200,000 Trust Fibra Uno™ 6.95% 30/01/2044 173,152 0.15
200,000 Trust Fibra Uno™ 7.38% 13/02/2034 199,797 0.18
500,000 TSMC Arizona Corp” 1.75% 25/10/2026 474121 0.42
400,000 TSMC Arizona Corp’ 2.50% 25/10/2031 342,549 0.30
550,000 TSMC Arizona Corp” 3.25% 25/10/2051 395,555 0.35
893,000 TSMC Arizona Corp 4.25% 22/04/2032 856,245 0.75
500,000 TSMC Global Ltd" 1.75% 23/04/2028 452,511 0.40
1,000,000 TSMC Global Ltd" 2.25% 23/04/2031 852,831 0.75
238,000 Turk Telekomunikasyon AS™ 7.38% 20/05/2029 242,688 0.21
269,000 Turkiye Garanti Bankasi AS” 8.38% 28/02/2034 274,611 0.24
360,000 Turkiye Is Bankasi AS™ 7.75% 12/06/2029 371,486 0.33
257,000 Turkiye Vakiflar Bankasi TAQ™ 5.50% 01/10/2026 255,072 0.22
361,000 Turkiye Vakiflar Bankasi TAO™ 9.00% 12/10/2028 385,410 0.34
251,000 TVF Varlik Kiralama AS” 6.95% 23/01/2030 252,631 0.22
400,000 United Overseas Bank Ltd" 2.00% 14/10/2031 379,236 0.33
500,000 United Overseas Bank Ltd” 3.86% 07/10/2032 484,853 0.43
302,000 Vale Overseas Ltd" 6.13% 12/06/2033 305,993 0.27
200,000 Vanke Real Estate Hong Kong Co Ltd” 3.98% 09/11/2027 100,765 0.09
760,000 Vedanta Resources Finance Il Plc” 10.88% 17/09/2029 787,086 0.69
798,000 Vista Energy Argentina SAU™ 7.63% 10/12/2035 793,810 0.70
300,000 VTR Comunicaciones SpA™ 5.13% 15/01/2028 280,602 0.25
921,000 VTR Finance NV~ 6.38% 15/07/2028 875,833 0.77
480,000 WE Soda Investments Holding Plc” 9.50% 06/10/2028 494,160 0.43
200,000 Wharf REIC Finance BVI Ltd" 3.50% 17/01/2028 190,789 0.17
200,000 Woori Bank™ 6.38% 31/12/2149 202,818 0.18
200,000 Wynn Macau Ltd” 5.50% 01/10/2027 194,797 0.17
985,000 Wynn Macau Ltd" 5.63% 26/08/2028 949,541 0.83
387,000 XPInc” 6.75% 02/07/2029 385,069 0.34
495,000 Yapi ve Kredi Bankasi AS™ 9.25% 16/10/2028 534,469 0.47
300,000 Yapi ve Kredi Bankasi AS™ 9.25% 17/01/2034 312,824 0.27
325,000 Yapi ve Kredi Bankasi AS™ 9.74%  31/12/2149 335,424 0.29
550,000 Yinson Boronia Production BV" 8.95% 31/07/2042 574,454 0.50
483,000 YPF Energia Electrica SA™ 7.88% 16/10/2032 478,160 0.42
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Corporate Bonds 92.44% (31 December 2023: 85.35%) (continued)
United States Dollar (continued)
665,000 YPFSA™ 7.00% 15/12/2047 588,808 0.52
1,134,000 YPFSA™ 9.50% 17/01/2031 1,213,957 1.07
300,000 Zorlu Enerji Elektrik Uretim AS 11.00% 23/04/2030 302,665 0.27
Total Corporate Bonds 105,120,488 92.44
Government Bonds 5.96% (31 December 2023: 7.33%)
Euro
6,298 Argentine Republic Government International Bond” 0.50% 09/07/2029 5,023 0.00
1,425,000 Ivory Coast Government International Bond" 4.88% 30/01/2032 1,304,992 1.15
233,000 Republic of Poland Government International Bond” 3.13% 22/10/2031 243,414 0.21
Total Euro 1,553,429 1.36
United States Dollar
518,000 Amazon Conservation DAC™ 6.03%  16/01/2042 516,834 0.45
556,083 Argentine Republic Government International Bond” 0.75% 09/07/2030 429,963 0.38
452,025 Argentine Republic Government International Bond” 3.50% 09/07/2041 283,270 0.25
400,000 Argentine Republic Government International Bond” 4.13% 09/07/2035 266,262 0.23
565,685 Argentine Republic Government International Bond” 5.00% 09/01/2038 396,878 0.35
401,000 Chile Government International Bond” 4.95% 05/01/2036 380,370 0.33
300,000 Colombia Government International Bond” 7.75% 07/11/2036 293,820 0.26
1,050,000 Dominican Republic International Bond” 7.05% 03/02/2031 1,077,825 0.95
353,000 El Salvador Government International Bond™ 0.25% 17/04/2030 7,174 0.01
353,000 El Salvador Government International Bond™ 9.25% 17/04/2030 374,621 0.33
330,000 Hazine Mustesarligi Varlik Kiralama AS™ 6.50% 26/04/2030 326,604 0.29
200,000 Korea Mine Rehabilitation & Mineral Resources Corp” 5.38% 11/05/2028 201,648 0.18
284,000 Philippine Government International Bond” 5.50% 17101/2048 277,632 0.24
5,415 Ukraine Government International Bond” 0.00% 01/02/2030 2,973 0.00
20,236  Ukraine Government International Bond” 0.00% 01/02/2034 8,424 0.01
17,101  Ukraine Government International Bond” 0.00% 01/02/2035 10,141 0.01
14,250 Ukraine Government International Bond” 0.00% 01/02/2036 8,406 0.01
400,000 Ukraine Government International Bond” 0.00% 01/08/2041 309,747 0.27
49,568 Ukraine Government International Bond” 1.75% 01/02/2034 28,068 0.03
24,784  Ukraine Government International Bond” 1.75% 01/02/2035 13,686 0.01
24,784  Ukraine Government International Bond” 1.75% 01/02/2036 13,493 0.01
Total United States Dollar 5,227,839 4.60
Total Government Bonds 6,781,268 5.96
Total Investments 111,901,756 98.40
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.24% (31 December 2023: 1.95%)

Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
Us$ 119,408 CNY 865,136 19/03/2025  Citibank NA 1 1,362 0.00
US$ 2,932,187 € 2,782,457 04/02/2025  HSBC Bank Plc 1 47,168 0.04
CHF Hedged Classes

Us$ 207,904 CHF 183,747 13/03/2025  Goldman Sachs International 1 3,595 0.00
EUR Hedged Classes

Us$ 4,510,526 € 4,246,633 13/03/2025  Citibank NA 1 99,952 0.09
Us$ 4,510,532 € 4,246,633 13/03/2025  UBS AG 1 99,958 0.09
US$ 1,145,738 € 1,092,091 13/03/2025  Westpac Banking Corp 2 11,487 0.01
GBP Hedged Classes

Us$ 273,189 £ 213,984 13/03/2025  Citibank NA 2 5,335 0.01
SEK Hedged Classes

SEK 100 us$ 9 13/03/2025  Westpac Banking Corp 1 0 0.00
US$ 1,209 SEK 13,278 13/03/2025  Goldman Sachs International 1 3 0.00
Us$ 430 SEK 4,707 13/03/2025  Westpac Banking Corp 1 3 0.00
Total Unrealised Gain on Forward Currency Contracts 268,863 0.24
Futures Contracts 0.10% (31 December 2023: 0.03%)

Number of Description Unrgalised % of Net
Contracts Gain US$ Assets
(7) Euro-Bund Future March 2025 20,803 0.02
(55) US Treasury 10-Year Note (CBT) Future March 2025 68,750 0.06
(8) US Treasury Long Bond (CBT) Future March 2025 25,625 0.02
Total Unrealised Gain on Futures Contracts * 115,178 0.10
Credit Default Swap Contracts 0.11% (31 December 2023: 0.00%)

Notional Amount Expiration Date Counterparty Referenced Obligation Fair VE:J;'; % f\isli‘te:
Usb 4,000,000 20/12/2029 ICE Clear U.S.! Buying default protection on CDX.EM.42 125,331 0.1
Total Fair Value on Credit Default Swap Contracts © 125,331 0.1
'Centrally cleared swap.

Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 112,411,128 98.85
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Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (2.20%) (31 December 2023: (0.24%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
€ 1,447,406 US$ 1,523,438 04/02/2025  UBS AG 2 (22,680) (0.02)
CHF Hedged Classes
CHF 303,920 US$ 349,644 13/03/2025  Goldman Sachs International 1 (11,715) (0.01)
CHF 21,714,952 US$ 24,977,076 13/03/2025  Westpac Banking Corp 4 (832,155) (0.73)
EUR Hedged Classes
€ 69,302,097 US$ 73,602,686 13/03/2025  Citibank NA 3 (1,625,186) (1.43)
€ 12,598 Us$ 13,152 13/03/2025  Westpac Banking Corp 2 (67) (0.00)
GBP Hedged Classes
£ 225,492 Us$ 287,880 13/03/2025  Citibank NA 3 (5,622) 0.01)
us$ 93 £ 74 13/03/2025  Westpac Banking Corp 1 (0) (0.00)
SEK Hedged Classes
SEK 2,005,782 US$ 184,936 13/03/2025  Goldman Sachs International 5 (2,726) (0.00)
SEK 7 Us$ 1 13/03/2025  Westpac Banking Corp 1 (0) (0.00)
Total Unrealised Loss on Forward Currency Contracts (2,500,151) (2.20)
Futures Contracts (0.01%) (31 December 2023: (0.24%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
20 US Treasury 2-Year Note (CBT) Future March 2025 (4,375) (0.01)
5 US Treasury 5-Year Note (CBT) Future March 2025 (3,359) (0.00)
Total Unrealised Loss on Futures Contracts * (7,734) (0.01)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (2,507,885) (2.21)
Net Financial Assets at Fair Value through Profit or Loss 109,903,243 96.64
Other Net Assets 3,817,385 3.36
Net Assets Attributable to Holders of Redeemable Participating Shares 113,720,628 100.00
% of
. . Total
Portfolio Analysis us$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 53,344,427 45.80
**Transferable securities and/or money market instruments dealt in on a regulated market 58,557,329 50.28
+  Financial derivative instruments traded on a regulated market 107,444 0.09
o Financial derivative instruments that are traded OTC (2,105,957) (1.81)
Total Investments 109,903,243 94.36
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Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 27.43% (31 December 2023: 27.64%)
Euro
700,000 Banque Ouest Africaine de Developpement” 2.75% 22/01/2033 609,235 0.02
8,012,647 NAK Naftogaz Ukraine via Kondor Finance PIc” 7.13% 19/07/2026 6,481,438 0.24
20,129,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara* 1.88% 05/11/2031 17,777,280 0.66
Total Euro 24,867,953 0.92
United States Dollar
2,072,000 Abu Dhabi Crude Oil Pipeline LLC” 3.65% 02/11/2029 1,949,295 0.07
21,027,000 Abu Dhabi Crude Oil Pipeline LLC" 4.60% 02/11/2047 18,535,616 0.69
5,628,000 Abu Dhabi Developmental Holding Co PJSC” 5.25% 02/10/2054 5,178,942 0.19
3,684,000 Abu Dhabi National Energy Co PJSC” 4.70% 24/04/2033 3,559,103 0.13
4,527,000 Abu Dhabi Ports Co PJSC” 2.50% 06/05/2031 3,902,421 0.14
6,086,000 Adnoc Murban Rsc Ltd" 5.13% 11/09/2054 5,501,800 0.20
5,620,000 Aeropuerto Internacional de Tocumen SA™ 5.13% 11/08/2061 4,081,806 0.15
3,195,000 African Export-Import Bank” 3.80% 17/05/2031 2,787,171 0.10
3,962,176 Alfa Desarrollo SpA™ 4.55%  27/09/2051 2,923,535 0.11
1,528,000 AngloGold Ashanti Holdings Plc” 3.75% 01/10/2030 1,382,939 0.05
2,551,000 Antofagasta Plc” 6.25% 02/05/2034 2,591,927 0.10
3,283,000 Banco Nacional de Panama’ 2.50% 11/08/2030 2,614,989 0.10
6,784,000 Bancolombia SA” 8.63% 24/12/2034 7,109,520 0.26
16,866,000 Banque Ouest Africaine de Developpement” 4.70% 22/10/2031 15,248,551 0.56
12,145,000 Banque Ouest Africaine de Developpement* 5.00% 27/07/2027 11,825,738 0.44
14,318,000 Bapco Energies BSC Closed™” 7.50% 25/10/2027 14,756,976 0.55
2,411,000 Bidvest Group UK PIc” 3.63% 23/09/2026 2,317,417 0.09
9,004,209 Bioceanico Sovereign Certificate Ltd" 0.00% 05/06/2034 6,960,254 0.26
5,070,000 Braskem Netherlands Finance BV 8.50% 12/01/2031 5,087,197 0.19
5,334,800 Brazil Minas SPE via State of Minas Gerais ™~ 5.33% 15/02/2028 5,308,606 0.20
556,000 CAS Capital No 1 Ltd” 4.00% 31/12/2149 532,908 0.02
3,254,000 Cemex SAB de CV™ 5.13% 31/12/2149 3,190,071 0.12
7,156,000 Cemex SAB de CV™ 9.13% 31/12/2149 7,386,511 0.28
3,016,000 Cencosud SA” 4.38% 17/07/2027 2,949,071 0.11
9,282,000 Comision Federal de Electricidad” 3.35% 09/02/2031 7,698,224 0.28
8,419,000 Comision Federal de Electricidad” 4.69% 15/05/2029 7,912,232 0.29
6,388,000 Comision Federal de Electricidad” 6.26% 15/02/2052 5,408,396 0.20
4,489,000 Comision Federal de Electricidad” 6.45% 24/01/2035 4,241,956 0.16
2,193,000 Corp Nacional del Cobre de Chile” 3.00% 30/09/2029 1,950,884 0.07
6,749,000 Corp Nacional del Cobre de Chile” 3.15% 14/01/2030 6,011,956 0.23
5,044,000 Corp Nacional del Cobre de Chile” 3.70% 30/01/2050 3,388,112 0.13
1,373,000 Corp Nacional del Cobre de Chile” 4.38% 05/02/2049 1,039,797 0.04
3,594,000 Corp Nacional del Cobre de Chile” 5.13% 02/02/2033 3,408,598 0.13

162 NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

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 27.43% (31 December 2023: 27.64%) (continued)
United States Dollar (continued)

4,505,000 Corp Nacional del Cobre de Chile” 5.95% 08/01/2034 4,483,818 0.17
150,000 Corp Nacional del Cobre de Chile” 6.15% 24/10/2036 149,885 0.01
2,827,000 Corp Nacional del Cobre de Chile” 6.30% 08/09/2053 2,771,461 0.10
5,365,000 Corp Nacional del Cobre de Chile™ 6.44% 26/01/2036 5,478,675 0.20
3,666,000 CSN Resources SA™ 4.63% 10/06/2031 2,849,721 0.1
4,989,000 CSN Resources SA”™ 8.88% 05/12/2030 4,972,547 0.18
2,934,000 CT Trust™ 5.13% 03/02/2032 2,627,957 0.10
7,200,000 DP World Ltd" 6.85% 02/07/2037 7,850,203 0.29
5,914,000 Eastern & Southern African Trade & Development Bank” 4.13% 30/06/2028 5,315,192 0.20
3,130,000 Ecopetrol SA” 8.38% 19/01/2036 3,021,146 0.1
5,395,000 Ecopetrol SA 8.88% 13/01/2033 5,501,650 0.20
5,783,000 Empresa de Transmision Electrica SA” 5.13% 02/05/2049 4,133,775 0.15
1,867,000 Empresa Nacional del Petroleo™ 3.45%  16/09/2031 1,606,087 0.06
3,031,000 Empresa Nacional del Petroleo™ 450%  14/09/2047 2,350,702 0.09
1,340,000 Empresa Nacional del Petroleo” 4.50% 14/09/2047 1,039,241 0.04
5,830,000 Empresa Nacional del Petroleo” 5.25% 06/11/2029 5,757,183 0.21
3,930,000 Empresa Nacional del Petroleo™ 5.95% 30/07/2034 3,912,307 0.14
1,814,000 Empresa Nacional del Petroleo” 6.15% 10/05/2033 1,833,767 0.07
5,593,000 FIEMEX Energia - Banco Actinver SA Institucion de Banca Multiple”™ 7.25% 31/01/2041 5,485,055 0.20
4,006,176 Galaxy Pipeline Assets Bidco Ltd™ 2.16%  31/03/2034 3,440,173 0.13
8,304,000 Galaxy Pipeline Assets Bidco Ltd" 2.63% 31/03/2036 6,774,945 0.25
9,398,684 Galaxy Pipeline Assets Bidco Ltd" 2.94% 30/09/2040 7,441,462 0.27
7,940,850 Greenko Power Il Ltd" 4.30% 13/12/2028 7,485,210 0.28
9,182,000 Grupo Aval Ltd" 4.38% 04/02/2030 8,094,722 0.30
2,633,000 Kallpa Generacion SA” 4.13% 16/08/2027 2,559,117 0.09
3,440,000 KazMunayGas National Co JSC” 3.50% 14/04/2033 2,855,612 0.11
28,427,000 KazMunayGas National Co JSC 5.38% 24/04/2030 27,708,401 1.02
14,847,000 KazMunayGas National Co JSC” 5.75% 19/04/2047 12,842,881 0.47
11,634,000 KazMunayGas National Co JSC* 6.38% 24/10/2048 10,833,145 0.40
6,221,887 Leviathan Bond Ltd" 6.75% 30/06/2030 5,901,578 0.22
16,379,213 MC Brazil Downstream Trading Sarl™ 7.25% 30/06/2031 13,624,936 0.50
5,182,000 Medco Bell Pte Ltd™ 6.38% 30/01/2027 5,183,262 0.19
2,334,000 Meituan® 3.05% 28/10/2030 2,066,868 0.08
3,734,000 Mexico City Airport Trust’ 5.50% 31/07/2047 3,017,945 0.11
3,273,000 MVM Energetika Zrt" 6.50% 13/03/2031 3,301,052 0.12
4,865,000 Navoi Mining & Metallurgical Combinat” 6.95% 17/10/2031 4,810,015 0.18
4,496,000 NBK Tier 1 Financing 2 Ltd" 4.50% 31/12/2149 4,429,707 0.16
3,167,000 NWD MTN Ltd™ 4.13%  18/07/2029 1,926,060 0.07
2,675,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 4.38% 05/02/2050 2,005,224 0.07
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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 27.43% (31 December 2023: 27.64%) (continued)
United States Dollar (continued)

8,423,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 5.25% 15/05/2047 7,337,580 0.27
15,682,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 6.15% 21/05/2048 15,287,555 0.56
11,455,000 Petroleos de Venezuela SA” 5.38% 12/04/2027 1,248,595 0.05

730,000 Petroleos de Venezuela SA” 5.50% 12/04/2037 75,463 0.00
38,698,964 Petroleos de Venezuela SA” 6.00% 16/05/2024 4,064,911 0.15
48,583,079 Petroleos de Venezuela SA™ 6.00% 15/11/2026 5,103,132 0.19

5,618,000 Petroleos del Peru SA” 4.75% 19/06/2032 4,254,325 0.16
25,851,000 Petroleos del Peru SA” 5.63% 19/06/2047 16,591,498 0.61
11,080,000 Petroleos Mexicanos™ 6.75% 21/09/2047 7,625,453 0.28
10,255,000 Petroleos Mexicanos™ 6.95% 28/01/2060 7,049,180 0.26

103,010,000 Petroleos Mexicanos™ 7.69% 23/01/2050 77,794,182 2.88

3,706,000 Power Finance Corp Ltd" 3.95% 23/04/2030 3,452,644 0.13

4,096,000 QatarEnergy” 3.30% 12/07/2051 2,807,857 0.10

3,147,000 QNB Finance Ltd" 2.75% 12/02/2027 3,005,778 0.1
11,597,000 Reliance Industries Ltd" 2.88% 12/01/2032 9,864,398 0.36

3,611,000 Reliance Industries Ltd" 3.63% 12/01/2052 2,496,245 0.09

7,607,963 Samarco Mineracao SA™ 9.00% 30/06/2031 7,445,682 0.28
10,610,000 Sasol Financing USA LLC” 6.50% 27109/2028 10,228,973 0.38

5,969,000 Sasol Financing USA LLC’ 8.75% 03/05/2029 6,063,668 0.22

6,794,000 Saudi Arabian Oil Co’ 4.25% 16/04/2039 5,827,917 0.22

9,834,000 Saudi Arabian Oil Co’ 5.88% 17/07/2064 9,187,058 0.34
47,692,000 Southern Gas Corridor CJSC* 6.88% 24/03/2026 48,364,338 1.79
25,171,000 State Ol Co of the Azerbaijan Republic 6.95% 18/03/2030 26,040,803 0.96

4,484,000 Suzano Austria GmbH"™" 7.00% 16/03/2047 4,722,028 0.18

3,390,000 Telecommunications co Telekom Srbija AD Belgrade™ 7.00% 28/10/2029 3,386,576 0.12

1,876,000 Telecomunicaciones Digitales SA™ 4.50% 30/01/2030 1,706,853 0.06

5,803,000 Tencent Holdings Ltd” 3.24% 03/06/2050 3,855,913 0.14

1,900,000  Tengizchevroil Finance Co International Ltd™ 2.63% 15/08/2025 1,861,465 0.07

8,829,000 Tengizchevroil Finance Co International Ltd™ 3.25% 15/08/2030 7,513,709 0.28

4,752,000 Turkiye Vakiflar Bankasi TAQ" 6.50% 08/01/2026 4,798,130 0.18

6,352,000 Turkiye Vakiflar Bankasi TAQ" 9.00% 12/10/2028 6,781,516 0.25

1,720,000  Turkiye Varlik Fonu Yonetimi AS”™ 8.25% 14/02/2029 1,791,649 0.07

5,094,000 TVF Varlik Kiralama AS” 6.95% 23/01/2030 5,127,111 0.19

14,250 Ukreximbank Via Biz Finance Plc”" 9.75% 22/01/2025 13,835 0.00
450,000 Vnesheconombank Via VEB Finance Plc” 6.80% 22/11/2025 18,082 0.00
7,434,000 YPFSA™ 9.50% 17/01/2031 7,958,164 0.29
Total United States Dollar 716,937,472 26.51

Total Corporate Bonds 741,805,425 27.43
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets

Government Bonds 67.07% (31 December 2023: 67.71%)

Euro

9,836,300 Argentine Republic Government International Bond” 0.13% 09/07/2030 7,593,363 0.28
1,008,000 Bank Gospodarstwa Krajowego™ 0.50% 08/07/2031 876,099 0.03
10,976,000 Bank Gospodarstwa Krajowego“ 5.13% 22/02/2033 12,573,248 0.46
1,825,000 Benin Government International Bond” 4.88% 19/01/2032 1,718,456 0.06
9,957,000 Benin Government International Bond” 4.95% 22/01/2035 8,757,755 0.32
1,367,000 Benin Government International Bond” 6.88% 19/01/2052 1,194,014 0.04
10,101,000 Chile Government International Bond” 3.88% 09/07/2031 10,637,830 0.39
10,344,000 Egypt Government International Bond" 5.63% 16/04/2030 9,380,230 0.35
30,743,000 Egypt Government International Bond" 6.38% 11/04/2031 28,180,032 1.04
600,000 Indonesia Government International Bond” 1.00% 28/07/2029 559,573 0.02
26,431,000 Indonesia Government International Bond” 1.40% 30/10/2031 23,875,855 0.88
5,886,000 Indonesia Government International Bond" 3.65% 10/09/2032 6,121,893 0.23
12,030,000 Ivory Coast Government International Bond" 4.88% 30/01/2032 11,016,879 0.41
19,259,000 Ivory Coast Government International Bond" 5.25% 22/03/2030 18,910,386 0.70
6,400,000 Ivory Coast Government International Bond” 5.88% 17/10/2031 6,231,946 0.23
22,372,000 Ivory Coast Government International Bond" 6.63% 22/03/2048 18,767,871 0.69
38,131,000 Ivory Coast Government International Bond” 6.88% 17/10/2040 34,309,837 1.27
4,371,000 Magyar Export-Import Bank Zrt" 4.50% 27/11/2031 4,599,917 0.17
3,764,000 Magyar Export-Import Bank Zrt” 6.00% 16/05/2029 4,222,491 0.16
26,275,000 Peruvian Government International Bond” 1.25% 11/03/2033 22,215,138 0.82
16,490,000 Peruvian Government International Bond” 1.95% 17/11/2036 13,659,462 0.51
6,862,000 Peruvian Government International Bond” 3.75% 01/03/2030 7,177,041 0.27
9,245,000 Philippine Government International Bond” 1.75% 28/04/2041 6,929,320 0.26
14,067,000 Republic of Cameroon International Bond” 5.95% 07/07/2032 11,830,936 0.44
6,642,000 Republic of Poland Government International Bond” 3.13% 22/10/2031 6,938,881 0.26
2,314,000 Romanian Government International Bond” 2.00% 28/01/2032 1,913,343 0.07
14,163,000 Romanian Government International Bond” 2.00% 14/04/2033 11,181,579 0.41
817,000 Romanian Government International Bond” 2.12% 16/07/2031 703,525 0.03
955,000 Romanian Government International Bond” 3.62% 26/05/2030 931,455 0.03
36,654,000 Romanian Government International Bond” 3.75% 07/02/2034 32,677,615 1.21
20,041,000 Romanian Government International Bond” 3.88% 29/10/2035 17,240,453 0.64
6,262,000 Romanian Government International Bond” 6.38% 18/09/2033 6,769,210 0.25
6,507,000 Senegal Government International Bond" 4.75% 13/03/2028 6,214,313 0.23
6,660,000 Senegal Government International Bond" 5.38% 08/06/2037 4,899,607 0.18
17,389,000 Serbia International Bond” 1.65% 03/03/2033 14,492,261 0.54
6,273,000 Serbia International Bond” 2.05% 23/09/2036 4,955,563 0.18
11,251,000 Turkiye Government International Bond” 5.88% 21/05/2030 12,252,870 0.45
Total Euro 392,510,247 14.51

ANNUAL REPORT 2024 165



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

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 67.07% (31 December 2023: 67.71%) (continued)
United States Dollar

5,924,000 Abu Dhabi Government International Bond” 2.70% 02/09/2070 3,241,591 0.12
4,643,000 Angolan Government International Bond” 8.25% 09/05/2028 4,375,186 0.16
14,327,000 Angolan Government International Bond” 8.75% 14/04/2032 12,694,707 0.47
17,043,000 Angolan Government International Bond” 9.38% 08/05/2048 14,022,980 0.52
43,385,486 Argentine Republic Government International Bond” 0.75% 09/07/2030 33,545,658 1.24
10,590,000 Argentine Republic Government International Bond” 1.00% 09/07/2029 8,625,555 0.32
35,356,000 Argentine Republic Government International Bond” 3.50% 09/07/2041 22,156,485 0.82
38,562,658 Argentine Republic Government International Bond” 4.13% 09/07/2035 25,669,451 0.95
37,010,000 Argentine Republic Government International Bond” 4.13% 09/07/2046 24,647,661 0.91
8,896,619  Avenir Issuer Ill Ireland DAC” 6.00% 22/03/2027 8,599,835 0.32
12,307,000 Bahamas Government International Bond” 6.00% 21/11/2028 11,783,953 0.44
2,451,000 Bahamas Government International Bond” 8.95% 15/10/2032 2,541,792 0.09
4,706,000 Bank Gospodarstwa Krajowego* 5.38% 22/05/2033 4,599,162 0.17
4,185,000 Bank Gospodarstwa Krajowego 5.75%  09/07/2034 4,163,824 0.15
1,807,000 Bank Gospodarstwa Krajowego” 6.25% 31/10/2028 1,880,464 0.07
5,147,000 Bank Gospodarstwa Krajowego™ 6.25% 09/07/2054 5,054,066 0.19
1,674,000 Bermuda Government International Bond” 2.38% 20/08/2030 1,428,759 0.05
8,898,000 Bermuda Government International Bond” 4.75% 15/02/2029 8,713,367 0.32
11,244,000 Bermuda Government International Bond” 5.00% 15/07/2032 10,872,948 0.40
8,178,000 Brazilian Government International Bond” 5.63% 07/01/2041 6,887,820 0.25
5,586,000 Brazilian Government International Bond” 5.63% 21/02/2047 4,399,721 0.16
16,873,000 Brazilian Government International Bond” 6.00% 20/10/2033 15,781,750 0.58
11,920,000 Brazilian Government International Bond” 6.13% 22/01/2032 11,425,103 0.42
4,538,000 Bulgaria Government International Bond” 5.00% 05/03/2037 4,274,433 0.16
6,492,000 Chile Government International Bond” 3.25% 21/09/2071 3,843,927 0.14
19,146,000 Colombia Government International Bond” 3.00% 30/01/2030 15,905,539 0.59
14,003,000 Colombia Government International Bond” 5.00% 15/06/2045 9,480,031 0.35
4,348,000 Colombia Government International Bond” 5.20% 15/05/2049 2,931,639 0.1
7,245,000 Colombia Government International Bond” 6.13% 18/01/2041 5,936,046 0.22
34,697,000 Colombia Government International Bond” 7.50% 02/02/2034 34,228,590 1.27
8,673,000 Colombia Government International Bond” 7.75% 07/11/2036 8,494,336 0.31
8,603,000 Colombia Government International Bond” 8.00% 20/04/2033 8,811,623 0.33
4,876,000 Colombia Government International Bond"™" 8.00% 14/11/2035 4,915,008 0.18
7,347,000 Colombia Government International Bond” 8.38% 07/11/2054 7,140,549 0.26
3,615,000 Colombia Government International Bond” 8.75% 14/11/2053 3,664,309 0.14
1,043,000 Corp Financiera de Desarrollo SA” 2.40% 28/09/2027 966,334 0.04
9,225,000 Costa Rica Government International Bond” 6.55% 03/04/2034 9,396,815 0.35
2,809,000 Costa Rica Government International Bond” 7.00% 04/04/2044 2,898,186 0.11
671,000 Costa Rica Government International Bond” 7.16% 12/03/2045 692,472 0.03
14,099,000 Costa Rica Government International Bond” 7.30% 13/11/2054 14,638,287 0.54
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Principal Security Description Coupon Maturity Fair Value % of Net
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Government Bonds 67.07% (31 December 2023: 67.71%) (continued)
United States Dollar (continued)

3,677,000 Development Bank of Kazakhstan JSC™ 5.25% 23/10/2029 3,661,367 0.14
5,000,000 Development Bank of Mongolia LLC" 11.00% 07/03/2026 5,206,250 0.19
11,910,000 Dominican Republic International Bond” 4.88% 23/09/2032 10,659,450 0.39
38,427,000 Dominican Republic International Bond” 5.88% 30/01/2060 32,595,702 1.21
6,800,000 Dominican Republic International Bond” 6.00% 19/07/2028 6,752,400 0.25
3,357,000 Dominican Republic International Bond” 6.00% 22/02/2033 3,232,791 0.12
3,189,000 Dominican Republic International Bond” 6.60% 01/06/2036 3,171,461 0.12
6,302,000 Dominican Republic International Bond” 7.05% 03/02/2031 6,469,003 0.24
6,407,540 Ecuador Government International Bond" 0.00% 31/07/2030 3,517,896 0.13
18,883,223  Ecuador Government International Bond” 5.00% 31/07/2040 9,744,121 0.36
55,706,784 Ecuador Government International Bond” 5.50% 31/07/2035 31,778,119 1.17
11,738,786  Ecuador Government International Bond” 6.90% 31/07/2030 8,204,083 0.30
3,501,000 Egypt Government International Bond" 7.90% 21/02/2048 2,577,324 0.09
36,350,000 Egypt Government International Bond” 8.50% 31/01/2047 28,293,768 1.05
5,113,000 Egypt Government International Bond” 8.70% 01/03/2049 4,034,684 0.15
24,194,000 Egypt Government International Bond” 8.88% 29/05/2050 19,372,045 0.72
1,395,000 El Salvador Government International Bond” 7.63% 01/02/2041 1,299,966 0.05
14,129,000 El Salvador Government International Bond” 7.65% 15/06/2035 13,694,533 0.51
7,536,000 El Salvador Government International Bond™ 9.25% 17/04/2030 7,997,580 0.30
42,474,000 El Salvador Government International Bond" 9.50% 15/07/2052 44,421,433 1.64
1,021,000 El Salvador Government International Bond” 9.65% 21/11/2054 1,078,176 0.04
4,130,000 Emirate of Dubai Government International Bonds" 3.90% 09/09/2050 3,005,928 0.11
14,800,000  Ethiopia International Bond” 6.63% 11/12/2024 11,806,996 0.44
3,221,056 Ghana Government International Bond” 0.00% 03/07/2026 3,001,294 0.11
4,177,497 Ghana Government International Bond” 0.00% 03/01/2030 3,246,479 0.12
25,459,236 Ghana Government International Bond” 5.00% 03/07/2029 22,050,976 0.81
35,028,984 Ghana Government International Bond” 5.00% 03/07/2035 24,717,940 0.91
5,237,000 Guatemala Government Bond” 3.70% 07/10/2033 4,246,552 0.16
4,785,000 Guatemala Government Bond” 5.25% 10/08/2029 4,609,151 0.17
3,990,000 Guatemala Government Bond” 5.38% 24/04/2032 3,774,540 0.14
3,537,000 Guatemala Government Bond™ 6.05% 06/08/2031 3,464,492 0.13
2,095,000 Guatemala Government Bond™ 6.55% 06/02/2037 2,061,480 0.08
25,676,000 Guatemala Government Bond” 6.60% 13/06/2036 25,444,916 0.94
598,000 Guatemala Government Bond” 7.05% 04/10/2032 619,902 0.02
4,405,000 Hazine Mustesarligi Varlik Kiralama AS™ 6.50% 26/04/2030 4,359,671 0.16
5,435,000 Hazine Mustesarligi Varlik Kiralama AS” 8.51% 14/01/2029 5,808,783 0.21
2,614,000 Honduras Government International Bond” 5.63% 24/06/2030 2,342,144 0.09
468,000 Honduras Government International Bond” 6.25% 19/01/2027 455,072 0.02
4,549,000 Honduras Government International Bond™ 8.63%  27/11/2034 4,525,118 0.17
3,602,375 Iraq International Bond” 5.80% 15/01/2028 3,510,172 0.13
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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 67.07% (31 December 2023: 67.71%) (continued)
United States Dollar (continued)

10,691,000 Israel Government International Bond” 5.50% 12/03/2034 10,483,702 0.39
6,026,000 Israel Government International Bond” 5.75% 12/03/2054 5,520,566 0.20
2,935,000 Istanbul Metropolitan Municipality” 10.50% 06/12/2028 3,186,186 0.12

986,322 Ivory Coast Government International Bond" 5.75% 31/12/2032 936,520 0.03

45,992,000 Lebanon Government International Bond” 6.38% 09/03/2020 5,967,473 0.22

14,872,000 Lebanon Government International Bond” 6.65% 26/02/2030 1,938,695 0.07
6,112,000 Lebanon Government International Bond” 6.85% 25/05/2029 793,452 0.03

83,325,000 Lebanon Government International Bond” 8.25% 17/05/2034 10,838,083 0.40

31,170,000 Mexico Government International Bond” 5.75% 12/10/2110 23,972,861 0.89

10,171,000 Mongolia Government International Bond” 3.50% 07/07/2027 9,504,207 0.35

11,319,000 Mongolia Government International Bond” 8.65% 19/01/2028 11,921,737 0.44
7,320,000 Morocco Government International Bond” 3.00% 15/12/2032 5,985,571 0.22
4,201,000 Morocco Government International Bond” 6.50% 08/09/2033 4,338,698 0.16

328,000 Nigeria Government International Bond” 7.63% 21/11/2025 327,180 0.01

14,957,000 Nigeria Government International Bond” 7.70% 23/02/2038 12,222,644 0.45

20,701,000 Nigeria Government International Bond" 7.88% 16/02/2032 18,666,790 0.69

12,163,000 Nigeria Government International Bond” 8.25% 28/09/2051 9,723,072 0.36
1,326,000 Nigeria Government International Bond” 8.38% 24/03/2029 1,290,828 0.05

10,975,000 Nigeria Government International Bond” 8.75% 21/01/2031 10,582,633 0.39

11,520,000 Nigeria Government International Bond” 9.25% 21/01/2049 10,452,473 0.39
2,168,000 Nigeria Government International Bond” 9.63% 09/06/2031 2,166,360 0.08
4,594,000 Nigeria Government International Bond" 10.38% 09/12/2034 4,694,806 0.17

34,538,000 Oman Government International Bond” 6.75% 17/01/2048 35,044,672 1.30
8,165,000 Oman Government International Bond” 7.00% 25/01/2051 8,569,539 0.32
7,835,000 Panama Government International Bond” 2.25% 29/09/2032 5,495,772 0.20
2,425,000 Panama Government International Bond” 3.87% 23/07/2060 1,275,408 0.05

748,000 Panama Government International Bond” 4.50% 16/04/2050 463,757 0.02

15,513,000 Panama Government International Bond” 4.50% 01/04/2056 9,178,759 0.34
1,893,000 Panama Government International Bond” 4.50% 19/01/2063 1,114,490 0.04

15,238,000 Panama Government International Bond” 6.40% 14/02/2035 13,871,870 0.51
6,728,000 Panama Government International Bond” 6.70% 26/01/2036 6,258,533 0.23
3,389,000 Panama Government International Bond”™" 7.50% 01/03/2031 3,441,849 0.13
5,015,000 Panama Government International Bond™* 8.00% 01/03/2038 5,039,588 0.19
8,224,000 Papua New Guinea Government International Bond” 8.38% 04/10/2028 8,162,016 0.30
4,730,000 Paraguay Government International Bond” 3.85% 28/06/2033 4,102,093 0.15
4,175,000 Paraguay Government International Bond” 5.40% 30/03/2050 3,549,794 0.13

11,692,000 Paraguay Government International Bond” 5.60% 13/03/2048 10,227,577 0.38
3,740,000 Paraguay Government International Bond” 6.10% 11/08/2044 3,540,845 0.13
6,425,878 Provincia de Buenos Aires” 6.63% 01/09/2037 4,300,519 0.16

216,003 Provincia de Cordoba” 6.88% 10/12/2025 213,424 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 67.07% (31 December 2023: 67.71%) (continued)

United States Dollar (continued)

23,857,000 Qatar Government International Bond” 4.82% 14/03/2049 21,606,468 0.80
12,855,000 Republic of Armenia International Bond” 3.60% 02/02/2031 10,622,495 0.39
4,360,000 Republic of Azerbaijan International Bond” 3.50% 01/09/2032 3,699,778 0.14
12,238,000 Republic of Poland Government International Bond” 5.13% 18/09/2034 11,869,208 0.44
6,102,000 Republic of Poland Government International Bond” 5.50% 18/03/2054 5,625,269 0.21
17,946,000 Republic of South Africa Government International Bond” 5.75% 30/09/2049 13,473,498 0.50
12,477,000 Republic of South Africa Government International Bond” 7.10% 19/11/2036 12,180,549 0.45
36,186,000 Republic of South Africa Government International Bond” 7.30% 20/04/2052 32,862,497 1.21
5,596,000 Republic of South Africa Government International Bond” 7.95% 19/11/2054 5,375,948 0.20
5,156,000 Romanian Government International Bond” 5.75% 24/03/2035 4,608,477 0.17
4,750,000 Serbia International Bond" 2.13% 01/12/2030 3,865,869 0.14
13,949,944  Sri Lanka Government International Bond” 3.10% 15/01/2030 11,578,454 0.43
27,362,578  Sri Lanka Government International Bond” 3.35% 15/03/2033 20,831,131 0.77
18,476,035 Sri Lanka Government International Bond” 3.60% 15/06/2035 13,395,125 0.49
12,822,796  Sri Lanka Government International Bond” 3.60% 15/05/2036 9,777,382 0.36
25,656,372 Sri Lanka Government International Bond” 3.60% 15/02/2038 19,660,478 0.73
17,116,285  Sri Lanka Government International Bond” 4.00% 15/04/2028 16,068,769 0.59
13,620,000 Turkiye Government International Bond” 6.50% 03/01/2035 12,756,969 0.47
10,603,000 Turkiye Government International Bond” 7.63% 15/05/2034 10,788,155 0.40
16,411,000 Turkiye Government International Bond” 9.13% 13/07/2030 18,172,187 0.67
6,063,000 Turkiye Government International Bond” 9.38% 14/03/2029 6,697,220 0.25
3,324,000 Turkiye Ihracat Kredi Bankasi AS™ 7.50% 06/02/2028 3,391,040 0.13
4,502,000 Turkiye Ihracat Kredi Bankasi AS™ 9.38% 31/01/2026 4,684,867 0.17
1,912,034  Ukraine Government International Bond” 0.00% 01/02/2030 1,049,707 0.04
7,144,987  Ukraine Government International Bond” 0.00% 01/02/2034 2,974,235 0.1
6,038,017 Ukraine Government International Bond” 0.00% 01/02/2035 3,580,431 0.13
8,831,678 Ukraine Government International Bond” 0.00% 01/02/2036 5,209,961 0.19
11,887,000 Ukraine Government International Bond” 0.00% 01/08/2041 9,204,906 0.34
2,663,618 Ukraine Government International Bond” 1.75% 01/02/2029 1,858,316 0.07
12,710,538  Ukraine Government International Bond” 1.75% 01/02/2034 7,197,342 0.27
11,465,385  Ukraine Government International Bond” 1.75% 01/02/2035 6,331,541 0.23
9,323,472 Ukraine Government International Bond” 1.75% 01/02/2036 5,075,791 0.19
10,314,000 Uzbekneftegaz JSC 4.75% 16/11/2028 9,087,339 0.34
32,118,500 Venezuela Government International Bond” 8.25% 13/10/2024 4,536,738 0.17
25,134,185 Zambia Government International Bond” 0.50% 31/12/2053 14,427,870 0.53
24,662,162  Zambia Government International Bond” 5.75% 30/06/2033 21,683,127 0.80
Total United States Dollar 1,421,317,899 52.56
Total Government Bonds 1,813,828,146 67.07
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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
Repurchase Agreements 2.22% (31 December 2023: 0.00%)
United States Dollar
60,000,000 State Street Bank and Trust Co, repurchase value US$ 60,014,767/ 4.43% 02/01/2025 60,000,000 2.22
Total Repurchase Agreements * 60,000,000 2.22
Total Investments 2,615,633,571 96.72
A Collateralised by US Treasury Notes/Bonds valued at US$ 61,200,145 in total.
Forward Currency Contracts 0.33% (31 December 2023: 0.94%)
AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 507,208,350 € 481,336,604 04/02/2025  HSBC Bank Plc 1 8,129,493 0.30
AUD Hedged Classes
Us$ 2,478 AUD 3,889 13/03/2025  UBS AG 1 70 0.00
Us$ 5,432 AUD 8,674 13/03/2025  Westpac Banking Corp 2 61 0.00
CHF Hedged Classes
Us$ 1,076,116 CHF 951,081 13/03/2025  Goldman Sachs International 1 18,606 0.00
US$ 748,812 CHF 662,499 13/03/2025  UBS AG 1 12,177 0.00
Us§ 706,127 CHF 629,084 13/03/2025  Westpac Banking Corp 13 6,646 0.00
EUR Hedged Classes
Us$ 5,941,327 € 5,668,540 13/03/2025  UBS AG 1 53,953 0.00
US$ 13,943,992 € 13,311,726 13/03/2025  Westpac Banking Corp 16 118,367 0.01
GBP Hedged Classes
US$ 342,268 £ 271,746 13/03/2025  Goldman Sachs International 1 2,111 0.00
US$ 239,892 £ 189,153 13/03/2025  UBS AG 1 3,121 0.00
US$ 895,570 £ 709,731 13/03/2025  Westpac Banking Corp 17 7,165 0.00
HKD Hedged Classes
HKD 3,751,424 US$ 483,167 13/03/2025  Citibank NA 5 187 0.00
HKD 324,479 US$ 41,788 13/03/2025  Westpac Banking Corp 11 21 0.00
uss$ 3 HKD 25 13/03/2025  Westpac Banking Corp 1 0 0.00
JPY Hedged Classes
Us$ 171,204 ¥ 26,320,997 13/03/2025  Westpac Banking Corp 2 2,375 0.00
SEK Hedged Classes
Us$ 1,099,449 SEK 11,982,846 13/03/2025  Goldman Sachs International 4 10,901 0.00
US$ 57,919,462 SEK 630,581,934 13/03/2025  Westpac Banking Corp 7 636,002 0.02
SGD Hedged Classes
Us$ 250,354 SGD 336,656 13/03/2025  Goldman Sachs International 1 2,889 0.00
US$ 5,236,844 SGD 7,017,011 13/03/2025  Westpac Banking Corp 16 78,866 0.00
Total Unrealised Gain on Forward Currency Contracts 9,083,011 0.33
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SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Schedule of Investments (Continued)

Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
(1,389) Euro-Bund Future March 2025 4,941,323 0.18
(315) Euro-Buxl 30-Year Bond Future March 2025 2,798,412 0.11
433 US Treasury 2-Year Note (CBT) Future March 2025 50,743 0.00
Total Unrealised Gain on Futures Contracts * 7,790,478 0.29

Credit Default Swap Contracts 0.13% (31 December 2023: 0.00%)

Notional Amount Expiration Date Counterparty

H 0,
Referenced Obligation Fair Value % of Net

Us$ Assets
usb 110,327,000 20/12/2029 ICE Clear U.S. Buying default protection on CDX.EM.42.V1 3,456,849 0.13
Total Fair Value on Credit Default Swap Contracts 3,456,849 0.13
'Centrally cleared swap.

Fair Value % of Net

us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 2,635,963,909 97.47
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.81%) (31 December 2023: (0.21%))
Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes
AUD 303,397 US$ 196,048 13/03/2025  UBS AG 2 (8,183) 0.00)
AUD 295,093 Us$ 190,618 13/03/2025  Westpac Banking Corp 1 (7,894) (0.00)
CHF Hedged Classes
CHF 902,044 Us$ 1,038,415 13/03/2025  Goldman Sachs International 1 (35,429) (0.00)
CHF 106,216,701 Us$ 122,171,371 13/03/2025  Westpac Banking Corp 15 (4,068,699) (0.15)
Us$ 47,578 CHF 42,806 13/03/2025  Westpac Banking Corp 2 (18) (0.00)
EUR Hedged Classes
€ 621,247,318 US$ 659,783,861 13/03/2025  Citibank NA 5 (14,553,324) (0.54)
€ 10,526,162 US$ 11,105,405 13/03/2025  Westpac Banking Corp 13 (172,881) (0.01)
US$ 142,060 € 136,788 13/03/2025  Westpac Banking Corp 2 9) (0.00)
GBP Hedged Classes
£ 29,921,027 US$ 38,200,128 13/03/2025  Citibank NA 5 (746,597) (0.03)
£ 17,904 Us$ 22,739 13/03/2025  Westpac Banking Corp 8 (327) (0.00)
US$ 238,598 £ 190,683 13/03/2025  Westpac Banking Corp 6 (91 (0.00)
HKD Hedged Classes
HKD 2,677 Us$ 346 13/03/2025  Westpac Banking Corp 3 (0) 0.00)
US$ 15,441 HKD 119,917 13/03/2025  Westpac Banking Corp 5 (10) (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 (0.81%) (31 December 2023: (0.21%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
JPY Hedged Classes
¥ 840,089,034 US$ 5,635,201 13/03/2025  Goldman Sachs International 2 (246,670) (0.01)
¥ 853,106,509 US$ 5,722,850 13/03/2025  UBS AG 3 (250,822) (0.01)
Us$ 55,903 ¥ 8,727,594 13/03/2025  Westpac Banking Corp 1 (77) (0.00)
SEK Hedged Classes
SEK 111,099,949 US$ 10,240,590 13/03/2025  Citibank NA 1 (148,025) (0.00)
SEK 710,550,936 US$ 65,517,239 13/03/2025  Goldman Sachs International 4 (969,218) (0.03)
SEK 1,481,164 US$ 136,416 13/03/2025  Westpac Banking Corp " (1,865) (0.00)
Us$ 3,485 SEK 38,386 13/03/2025  Westpac Banking Corp 2 (1) (0.00)
SGD Hedged Classes
SGD 550,527 US$ 412,897 13/03/2025  Citibank NA 1 (8,223) (0.00)
SGD 54,284,299 US$ 40,708,274 13/03/2025  Goldman Sachs International 4 (805,642) (0.03)
SGD 2,167,371 Us$ 1,601,398 13/03/2025  Westpac Banking Corp 15 (8,232) (0.00)
Total Unrealised Loss on Forward Currency Contracts (22,032,237) (0.81)
Futures Contracts (0.16%) (31 December 2023: (0.39%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
79 Euro-BOBL Future March 2025 (111,254) (0.01)
2 Euro-Schatz Future March 2025 (766) (0.00)
915 US Treasury 10-Year Note (CBT) Future March 2025 (1,157,110) (0.04)
1,536 US Treasury 5-Year Note (CBT) Future March 2025 (695,999) (0.03)
726 US Treasury Long Bond (CBT) Future March 2025 (1,917,094) (0.07)
87 US Treasury Ultra Bond (CBT) Future March 2025 (335,235) (0.01)
Total Unrealised Loss on Futures Contracts * (4,217,458) (0.16)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (26,249,695) (0.97)
Net Financial Assets at Fair Value through Profit or Loss 2,609,714,214 96.50
Other Net Assets 94,724,380 3.50
Net Assets Attributable to Holders of Redeemable Participating Shares 2,704,438,594 100.00
% of
. . Total
Portfolio Analysis uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,263,744,044 82.62
**Transferable securities and/or money market instruments dealt in on a regulated market 291,889,527 10.66
t  Other transferable securities and/or money market instruments 60,000,000 2.19
+  Financial derivative instruments traded on a regulated market 3,573,020 0.13
o Financial derivative instruments that are traded OTC (9,492,377) (0.35)
Total Investments 2,609,714,214 95.25
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Emerging Market Debt - Local Currency - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 5.19% (31 December 2023: 3.25%)
Chinese Yuan Renminbi
10,000,000 Central Huijin Investment Ltd™" 2.02%  05/09/2027 1,372,972 0.13
50,000,000 Central Huijin Investment Ltd" 2.07%  30/07/2029 6,875,022 0.64
Total Chinese Yuan Renminbi 8,247,994 0.77
Colombian Peso
21,424,000,000 Asian Development Bank” 10.10% 23/01/2026 4,891,044 0.45
10,188,000,000 Asian Development Bank™ 11.20% 31/01/2025 2,314,393 0.22
18,145,000,000 Asian Development Bank™ 12.75% 03/03/2025 4,132,270 0.38
10,000,000,000 Asian Development Bank™ 13.00% 07/03/2025 2,278,835 0.21
41,202,000,000 Empresas Publicas de Medellin ESP” 8.38% 08/11/2027 8,359,060 0.78
15,550,000,000 International Finance Corp' 0.00% 16/08/2028 2,479,753 0.23
Total Colombian Peso 24,455,355 2.27
Indian Rupee
255,400,000 Asian Infrastructure Investment Bank” 7.20% 02/07/2031 3,008,124 0.28
Total Indian Rupee 3,008,124 0.28
Mexican Peso
51,000,000 Asian Development Bank™ 0.00% 20/04/2043 418,223 0.04
102,700,000 Asian Infrastructure Investment Bank” 0.00% 08/02/2038 1,349,000 0.13
72,618,300 Comision Federal de Electricidad” 7.35% 25/11/2025 3,390,327 0.31
62,682,200 Comision Federal de Electricidad” 8.18% 23/12/2027 2,793,044 0.26
Total Mexican Peso 7,950,594 0.74
Pakistan Rupee
1,800,000,000  Citigroup Global Markets Holdings Inc’ 0.00% 13/01/2025 6,447,152 0.60
1,600,000,000 Citigroup Global Markets Holdings Inc”™” 0.00% 13/01/2025 5,730,802 0.53
Total Pakistan Rupee 12,177,954 1.13
Total Corporate Bonds 55,840,021 5.19
Government Bonds 90.56% (31 December 2023: 87.45%)
Chilean Peso
3,380,886,960 Bonos de la Tesoreria de la Republica” 1.90% 01/09/2030 3,283,746 0.31
2,055,000,000 Bonos de la Tesoreria de la Republica en pesos” 2.80% 01/10/2033 1,651,914 0.15
3,920,000,000 Bonos de la Tesoreria de la Republica en pesos” 4.70% 01/09/2030 3,792,786 0.35
2,335,000,000 Bonos de la Tesoreria de la Republica en pesos” 5.00% 01/03/2035 2,233,107 0.21
445,000,000 Bonos de la Tesoreria de la Republica en pesos” 5.10% 15/07/2050 430,290 0.04
2,115,000,000 Bonos de la Tesoreria de la Republica en pesos” 6.00% 01/04/2033 2,169,217 0.20
3,570,000,000 Bonos de la Tesoreria de la Republica en pesos’ 7.00% 01/05/2034 3,942,706 0.37
Total Chilean Peso 17,503,766 1.63
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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 90.56% (31 December 2023: 87.45%) (continued)
Chinese Yuan Renminbi
50,000,000 China Development Bank"* 2.52%  25/05/2028 7,057,281 0.66
50,000,000 China Development Bank™ 2.69% 16/06/2027 7,025,618 0.65
50,000,000 China Development Bank™ 2.73% 11/01/2028 7,077,382 0.66
20,000,000 China Development Bank™ 2.98% 22/04/2032 2,959,808 0.27
10,000,000 China Development Bank™ 3.02% 06/03/2033 1,490,481 0.14
10,000,000 China Development Bank™ 3.48% 08/01/2029 1,467,765 0.14
20,000,000 China Development Bank™ 3.70% 20/10/2030 3,040,282 0.28
40,000,000 China Development Bank™ 4.04% 06/07/2028 5,930,690 0.55
20,000,000 China Development Bank™ 4.24% 24/08/2027 2,924,167 0.27
33,610,000 China Government Bond™ 2.05% 15/04/2029 4,704,072 0.44
40,000,000 China Government Bond™* 2.11% 25/08/2034 5,659,334 0.53
57,000,000 China Government Bond™ 2.12%  25/06/2031 8,023,980 0.75
10,000,000 China Government Bond"™* 2.19%  25/09/2054 1,448,816 0.13
4,000,000 China Government Bond™ 2.25% 29/08/2039 566,099 0.05
20,190,000 China Government Bond™ 2.28% 25/03/2031 2,865,118 0.27
5,000,000 China Government Bond™" 2.33% 15/08/2044 719,137 0.07
8,120,000 China Government Bond™ 2.47% 25/07/2054 1,229,640 0.11
6,760,000 China Government Bond™ 2.60% 15/09/2030 973,511 0.09
20,000,000 China Government Bond™ 2.62% 25/09/2029 2,872,571 0.27
10,000,000 China Government Bond”™" 2.67% 25/05/2033 1,465,211 0.14
7,000,000 China Government Bond”™" 2.69% 15/08/2032 1,022,722 0.09
10,000,000 China Government Bond”™" 2.88% 25/02/2033 1,486,091 0.14
22,000,000 China Government Bond ™ 3.02% 27/05/2031 3,267,912 0.30
30,000,000 China Government Bond™ 3.13% 21/11/2029 4,429,075 0.41
10,940,000 China Government Bond”™" 3.19% 15/04/2053 1,876,084 0.17
5,000,000 China Government Bond™ 3.29% 23/05/2029 740,623 0.07
45,500,000 China Government Bond™ 3.72% 12/04/2051 8,375,926 0.78
Total Chinese Yuan Renminbi 90,699,396 8.43
Colombian Peso
21,118,400,000 Colombian TES’ 5.75% 03/11/2027 4,299,170 0.40
81,167,900,000 Colombian TES” 6.00% 28/04/2028 16,216,931 1.51
21,584,900,000 Colombian TES Series B” 7.00% 26/03/2031 4,023,526 0.37
25,028,700,000 Colombian TES’ 7.00% 30/06/2032 4,442,354 0.41
26,308,300,000 Colombian TES’ 7.25% 18/10/2034 4,450,313 0.41
26,457,200,000 Colombian TES” 7.75% 18/09/2030 5,223,329 0.49
21,369,500,000 Colombian TES” 9.25% 28/05/2042 3,755,509 0.35
39,082,500,000 Colombian TES® 13.25% 09/02/2033 9,596,315 0.89

174  NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Emerging Market Debt - Local Currency - Schedule of Investments

(Continued)
Financial Assets at Fair Value through Profit or Loss (Continued)
P‘;ir:zis:: Security Description Coupon Mat;;i:z Fair VTJ;'; % Z:S':‘::
Government Bonds 90.56% (31 December 2023: 87.45%) (continued)
Colombian Peso (continued)
10,400,100,000 Colombian TES Series G~ 7.00% 26/03/2031 1,938,627 0.18
Total Colombian Peso 53,946,074 5.01
Costa Rican Colon
607,750,000 Costa Rica Government International Bond™* 10.58% 26/09/2029 1,417,150 0.13
Total Costa Rican Colén 1,417,150 0.13
Czech Koruna
430,810,000 Czech Republic Government Bond” 0.95% 15/05/2030 15,306,945 1.42
364,240,000 Czech Republic Government Bond” 1.20% 13/03/2031 12,792,228 1.19
39,810,000 Czech Republic Government Bond” 1.50% 24/04/2040 1,118,604 0.10
96,070,000 Czech Republic Government Bond” 1.75% 23/06/2032 3,405,726 0.32
34,130,000 Czech Republic Government Bond” 1.95% 30/07/2037 1,087,355 0.10
79,870,000 Czech Republic Government Bond” 2.00% 13/10/2033 2,789,032 0.26
35,400,000 Czech Republic Government Bond” 4.20% 04/12/2036 1,451,204 0.13
52,940,000 Czech Republic Government Bond” 4.90% 14/04/2034 2,316,609 0.22
22,740,000 Czech Republic Government Bond” 5.00% 30/09/2030 991,723 0.09
Total Czech Koruna 41,259,426 3.83
Dominican Republic Peso
152,700,000 Dominican Republic International Bond” 9.75% 05/06/2026 2,519,031 0.23
546,650,000 Dominican Republic International Bond” 10.75% 01/06/2036 9,704,694 0.90
236,100,000 Dominican Republic International Bond” 11.25% 15/09/2035 4,252,286 0.40
42,800,000 Dominican Republic International Bond” 13.63% 03/02/2033 858,772 0.08
Total Dominican Republic Peso 17,334,783 1.61
Egyptian Pound
800,000,000 Egypt Government Bond” 25.32% 13/08/2027 15,612,449 1.45
Total Egyptian Pound 15,612,449 1.45
Ghanaian Cedi
7,774,695 Republic of Ghana Government Bonds” 8.35% 16/02/2027 394,555 0.04
7,791,913 Republic of Ghana Government Bonds” 8.50% 15/02/2028 345,948 0.03
7,288,544  Republic of Ghana Government Bonds” 8.65% 13/02/2029 288,887 0.03
7,304,662 Republic of Ghana Government Bonds” 8.80% 12/02/2030 262,259 0.03
7,320,803 Republic of Ghana Government Bonds’ 8.95% 11/02/2031 243,258 0.02
7,336,967 Republic of Ghana Government Bonds” 9.10% 10/02/2032 230,065 0.02
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 90.56% (31 December 2023: 87.45%) (continued)
Ghanaian Cedi (continued)
7,353,156  Republic of Ghana Government Bonds” 9.25% 08/02/2033 216,530 0.02
Total Ghanaian Cedi 1,981,502 0.19
Hungarian Forint
2,765,060,000 Hungary Government Bond 3.00% 27/10/2027 6,392,516 0.59
712,080,000 Hungary Government Bond 3.25% 22/10/2031 1,506,066 0.14
1,268,750,000 Hungary Government Bond 4.50% 23/03/2028 3,033,491 0.28
4,717,060,000 Hungary Government Bond" 4.75% 24/11/2032 10,599,103 0.99
Total Hungarian Forint 21,531,176 2.00
Indian Rupee
1,250,000,000 India Government Bond” 7.02% 18/06/2031 14,767,957 1.37
300,000,000 India Government Bond” 7.10% 18/04/2029 3,550,520 0.33
578,400,000 India Government Bond" 7.10% 08/04/2034 6,893,359 0.64
1,834,200,000 India Government Bond" 7.18% 14/08/2033 21,914,294 2.04
707,630,000 India Government Bond" 7.18% 24/07/2037 8,492,207 0.79
1,430,840,000 India Government Bond” 7.30% 19/06/2053 17,414,843 1.62
440,000,000 International Bank for Reconstruction & Development” 6.50% 17/04/2030 4,993,513 0.46
1,124,800,000 International Bank for Reconstruction & Development™ 6.75% 13/07/2029 12,921,692 1.20
Total Indian Rupee 90,948,385 8.45
Indonesian Rupiah
72,466,000,000 Indonesia Treasury Bond” 6.13% 15/05/2028 4,406,991 0.41
237,648,000,000 Indonesia Treasury Bond” 6.38% 15/08/2028 14,481,883 1.35
12,550,000,000  Indonesia Treasury Bond” 6.38% 15/04/2032 744,411 0.07
11,000,000,000 Indonesia Treasury Bond” 6.38% 15/07/2037 649,403 0.06
46,004,000,000 Indonesia Treasury Bond” 6.50% 15/07/2030 2,790,123 0.26
88,659,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 5,385,678 0.50
48,411,000,000 Indonesia Treasury Bond” 6.63% 15/02/2034 2,929,069 0.27
9,724,000,000 Indonesia Treasury Bond” 6.75% 15/07/2035 592,447 0.06
159,931,000,000 Indonesia Treasury Bond” 6.88% 15/04/2029 9,891,261 0.92
67,710,000,000 Indonesia Treasury Bond” 7.00% 15/02/2033 4,196,977 0.39
115,990,000,000  Indonesia Treasury Bond” 7.13% 15/06/2038 7,225,881 0.67
50,750,000,000 Indonesia Treasury Bond” 7.13% 15/06/2042 3,162,883 0.29
68,964,000,000 Indonesia Treasury Bond” 7.13% 15/06/2043 4,294,844 0.40
97,706,000,000 Indonesia Treasury Bond” 7.50% 15/08/2032 6,186,320 0.57
79,493,000,000 Indonesia Treasury Bond" 7.50% 15/06/2035 5,099,010 0.47
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 90.56% (31 December 2023: 87.45%) (continued)
Indonesian Rupiah (continued)
20,280,000,000 Indonesia Treasury Bond" 7.50% 15/05/2038 1,295,618 0.12
40,000,000,000 Indonesia Treasury Bond" 7.50% 15/04/2040 2,578,417 0.24
39,425,000,000 Indonesia Treasury Bond" 8.25% 15/05/2029 2,569,912 0.24
73,362,000,000 Indonesia Treasury Bond" 8.25% 15/05/2036 4,998,248 0.46
88,577,000,000 Indonesia Treasury Bond" 8.38% 15/03/2034 6,018,778 0.56
98,837,000,000 Indonesia Treasury Bond" 8.75% 15/05/2031 6,677,667 0.62
33,258,000,000 Indonesia Treasury Bond" 9.00% 15/03/2029 2,218,624 0.21
Total Indonesian Rupiah 98,394,445 9.14
Japanese Yen
11,253,000 Argentine Republic Government International Bond™ 0.67% 31/12/2038 10,109 0.00
5,591,700 Argentine Republic Government International Bond™ 4.33% 31/12/2033 7,452 0.00
Total Japanese Yen 17,561 0.00
Malaysian Ringgit
16,322,000 Malaysia Government Bond”™" 2.63% 15/04/2031 3,417,308 0.32
27,226,000 Malaysia Government Bond™ 3.50% 31/05/2027 6,088,100 0.57
3,710,000 Malaysia Government Bond™ 3.58% 15/07/2032 817,003 0.08
24,319,000 Malaysia Government Bond™ 3.76% 22/05/2040 5,288,262 0.49
28,629,000 Malaysia Government Bond™ 3.83% 05/07/2034 6,400,717 0.59
5,637,000 Malaysia Government Bond”™ 3.84% 15/04/2033 1,261,479 0.12
38,470,000 Malaysia Government Bond™ 3.90% 16/11/2027 8,693,588 0.81
31,229,000 Malaysia Government Bond™ 4.07% 15/06/2050 6,887,718 0.64
1,113,000 Malaysia Government Bond™ 4.23% 30/06/2031 255,279 0.02
16,765,000 Malaysia Government Bond”™~ 4.25% 31/05/2035 3,873,853 0.36
10,300,000 Malaysia Government Bond”™" 4.50% 15/04/2030 2,391,902 0.22
22,000,000 Malaysia Government Bond™~ 4.50% 30/04/2029 5,091,668 0.47
13,956,000 Malaysia Government Bond™ 4.64% 07/11/2033 3,305,351 0.31
53,634,000 Malaysia Government Bond™ 4.70% 15/10/2042 12,945,721 1.20
1,300,000 Malaysia Government Bond™ 4.76% 07/04/2037 313,586 0.03
45,467,000 Malaysia Government Bond™" 4.89% 08/06/2038 11,126,914 1.03
4,791,000 Malaysia Government Bond™" 4.94% 30/09/2043 1,188,781 0.11
26,775,000 Malaysia Government Investment Issue” 4.37% 31/10/2028 6,148,451 0.57
Total Malaysian Ringgit 85,495,681 7.94
Mexican Peso
82,700,000 Mexican Bonos” 5.50% 04/03/2027 3,643,623 0.34
92,239,400 Mexican Bonos’ 7.50% 03/06/2027 4,214,904 0.39
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 90.56% (31 December 2023: 87.45%) (continued)
Mexican Peso (continued)
486,133,600 Mexican Bonos’ 7.75% 29/05/2031 20,870,100 1.94
211,490,200 Mexican Bonos’ 7.75% 13/11/2042 7,811,321 0.73
90,673,600 Mexican Bonos™ 8.00% 07/11/2047 3,366,390 0.31
536,778,300 Mexican Bonos” 8.50% 31/05/2029 24,464,167 2.27
201,443,000 Mexican Bonos’ 8.50% 18/11/2038 8,265,755 0.77
Total Mexican Peso 72,636,260 6.75
Peruvian Sol
7,536,000 Peru Government Bond” 5.35% 12/08/2040 1,680,234 0.15
3,943,000 Peru Government Bond” 5.40% 12/08/2034 957,397 0.09
11,457,000 Peru Government Bond" 6.15% 12/08/2032 3,025,651 0.28
8,389,000 Peru Government Bond" 7.30% 12/08/2033 2,352,109 0.22
8,187,000 Peruvian Government International Bond” 5.40% 12/08/2034 1,987,880 0.18
16,147,000 Peruvian Government International Bond™ 6.90% 12/08/2037 4,267,231 0.40
26,783,000 Peruvian Government International Bond” 6.95% 12/08/2031 7,509,297 0.70
8,500,000 Peruvian Government International Bond™ 7.60% 12/08/2039 2,370,242 0.22
Total Peruvian Sol 24,150,041 2.24
Philippine Peso
228,130,000 Philippine Government Bond” 6.25% 25/01/2034 3,964,756 0.37
385,360,000 Philippine Government Bond” 6.50% 19/05/2029 6,751,482 0.63
166,830,000 Philippine Government Bond” 6.63% 17/08/2033 2,961,156 0.27
157,180,000  Philippine Government Bond” 6.88% 23/05/2044 2,878,036 0.27
125,346,802  Philippine Government Bond” 8.00% 19/07/2031 2,377,999 0.22
Total Philippine Peso 18,933,429 1.76
Polish Zloty
17,486,000 Republic of Poland Government Bond™ 1.25% 25/10/2030 3,356,320 0.31
49,798,000 Republic of Poland Government Bond” 1.75% 25/04/2032 9,308,034 0.86
26,147,000 Republic of Poland Government Bond” 2.50% 25/07/2027 5,933,321 0.55
62,004,000 Republic of Poland Government Bond” 4.75% 25/07/2029 14,596,491 1.36
41,398,000 Republic of Poland Government Bond” 6.00% 25/10/2033 10,184,401 0.95
81,356,000 Republic of Poland Government Bond” 7.50% 25/07/2028 21,047,392 1.96
Total Polish Zloty 64,425,959 5.99
Romanian New Leu
66,350,000 Romania Government Bond 2.50% 25/10/2027 12,270,735 1.14
19,355,000 Romania Government Bond” 4.75% 11/10/2034 3,317,978 0.31
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PArir:ziE:: Security Description Coupon Matg;ig i Vi:JI;lg * Z:sli‘::
Government Bonds 90.56% (31 December 2023: 87.45%) (continued)
Romanian New Leu (continued)

1,095,000 Romania Government Bond"* 4.85%  25/07/2029 208,057 0.02
16,170,000 Romania Government Bond” 6.30% 25/04/2029 3,262,743 0.30
28,590,000 Romania Government Bond" 6.70% 25/02/2032 5,767,793 0.53
17,255,000 Romania Government Bond” 7.10% 31/07/2034 3,524,726 0.33

9,215,000 Romania Government Bond” 7.35% 28/04/2031 1,922,653 0.18
31,000,000 Romania Government Bond” 8.00% 29/04/2030 6,665,048 0.62
29,310,000 Romania Government Bond" 8.25% 29/09/2032 6,436,404 0.60
17,355,000 Romania Government Bond” 8.75% 30/10/2028 3,801,700 0.35

Total Romanian New Leu 47,177,837 4.38
Serbian Dinar
115,190,000  Serbia Treasury Bonds™ 4.50% 11/01/2026 1,024,931 0.09
80,900,000 Serbia Treasury Bonds’ 4.50% 20/08/2032 703,712 0.07
198,550,000 Serbia Treasury Bonds™ 5.88% 08/02/2028 1,856,737 0.17
114,550,000  Serbia Treasury Bonds™ 7.00% 26/10/2031 1,143,471 0.11
Total Serbian Dinar 4,728,851 0.44
South African Rand
345,089,224 Republic of South Africa Government Bond” 6.25% 31/03/2036 13,204,646 1.23
201,350,928 Republic of South Africa Government Bond” 6.50% 28/02/2041 7,131,794 0.66
512,393,634 Republic of South Africa Government Bond” 8.50% 31/01/2037 23,076,830 2.14
301,080,850 Republic of South Africa Government Bond” 8.75% 31/01/2044 12,963,973 1.20
199,874,767 Republic of South Africa Government Bond” 8.88% 28/02/2035 9,656,038 0.90
417,026,705 Republic of South Africa Government Bond” 9.00% 31/01/2040 18,853,894 1.75
137,535,943  Republic of South Africa Government Bond” 10.88% 31/03/2038 7,269,055 0.68
Total South African Rand 92,156,230 8.56
Thai Baht
29,597,000 Thailand Government Bond™ 1.60% 17106/2035 810,964 0.07
176,209,000 Thailand Government Bond™ 2.00% 17106/2042 4,727,475 0.44
346,859,000 Thailand Government Bond"™* 2.40% 17103/2029 10,298,442 0.96
85,188,000 Thailand Government Bond™ 2.80% 17106/2034 2,607,756 0.24
27,836,000 Thailand Government Bond™ 2.88% 17106/2046 841,016 0.08
271,019,000 Thailand Government Bond™ 3.30% 17/06/2038 8,675,529 0.81
231,271,000 Thailand Government Bond™ 3.35% 17/06/2033 7,343,036 0.68
150,994,000 Thailand Government Bond™ 3.39% 17/06/2037 4,871,536 0.45
75,397,000 Thailand Government Bond™ 3.40% 17/06/2036 2,445,785 0.23
364,512,000 Thailand Government Bond™" 3.45% 17/06/2043 11,851,004 1.10
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Principal . A Maturity Fair Value % of Net
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Government Bonds 90.56% (31 December 2023: 87.45%) (continued)
Thai Baht (continued)
194,450,000 Thailand Government Bond™ 3.78%  25/06/2032 6,304,013 0.59
76,225,000 Thailand Government Bond™" 4.88% 22/06/2029 2,501,105 0.23
Total Thai Baht 63,277,661 5.88
Turkish Lira
55,104,752  Turkiye Government Bond" 17.80% 13/07/2033 1,079,419 0.10
818,945,780 Turkiye Government Bond" 26.20% 05/10/2033 22,245,349 2.07
381,217,895 Turkiye Government Bond" 31.08% 08/11/2028 10,670,229 0.99
Total Turkish Lira 33,994,997 3.16
Uganda Shilling
22,942,900,000 Republic of Uganda Government Bonds™ 14.25% 22/06/2034 5,599,503 0.52
Total Uganda Shilling 5,599,503 0.52
United States Dollar
6,240,000 Argentine Republic Government International Bond” 0.75% 09/07/2030 4,824,768 0.45
Total United States Dollar 4,824,768 0.45
Uruguayan Peso
89,814,491 Uruguay Government International Bond” 8.25% 21/05/2031 1,913,944 0.18
Total Uruguayan Peso 1,913,944 0.18
Zambian Kwacha
178,877,000 Zambia Government Bond” 13.00% 25/01/2031 4,761,707 0.44
Total Zambian Kwacha 4,761,707 0.44
Total Government Bonds 974,722,981 90.56
Number of Security Description Fair Value % of Net
Shares y P Us$ Assets
Investment Funds 0.37% (31 December 2023: 1.26%)
United States Dollar
370,676 Neuberger Berman China Bond Fund 4,040,368 0.37
Total Investment Funds * 4,040,368 0.37
Total Investments 1,034,603,370 96.12
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 1.20% (31 December 2023: 1.33%)

Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
COP 45,106,480,926 Us$ 10,230,199 03/01/2025  Goldman Sachs International 1 8,383 0.00
COP 59,024,201,546 Us$ 13,261,623 16/01/2025  State Street Bank and Trust Co 3 111,295 0.01
€ 4,996,788 HUF 2,067,132,075 19/03/2025  BNP Paribas 1 7,616 0.00
€ 9,845,758 PLN 41,930,874 17/01/2025  Citibank NA 1 54,549 0.01
€ 5,018,480 HUF 2,067,191,682 19/03/2025  Goldman Sachs International 1 30,003 0.00
€ 9,905,152 HUF 4,083,610,735 19/03/2025  JPMorgan Chase Bank 1 50,388 0.00
HUF 10,610,248,275 € 25,608,108 19/03/2025  JPMorgan Chase Bank 1 2,029 0.00
NGN 5,356,054,890 US$ 2,729,895 28/11/2025  JPMorgan Chase Bank 1 224,898 0.02
NGN 2,267,775,333 Us$ 1,333,985 10/02/2025  Standard Chartered Bank 1 97,841 0.01
RON 183,394,745 € 36,604,245 17/01/2025  BNP Paribas 6 212,064 0.02
RON 4,732,797 € 943,068 17/01/2025  Citibank NA 1 7,092 0.00
RON 37,966,348 € 7,563,688 17/01/2025  JPMorgan Chase Bank 3 58,528 0.01
THB 167,378,503 US$ 4,855,755 09/01/2025  Citibank NA 1 55,154 0.01
THB 94,235,835 US$ 2,758,781 19/03/2025  HSBC Bank Plc 1 18,886 0.00
THB 47,903,033 US$ 1,402,293 02/01/2025  Morgan Stanley 1 2,694 0.00
TRY 71,062,575 US$ 1,789,854 09/01/2025  Barclays Bank Plc 1 208,810 0.02
TRY 771,951,852 US$ 17,785,430 24/03/2025  Goldman Sachs International 3 2,424,057 0.23
TRY 268,878,871 US$ 5,892,590 27/05/2025  Goldman Sachs International 1 743,082 0.07
TRY 325,807,888 Us$ 7,970,855 09/01/2025  Goldman Sachs International 2 1,192,627 0.1
US$ 6,595,430 MYR 29,128,717 14/02/2025  BNP Paribas 1 68,601 0.01
US$ 3,892,481 CNY 28,291,562 06/01/2025  BNP Paribas 1 39,082 0.00
US$ 10,272,246 CNY 74,798,282 02/04/2025  BNP Paribas 1 60,448 0.01
Us$ 4,587,772 IDR 72,214,007,922 06/01/2025  BNP Paribas 1 109,027 0.01
US$ 5,218,862 SGD 7,023,879 20/03/2025  Citibank NA 1 54,340 0.01
Us$ 5,216,300 KRW 7,466,439,672 20/03/2025  Citibank NA 1 150,032 0.01
US$ 10,549,084 CNY 75,183,319 02/01/2025  Citibank NA 1 248,941 0.02
Us$ 5,195,382 THB 173,229,315 09/01/2025  Citibank NA 1 112,810 0.01
Us$ 2,060,407 € 1,946,255 03/01/2025  Citibank NA 1 45,060 0.00
US$ 2,491,247 IDR 39,795,911,230 06/01/2025  Citibank NA 2 23,086 0.00
Us$ 19,205,032 PHP 1,121,170,571 19/03/2025  Deutsche Bank AG 1 26,938 0.00
Us$ 11,643,077 TWD 369,271,647 22/01/2025  Deutsche Bank AG 2 411,415 0.04
US$ 59,725,382 COP 262,424,368,911 16/01/2025  Deutsche Bank AG 1 268,765 0.03
US$ 1,853,645 IDR 29,592,523,143 06/01/2025  Deutsche Bank AG 1 18,304 0.00
US$ 20,025,329 INR 1,709,722,515 19/03/2025  Deutsche Bank AG 1 192,111 0.02
US$ 8,340,730 CLP 8,155,911,825 19/03/2025  Goldman Sachs International 1 147,333 0.01
US$ 4,755,955 IDR 75,674,171,682 06/01/2025  Goldman Sachs International 2 62,608 0.01
Us$ 1,916,132 KRW 2,730,622,617 19/03/2025  HSBC Bank Plc 1 63,349 0.01
Us$ 5,611,602 IDR 87,218,601,782 06/01/2025  HSBC Bank Plc 1 202,265 0.02
Us$ 20,020,873 INR 1,709,722,516 19/03/2025  HSBC Bank Plc 1 187,656 0.02
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 1.20% (31 December 2023: 1.33%) (continued)

Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 1,492,740 THB 47,935,178 02/01/2025  HSBC Bank Plc 1 86,811 0.01
Us$ 5,179,022 MYR 23,096,885 26/02/2025  HSBC Bank Plc 1 1,323 0.00
US$ 13,412,407 € 12,721,216 03/01/2025  JPMorgan Chase Bank 2 239,588 0.02
US$ 5,132,755 MYR 22,775,062 06/03/2025  JPMorgan Chase Bank 1 25,644 0.00
US$ 5,204,120 THB 177,215,894 21/01/2025  JPMorgan Chase Bank 1 1,282 0.00
Us$ 2,170,405 NGN 2,795,481,305 10/02/2025  JPMorgan Chase Bank 1 405,395 0.04
US$ 6,023,492 THB 201,214,747 09/01/2025  JPMorgan Chase Bank 1 119,823 0.01
Us$ 2,175,770 PEN 8,142,820 19/03/2025  JPMorgan Chase Bank 1 13,290 0.00
US$ 5,768,089 THB 188,097,396 02/01/2025  JPMorgan Chase Bank 1 251,228 0.02
Us$ 5,071,053 BRL 31,293,465 05/03/2025  JPMorgan Chase Bank 1 63,032 0.01
Us$ 11,675,217 CNY 83,326,026 06/01/2025  JPMorgan Chase Bank 1 205,003 0.02
US$ 2,849,859 CNY 20,828,961 02/01/2025  Standard Chartered Bank 1 12,705 0.00
US$ 3,893,740 CNY 28,291,562 19/03/2025  Standard Chartered Bank 1 33,407 0.00
US$ 5,439,230 SGD 7,250,157 14/02/2025  Standard Chartered Bank 1 115,365 0.01
Us$ 11,383,302 CNY 81,659,009 13/02/2025  Standard Chartered Bank 2 253,727 0.02
US$ 7,024,492 € 6,681,826 03/01/2025  Standard Chartered Bank 2 105,461 0.01
US$ 33,994 THB 1,101,457 02/01/2025  Standard Chartered Bank 1 1,688 0.00
US$ 5,965,791 INR 511,385,167 19/03/2025  State Street Bank and Trust Co 2 33,592 0.00
Us$ 3,059,957 COP 13,329,946,444 16/01/2025  State Street Bank and Trust Co 1 39,835 0.00
AUD Hedged Classes

US$ 1,204,917 AUD 1,864,703 13/03/2025  Citibank NA 1 50,281 0.00
us$ 1,777,574 AUD 2,775,574 13/03/2025  Westpac Banking Corp 16 58,920 0.01
EUR Hedged Classes

US$ 392,368 € 373,942 13/03/2025  UBS AG 2 3,990 0.00
US$ 223,134 € 213,989 13/03/2025  Westpac Banking Corp 2 885 0.00
GBP Hedged Classes

us$ 12,174 £ 9,635 13/03/2025  Goldman Sachs International 2 114 0.00
SEK Hedged Classes

Us$ 101,979,073 SEK 1,106,049,540 13/03/2025  Goldman Sachs International 4 1,503,083 0.14
us$ 9 SEK 96 13/03/2025  Westpac Banking Corp 1 0 0.00
SGD Hedged Classes

US$ 69,361 SGD 92,492 13/03/2025  Goldman Sachs International 2 1,373 0.00
Us$ 9,452 SGD 12,751 13/03/2025  Westpac Banking Corp 2 79 0.00
ZAR Hedged Classes

US$ 22,962,619 ZAR 412,401,589 13/03/2025  Goldman Sachs International 3 1,244,802 0.12
Us$ 363,105 ZAR 6,690,922 13/03/2025  UBS AG 1 10,749 0.00
Us$ 302,246 ZAR 5,516,145 13/03/2025  Westpac Banking Corp 16 11,756 0.00
ZAR 1,558 us$ 82 13/03/2025  Westpac Banking Corp 1 0 0.00
Total Unrealised Gain on Forward Currency Contracts 12,896,398 1.20
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(Continued)

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

Futures Contracts 0.02% (31 December 2023: 0.03%)

Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
(83) US Treasury 10-Year Note (CBT) Future March 2025 75,867 0.01
(28) US Treasury Ultra Bond (CBT) Future March 2025 95,121 0.01
Total Unrealised Gain on Futures Contracts * 170,988 0.02
Interest Rate Swap Contracts 0.88% (31 December 2023: 0.89%)

Notional Amount Ex;l))i:;:ion Counterparty '7?;:;‘;,? Fixed Rate Variable Rate Ugr:ii"l':'gg % Z:;:‘::
MXN 512,441,055 31/08/2029 Chicago Mercantile Exchange' Receive 6.92% 1D TIIE + 24bps 1,716,875 0.16
MXN 197,538,674 22/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 862,459 0.08
MXN 189,498,232 25/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 833,120 0.08
MXN 184,675,074 29/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 818,460 0.08
MXN 512,441,055 26/12/2025 Chicago Mercantile Exchange' Receive 6.92% 28D MXIBOR 651,408 0.06
MXN 141,097,429 19/12/2025 LCH Clearnet Ltd' Receive 0.00% 28D MXIBOR 611,953 0.06
MXN 128,272,271 29/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 568,489 0.05
MXN 128,662,192 11/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 544,124 0.05
MXN 128,662,190 11/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 544,124 0.05
MXN 115,453,272 15/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 493,706 0.04
MXN 106,623,448 19/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 460,433 0.04
MXN 95,000,000 10/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 400,894 0.04
MXN 94,552,835 11/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 399,872 0.04
MXN 60,000,000 17/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 257,911 0.02
MXN 39,280,990 17/12/2025 LCH Clearnet Ltd' Receive 0.00% 1D TIIE + 24bps 168,850 0.01
HUF 559,561,178 10/02/2028 LCH Clearnet Ltd' (Pay) 8.72% 6M BUBOR 82,741 0.01
MXN 189,498,232 13/05/2027 LCH Clearnet Ltd' (Pay) 9.69% 1D TIIE + 24bps 63,386 0.01
MXN 115,453,272 28/05/2029 LCH Clearnet Ltd" (Pay) 9.49% 1D TIIE + 24bps 19,344 0.00
CNY 85,502,428 19/09/2029  LCH Clearnet Ltd' (Pay) 1.64% 7D CNRR 17,750 0.00
CNY 96,779,381 11/12/2029  LCH Clearnet Ltd' (Pay) 1.48% 7D CNRR 7,414 0.00
CLP 18,820,445,965 02/05/2027 LCH Clearnet Ltd' (Pay) 5.36% 1D CLICP 131 0.00
cop 16,373,710,210 15/10/2034  LCH Clearnet Ltd' Receive 7.95% 1D COOVIBR 68 0.00
cop 10,008,583,466 08/08/2034  LCH Clearnet Ltd' Receive 7.81% 1D COOVIBR 45 0.00
KRW  9,462,404,207 19/12/2034  LCH Clearnet Ltd' Receive 2.67% 3M KwCDC 42 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 9,523,599 0.88

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

Fair Value % of Net

us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 1,057,194,355 98.22
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (1.82%) (31 December 2023: (0.96%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
BRL 12,832,218 US$ 2,108,564 05/03/2025  Citibank NA 1 (54,972) (0.01)
BRL 629,529,454 US$ 106,962,782 05/03/2025  Morgan Stanley 1 (6,216,631) (0.58)
CNY 5,231,529 US$ 724,922 13/02/2025  Barclays Bank Plc 1 (11,900) (0.00)
CNY 26,334,319 US$ 3,634,694 19/03/2025  Citibank NA 1 (41,423) (0.00)
CNY 20,828,961 US$ 2,856,695 19/03/2025  Standard Chartered Bank 1 (14,620) (0.00)
CNY 28,291,562 USS$ 3,882,801 06/01/2025  Standard Chartered Bank 1 (29,402) (0.00)
CNY 75,183,319 US$ 10,458,251 02/01/2025  Citibank NA 1 (158,108) (0.02)
COP 44,342,583,292 Us$ 10,087,030 16/01/2025  Goldman Sachs International 1 (40,478) (0.00)
CZK 117,633,037 € 4,679,038 17/01/2025  Citibank NA 2 (8,299) (0.00)
€ 3,234,027 RON 16,165,505 17/01/2025  Barclays Bank Plc 2 (10,911) (0.00)
€ 14,122,692 RON 70,630,800 17/01/2025  BNP Paribas 3 (55,456) (0.01)
€ 9,629,061 PLN 41,456,600 03/01/2025  BNP Paribas 1 (65,566) (0.01)
€ 2,934,484 PLN 12,566,337 17/01/2025  Citibank NA 1 (445) (0.00)
€ 5,438,928 RON 27,199,082 17/01/2025  Citibank NA 1 (20,892) (0.00)
€ 8,948,422 US$ 9,416,304 03/01/2025  Citibank NA 1 (150,212) (0.01)
€ 6,811,425 Us$ 7,186,213 03/01/2025  Goldman Sachs International 1 (132,982) (0.01)
€ 1,912,352 Us$ 2,010,048 03/01/2025  HSBC Bank Plc 1 (29,807) (0.00)
€ 1,974,135 Uss$ 2,073,895 05/02/2025  JPMorgan Chase Bank 1 (26,904) (0.00)
€ 5,139,074 RON 25,702,738 17/01/2025  JPMorgan Chase Bank 1 (20,400) (0.00)
€ 8,596,963 US$ 9,021,434 03/01/2025  JPMorgan Chase Bank 2 (119,279) (0.01)
€ 4,705,531 RON 23,531,139 17/01/2025  Standard Chartered Bank 3 (18,000) (0.00)
€ 5,683,978 US$ 5,974,740 05/02/2025  Standard Chartered Bank 1 (80,991) (0.01)
€ 9,787,357 Us$ 10,267,578 17/01/2025  State Street Bank and Trust Co 1 (126,962) (0.01)
IDR 193,138,036,340 US$ 12,479,253 06/01/2025  BNP Paribas 2 (500,745) (0.05)
IDR 14,438,197,262 US$ 894,108 19/03/2025  Citibank NA 1 (7,159) (0.00)
IDR 98,366,390,419 US$ 6,229,725 06/01/2025  Deutsche Bank AG 2 (128,997) (0.01)
IDR 99,603,854,538 Us$ 6,250,179 19/03/2025  HSBC Bank Plc 1 (131,443) (0.01)
IDR 12,990,789,000 Us$ 821,095 06/01/2025  Morgan Stanley 1 (15,400) (0.00)
INR 2,245,496,662 US$ 26,181,539 19/03/2025  BNP Paribas 2 (133,205) (0.01)
¥ 760,208,774 US$ 5,104,859 06/03/2025  State Street Bank and Trust Co 1 (232,779) (0.02)
KZT 4,372,593,489 US$ 8,513,753 14/05/2025  Goldman Sachs International 3 (465,302) (0.04)
KZT 1,394,718,074 Us$ 2,717,424 14/05/2025  JPMorgan Chase Bank 1 (150,225) (0.02)
MXN 34,905,442 Us$ 1,717,286 04/02/2025  BNP Paribas 1 (48,401) (0.01)
MXN 659,166,549 Us$ 31,811,267 04/02/2025  Citibank NA 1 (295,465) (0.03)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (1.82%) (31 December 2023: (0.96%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
MXN 27,984,092 Us$ 1,373,261 04/02/2025  Deutsche Bank AG 1 (35,297) (0.00)
MXN 137,520,849 Us$ 6,767,750 04/02/2025  Goldman Sachs International 1 (192,660) (0.02)
MXN 111,186,280 US$ 5,409,938 04/02/2025  State Street Bank and Trust Co 1 (93,945) (0.01)
MYR 82,271,955 US$ 18,598,074 19/03/2025  BNP Paribas 2 (140,687) (0.01)
MYR 21,854,964 US$ 4,904,615 14/02/2025  HSBC Bank Plc 1 (7,605) (0.00)
NGN 6,513,750,064 Us$ 4,281,393 10/02/2025  JPMorgan Chase Bank 2 (168,744) (0.02)
NGN 4,089,027,484 US$ 2,514,229 20/05/2025  JPMorgan Chase Bank 2 (43,601) (0.01)
PLN 41,456,600 € 9,692,592 03/01/2025  Citibank NA 1 (219) (0.00)
PLN 47,474,231 € 11,099,233 17/01/2025  Citibank NA 1 (11,866) (0.00)
SGD 6,982,707 US$ 5,230,574 14/02/2025  Citibank NA 1 (103,100) (0.01)
THB 1,478,088,444 US$ 43,908,405 19/03/2025  Citibank NA 2 (340,712) (0.03)
THB 189,230,998 US$ 5,920,870 02/01/2025  Goldman Sachs International 1 (370,760) (0.04)
THB 63,665,248 Us$ 1,870,653 09/01/2025  Morgan Stanley 1 (2,706) (0.00)
TWD 375,746,320 Us$ 11,740,885 22/01/2025  Deutsche Bank AG 2 (312,291) (0.03)
US$ 10,062,894 TRY 396,870,463 09/01/2025  Barclays Bank Plc 1 (1,099,253) (0.10)
US$ 6,256,029 TRY 254,651,677 24/03/2025  Barclays Bank Plc 1 (410,681) (0.04)
Us$ 4,601,889 THB 158,262,139 09/01/2025  Citibank NA 1 (41,544) (0.00)
US$ 10,039,882 COP 45,106,480,926 03/01/2025  Goldman Sachs International 1 (198,699) (0.02)
US$ 12,905,309 BRL 80,726,064 05/03/2025  Goldman Sachs International 1 (13,610) (0.00)
Us$ 6,152,598 COP 27,420,036,946 16/01/2025  Goldman Sachs International 1 (59,869) (0.01)
US$ 1,256,190 TRY 56,773,520 24/03/2025  Goldman Sachs International 1 (230,125) (0.02)
US$ 1,684,276 TRY 69,613,487 27/05/2025  Merrill Lynch & Co 1 (33,718) (0.00)
US$ 2,880,473 TRY 122,693,764 24/03/2025  Morgan Stanley 1 (331,616) (0.03)
US$ 1,406,431 THB 47,903,033 19/03/2025  Morgan Stanley 1 (5,545) (0.00)
Uss$ 5,122,911 BRL 32,360,200 05/03/2025  Standard Chartered Bank 1 (55,823) (0.01)
US$ 1,154,933 THB 40,164,631 09/01/2025  UBS AG 1 (23,503) (0.00)
ZAR 29,853,914 US$ 1,656,966 19/03/2025  Morgan Stanley 1 (85,678) (0.01)
AUD Hedged Classes

AUD 14,180,879 US$ 9,163,282 13/03/2025  Citibank NA 2 (382,389) (0.04)
AUD 132,460 Us$ 82,741 13/03/2025  Goldman Sachs International 1 (721) (0.00)
AUD 13,968,646 Us$ 9,022,807 13/03/2025  Westpac Banking Corp 10 (373,330) (0.03)
Us$ 100,734 AUD 162,889 13/03/2025  UBS AG 1 (128) (0.00)
EUR Hedged Classes

€ 16,913,436 Us$ 17,962,991 13/03/2025  Citibank NA 5 (396,612) (0.04)
€ 93,711 us$ 97,933 13/03/2025  Westpac Banking Corp 1 (605) (0.00)
Us$ 114,102 € 109,918 13/03/2025  Westpac Banking Corp 1 (60) (0.00)
GBP Hedged Classes

£ 433,835 US$ 553,872 13/03/2025  Citibank NA 5 (10,822) (0.00)
£ 2,410 us$ 3,018 13/03/2025  Westpac Banking Corp 1 (1) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (1.82%) (31 December 2023: (0.96%)) (continued)

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

Us$ 3,478 £ 2,780 13/03/2025  Westpac Banking Corp 1 (2) (0.00)
SEK Hedged Classes

SEK 1,110,797,606 US$ 102,416,906 13/03/2025  Goldman Sachs International 4 (1,509,592) (0.14)
SEK 1,350 us$ 125 13/03/2025  Westpac Banking Corp 2 (2) (0.00)
Us$ 2,983 SEK 32,916 13/03/2025  Westpac Banking Corp 1 (7) (0.00)
SGD Hedged Classes

SGD 3,806 Us$ 2,855 13/03/2025  Citibank NA 1 (57) (0.00)
SGD 662,019 US$ 496,420 13/03/2025  Goldman Sachs International 3 (9,792) (0.00)
SGD 1,098 us$ 817 13/03/2025  Westpac Banking Corp 2 (10) (0.00)
Us$ 2,793 SGD 3,808 13/03/2025  Westpac Banking Corp 1 (6) (0.00)
ZAR Hedged Classes

Us$ 195,179 ZAR 3,713,775 13/03/2025 UBS AG 1 (395) (0.00)
Us$ 23,330 ZAR 443,093 13/03/2025  Westpac Banking Corp 1 (4) (0.00)
ZAR 10,284,800 US$ 574,304 13/03/2025  Citibank NA 1 (32,688) (0.00)
ZAR 941,199,374 US$ 52,418,170 13/03/2025  Goldman Sachs International 2 (2,852,900) (0.27)
ZAR 3,047,373 Us$ 163,101 13/03/2025  UBS AG 1 (2,621) (0.00)
ZAR 344,796 Us$ 19,125 13/03/2025  Westpac Banking Corp 10 (967) (0.00)
Total Unrealised Loss on Forward Currency Contracts (19,531,329) (1.82)
Interest Rate Swap Contracts (1.66%) (31 December 2023: (1.16%))

Notional Amount Ex%i;atzion Counterparty Rl?;ae)i,‘)'f Fixed Rate  Variable Rate U';_fsas"ljgg % ZZS':‘::
KRW  42,042,796,610 19/12/2026  LCH Clearnet Ltd' (Pay) 2.69% 3M KWCDC (15) (0.00)
CLP 6,932,372,858 24/10/2033  LCH Clearnet Ltd' Receive 6.12% 1D CLICP (328) (0.00)
MXN 39,280,990 10/02/2027  LCH Clearnet Ltd' (Pay) 9.26% 1D TIE + 24bps (3,781) (0.00)
CLP 45,161,320 24/08/2030  Chicago Mercantile Exchange' (Pay) 2.15% 1D CLICP (7,066) (0.00)
HUF 550,657,624 21/03/2029 LCH Clearnet Ltd' (Pay) 6.18% 6M BUBOR (21,012) (0.00)
MXN 128,272,271 30/10/2028 LCH Clearnet Ltd' (Pay) 9.26% 1D TIIE + 24bps (22,827) (0.00)
CZK 136,810,493 11/07/2029  LCH Clearnet Ltd' Receive 3.81% 6M PRIBOR (35,055) (0.00)
MXN 106,623,448 27/07/2029  LCH Clearnet Ltd' (Pay) 9.17% 1D TIIE + 24bps (45,316) (0.00)
MXN 34,061,309 08/12/2025 LCH Clearnet Ltd' (Pay) 6.21% 28D MXIBOR (51,977) (0.00)
MXN 141,097,429 08/10/2038  LCH Clearnet Ltd' Receive 9.77% 1D TIIE + 24bps (74,904) (0.01)
MXN 128,662,192 17/08/2028 LCH Clearnet Ltd' (Pay) 8.91% 1D TIIE + 24bps (82,178) (0.01)
MXN 128,662,190 17/08/2028 LCH Clearnet Ltd' (Pay) 8.94% 1D TIIE + 24bps (83,423) (0.01)
HUF 1,487,167,794 10/12/2034  LCH Clearnet Ltd' (Pay) 6.48% 6M BUBOR (99,775) (0.01)
HUF 2,808,613,723 11/12/2029  LCH Clearnet Ltd' (Pay) 6.26% 6M BUBOR (109,191) (0.01)
MXN 197,538,674 27/08/2029  LCH Clearnet Ltd' (Pay) 9.07% 1D TIIE + 24bps (123,589) (0.01)
MXN 60,000,000 08/04/2026  LCH Clearnet Ltd' (Pay) 5.95% 1D TIE + 24bps (124,856) (0.01)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Interest Rate Swap Contracts (1.66%) (31 December 2023: (1.16%)) (continued)

Notional Amount Exﬂ;izion Counterparty R/(e;ei\)/#e Fixed Rate  Variable Rate Ur;_:;eszlﬁgg % ZZS':::
MXN 328,685,527 11/12/2025  Chicago Mercantile Exchange1 (Pay) 8.58% 28D MXIBOR (166,497) (0.01)
MXN 39,280,990 17/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (169,475) (0.01)
MXN 328,685,527 03/02/2028 Chicago Mercantile Exchange' (Pay) 8.58% 1D TIIE + 24bps (171,703) (0.02)
MXN 94,552,835 05/03/2026 LCH Clearnet Ltd' (Pay) 6.17% 1D TIIE + 24bps (173,601) (0.02)
MXN 242,308,506 12/12/2025  Chicago Mercantile Exchange' (Pay) 8.04% 28D MXIBOR (181,435) (0.02)
MXN 184,675,074 03/09/2029 LCH Clearnet Ltd' (Pay) 8.80% 1D TIIE + 24bps (207,929) (0.02)
MXN 95,000,000 16/09/2026  LCH Clearnet Ltd' (Pay) 6.38% 1D TIIE + 24bps (221,465) (0.02)
MXN 242,308,506 07/01/2028 Chicago Mercantile Exchange' (Pay) 8.04% 1D TIIE + 24bps (229,607) (0.02)
MXN 60,000,000 17/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (258,866) (0.02)
CZK 352,180,585 12/09/2029 LCH Clearnet Ltd' (Pay) 3.19% 6M PRIBOR (300,566) (0.03)
MXN 94,552,835 11/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (401,571) (0.04)
MXN 95,000,000 10/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (402,398) (0.04)
BRL 13,470,683 02/01/2029 LCH Clearnet Ltd' (Pay) 10.29% 1D BROIS (439,387) (0.04)
MXN 106,623,448 19/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (462,436) (0.04)
MXN 115,453,272 15/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (497,788) (0.05)
MXN 128,272,271 29/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (569,988) (0.05)
BRL 67,694,701 02/01/2026  LCH Clearnet Ltd' (Pay) 10.63% 1D BROIS (573,035) (0.05)
MXN 141,097,429 19/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 1D THE + 24bps (609,303) (0.06)
BRL 65,515,347 02/01/2026  Chicago Mercantile Exchange' (Pay) 11.43% 1D BROIS (662,478) (0.06)
BRL 34,188,359 02/01/2029  Chicago Mercantile Exchange' (Pay) 11.97% 1D BROIS (718,696) (0.07)
BRL 86,253,227 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.71% 1D BROIS (754,439) (0.07)
MXN 184,675,074 29/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (820,618) (0.08)
BRL 86,110,250 02/01/2026  Chicago Mercantile Exchange' (Pay) 11.60% 1D BROIS (830,757) (0.08)
MXN 189,498,232 25/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (835,723) (0.08)
BRL 105,671,287 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.79% 1D BROIS (855,501) (0.08)
BRL 40,209,304 02/01/2025 Chicago Mercantile Exchange' (Pay) 6.83% 1D BROIS (860,335) (0.08)
MXN 197,538,674 22/12/12025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (862,411) (0.08)
BRL 50,416,356 02/01/2029  LCH Clearnet Ltd' (Pay) 12.28% 1D BROIS (965,329) (0.09)
MXN 257,324,382 11/12/2025 LCH Clearnet Ltd' (Pay) 0.00% 28D MXIBOR (1,092,872) (0.10)
BRL 34,373,160 02/01/2031  LCH Clearnet Ltd' (Pay) 10.46% 1D BROIS (1,712,698) (0.16)
Total Unrealised Loss on Interest Rate Swap Contracts (17,894,200) (1.66)

#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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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 (37,425,529) (3.48)
Net Financial Assets at Fair Value through Profit or Loss 1,019,768,826 94.74
Other Net Assets 56,612,226 5.26
Net Assets Attributable to Holders of Redeemable Participating Shares 1,076,381,052 100.00
% of

Portfolio Analysis us$ A:g:?s!
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 765,474,907 68.34
** Transferable securities and/or money market instruments dealt in on a requlated market 265,088,095 23.66
g Investment funds 4,040,368 0.36
+  Financial derivative instruments traded on a requlated market 170,988 0.02
oo Financial derivative instruments that are traded OTC and centrally cleared (15,005,532) (1.34)
Total Investments 1,019,768,826 91.04
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Emerging Market Debt 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
Corporate Bonds 29.49% (31 December 2023: 28.11%)
Colombian Peso
5,383,000,000 Asian Development Bank” 10.10% 23/01/2026 1,228,925 0.24
2,293,000,000 Asian Development Bank” 11.20% 31/01/2025 520,897 0.10
4,129,000,000 Asian Development Bank” 12.75% 03/03/2025 940,322 0.18
2,561,000,000 Asian Development Bank™ 13.00% 07/03/2025 583,610 0.11
14,336,000,000 Empresas Publicas de Medellin ESP” 8.38% 08/11/2027 2,908,487 0.57
3,260,000,000 International Finance Corp” 0.00% 16/08/2028 519,871 0.10
Total Colombian Peso 6,702,112 1.30
Euro
442,253 NAK Naftogaz Ukraine via Kondor Finance Plc” 7.13% 19/07/2026 357,739 0.07
821,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 1.88% 05/11/2031 725,080 0.14
Total Euro 1,082,819 0.21
Indian Rupee
61,900,000 Asian Infrastructure Investment Bank” 7.20% 02/07/2031 729,063 0.14
Total Indian Rupee 729,063 0.14
Mexican Peso
12,000,000 Asian Development Bank” 0.00% 20/04/2043 98,405 0.02
17,700,000 Asian Infrastructure Investment Bank” 0.00% 08/02/2038 232,496 0.04
46,510,400 Comision Federal de Electricidad” 7.35% 25/11/2025 2,171,429 0.42
43,963,800 Comision Federal de Electricidad” 8.18% 23/12/2027 1,958,974 0.38
Total Mexican Peso 4,461,304 0.86
Pakistan Rupee
400,000,000 Citigroup Global Markets Holdings Inc’ 0.00% 13/01/2025 1,432,701 0.28
400,000,000 Citigroup Global Markets Holdings Inc”” 0.00% 13/01/2025 1,432,700 0.28
Total Pakistan Rupee 2,865,401 0.56
United States Dollar
332,000 3R Lux Sarl” 9.75% 05/02/2031 343,536 0.07
400,000 Abu Dhabi Commercial Bank PJSC” 5.38% 18/07/2028 404,944 0.08
359,000 Abu Dhabi Commercial Bank PJSC™ 8.00% 31/12/2149 384,107 0.07
1,439,000 Abu Dhabi Crude Oil Pipeline LLC" 4.60% 02/11/2047 1,268,500 0.24
275,000 Abu Dhabi Developmental Holding Co PJSC” 5.25% 02/10/2054 253,058 0.05
200,000 Abu Dhabi National Energy Co PJSC” 2.00% 29/04/2028 181,438 0.03
351,000 Abu Dhabi National Energy Co PJSC” 4.70% 24/04/2033 339,100 0.07
200,000 Abu Dhabi National Energy Co PJSC” 4.75% 09/03/2037 188,156 0.04
300,000 Access Bank Plc” 6.13% 21/09/2026 287,473 0.06
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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
Corporate Bonds 29.49% (31 December 2023: 28.11%) (continued)
United States Dollar (continued)
200,000 Access Bank PIc” 9.13% 31/12/2149 197,638 0.04
400,000 Adani Ports & Special Economic Zone Ltd" 4.20% 04/08/2027 362,093 0.07
350,000 Adani Ports & Special Economic Zone Ltd"™ 4.38% 03/07/2029 301,544 0.06
291,000 Adnoc Murban Rsc Ltd" 5.13% 11/09/2054 263,067 0.05
400,000 Aegea Finance Sarl” 9.00% 20/01/2031 408,486 0.08
362,000 Aeropuerto Internacional de Tocumen SA™ 5.13% 11/08/2061 262,921 0.05
419,000 AES Andes SA™ 8.15% 10/06/2055 424,637 0.08
300,000 Africa Finance Corp” 2.88% 28/04/2028 274,890 0.05
200,000 AIA Group Ltd” 3.20% 16/09/2040 149,286 0.03
250,000 AIA Group Ltd™ 5.38% 05/04/2034 248,681 0.05
600,000 Akbank TAS™ 9.37% 31/12/2149 611,341 0.12
200,000 Aldar Investment Properties Sukuk Ltd" 4.88% 24/05/2033 195,154 0.04
600,000 Alfa SAB de CV™ 6.88%  25/03/2044 626,769 0.12
800,000 Ambipar Lux Sarl” 9.88%  06/02/2031 799,234 0.15
300,000 America Movil SAB de CV* 4.70% 21/07/2032 286,718 0.06
425,000 Anglo American Capital Plc’ 3.88% 16/03/2029 403,845 0.08
400,000 AngloGold Ashanti Holdings Plc” 3.75% 01/10/2030 362,026 0.07
310,000 Antofagasta Plc’ 5.63% 13/05/2032 307,182 0.06
394,000 Antofagasta Plc’ 6.25% 02/05/2034 400,321 0.08
424,000 Aragi Finance International DAC™ 11.13% 20/11/2029 420,138 0.08
300,000 Axis Bank Ltd” 4.10% 31/12/2149 287,323 0.06
240,000 Banco BTG Pactual SA™ 5.75% 22/01/2030 232,032 0.04
435,000 Banco Davivienda SA™ 6.65% 31/12/2149 374,290 0.07
200,000 Banco de Chile”™ 2.99% 09/12/2031 168,814 0.03
250,000 Banco de Credito del Peru SA™ 3.13% 01/07/2030 245,301 0.05
212,000 Banco de Credito e Inversiones SA™ 7.50% 31/12/2149 206,969 0.04
627,000 Banco de Credito e Inversiones SA™ 8.75% 31/12/2149 656,312 0.13
200,000 Banco Mercantil del Norte SA™ 7.50% 31/12/2149 193,679 0.04
200,000 Banco Santander Chile™ 3.18% 26/10/2031 175,243 0.03
200,000 Banco Santander Mexico SA Institucion de Banca Multiple Grupo Financiero Santand” 5.62% 10/12/2029 199,500 0.04
390,000 Bancolombia SA” 8.63% 24/12/2034 408,714 0.08
600,000 Bangkok Bank PCL™ 3.73% 25/09/2034 544,248 0.11
854,000 Bangkok Bank PCL™ 5.00% 31/12/2149 847,467 0.16
300,000 Bank Hapoalim BM’ 3.26% 21/01/2032 282,688 0.05
300,000 Bank Leumi Le-Israel BM™ 3.28% 29/01/2031 289,477 0.06
700,000 Bank Negara Indonesia Persero Thk PT" 4.30% 31/12/2149 669,338 0.13
600,000 Bank of East Asia Ltd"™ 6.75% 27/06/2034 600,294 0.12
1,708,000 Banque Ouest Africaine de Developpement” 4.70% 22/10/2031 1,544,203 0.30
320,000 Bapco Energies BSC Closed” 7.50% 25/10/2027 329,811 0.06
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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
Corporate Bonds 29.49% (31 December 2023: 28.11%) (continued)
United States Dollar (continued)
470,000 Bapco Energies BSC Closed” 8.38% 07/11/2028 504,350 0.10
550,000 BBVA Bancomer SA™ 5.13%  18/01/2033 512,016 0.10
208,000 BBVA Bancomer SA™ 8.13% 08/01/2039 212,345 0.04
267,000 Bimbo Bakeries USA Inc™ 5.38% 09/01/2036 257,733 0.05
800,000 BOC Aviation Ltd" 3.00% 11/09/2029 735,228 0.14
274,000 BOC Aviation Ltd"™ 3.50% 18/09/2027 265,071 0.05
350,000 BOC Aviation Ltd" 4.50% 23/05/2028 345,228 0.07
370,000 Braskem Idesa SAPI™ 6.99% 20/02/2032 272,338 0.05
200,000 Braskem Netherlands Finance BV" 4.50% 31/01/2030 169,479 0.03
200,000 Braskem Netherlands Finance BV 7.25% 13/02/2033 185,075 0.04
475,000 Braskem Netherlands Finance BV™ 8.50% 12/01/2031 476,611 0.09
418,800 Brazil Minas SPE via State of Minas Gerais™* 5.33% 15/02/2028 416,744 0.08
665,000 BSF Finance” 5.50% 23/11/2027 673,885 0.13
200,000 Buffalo Energy Mexico Holdings/Buffalo Energy Infrastructure/Buffalo Energy™” 7.88% 15/02/2039 206,435 0.04
600,000 CAS Capital No 1 Ltd" 4.00% 31/12/2149 575,080 0.11
400,000 (CBQ Finance Ltd" 2.00% 12/05/2026 382,446 0.07
300,000 Celulosa Arauco y Constitucion SA™ 4.25% 30/04/2029 281,770 0.05
200,000 Celulosa Arauco y Constitucion SA™ 5.15% 29/01/2050 168,854 0.03
500,000 Cemex SAB de CV"’ 5.13%  31/12/2149 490,177 0.09
200,000 Cemex SAB de CV"’ 9.13%  31/12/2149 206,438 0.04
341,000 Cencosud SA™ 5.95% 28/05/2031 340,706 0.07
700,000 Central American Bottling Corp/CBC Bottling Holdco SL/Beliv Holdco SL™ 5.25% 27/04/2029 664,263 0.12
200,000 CFAMC Ill Co Ltd” 4.25% 07/11/2027 192,346 0.04
300,000 Champion Path Holdings Ltd"™ 4.85% 27/01/2028 284,402 0.05
300,000 China Cinda Finance 2017 | Ltd" 4.75% 08/02/2028 294,216 0.06
300,000 China Construction B