W% FINEBRIDGE

PineBridge Global Funds

Annual Report & Audited Financial Statements

31 December 2018




PineBridge Global Funds

Contents

Organisation

Background to the Fund

Investment Manager’s Report
Statement of Manager’'s Responsibilities
Depositary’s Report

Independent Auditors’ Report

Schedule of Investments

Statement of Comprehensive Income

Statement of Financial Position

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders

Statement of Changes in Equity

Notes to the Financial Statements

Schedule of Portfolio Changes (Unaudited)

Remuneration Disclosure (Unaudited)

Page

39
40
41
43
191
198

205

260

289



PineBridge Global Funds

Organisation

Manager and Global
Distributor: PineBridge Investments Ireland Limited
78 Sir John Rogerson’s Quay
Dublin 2
D02 HD32
Ireland

Directors of the Manager:  Kamala Anantharam* [American)
Eimear Cowhey** (Irish)
Roman Hackelsberger* (German)
Linda O'Leary* (Irish)
Julian Sluyters (American) (resigned 11 January 2018)
Adrian Waters** (Irish) (Chairman)
Michael Karpik* (American) (appointed 1 June 2018)
Klaus Schuster* (German) (appointed 4 March 2019)
*Executive Directors
**Independent and non-executive Directors

Investment Managers: PineBridge Investments Asia Limited PineBridge Investments Europe Limited
Level 31, Three Pacific Place 6th Floor Exchequer Court
1 Queens Road East 33 St. Mary Axe
Hong Kong London EC3A 8AA

United Kingdom

PineBridge Investments Singapore Limited PineBridge Investments LLC.

One George Street 399 Park Avenue, 4th Floor
1 George Street New York

Unit 21-06 NY 10022

Singapore USA

PineBridge Investments Japan Co., Limited
JA Building, 3-1

Otemachi T-chome

Chiyoda-ku

Tokyo 100-6813

Japan

Sub-Investment Advisor: PineBridge Investments (Latin America) S.A.
Agustinas 640, 4th Floor
Santiago
Chile

Trustee and Depositary: State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay
Dublin 2
D02 HD32
Ireland

Administrative Agent: State Street Fund Services (Ireland] Limited
78 Sir John Rogerson’s Quay
Dublin 2
D02 HD32
Ireland

Organisation 2



PineBridge Global Funds

Organisation (continued)

Hong Kong Representative:

Switzerland Representative

and Paying Agent:

German Paying/

Information Agent:

Independent Auditors:

Legal Advisers:

3 Organisation

PineBridge Investments Asia Limited
Level 31, Three Pacific Place

1 Queens Road East

Hong Kong

State Street Bank International
GmbH Munich, Zurich Branch
Beethovenstrasse 19, CH - 8027
Zurich

Switzerland

BHF - BANK AG

Agent: Bockenheimer Landstrasse 10
60323 Frankfurt am Main

Germany

PricewaterhouseCoopers
Leggettstrath Business Park
Dublin Road

Kilkenny

R95YTD5

Ireland

Ireland

Effective up to 13 May 2018
William Fry

2 Grand Canal Square
Dublin 2

D02 A342

Ireland

Hong Kong
Deacons

5th Floor
Alexandra House
18 Chater Road
Central Hong Kong

Ireland

Effective from 14 May 2018
Arthur Cox

10 Earlsfort Terrace
Dublin 2

D02 T380

Ireland



PineBridge Global Funds

Background to the Fund

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

The Fund is an Irish open-ended umbrella Unit Trust established as an undertaking for collective investment in
transferable securities pursuant to Irish Statute comprising the Unit Trusts Act, 1990 (the "Act”) and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
"UCITS Regulations”), and under The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1) (Undertakings
For Collective Investment In Transferable Securities]) Regulations 2015 (as amended) (the "Central Bank's UCITS
Regulations”], and authorised on 4 March 2005 by the Central Bank of Ireland (the "Central Bank”).

The Fund was composed of the following active Sub-Funds (each a "Sub-Fund” and together the "Sub-Funds”) at
31 December 2018.

+ PineBridge Asia Dynamic Asset Allocation Fund***! » PineBridge Global Emerging Markets Local Currency
+ PineBridge Asia ex Japan Equity Fund***'* Bond Fund*®
+ PineBridge Asia ex Japan Small Cap Equity Fund**™* < PineBridge Global Focus Equity Fund*"
* PineBridge Asia Pacific Investment Grade Bond + PineBridge Global Strategic Income Fund*""
Fund*** + PineBridge Greater China Equity Fund**'+
+ PineBridge Emerging Europe Equity Fund*"# + PineBridge India Equity Fund***™#
* PineBridge Europe Research Enhanced Equity + PineBridge Japan Equity Fund**"#!
Fund*™#! + PineBridge Japan New Horizon Equity Fund***
+ PineBridge Europe Small Cap Equity Fund*'+ + PineBridge Japan Small Cap Equity Fund***+
+ PineBridge Global Bond Fund*"* + PineBridge Latin America Equity Fund*"*
+ PineBridge Global Dynamic Asset Allocation Fund*™* * PineBridge Latin America Small & Mid Cap Equity
+ PineBridge Global Emerging Markets Bond Fund*"# Fund*'™*
+ PineBridge Global Emerging Markets Corporate Bond ~ « PineBridge US Large Cap Research Enhanced Fund*'#
Fund*™* * PineBridge US Research Enhanced Core Equity
* PineBridge Global Emerging Markets Focus Equity Fund*™#
Fund*’ + PineBridge USD Investment Grade Credit Fund***

The Transfer Agent dealing cut off is 12.00 noon GMT on Valuation Day for all Sub-Funds.

The following Sub-Fund terminated on 6 December 2018, and has been prepared on a non going concern basis;
PineBridge Global Dynamic Markets Allocation Fund**.

*Trade receipt deadline 4.00pm GMT on Valuation Day, 31 December 2018 for the Annual Accounts.

**Trade receipt deadline 9.00am GMT on Valuation Day, 31 December 2018 for the Annual Accounts.

***Trade receipt deadline 11.30am GMT on Valuation Day, 31 December 2018 for the Annual Accounts.

"Sub-Funds registered with the Securities and Futures Commission in Hong Kong.

*Sub-Funds not authorised in Hong Kong and not available to Hong Kong residents.

*Sub-Fund available for sale in Germany. Fund documentation (Key Investor Information Documents ("KIIDs"),
Prospectus, Trust Deed, Semi-Annual and Annual Accounts) and information on issue and redemption of prices are
available from the office of the German Paying/Information Agent.

'Effective from 24 September 2018 the following Sub-Funds changed their names; PineBridge American Equity Fund
changed its name to PineBridge US Research Enhanced Core Equity Fund, PineBridge Europe Equity Fund changed its
name to PineBridge Europe Research Enhanced Equity Fund, PineBridge Asia Balanced Fund changed its name to
PineBridge Asia Dynamic Asset Allocation Fund, PineBridge Japan Small & Mid Cap Equity Fund changed its name to

PineBridge Japan Equity Fund and PineBridge Strategic Bond Fund changed its name to PineBridge Global Strategic
Income Fund. The Sub-Funds’ new names have been used throughout this report.

Background to the Fund 4



PineBridge Global Funds

Background to the Fund (continued)

Each of the Sub-Funds which are registered with the Securities and Futures Commission (the "SFC”) in Hong Kong are
regulated under an equivalent jurisdiction in the form of the UCITS Regulations. While the SFC recognises that annual
reports of recognised jurisdiction schemes will vary in content, annual reports are expected to offer investors
comparable disclosure. Annual reports of recognised jurisdiction schemes will generally be reviewed by the SFC on the
basis that they already comply in substance with the Hong Kong disclosure requirements.

With the exception of Global Dynamic Markets Allocation Fund, whose functional currency is Pound Sterling ["GBP”), the
functional currency of the other Sub-Funds is US Dollar ("USD").

PineBridge Investments Ireland Limited (the "Manager”) may create additional Sub-Funds, with the prior approval of the
Central Bank and the Trustee. Each Sub-Fund will bear its own liabilities and shall not bear the liabilities of any other
Sub-Funds.

The Prospectus, KIIDs, the unaudited semi-annual report and the annual report and audited financial statements as well
as a listing of the schedule of portfolio changes during the financial year under review can be obtained free of charge
from the Manager as shown on page 2.

Investment Objectives

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

Calculation of Net Asset Value

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

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

Irish Funds Corporate Governance Code

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

Significant Events During the Financial Year

Please see Note 11 for significant events during the financial year.

Significant Events Since the Financial Year End

Please see Note 12 for significant events since the financial year end.

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

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Asia Dynamic Asset Allocation Fund Class “L" returned
(10.82%). Over the same period, the Sub-Fund's benchmark index, a blended index of 60% of the MSCI All Country Asia
Pacific ex-Japan Daily Total Return Net and 40% of the J.P. Morgan Asia Credit Index (JACI) Composite Total Return
Index returned (8.52%).

Portfolio Overview

Major asset classes in the Asia region had a challenging year in 2018 with risk assets across the board posting sharp
towards the end of the year. While global sentiment deteriorated, concerns continued to linger over global trade tensions
and slowing economic growth. Asia risk assets, represented by the MSCI Asia ex-Japan Index, declined in 2018, down
14.37%, led by weakness in export-oriented markets China, Korea, and Taiwan. The decline in risk assets was also driven
by a confluence of factors, including trade uncertainties, tightening monetary policy and China’s deleveraging campaign.
Association of Southeast Asian Nations (ASEAN] markets, such as Singapore, India, and Indonesian equities, performed
better on a relative basis, yet all still finished the year in negative territory. The plunge in oil prices towards the end of
2018 also provided support to net importers of oil, such as Indonesia and the Philippines.

Asian fixed income, represented by the JACI Index, retreated marginally in 2018, down 0.77%, on the back of weak
performance in China, Hong Kong, and Indonesia bonds. The Sub-Fund underperformed (gross and net of fees) the
60/40 risk budget benchmark (60% MSCI AC Asia Ex Japan/40% JACI Index] for the annual reporting period ending
31 December 2018. Within the Sub-Fund’s equity holdings, stock selection in Korea, Taiwan and Thai equities detracted
from performance. On the other hand, an underweight to Chinese equities, as well as positions in US and Indonesian
equities, were the top contributors to Sub-Fund performance. As for fixed income, an underweight to Chinese bonds, as
well as positions in Qatar and Australia bonds, were the primary contributors to Sub-Fund performance, while an
underweight in Indonesia, Korea and Malaysia bonds detracted from performance.

Portfolio Outlook

The three potential risks that were concerns in October, namely an interest rate spike, an oil spike and a geopolitical risk
spike between the US and China, receded over the last few weeks of the year. However, in December, markets began to
price in a severe recessionary scenario. While acknowledging that global growth will likely be slowerin 2019 versus 2018,
the team finds the extent of negative price movement to be excessive; therefore, it is maintaining the Sub-Fund's
modestly above-neutral risk positioning. With the aforementioned risks abating, the intermediate-term period ahead is
set for selective risk-orientation. Within emerging markets, for instance, Chinese growth has not, in the team’s view,
bottomed yet and China’s stimulus program shall provide gentle support to the emerging markets region. Over a
9-18 month time horizon, fundamentals are expected to re-accelerate, so the team has added exposure to this market as
it now provides positive asymmetry of returns. The team is continuing with its constructive view and is focusing on
pockets of opportunities that are geared towards global growth convergence over the intermediate term.

PineBridge Investments Asia Ltd.
January 2019

Investment Manager’s Report 6
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Asia ex-Japan Equity Fund Class “A”, "L" and “Y" returned
(19.82%), (19.37%) and (19.17%) respectively. Over the same period, the benchmark index, MSCI All Country Asia ex
Japan Daily Total Return Net (USD) returned (14.37%).

Portfolio Overview

After a stellar 2017, the Asia equity market was on a tailspin in 2018 as trade and tariffs dominated the headlines. Amid
all that tariff kerfuffle, the bigger issue facing the region in 2018 was the rise in dollar funding costs and greenback
soaring. In 2018, the Asian equity markets corrected more than 14%. Within Asia, Korea and China were impacted the
most, while most Association of Southeast Asian Nations [ASEAN] markets (except the Philippines) fared better. Most of
the market corrections were largely driven by price-to-earnings (PE] de-ratings, as earnings growth has been positive.
With the Federal Reserve (the Fed) nearing the end of its tightening cycle, the pressure should now ease.

The Sub-Fund underperformed (gross and net of fees) its benchmark, the MSCI All Country Asia ex Japan Daily Total
Return Net Index, during the annual reporting period ending 31 December 2018 as sentiment turned negative due to the
above mentioned uncertainties. In terms of countries, China was the key contributor to Sub-Fund performance, while
Korea and Taiwan were the key detractors. By sector, industrials and communications services dragged down the
Sub-Fund’s performance.

Portfolio Outlook

The Sub-Fund maintains its overweight stance in HK/China as the team believes the expectation of slower earnings
growth going forward is already priced in to the market. Policy easing should help deliver a decent kick in 2019. The team
also finds Thailand attractive as consumption is close to its inflection point, driven by better wage growth (higher capacity
utilization rates). On a longer-term basis, Thailand is a beneficiary of trade diversion effect from the US-China trade war.
The team is cautious on Malaysia due to further earnings risks as a result of its fiscal consolidation - cancellation of
infrastructure projects and rationalization of expenditure. Similarly, the team is cautious on Taiwan as valuation is not
attractive, coupled with earnings, which need to be revised down further.

PineBridge Investments Asia Ltd.
January 2019
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Investment Manager’s Report (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

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

Portfolio Performance

Fortheyear 1 January to 31 December 2018, the PineBridge Asia ex Japan Small Cap Equity Fund Class "A", "A5CP", "Y",
“Ab” "RTR1TRTHT, "R2HDY, "YTH™, "Y2", "Y2HD" and "YD" returned (15.42%]), (13.51%), (14.73%), (13.77%), (14.65%),
(10.84%), (17.39%), (16.48%), (17.46%), (9.83%), [16.52%) and (14.74%) respectively. Over the same period, the benchmark
index, MSCI All Country Asia Pacific ex Japan Small Cap Net Index (USD], (SGDJ, (EUR] and (GBP) returned (17.89%),
(16.25%), (13.75%) and (12.79%) respectively. For the period 19 April 2018 to 31 December 2018, the PineBridge Asia ex
Japan Small Cap Equity Fund Class "A12" returned (10.17%). Over the same period, the benchmark index, MSCI All
Country Asia Pacific ex Japan Small Cap Daily Total Return Net Index (SEK) returned (14.08%].

Portfolio Overview

Regional markets started the year off on a positive note, driven by 2017 positive momentum. Markets, however, quickly
turned negative as the prospect of a trade war and a cyclically-induced global slowdown amid a rising global interest rate
environment led to a risk-off sentiment. By market, Hong Kong/China underperformed the region as investors weighed
the potential negative impacts of the trade war, macroeconomic numbers started to point to a slowdown, and regulatory
tightening in certain sectors added to investor pessimism. The India market also underperformed. Even though
valuations there started high, the backdrop of rising oil prices, trade frictions, capital outflows and the introduction of the
long-term capital gains tax in the first quarter led investors to turn more negative on the India market. The Association of
Southeast Asian Nations (ASEAN) market, although mixed in performance, outperformed North Asia markets overall
due to their limited exposure to the technology sector, which was one of the worst performing sectors of the year, and
more domestic-oriented equity markets.

The Sub-Fund outperformed (gross and net of fees] its benchmark, the MSCI All Country Asia Pacific ex Japan Small Cap
Daily Total Return Net Index, during the annual reporting period ending 31 December 2018. Stock selection in India, Hong
Kong/China, and Australia contributed positively to Sub-Fund performance. Specifically, Divi's Labolatories was the top
stock performer as operations normalized during the year after the resolution of the FDA import alert. Appen also
contributed positively to Sub-Fund performance, as demand of labelled data for machine learning applications
continued to grow ahead of market expectations.

The Sub-Fund's exposures in Korea and Taiwan detracted from Sub-Fund performance as its key holdings within the
automotive and smartphone supply chain sub-sectors underperformed. Specifically, Mando detracted from
performance as a slowdown in its end markets, especially from its major client Hyundai, dragged its earnings and share
price down. Largan also underperformed. Earlier in the year, its share price underperformed due to market concerns
regarding higher competition from new entrants and processes. This concern proved to be transitory as Largan proved
its industry leadership in subsequent earnings results, but volatility remains as earnings were revised downward in the
second half of the year as Largan’s major US customer downgraded its shipment guidance.

Investment Manager’s Report 8
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Investment Manager’s Report (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Portfolio Outlook

Going into 2019, the team is beginning to see attractive values in select parts of the market, especially in North Asia.
Notably, share price reactions to the missed earnings estimates of some technology companies in the past few weeks
has been muted, suggesting that stock prices may be finding a floor. The fund will continue to invest in stocks with

specific demand drivers, strong financial positions and good record management execution that can weather current
external uncertainties and a potential further global growth slowdown.

PineBridge Investments Asia Ltd.
January 2019

9 Investment Manager’'s Report
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Investment Manager’s Report (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Asia Pacific Investment Grade Bond Fund Class X" and "Y"
returned (0.19%]) and (0.59%). Over the same period, the benchmark index, the JP Morgan Asia Credit (JACI) Investment
Grade Total Return (USD) returned (0.04%).

Portfolio Overview

It was a challenging year for the fixed income markets globally in 2018, but the Asian investment grade credit market did
relatively well and ended the year flat. Performance was driven by widening of credit spreads, balanced by Treasury gains
and carry.

For the first few months of the year, the monetary policy normalization theme took hold and the market focused on
higher inflationary expectations, pushing yields broadly higher. For the remainder of the year, the focal point was the
escalating trade tensions between China and the US, which impacted risk sentiment and widened spreads from a tight
base. As aresult, issuance slowed, especially for the second and third quarters of the year. For the full year of 2018, Asia
new issuance amounted to US$228 billion, where 67% were Chinese issuers.

The US Federal Reserve (Fed) hiked its policy rate four times during 2018. which was widely expected by the market. but
signaled a slower path in rate hikes through dovish statements. In addition, some Asian central banks, such as
Indonesia, the Philippines and Korea, raised policy rates, signaling less accommodative measures within the region.
Throughout the year, but at an accelerating pace as of the second quarter, China implemented further easing policies. It
calibrated, but did not cease, its deleveraging campaign, a medium-term positive in the team’s view.

The Sub-Fund outperformed (gross of fees) but marginally underperformed [net of fees) its benchmark, the JP Morgan
Asia Credit Index [JACI) Investment Grade Total Return, for the annual reporting period ending December 31, 2018.
Credit selection and favorable duration positioning positively contributed to the Sub-Fund’s returns. Also, the team’s
decision to underweight Indonesia was constructive towards the Sub-Fund’s performance, while allocations to Australia
caused slight detractions.

Portfolio Outlook

The second half of the year was dominated by themes of escalating tensions between China and the US and signs of a
slower Chinese economy were more apparent through weaker macro numbers. China/US trade tensions will likely
continue to generate headlines, but it is the team’s view that this scenario is much better priced into the market now. The
fundamental picture within Asia remains stable, and valuations are currently at more attractive levels, thus providing
resilience for the Asia investment grade class, going into 2019.

The Fed signaled a more cautious hiking path going forward, which will provide some support to the USD risk market.
However, the team still believes the Fed's intention is to normalize when the environment allows it to do so. The Fed
should be joined this year by the European Central Bank (ECBJ, which ended its quantitative easing (QE) program in
December 2018. China will continue to selectively ease monetary and fiscal policies on the back of a slowing economy
and to mitigate pressure stemming from China/US trade tensions. The deleveraging campaign is expected to continue,
running at a regulated pace.

Investment Manager’s Report 10
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Investment Manager’s Report (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Portfolio Outlook (continued)

Gross supply of bonds in the Asia Credit asset class for 2019 should be roughly similar to 2018, again dominated by
Chinese issuers. However, net issuance should decrease, providing another strong technical for the market. The team

expects the credit fundamental trend to be largely stable for next year with a further divergence in credit quality. The
team enters the year with selective additional risk taking and a dynamic duration approach.

PineBridge Investments Asia Ltd./PineBridge Investments Singapore Ltd.
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND
Investment Objective

PineBridge Emerging Europe Equity Fund seeks to achieve a superior rate of return by making equity and equity-related
investments with superior growth potential primarily in the emerging European markets. The Sub-Fund is designed to
enable investors to participate in the high rates of growth generated by these events.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Emerging Europe Equity Fund Class “A” and “Y” returned
(11.94%) and (11.24%) respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Europe
10/40 Equity Daily Total Return Net Index (USD) returned (11.46%).

Portfolio Overview

The Sub-Fund outperformed [gross and net of fees) its benchmark, the MSCI Emerging Markets Europe 10/40 Daily Total
Return Net Index, during the annual reporting period ending 31 December 2018. The year was characterised by
significant market volatility due to global trade frictions, oil prices, Russia sanctions, US interest rate uncertainty and
several other factors. Of note is that the most significant top-down causes of volatility lay outside Emerging Europe, with
the exception of the Russia-Ukraine conflict. The Sub-Fund’s performance was helped by positive selection and
allocation contribution. On a country level, the biggest detractor was stock selection in Poland and the main contributor
was stock selection in Russia. By sector, the largest contributions came from consumer staples and energy, while
utilities and health care were the biggest detractors. Across the portfolio and the index, there was great variability of
individual stock returns by country and sector. Volatility was above average with investors significantly penalizing
companies for earnings disappointments.

Portfolio Outlook

The outlook is one of cautious optimism due to moderate fundamentals but compelling valuations. The global economy
and its Eastern European constituents are facing a number of risks, most of which emanate from outside the region.
Within Emerging Europe, a number of geopolitical flash points remain, with the Russia-Ukraine conflict being key. At the
same time, regional companies generally adapted well to the new environment; they typically have sturdy balance sheets
and are attractivelky valued relative to their global peers and their own previous history. Additionally, many companies
have increased capital returns to their shareholders through buybacks and dividends. Stock valuations are low, and in
the team’s view, reflect many of the uncertainties discussed earlier. All this provides for a diverse set of investment
opportunities with compelling risk/reward characteristics. The team will continue to be vigilant in risk management and
to search for companies whose competitive attributes make them well-positioned to succeed in the current
environment. The team will endeavor to keep selection as the key driver of portfolio returns.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019

Investment Manager’s Report 12
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Europe Research Enhanced Equity Fund Class “A”, "L" and
“Y" returned (18.03%), (17.58%) and (17.37%) respectively. Over the same period, the benchmark index, the MSCI Europe
Daily Total Return Net Index (USD) returned (14.86%).

Portfolio Overview

As 2018 began, Eurozone industrial production numbers continued to be an area of macro data strength as the
International Monetary Fund (IMF] raised global growth prospects. Global markets retreated in the month of February,
inclusive of European equities, as a global sell-off continued early in the month. European market performance lagged
the US market, though central bank commentary remained dovish from the European Central Bank (ECBJ. Within the
Eurozone, a mixed bag of data included rising inflation, falling unemployment, and a surprise decrease in industrial
production which had been strong in prior periods. Draghi and the ECB announced the end of quantitative easing
(QE) with a target date in December as was broadly expected. While the announcement itself was a hawkish move, the
commentary surrounding the taper, as well as the forward looking guidance, was certainly dovish. To close out the year,
Europe underperformed during the final quarter of 2018, again tied to the fears of a global slowdown. While this was
acknowledged by the ECB, it was also downplayed as the scheduled ending of quantitative easing continued as planned.

The Sub-Fund outperformed (gross of fees) its benchmark, the MSCI Europe Daily Total Return Net Index, during the
annual reporting period ending 31 December 2018. During the period, the strongest contributors to relative Sub-Fund
performance were in the consumer staples and energy sectors. The largest detracting sector from relative Sub-Fund
performance was the health care sector. The Mature Cyclical categorization was the top performing growth category,
exhibiting strong stock selection, while the High Stable Growth categorization was the worst performing.

Portfolio Outlook

Looking ahead to 2019, Europe faces a growing number of headwinds that could continue to derail market performance,
much of it geopolitical. Italy’s budget crisis, geopolitical unrest in France, and Brexit uncertainty could all contribute to
market fluctuations, depending on their various outcomes. The team continues to monitor the ECB’s language to see
how wary they are of the downside growth risks and whether this adjusts their schedule for policy tightening. Overall,
European equities represent a cautious market which is dependent on a variety of political developments.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019

13 Investment Manager’s Report
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE SMALL CAP EQUITY FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Europe Small Cap Equity Fund Class “A17, "Y" and "Y1"
returned (22.76%), (25.87%) and (22.14%) respectively. Over the same period, the benchmark index, EMIX
Smaller European Companies Total Return Net Index (EUR] and (USD) returned (14.47%) and (18.57%) respectively.

Portfolio Overview

The MSCI ALl Country World Index declined 942bps in 2018, reflecting the worst calendar year performance for the Index
since 2008. Additionally, the EMIX Smaller European Companies Index declined by 1843bps during the year, which
marked its worst calendar year performance since 2011. Despite weak global equity markets in the fourth quarter and a
particularly dismal December, macro indicators remain supportive of continued but decelerating growth. Global
markets are now at or below historical valuation levels and corporate management teams remain largely positive in their
outlook for 2019. The team continues to monitor economic indicators, including the labor market, commodity prices,
housing and real estate, corporate leverage, and corporate margins. Nonetheless, elevated levels of volatility are
expected to persist due to lower global GDP growth, rising interest rates, trade tensions, and geopolitical uncertainty. In
this environment, bottom-up stock selection is key. The Sub-Fund underperformed (gross and net of fees) its
benchmark, the EMIX Smaller European Countries Index, during the annual reporting period ending 31 December 2018.
Underperformance was driven by security selection, largely due to near-term weakness in select holdings. Five out of
46 total securities held during the year accounted for the majority of the Sub-Fund’s underperformance. The top five
detractors included ams AG, Keywords Studios, Micro Focus International, CVS Group, and Jungheinrich. Conversely,
the top five contributors to excess Sub-Fund returns included Ubisoft Entertainment, Interpump Group, SSP Group,
Britvic, and Spirax-Sarco Engineering. At the sector level, information technology, health care, and real estate were the
main sector laggards. By contrast, materials, consumer discretionary, and consumer staples were the largest sector
contributors to excess Sub-Fund returns. The Sub-Fund remains overweight communications services, information
technology, industrials, consumer staples, and healthcare and underweight materials, real estate, consumer
discretionary, financials, energy, and utilities.

Portfolio Outlook

Looking forward, the key risks in 2019 stem from rising input costs globally due to labor shortages, higher commodity
prices, the rising cost of capital, and decelerating global growth. In this environment, bottom-up stock selection is key.
Few companies have the pricing power to be able to protect their operating margins in such an environment. That is why
the team’s focus is on selectivity, and it is paying particular attention to both market position, as well as management'’s
ability to protect margins through investments in technology for more efficient utilization of capacity. Nonetheless, there
is good growth potential in revenues and in the margins of companies that are producers and users of smart capex, both
in the technology and industrials sectors, and more broadly where the team sees companies benefitting from higher
investment spending. These are company-specific, idiosyncratic alpha opportunities that can be found in all markets
globally.

PineBridge Investments Europe Ltd.
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL BOND FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Bond Fund Class "A” and “Y" returned 0.91% and
1.92% respectively. Over the same period, the benchmark index, the Bloomberg Barclays Global Aggregate Total Return
returned 1.88%.

Portfolio Overview

2018 was the worst year on record for returns across a broad spectrum of assets. Indeed, 90% of assets in USD terms
delivered negative returns, making it the worst year ever since 1901 - after 2017 was the best year ever by the same
measure. Contributing to the poor returns in 2018 were an increase of volatility, a trade war between the US and China,
and further political turmoil in Europe (mainly in Italy and the UK], while the Federal Reserve (Fed) kept its policy on
autopilot and raised interest rates four times. Government bonds in the G4 markets had mixed performance for the year
with Bunds outperforming and US Treasuries underperforming. Credit markets did not fare well during the year with
negative excess returns in both the US and Europe. The USD was strong and appreciated against all G10 currencies,
except the JPY.

The Sub-Fund outperformed (gross and net of fees) its benchmark, the Bloomberg Barclays Global Aggregate Total
Return Index (USD Hedged), during the annual reporting period ending 31 December 2018. The Sub-Fund’s relative
outperformance was driven by yield curve positioning, asset allocation and security selection. In terms of yield curve,
positioning in Canada, the US, Australia, Switzerland and Europe proved very beneficial. Additionally, an underweight in
credit was positive for performance as credit spreads widened. Finally, holdings in the sovereign, banking and
technology sectors helped performance.

Portfolio Outlook

In 2019, the major economies are expected to continue growing but at a much slower pace. There has been a
deceleration during 2018, and this trend should continue into 2019. At the same time, inflation will likely remain stable
for the coming months with a risk to the downside given the recent fall of oil prices. Fed expectations, the US/China trade
war and Brexit negotiations should continue to keep volatility elevated in the near term. The team expects less rate hikes
than what the Fed is predicting per their dot plot, given the team’s view that the US economy could be vulnerable to
weakness stemming from the consumer and negative repercussions from the trade war. In addition, the slower growth
in China and Europe will not help the Fed. Similarly, rate hikes are not expected from the Bank of Japan (BoJ), European
Central Bank (ECB) and Bank of England (BoE] given the growth and inflation outlook overseas. At the time of this
writing, the team’s preferred areas of the market were the belly in the US, the front-end in Canada, 10 year of Australia,
and the long-end in Switzerland. The Sub-Fund is underweight in Europe, Japan and the UK. By sector, the Sub-Fund
continues to be underweight credit, favoring financials and energy.

PineBridge Investments Europe Ltd.
January 2019
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND
Investment Objective

PineBridge Global Dynamic Asset Allocation Fund seeks long-term capital appreciation by identifying new and changing
worldwide economic and investment trends and investing in assets in developed countries and Emerging Markets by
taking a forward view of fundamental economic and market conditions across the globe.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Dynamic Asset Allocation Fund Class "A", "ATH",
“AA”, "ADCT, YT, UYTH, TY2HT, "Y2HD, “Y5H” and “YD” returned (11.41%), (9.29%), (11.37%), (11.40%), (10.47%),
(13.01%), (12.09%), (12.09%), (11.32%) and (10.48%) respectively. Over the same period, the benchmark index, 60% of the
MSCI All Country World Index [ACWI] Daily Total Return Net and 40% of the Citigroup World Government Bond Index
(Total Return) USD and EUR returned (5.85%) and (1.78%) respectively. For the period 3 September to 31 December 2018,
the PineBridge Global Dynamic Asset Allocation Fund Class "ADCT" returned (10.16%) respectively. Over the same
period, the benchmark index, 60% of the MSCI All Country World Index [ACWI) Daily Return Net and 40% of the FTSE
World Government Bond Index (Total Return unhedged) returned (6.63%).

Portfolio Overview

The Sub-Fund underperformed (gross and net of fees) the 60% MSCI All Country World Index [ACWI) Daily Total Return
Net/40% FTSE World Government Bond Index (Total Return], and LIBOR + 5% during the annual reporting period ending
31 December 2018, relative to the 60/40 benchmark. The top relative return contributors were US government bonds,
European equities and EM Asian equities, while the bottom relative return contributors were European financial equities,
Brazilian real and US financial equities. On a total return basis, the top contributors were global government bonds,
Japanese yen and Brazilian equities, while the bottom contributors were US small cap value equities, productivity basket
and US small cap equities.

Global markets for most of the year were exemplified by the increasing divergence between developed and emerging
markets; however, this trend quickly reversed in October that started a broader market sell-off, triggered by rising risks
in the forms of expectations of slower growth as well as higher interest rates. US equity markets across segments such
as small cap, financial and value, as well as stocks within the productivity basket posted significant losses, detracting to
performance on a total and relative return basis. Amid an uncertain political backdrop, particularly around ltaly,
European equity and European financial equity posted negative returns. Since the Sub-Fund does not allocate to
European equity (and instead selectively in sectors such as small cap and financials), European equity contributed to
performance on a relative return basis. Brazilian equities rallied driven by optimism around favorable election outcomes
and promises of fiscal reform going forward, contributing on a total return basis. The US dollar strengthened and the
Japanese yen ended below the 100 level, contributing to performance on a total return basis; on the other hand,
emerging market currencies declined, driven by steep sell-offs in currencies such as the Brazilian real, detracting to
relative return performance. Global government bonds, including US government bonds, rallied as the flight to safety put
downward pressure on government bond yields, contributing on both a total and relative return basis.

Investment Manager’s Report 16



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)
Portfolio Outlook

We reduced risk back in early October driven by a concern over three potential risks, namely an interest rate spike, an oil
spike and a geopolitical risk spike between the US and China. All of these risks have receded over the last few weeks.
However, in December, markets began to price in a severe global growth slowdown, and US equities — which had been
the most resilient equity market up to that point - succumbed to these fears. Whilst acknowledging that growth will be
slower in 2019 vs 2018, we find the extent of negative price movement to be excessive, and maintain our modestly
above-neutral risk positioning. Chinese growth has not, in our view, bottomed yet. However, Chinese equities have
discounted considerable deterioration in fundamentals and are now attractively valued. Over a 9-18 month horizon, we
expect fundamentals to re-accelerate, and have added exposure to this market as it now provides positive asymmetry of
returns. Additionally, we continue to find India and Brazil to be attractive markets. The former has secular growth
potential, while the latter is at a cyclically conducive phase of growth with potential for structural improvement.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC MARKETS ALLOCATION FUND
Investment Objective

PineBridge Global Dynamic Markets Allocation Fund seeks long-term capital appreciation by identifying fundamentals
in, for example, interest rates, rates of inflation, pay-out ratios, credit spreads, bond vyields, housing starts
("Fundamentals”) and investing in developed countries and Emerging Markets to capitalise on changing Fundamentals.

Portfolio Performance

Fortheyear 1 January to 7 December 2018, the PineBridge Global Dynamic Markets Allocation Fund Class “U2" returned
(7.88%). Qver the same period, the benchmark index, 60% of the MSCI All Country World Index (ACWI] Daily Return Net
and 40% of the FTSE World Government Bond Index (Total Return] returned (3.64%).

Portfolio Overview

In 2018, the Sub-Fund underperformed its 60/40 benchmark and LIBOR + 5% for the annual reporting period ending
7 December 2018. Relative to the 60/40 benchmark, the top relative return contributors to Sub-Fund performance were
US government bond, emerging market (EM) Asian equity and European equity, while the bottom relative return
contributors were US equity, European financials and BRL. On a total return basis, the top contributors to Sub-Fund
performance were US small cap equity, US small cap value equity and the productivity basket, while the bottom
contributors were EUR, European financials and INR.

Global markets for most of the year were exemplified by the increasing divergence between developed and emerging
markets; however, this trend quickly reversed in October. At that time, a broader market sell-off was triggered by rising
risks in the forms of slower growth and expectations of future slower growth, as well as higher interest rates. US equity
markets rebounded in November and continued their uptrend, up until the time of the liquidation of this Sub-Fund. Since
the Sub-Fund does not allocate to US equity broadly (and instead allocates selectively in sectors, such as small cap and
financials), US equity detracted from performance on a relative return basis, while US small cap and US small cap value
equity contributed to performance on a total return basis.

Amid an uncertain political backdrop, particularly around Italy and Brexit, European equity and European financial equity
posted negative returns. Since the Sub-Fund does not allocate to European equity broadly (and instead selectively in
sectors, such as small cap and financials), European equity contributed to performance on a relative return basis, while
European financials detracted from performance on both a relative and total return basis. Emerging market equities, in
particular EM Asia, declined on the back of intensifying geopolitical tensions between the US and China. Since the
Sub-Fund does not allocate to EM Asia broadly (and instead selectively across India and Indonesia), EM Asia contributed
to performance on a relative return basis. An elevated oil price in early 2018 and a stronger dollar have caused weakness
in the India rupee, which detracted from performance on a total return basis; similarly, emerging market currencies
declined, driven by steep sell-offs in currencies, such as the Brazilian real, detracting from relative return performance.
The productivity basket contributed to performance on a total return basis, as companies’ capital expenditure intentions
continue to translate into sales growth for corporate-focused technology providers. Global government bonds, including
US government bonds, rallied as the flight to safety put downward pressure on government bond yields, contributing on
a relative return basis.

Portfolio Outlook

The Sub-Fund closed on 6 December 2018.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019

Investment Manager’s Report 18



PineBridge Global Funds

Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND
Investment Objective

PineBridge Global Emerging Markets Bond Fund seeks to achieve long-term, capital appreciation through investment in
bond issues primarily by governments, their agencies, local authorities and municipalities and corporate entities located
in Emerging Markets. Such securities may be denominated in the local currency of any of the OECD member countries or
the local currency of the emerging countries in which the Sub-Fund is permitted to invest as per investment guidelines.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Emerging Markets Bond Fund Class A", "A6HD",
“AD" and “Y" returned (10.02%), (10.43%), (10.02%) and (9.06%) respectively. Over the same period, the benchmark index,
a blended USD index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return),
1/3 of the JP Morgan Government Bond Index Emerging Markets (GBI-EM] Global Diversified (Total Return] and 1/3 of the
JP Morgan Corporate Emerging Markets Bond Index [CEMBI) Broad Diversified (Total Return) returned 11.13% and a
blended AUD index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI] Global Diversified (Total Return), 1/3 of
the JP Morgan Government Bond Index Emerging Markets (GBI-EM] Global Diversified (Total Return) and 1/3 of the JP
Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return] returned (3.96%).

Portfolio Overview

For the year, the Sub-Fund underperformed the blended benchmark due primarily to negative contributions from asset
allocation and decisions within each allocation. The Sub-Fund maintained an overweight position in local currency debt
throughout the first half of the year, which was a modest detractor from performance. The Sub-Fund took a more
defensive positioning with respect to local currency debt in August, which was beneficial, however the underweight
allocation to local currency debt over the final four months of the year detracted as local currency debt outperformed
during that time. Within local currency debt, the Sub-Fund’s overweight position in Argentina was the largest detractor
during the year, from both a foreign exchange perspective as the peso depreciated, and a country allocation perspective
as local bond yields rose as the central bank sought to control inflation and stabilize the currency. As the Sub-Fund
reduced the allocation to local currency debt, it moved to underweight positions in both South African rand and Mexican
peso, both of which outperformed during the final few months of the year, and those underweight positions, detracted
from performance. Within the Sub-Fund’s external allocation, an overweight position in corporate debt contributed to
performance. However, selections within the corporate allocation detracted from performance, most notably overweight
positions in Argentina and Turkey. Corporate selections within Turkey as well as India also detracted from performance.
Within external sovereign debt, the Sub-Fund’'s overweight positions in Argentina and Senegal detracted from
performance, as did security selection within Mexico.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)
Portfolio Outlook

2018 was a challenging year for emerging market (EM) debt. However, in our view, much of the year’s volatility had more
to do with technical factors associated with risk aversion stemming from a few highly visible, idiosyncratic risk events
rather than fundamental weakness across EM. China remains a concern, as deleveraging and domestic vulnerabilities
along with uncertainty regarding trade war with the US have fueled pessimism regarding China’s economy. Recent
developments between the US and China suggest that a de-escalation of trade tension is possible, which could support
some upward revisions to consensus estimates for China’s economic growth in 2019. China is not the sole factor driving
expectations for a deceleration of global growth next year, as the US economy appears poised to slow as the effects of
fiscal stimulus run their course. The market’s initial reaction to Jerome Powell's hawkish post-FOMC press conference
reflected an uneasy outlook, as volatility surged across US capital markets. However, that volatility has seemingly
influenced softer rhetoric from the Federal Reserve (Fed] Chair over the past few weeks and the December FOMC
minutes revealed that tighter financial conditions have already caused several FOMC members to lower growth
forecasts. Uncertainty regarding both the US economy and monetary policy remains, however, the changing perception
of the Fed suggests a possible policy shift in the face of a moderate growth slowdown, either through a pause in rate
hikes or an end to balance sheet reduction. Such an outcome would be supportive of risk assets globally, and EM debt
would certainly benefit. EM currencies in particular would be attractive in such a scenario, as we would expect a gradual
decline of the US dollar and for EM currencies to be supported by not only faster economic growth and improving account
balances, but greater demand driven by attractive carry.

While markets are likely to remain focused on key macro-economic risks early in 2019, idiosyncratic risks will likely ebb
and flow, highlighted by vulnerabilities in Turkey and Argentina and uncertainty surrounding the policy agendas of new
governing regimes in Mexico and Brazil. Emerging markets remain sensitive to capital outflows, but better
fundamentals, such as smaller current account deficits, more manageable near-term debt maturities and more
favorable economic outlooks, make most emerging markets less vulnerable to outflows and lessen the chance of a
major sell-off like in 2013. Market volatility has caused valuations to cheapen substantially, and while that may provide a
buying opportunity, external factors and a slowdown in global growth could still provide bouts of volatility and challenge
investor confidence. Ultimately, the longer-term fundamental backdrop for emerging markets remains positive and we
expect that the improved relative value considerations should once again provide EM debt with the technical support of
robust demand.

PineBridge Investments Europe Ltd.
January 2019
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND
Investment Objective

PineBridge Global Emerging Markets Corporate Bond Fund seeks to achieve long-term, capital appreciation through
investment in bonds issued primarily by corporate entities and financial institutions located in Emerging Markets. Such
securities may be denominated in the local currency of any of the OECD member countries or the local currency of the
emerging countries in which the Sub-Fund is permitted to invest as per investment guidelines.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Emerging Markets Corporate Bond Fund Class "A”
and “Y" returned (7.13%) and (6.38%) respectively. Over the same period, the benchmark index, the JP Morgan CEMBI
Broad Diversified index (USD) returned (1.65%).

Portfolio Overview

The Sub-Fund underperformed (gross and net of fees) its benchmark, the J.P. Morgan CEMBI Broad Diversified Index,
during the annual reporting period ending 31 December 2018 due to negative contributions from security selection and
country selection. The Sub-Fund began the year positioned to benefit from the expected acceleration of global growth.
While that positioning led to Sub-Fund outperformance in the first quarter, a tilt toward lower-rated credit risk caused
underperformance in the second quarter, as a less bullish global growth outlook, tighter US financial conditions and the
introduction of trade disputes weighed on market sentiment. In August, the Sub-Fund’s overweight positions in Turkey
and Argentina detracted from performance, as domestic economic concerns in both countries caused the lira and peso
to experience sharp depreciation, which weighed on corporate debt prices for issuers within each economy. Emerging
markets stabilized in September, and the Sub-Fund’s August detractors led to September outperformance as they
recovered. However, fourth quarter volatility, which emanated from US monetary policy uncertainty and risk aversion
within US capital markets, challenged high beta positions within the Sub-Fund.

Portfolio Outlook

2018 was a challenging year for emerging market debt. However, in the team’s view, much of the year’s volatility had
more to do with technical factors associated with risk aversion stemming from a few highly visible, idiosyncratic risk
events, rather than fundamental weakness across emerging markets. China remains a concern, as deleveraging and
domestic vulnerabilities, along with uncertainty regarding the trade war with the US, have fueled pessimism regarding
China’s economy. Recent developments between the US and China suggest that a de-escalation of trade tension is
possible, which could support some upward revisions to consensus estimates for China’'s economic growth in 2019.

Chinais not the sole factor driving expectations for a deceleration of global growth next year, as the US economy appears
poised to slow when the effects of fiscal stimulus run their course. The market’s initial reaction to Jerome Powell's
hawkish post-FOMC press conference reflected an uneasy outlook, as volatility surged across US capital markets.
However, that volatility has seemingly influenced softer rhetoric from the Fed Chair over the past few weeks and the
December FOMC minutes revealed that tighter financial conditions have already caused several FOMC members to
lower their growth forecasts. Uncertainty regarding both the US economy and monetary policy remains; however, the
changing perception of the Fed suggests a possible policy shift in the face of a moderate growth slowdown, either
through a pause in rate hikes or an end to balance sheet reduction. Such an outcome would be supportive of risk assets
globally, and emerging market debt would certainly benefit. Emerging market currencies, in particular, would be
attractive in such a scenario, as the team would expect a gradual decline of the US dollar and for emerging market
currencies to be supported by not only faster economic growth and improving account balances, but greater demand
driven by attractive carry. Emerging market corporate balance sheets remain strong and the sector overall continues to
deleverage, although issuers will be challenged in their ability to materially further improve already strong
fundamentals.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)
Portfolio Outlook (continued)

While markets are likely to remain focused on key macroeconomic risks early in 2019, idiosyncratic risks will likely ebb
and flow, highlighted by vulnerabilities in Turkey and Argentina and uncertainty surrounding the policy agendas of new
governing regimes in Mexico and Brazil. Emerging markets remain sensitive to capital outflows, but better
fundamentals, such as smaller current account deficits, more manageable near-term debt maturities and more
favorable economic outlooks, make most emerging markets less vulnerable to outflows and lessen the chance of a
major sell-off like that which occurred in 2013. Market volatility has caused valuations to cheapen substantially, and
while that may provide a buying opportunity, external factors and a slowdown in global growth could still provide bouts of
volatility and challenge investor confidence. Ultimately, the longer-term fundamental backdrop for emerging markets
remains positive, and the team expects that the improved relative value considerations should once again provide
emerging market debt with the technical support of robust demand.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Emerging Markets Focus Equity Fund Class “A” and
Y returned (21.13%) and (20.49%) respectively. Over the same period, the benchmark index, the MSCI Emerging
Markets Daily Total Return Net Index (EUR) returned (14.58%).

Portfolio Overview

Emerging market equities experienced a weak year of performance, falling 14.6% in 2018, and underperforming the
MSCI World Index of developed markets that declined 8.7%. The emerging market equity asset class was pushed lower
by rising trade tensions, notably between the US and China, weaker economic data from China, and the expectation of
rate hikes by the US Federal Reserve (the Fed] strengthening the dollar versus emerging market currencies.

The Sub-Fund underperformed (gross and net of fees] its benchmark, the MSCI Emerging Markets Daily Total Return
Net Index, during the annual reporting period ending 31 December 2018 due primarily to selection. On an allocation
basis, overweight positions in Mexico and Argentina, as well as underweight positions in Qatar and Malaysia, detracted
from performance, while overweights of Brazil, Czech, and Hungary, along with an underweight of Korea and Turkey,
contributed to Sub-Fund performance. From a selection perspective, negative contribution arose in India from Cummins
India, in Indonesia from PTPP, in Korea from LG Innotek and Samsung Electronics, in Malaysia from Genting Malaysia, in
Poland from Alior Bank, in Taiwan from Airtac and Chicony Power, in Thailand from Workpoint, in UAE from NMC Health,
as well as pan-Asia companies Venture and Prudential PLC. Positive contribution from selection was obtained in Brazil
from B3 and Itau Unibanco, in China from Zhuzhou Times Electric, CNOOC, China Gas, Anhui Conch, and China Overseas
Land, in Korea from Woori Bank, in South Africa from Capitec, in Russia from Lukoil, in Philippines from Ayala Land and
in Mexico from Mexichem.

Portfolio Outlook

For most of 2018, three factors limited investors from accumulating more emerging market equities: a stronger US
dollar, potential effects from trade disputes, and a softer economy in China. As we move into 2019, these factors have the
potential for inflection. Regarding the first point, the Federal Reserve (Fed) might appear to be slowing its hiking pace
amid exceptionally strong American growth possibly decelerating sequentially in 2019 versus last year. With respect to
trade tensions, many unknowns still exist, yet it is worth noting that US-China negotiations are occurring, which is an
improvement from much of the year. Lastly, within China, we still await a broad resumption in economic activity, yet
valuations look reasonable after the correction, and it appears efforts to re-liquefy the financial system and launch
infrastructure projects are at least in process. Cash flow generation should continue within emerging market
corporations that have been boosted by political improvements and company-level balance sheet repair.

The Sub-Fund is overweight Brazil, Mexico, off index companies, China, and Poland, while underweight Chile, Thailand,
Malaysia, and Taiwan. As always, the team remains diligent in risk management. As such, it will continue to focus upon
firms whose competitive attributes are compelling, companies with effective capital management, and securities where
expectations seem reasonable or can be exceeded.

PineBridge Investments LLC
January 2019
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND
Investment Objective

PineBridge Global Emerging Markets Local Currency Bond Fund seeks to achieve a high level of total return and income
consistent with conservation of capital through investment of not less than two thirds of the Sub-Fund’s total net assets
in local currency fixed income instruments issued by sovereign or quasi-sovereign or corporate entities located in
Emerging Markets.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Emerging Markets Local Currency Bond Fund Class
‘A", "A6HD”, "A9HD", "AD", "JD" and “Y" returned (11.33%), (11.85%), (8.00%), (11.34%), (9.99%) and (10.44%)
respectively. Over the same period, the benchmark index, the JP Morgan GBI-EM Global Diversified Index (USD), (AUD)
and (ZAR] returned (6.21%), 4.20% and 8.98% respectively.

Portfolio Overview

For the year, the Sub-Fund underperformed the J.P. Morgan GBI-EM Global Diversified Index due to negative
contributions from foreign exchange and country selection. The Sub-Fund’s overweight position in Argentina was the
largest detractor during the year, from both a foreign exchange perspective as the peso depreciated, and a country
allocation perspective as local bond yields rose as the central bank sought to control inflation and stabilize the currency.
Within the Sub-Fund’s allocation to Argentina, selection of a floating rate security helped offset some of the negative
contribution from the Argentina allocation. The Sub-Fund’s overweight position in Turkey during the first half of the year
detracted as both the lira depreciated and bond yields rose. The Sub-Fund was defensively positioned during August
when the lira experienced a significant sell-off, however the Sub-Fund’s underweight position in Turkey detracted in the
subsequent months as the central bank’s rate hikes stabilized the currency and both the lira and Turkish bonds were top
performers during the final few months of the year. Elsewhere, overweight positions in both Colombian peso and South
African rand detracted from performance, as the peso was challenged by a decline in oil prices and rand performance
was challenged by domestic challenges along with its strong relationship to broader EM FX during a down year for EM
currencies overall. Positive security selection within Brazil, particularly overweight positions at the long end of the curve,
helped offset some of the negative contributions from foreign exchange.

Portfolio Outlook

2018 was a challenging year for emerging market (EM) debt. However, in our view, much of the year’s volatility had more
to do with technical factors associated with risk aversion stemming from a few highly visible, idiosyncratic risk events
rather than fundamental weakness across EM. China remains a concern, as deleveraging and domestic vulnerabilities
along with uncertainty regarding trade war with the US have fueled pessimism regarding China’s economy. Recent
developments between the US and China suggest that a de-escalation of trade tension is possible, which could support
some upward revisions to consensus estimates for China’s economic growth in 2019. China is not the sole factor driving
expectations for a deceleration of global growth next year, as the US economy appears poised to slow as the effects of
fiscal stimulus run their course. The market’s initial reaction to Jerome Powell's hawkish post-FOMC press conference
reflected an uneasy outlook, as volatility surged across US capital markets. However, that volatility has seemingly
influenced softer rhetoric from the Federal Reserve (Fed) Chair over the past few weeks and the December FOMC
minutes revealed that tighter financial conditions have already caused several FOMC members to lower growth
forecasts. Uncertainty regarding both the US economy and monetary policy remains, however, the changing perception
of the Fed suggests a possible policy shift in the face of a moderate growth slowdown, either through a pause in rate
hikes or an end to balance sheet reduction. Such an outcome would be supportive of risk assets globally, and EM debt
would certainly benefit. EM currencies in particular would be attractive in such a scenario, as we would expect a gradual
decline of the US dollar and for EM currencies to be supported by not only faster economic growth and improving account
balances, but greater demand driven by attractive carry.
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)
Portfolio Outlook (continued)

While markets are likely to remain focused on key macro-economic risks early in 2019, idiosyncratic risks will likely ebb
and flow, highlighted by vulnerabilities in Turkey and Argentina and uncertainty surrounding the policy agendas of new
governing regimes in Mexico and Brazil. Emerging markets remain sensitive to capital outflows, but better
fundamentals, such as smaller current account deficits, more manageable near-term debt maturities and more
favorable economic outlooks, make most emerging markets less vulnerable to outflows and lessen the chance of a
major sell-off like in 2013. Market volatility has caused valuations to cheapen substantially, and while that may provide a
buying opportunity, external factors and a slowdown in global growth could still provide bouts of volatility and challenge
investor confidence. Ultimately, the longer-term fundamental backdrop for emerging markets remains positive and we
expect, that the improved relative value considerations should once again provide EM debt with the technical support of
robust demand.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL FOCUS EQUITY FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Focus Equity Fund Class “A”, “L","Y" and “ZD"
returned (17.56%], (17.11%), (16.90%) and (16.06%) respectively. Over the same period, the benchmark index, MSCI All
Country World Index [ACWI) Daily Total Return Net Index (USD] returned (9.42%).

Portfolio Overview

The MSCI ALl Country World Index declined 942bps in 2018, reflecting the worst calendar year performance for the Index
since 2008. Despite weak global equity markets in the fourth quarter and a particularly dismal December, macro
indicators remain supportive of continued but decelerating growth. Global markets are now at or below historical
valuation levels, and corporate management teams remain largely positive in their outlook for 2019. The team continues
to monitor economic indicators, including the labor market, commodity prices, housing and real estate, corporate
leverage, and corporate margins. Nonetheless, elevated levels of volatility are expected to persist due to lower global
GDP growth, rising interest rates, trade tensions, and geopolitical uncertainty. In this environment, bottom-up stock
selection is key. The Sub-Fund underperformed [gross and net of fees) its benchmark, the MSCI AC World Net Index,
during the annual reporting period ending 31 December 2018. Underperformance was largely due to near-term
weakness in select holdings. Five out of 58 total securities held during the year accounted for a majority of the
Sub-Fund’s underperformance. The top five individual detractors to Sub-Fund performance included Ams AG, Colfax,
Aramark, Societe Generale, and Kion. Conversely, the top contributors to excess returns included McCormick,
Medtronic, AstraZeneca, Broadridge, and Sony. At the sector level, information technology, financials, and industrials
were the main sector detractors to excess Sub-Fund returns. Conversely, consumer staples, health care, and materials
were the largest contributors to excess returns. The Sub-Fund remains overweight information technology, health care,
consumer discretionary, and financials, and underweight communications services, industrials, consumer staples, real
estate, materials, energy, utilities, and telecommunications services.

Portfolio Outlook

Looking forward, the key risks in 2019 stem from rising input costs globally due to labor shortages, higher commodity
prices, the rising cost of capital and decelerating global growth.

Few companies have the pricing power to be able to protect their operating margins in such an environment. That is why
the team’s focus is on selectivity, and it is paying particular attention to both market position, as well as management'’s
ability to protect margins, through investments in technology for more efficient utilization of capacity. With the growth
differential between the US and the rest of the world likely to narrow next year, the team sees the potential for capital
flows toward Asian and Latin American equities. Nonetheless, there is good growth potential in revenues and in the
margins of companies that are producers and users of smart capex, both in the technology and industrials sectors, and
more broadly where the team sees companies benefitting from higher investment spending. These are
company-specific, idiosyncratic alpha opportunities that can be found in all markets globally. The Sub-Fund invests in
companies that are each expected to compound earnings faster than market expectations over time. The portfolio is
constructed to minimize investment style risk. The companies it owns have clear competitive advantages, proven
management, and attractive valuations.

PineBridge Investments LLC
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL STRATEGIC INCOME FUND
Investment Objective

PineBridge Global Strategic Income Fund seeks to achieve a high level of total return and income consistent with
conservation of capital through investment in a diversified portfolio of income producing debt securities.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Global Strategic Income Fund Class "A”, "A5HD", "AD", "M”"
and "YD" returned (4.25%), (5.07%], (4.25)%, (4.17%) and (3.68%) respectively. Over the same period, the Strategic Bond
Blended Benchmark, returned (1.71%).

Portfolio Overview

Credit spreads came under pressure throughout 2018. This occurred amid signs of slowing growth in China and Europe,
sharp declines in oil and other commodity prices, and a shift towards a hawkish Federal Reserve (Fed) tone culminating
in a disappointing December meeting that offered no flexibility with respect to balance sheet runoff. Treasury rates
traded higher across all maturities on the curve. 5- and 10-year Treasury rates decreased by 31 and 28 basis points (bps),
respectively, during the year. The US dollar traded sharply higher in the first half of the year, putting pressure on
emerging markets currencies and debt asset classes. Specifically, the US dollar, as measured by the DXY Index, traded
~4.4% higher in 2018. New issue supply remained subdued, particularly in the high yield market. However, retail fund
flows were sharply negative, particularly in the fourth quarter, creating a challenging technical backdrop. The Sub-Fund
underperformed (gross and net of fees) its blended benchmark,10% FTSE Non-USD World Government Bond Index
(Unhedged) (Total Return)/ 35% Bloomberg Barclays Capital US Corporate High Yield 2% Issuer Capped Index (Total
Return)/ 20% JP Morgan Emerging Markets Bond Index (EMBI] Global Diversified (Total Return)/ 35% Bloomberg
Barclays Capital US Aggregate Bond Index (Total Return), during the annual reporting period ending 31 December 2018.
Underperformance was due to an overweight allocation to emerging markets debt during the first half of the year and
credit selection in certain asset classes, while performance was helped by a longer average duration profile.

Portfolio Outlook

Credit fundamentals remain relatively unchanged away from earnings volatility in the basics, cyclicals and energy
sectors. Trade fears and persistently lower commodity prices continue to weigh on sentiment in these sectors. Current
spreads across below investment grade credit (bonds, loans, and CLO tranches) imply a rise in defaults to 4%. The team
remains in the 'no recession’ camp, implying that credit-related asset classes are reasonably inexpensive here. Volatility
induced by the erratic US administration and US/China trade talks likely remains a facet of markets for the foreseeable
future, but fourth quarter 2018 risk aversion is rooted in a necessary repricing of equity multiples lower as earnings
growth slows to a high single digit rate. The team remains comfortable with the issuers in the portfolio and are benefiting
from a rebound in credit spreads during the first weeks of 2019. Therefore, the team is maintaining the Sub-Fund'’s
current positioning, despite its short-term underperformance. The team remains on the lookout for data that could
change its view, including fourth quarter 2018 earnings commentary from its coverage universe and hawkish central
bank movement, especially from the Fed. Lastly, the team plans to monitor movements in money markets and the yield
curve for additional clues.

PineBridge Investments LLC/PineBridge Investments Europe Ltd.
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE GREATER CHINA EQUITY FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Greater China Equity Fund Class “A” and “Y" returned
(15.03%) and (14.34%) respectively. Over the same period, the benchmark index, the MSCI Golden Dragon 10/40 Index
Net Return (Net) (USD) Index returned (14.80%].

Portfolio Overview

The Hong Kong equity market started strong in 2018 with macroeconomic indicators showing upbeat fundamentals.
However, the rally in January was given back in the following months, and the market ended 2018 with a notable decline.
Weakness was caused mainly by concerns over US-China trade tensions, slowing economic activity data from China, the
RMB depreciation, rising corporate bond defaults, and rising volatility from the global equity market. The Taiwan market
declined during the year, as well, led by large cap Apple supply chain names.

The Sub-Fund modestly outperformed (gross and net of fees] its benchmark, the MSCI Golden Dragon 10/40 Index Net
Return USD, during the annual reporting period ending 31 December 2018. Positioning in the information technology,
consumerdiscretionary and health care sectors, the three worst performing sectors of the year, contributed positively to
Sub-Fund performance due to stock selections, while underweight positions in the financials and utilities sectors
detracted from performance as these two sectors performed relatively better than the overall market.

Portfolio Outlook
Macro-economic data continued to show weakness towards end of 2018, as the latest IP and PMI both slowed further.
Policy stance of Chinese government, however, has gradually turned more accommodative on both the monetary and

fiscal fronts. The market, therefore, will likely range-bound and stay volatile in 2019 as news-flows will surely be
impacted by economic data and policy initiatives.

PineBridge Investments Asia Ltd.
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE INDIA EQUITY FUND
Investment Objective

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

Portfolio Performance

Fortheyear 1 January to 31 December 2018, the PineBridge India Equity Fund Class "A”, "A5CP”, "R", "R1", "R2D", "RD",
Y, Y3, YD and “Z" returned (10.83%), (8.84%), (9.89%), (5.66%), (4.64%), (9.89%), (10.11%), (12.16%), (10.12%) and
(9.22%) respectively. Over the same period, the benchmark index, the MSCI India Daily Total Return Net (USD), (SGD),
(EUR), (GBP) and (JPY) returned (7.30%), (5.46%), (2.63%), (1.54%) and (9.42%) respectively.

Portfolio Overview

The year 2018 was characterised by almost no returns in local currency - the MSCI India Index was up only 1.17%. The
depreciation of the currency, due to the rise in oil prices, was the dominating contributor to overall Index returns. The
Sub-Fund underperformed (gross and net of fees] its benchmark, the MSCI India Daily Total Return Net Index, during the
annual reporting period ending December 31, 2018. An overweight in the industrials sector dragged down the
Sub-Fund’s performance, while an overweight in health care helped performance. BHEL was the worst stock performer,
while Divi's Laboratories was the best stock performer.

Portfolio Outlook

A steep drop in crude oil at the end of the year has rekindled investor interest in an oil-importing country like India. The
currency has stabilized, interest rates have come down and foreign portfolio inflows have resumed. Anecdotal evidence,
along with granular data on various infrastructure and housing sectors, points to rising utilisation of assets, resulting in
anincrease in order books of engineering companies. While these factors are positive, it is worth noting that the country
will witness central elections around May, and this may cause some volatility in the markets. In the context of elections,
the team would like to point out a couple of interesting observations. First, India witnessed some of its finest moments in
its economic history during times of coalition governments (early nineties, late nineties and most of the years of the first
decade of the twenty first century). In fact, one may almost argue that very strong single party governments are not
conducive for economic prosperity. Second, irrespective of who leads the country, the price of oil tends to have a greater
influence on economic outcomes than the leader’s qualifications and track record, thereby overshadowing every other
factor. This is borne out by enough evidence where even under the same leadership; the economic outcomes were
different when the price of oil fluctuated. For example, in good times when the price of oil is decreasing, a political leader
can be portrayed as tenacious and in charge of the economy. On the other hand, when the price of oil is increasing, that
same leader may appear to struggle with respect to the economy. Given virtually stagnant markets in 2018, valuations on
an average are fairly reasonable now, and any acceleration of growth could immediately translate into healthy returns.

PineBridge Investments Asia Ltd.
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE JAPAN EQUITY FUND
Investment Objective

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

Portfolio Performance

Fortheyear 1 January to 31 December 2018, the PineBridge Japan Equity Fund Class "A”, "Y" and "Y3" returned (18.31%),
(17.65%) and (19.31%) respectively. Over the same period, the benchmark index, the TOPIX Total Return Net Index (USD)
and (JPY] returned (16.52%) and (17.94%) respectively.

Portfolio Overview

The Japanese equity market, as measured by the broad market index of Topix, declined 16.03% in local currency terms
for the year. The 2018 market was a reversal of 2017 with the market drivers of 2017, i.e., small cap growth and global
cyclicals, especially the technology and commodity sectors, reversing in 2018. US-China trade tension and its lagging
impact on the macro economy escalated and prolonged the market correction of global cyclicals. Defensive and
domestic sectors outperformed on the back of static earnings growth progress, with the exception of the
telecommunications and construction sectors. Financials underperformed due to poor performance of banks as a result
of a decline in bond yields. As for corporate fundamentals, fiscal year 2018 earnings growth was revised downward from
9% to 6%, mainly due to global cyclicals reflecting weak demand and some stock specific reasons. The loss of global risk
appetite and net selling pressures from overseas investors pushed down market valuations at the same time. The
Sub-Fund outperformed (gross of fees] and underperformed (net of fees) its benchmark, the TOPIX Total Return Net
Index, during the annual reporting period ending 31 December 2018 due to an overweight position in global cyclicals and
an underweight in defensives. Stock selection and an overweight in domestic cyclicals, such as commercial software and
consumption related stocks, such as retailers and game software, added value.

Portfolio Outlook

The market may remain volatile, given the poor visibility of the business environment surrounding global cyclicals. The
cyclical downturn of technology and certain capital goods sectors, which became the major detractor in 2018, would have
a lesser negative impact on a year-over-year or quarter-over-quarter basis, as the hurdle rate would be lower. However,
the future progress of US-China trade tensions and their impact on earnings needs to be cautiously monitored going
forward. As for Japan specific issues, the overall macro condition remains generally firm, especially
business-to-business segments. In terms of valuation, the market is trading at 1.2x for price to book, 11.5x for fiscal year
2019 price to earnings, and lastly, 2.2% for dividend yield, which are the cheapest yields since Abenomics started in 2013.
The team believes that once political tension has better visibility, the market could regain its risk appetite back. The
Sub-Fund’s overall portfolio positioning remains unchanged with an overweight in stable-high growth and cyclical-high
growth stocks among global and domestic cyclical sectors. The team continues to invest in diversified investment
themes, such as loT (Internet of Things), labor saving technology and sector consolidation, and remains selective due to
the structural changes of certain Japanese companies to be more shareholder oriented and to improve profitability.

PineBridge Investments Japan Co., Ltd.
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE JAPAN NEW HORIZON EQUITY FUND
Portfolio Objective

PineBridge Japan New Horizon Equity Fund will be managed to provide investors with long-term capital appreciation
through investment in equity and equity-related securities of Japanese companies i.e. companies incorporated in Japan
or companies whose assets, products or operations are in Japan.

Portfolio Performance

Forthe year 1 January to 31 December 2018, the PineBridge Japan New Horizon Equity Fund Class “A”, "A3", “Y" and “Z"
returned (17.71%), (19.37%), (17.05%) and (16.22%) respectively. Over the same period, the benchmark index, the MSC|
Japan Daily Total Return Net (USD) and [JPY) returned (13.44%) and (15.17%) respectively.

Portfolio Overview

The Japanese equity market, as measured by the MSCI Japan DTR Net Index, declined 15.17% in local currency terms for
the year. The 2018 market was a reversal of 2017 with the market drivers of 2017, i.e., small cap growth and global
cyclicals, especially the technology and commodity sectors, reversing in 2018. US-China trade tension and its lagging
impact on the macro economy escalated and prolonged the market correction of global cyclicals. Defensive and
domestic sectors outperformed on the back of static earnings growth progress, with the exception of the
telecommunications and construction sectors. Financials underperformed due to poor performance of banks as a result
of a decline in bond yields. As for corporate fundamentals, fiscal year 2018 earnings growth was revised downward from
9% to 6%, mainly due to global cyclicals reflecting weak demand and some stock specific reasons. The loss of global risk
appetite and net selling pressures from overseas investors pushed down market valuations at the same time.

The Sub-Fund underperformed (gross and net of fees) its benchmark, the MSCI Japan Daily Total Return Net Index, for
the annual reporting period ending 31 December 2018 due to an underweight in defensive sectors, such as utilities and
land transportation. Stock selection among foods and financials was negative due to poor earnings progress. Stock
selection and an overweight in domestic cyclicals, such as commercial software and consumption related stocks, such
as retailers and game software, added value, supported by positive fundamentals and earnings progress.

Portfolio Outlook

The market may remain volatile given the poor visibility of the business environment surrounding global cyclicals. The
cyclical downturn of technology and certain capital goods sectors, which became the major detractorin 2018, would have
a lesser negative impact on a year-over-year or quarter-over-quarter basis, as the hurdle rate would be lower. However,
the future progress of US-China trade tensions and their impact on earnings needs to be cautiously monitored going
forward. As for Japan specific issues, the overall macro condition remains generally firm, especially
business-to-business segments. In terms of valuation, the market is trading at 1.2x for price to book, 11.5x for fiscal year
2019 price to earnings, and lastly, 2.2% for dividend yield, which are the cheapest yields since Abenomics started in 2013.
The team believes that once political tension has better visibility, the market could regain its risk appetite back. The
Sub-Fund’s overall portfolio positioning is unchanged with an overweight in stable-high growth and cyclical-high growth
stocks among global and domestic cyclical sectors. The team continues to invest in diversified investment themes, such
as loT [Internet of Things), labor saving technology and sector consolidation, and remains selective due to the structural
changes of certain Japanese companies to be more shareholder oriented and to improve profitability.

PineBridge Investments Japan Co., Ltd.
January 2019
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PINEBRIDGE JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

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

Portfolio Performance

Fortheyear 1 January to 31 December 2018, the PineBridge Japan Small Cap Equity Fund Class A", "A12", "A3","M", "Y"
and "Y3" returned (26.02%), (19.41%), (27.53%), (26.17%), (25.43%) and (26.93%) respectively. Over the same period, the
benchmark index, the MSCI Japan Small Cap Daily Total Return Net Index (USD), (SEK) and (JPY) returned (16.51%),
(9.00%) and (18.18%) respectively. For the year 21 June to 31 December 2018, the PineBridge Japan Small Cap Equity
Fund Class "R1D" returned (25.31%). Over the same period, the benchmark index, the MSCI Japan Small Cap Daily Total
Return Net Index (EUR] returned (15.21%). For the year 2 February to 31 December 2018, the PineBridge Japan Small
Cap Equity Fund Class "YTH" returned (32.78%). Over the same period, the benchmark index, the MSCI Japan Small Cap
Daily Total Return Net Index and (EUR) returned (13.32%).

Portfolio Overview

The 2018 market was a reversal of 2017 with the market drivers of 2017, i.e. small cap growth and global cyclicals,
especially the technology sector, reversing in 2018. US-China trade tension and its lagging impact on the macro economy
escalated and prolonged the market correction of global cyclicals. As for fundamentals, fiscal year 2018 earnings growth
was revised downward from double-digit to low single-digit growth, mainly due to global cyclicals reflecting weak
demand and some stock specific reasons. The loss of global risk appetite and net selling pressures from overseas
investors pushed down market valuations at the same time. The Sub-Fund significantly underperformed (gross and net
of fees) its benchmark, the MSCI Japan Small Cap Daily Total Return Net Index, for the annual reporting period ending
31 December 2018. Sub-Fund underperformance was due to an overweight position in global cyclicals and an
underweight position in REITs, as well as the Sub-Fund’s style bias to growth and micro-caps. Mainly, what worked
positively in 2017 became the negative detractors in 2018, i.e. an overweight position in technology and machinery,
growth bias, and micro-cap bias. Also, not holding REITs, which had been the best performer of 2018, negatively
impacted stock selection.

Portfolio Outlook

The cyclical downturn of technology and certain capital goods sectors, which became the major detractors in 2018,
would have a lesser negative impact on a year-over-year or quarter-over-quarter basis, as the hurdle rate would be
lower. However, the future progress of US-China trade tensions and their impact on earnings needs to be cautiously
monitored going forward. In terms of valuation, the market is trading at 1.0x for price to book, 12x for fiscal year
2019 price to earnings, and lastly, 2.2% for dividend yield, which are the cheapest yields since Abenomics started in 2013.
The team believes once political tension has better visibility the market could regain its risk appetite. As for Japan
specific issues, the overall macro condition remains generally firm, especially business-to-business segments. The
Sub-Fund’s portfolio positioning remains unchanged with an overweight in technology, machinery and commercial
services, which contain companies with unique stock drivers and growth prospects amid the era of disruption. At the
same time, the Sub-Fund maintains its growth and micro-cap bias, as they offer the best hidden gem opportunities in the
Japan small cap universe.

PineBridge Investments Japan Co., Ltd.
January 2019

Investment Manager’s Report 32



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE LATIN AMERICA EQUITY FUND
Investment Objective

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Latin America Equity Fund Class “A” and “Y" returned
(3.48%) and (2.69%) respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Latin America
Daily Total Return Net Index (USD] returned (6.27%).

Portfolio Overview

The Sub-Fund outperformed (gross and net of fees] its benchmark, the MSCI EM Latin America DTR Net, for the annual
reporting period ending 31 December 2018. The main contributor to the Sub-Fund’s outperformance was security
selection in Brazil, and to a lesser extent, stock selection in Mexico and Colombia. The main detractor to Sub-Fund
performance was an overweight position in off-index Argentina. At a sector level, the Sub-Fund’s performance benefitted
from stock selection in consumer staples, an underweight position in information technology and security selection in
materials, which was partially offset by stock selection in communications services. In 2018, Latin American equities
outperformed emerging market equities in a year marked by trade tensions between the US and China. During the year,
the markets, as comprised by the MSCI EM Latin America DTR Net Index, had mostly negative performance, in this
order: Chile, Mexico, Colombia, Brazil (slightly negative) and Peru (the only market with positive performance). Off-index
Argentina was the worst performing market for the year.

Portfolio Outlook

Uncertainty regarding the global outlook has increased as Asia and euro area growth has decelerated, while risks on
US-China trade persist. As a consequence, the environment for emerging markets assets remains volatile, while
commodity prices have decreased. Meanwhile, in most of Latin America, the outlook remains constructive as growth
continues to gradually improve. The main themes in the region should be: (1) the new Bolsonaro administration in Brazil,
which should implement a liberal economic agenda and much needed reforms [social security and tax reforms being the
most important] and thus improve the fiscal situation of the federal government. The Sub-Fund remains overweight
Brazil, as the economy is gradually recovering, supported by low inflation and a lower Selic rate. (2] the new AMLO
administration in Mexico, which already gave negative signs to the market with the move to cancel the construction of the
Mexico City airport and other initiatives that could negatively impact other sectors, such as financials, mining and energy.
The Sub-Fund is underweight Mexico, but the team understands that uncertainties over trade with the US have
diminished, while the solid US economy is supporting GDP growth in the country. In Chile, the growth outlook is positive,
but the Sub-Fund is underweight the Chilean market due to better investment options in other parts of the region. Lastly,
the Sub-Fund is slightly underweight Colombia but overweight Peru.

PineBridge Investments Latin America S.A./PineBridge Investments LLC
January 2019
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PINEBRIDGE LATIN AMERICA SMALL & MID CAP EQUITY FUND
Investment Objective

PineBridge Latin America Small & Mid Cap Equity Fund seeks to achieve long-term capital growth by making equity and
equity-related investments in smaller to medium sized companies operating in the economies of Latin America i.e.
companies incorporated in Latin America or companies whose assets, products or operations are in Latin America.

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge Latin America Small & Mid Cap Equity Fund Class “A” and
Y returned (10.59%) and (9.86%) respectively. Over the same period, the benchmark indexes, the MSCI Emerging
Markets Latin America Small Cap Daily Total Return Net Index (USD) returned (11.62%).

Portfolio Overview

The Sub-Fund outperformed (gross of fees] its benchmark, the MSCI EM Latin America Small Cap Index, during the
annual reporting period ending December 31, 2018. The main contributor to the Sub-Fund’'s outperformance was
security selection in Brazil, and to a lesser extent, an underweight position in Chile and stock selection in Peru, mitigated
by stock selection in Colombia and a position in off-index Argentina. At a sector level, the Sub-Fund’s performance
benefitted from security selection in industrials, both an overweight position and selection in consumer discretionary,
and stock selection in financials, which was partially offset by selection in real estate and underweight positions in both
information technology and utilities. In 2018, Latin American equities outperformed emerging market equities in a year
marked by trade tensions between the US and China. During the year, all Latin American markets as comprised by the
MSCI EM Latin America Small Cap Index had negative performance, in this order: Colombia, Peru, Chile, Mexico and
Brazil. Off-index Argentina was the worst performing market for the year.

Portfolio Outlook

Uncertainty regarding the global outlook has increased as Asia and euro area growth has decelerated, while risks on
US-China trade persist. As a consequence, the environment for emerging markets assets remains volatile, while
commodity prices have decreased. Meanwhile, in most of Latin America, the outlook remains constructive as growth
continues to gradually improve. The main themes in the region should be: (1) the new Bolsonaro administration in Brazil,
which should implement a liberal economic agenda and much needed reforms [social security and tax reforms being the
most important) and thus improve the fiscal situation of the federal government. As a result, the Sub-Fund remains
overweight Brazil and also because the economy is gradually recovering, supported by low inflation and a lower Selic
rate. (2] the new AMLO administration in Mexico, which already gave negative signs to the market with the move to cancel
the construction of the Mexico City airport and other initiatives that could negatively impact other sectors, such as
financials, mining and energy. The Sub-Fund is underweight Mexico, but the team understands that uncertainties over
trade with the US have diminished, while the solid US economy is supporting GDP growth in the country. In Chile, the
growth outlook is positive, but the Sub-Fund is underweight the Chilean market due to better investment options in other
parts of the region. Lastly, the Sub-Fund is underweight Colombia and, to a lesser extent, Peru.

PineBridge Investments Latin America S.A./PineBridge Investments LLC
January 2019
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PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND
Investment Objective

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

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge US Large Cap Research Enhanced Fund Class "A", "A5",
“C", Y7 and YYD” returned (7.19%), (5.33%), (6.38%), (6.73%) and (5.96%) respectively. Over the same period, the
benchmark index, the Standard & Poor’s 500 Total Return Net Index (USD] and (SGD) returned (4.94%) and (3.05%]
respectively.

Portfolio Overview

In somewhat of a carryover effect, the optimism of tax reform passed into law in December of 2017 led to a sustained
market rally in January 2018 as indices continued to push record highs. The end of January sell-off intensified through
the beginning of the following month. As a result, the US market underperformed in February as the S&P saw its worst
daily performance since 2011 related to elevated volatility. This volatility persisted as US equity markets ended March
furtherin the red. In the second quarter, the general theme seemed to be strength in underlying fundamentals, signaling
a continuously strong US economy, while a series of disruptive geopolitical developments tapered index performance.
Mid-term elections came and went with minimal surprise as the election results of a Democratic House majority and a
Republican Senate were as expected. Consumer retail strength during the beginning of the holiday shopping season was
also a positive for the markets. December equity markets were volatile as a sell-off gained traction on concerns about
the longer lasting effects of the US-China trade dispute, as well as the near- and medium-term monetary path of the
Federal Reserve (Fed).

The Sub-Fund underperformed (gross and net of fees] its benchmark, the S&P 500 Total Return Net Index, during the
annual reporting period ending 31 December 2018. During the period, the strongest contributors to relative Sub-Fund
performance were in industrials and energy sectors, while the largest detracting sector from relative Sub-Fund
performance was the financial sector. The high stable growth categorization was the top performing growth category,
exhibiting strong stock selection, while the mature cyclical categorization was the worst performing.

Portfolio Outlook

As the Fed continues its normalization process, further signaling economic strength in the US, global markets are on a
less solid foundation as concerns regarding a China hard landing have hammered Chinese equities. Though the US
market has been relatively stable, there is some concern that there could be a contagion effect given the amount of
business US companies already do with China. Additionally, the hard stance that the Trump administration has taken
with trade relations only serves to further complicate things. Should there be further retaliatory tariffs and measures
taken by both sides, the team would expect this to adversely affect both economies. Outside of the trade concerns, the US
equity market continues to be bolstered by the underlying confidence in the strength of the economy. Jobs growth has
held steady and inflation has also begun to come in line with the Fed's expectations. As the economy continues to exude
strength, it is expected that the Fed will likely continue on its path to normalization, using measured language to ensure
a measured pace of rate hikes.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2019
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Investment Manager’s Report (continued)
PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND
Investment Objective

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

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

Portfolio Performance

For the year 1 January to 31 December 2018, the PineBridge US Research Enhanced Core Equity Fund Class "A” and "Y”
returned (6.33%) and (5.57%) respectively. Over the same period, the benchmark index, the Standard and Poor's
500 Total Return Net Index returned (4.94%).

Portfolio Overview

In somewhat of a carryover effect, the optimism of tax reform passed into law in December of 2017 led to a sustained
market rally in January 2018 as indices continued to push record highs. The end of January sell-off intensified through
the beginning of the following month. As a result, the US market underperformed in February as the S&P saw its worst
daily performance since 2011 related to elevated volatility. This period of volatility persisted as US equity markets ended
March further in the red. In the second quarter, the general theme seemed to be strength in underlying fundamentals,
signaling a continuously strong US economy, while a series of disruptive geopolitical developments tapered index
performance. Mid-term elections came and went with minimal surprise as the election results of a Democratic House
majority and a Republican Senate were as expected. Consumer retail strength during the beginning of the holiday
shopping season was also a positive for the markets. December equity markets were volatile as a sell-off gained traction
on concerns about the longer lasting effects of the US-China trade dispute, as well as the near- and medium-term
monetary path of the Federal Reserve (Fed).

The Sub-Fund outperformed (gross of fees) but underperformed (net of fees) its benchmark, the S&P 500 Total Return
Net Index, during the annual reporting period ending 31 December 2018. The strongest contributors to relative Sub-Fund
performance were in the industrials and utilities sectors, while the largest detracting sector from relative Sub-Fund
performance was the financial sector. The mature defensive categorization was the top performing growth category,
exhibiting strong stock selection, while the mature cyclical categorization was the worst performing.

Portfolio Outlook

The continued political headache caused by the back-and-forth between the US and China may have taken a back seat to
investor concerns that a global slowdown may be on the horizon and accelerate in the near term. While Trump continues
to provide rhetoric on the progress of trade negotiations, the market has begun to take those comments in stride with
index action indicating that participants are awaiting a more concrete development, rather than reacting on individual
statements. Looking ahead to 2019, most analysts will focus on the Fed and any new language indicating a change in the
rate path and what that spells for the broader US economy given the data dependency stressed by Chairman Powell.
Regarding the current administration, with a Democratic majority in the House, the risk for political gridlock will likely
increase in 2019.

PineBridge Investments LLC
January 2019
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Investment Manager’s Report (continued)

PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND
Investment Objective

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

Portfolio Performance

For the period 17 October to 31 December 2018, the PineBridge USD Investment Grade Credit Fund Class “X", "Y" and
“YD” returned (3.25%), (3.60%) and (3.60%) respectively. Over the same period, the benchmark index, the Bloomberg
Barclays US Credit Total Return Index returned (2.11%).

Portfolio Overview

Throughout the year, we participated in select new deals that priced at attractive levels and sought good value in
secondary offerings with a focus on relative value among names and sectors, as well as along the curve. For the year, the
portfolio underperformed the Bloomberg Barclays US Credit Index due primarily to negative contributions from security
selection. Security selection within Financials was the largest detractor during the year, as our positive view of the sector
- given strong balance sheets, relatively low event risk, ample liquidity and relatively attractive valuations - drove a
positioning that favored longer dated, subordinated debt. The increase in US rates during Q1 2018 caused investors to
reduce exposure to US duration, and the Financial sector came under selling pressure given its high liquidity, which
caused our selections of long, subordinated debt to lag the index. Selections within the financial sector also
underperformed in December, given the risk-off environment. Elsewhere, detractors within the communications,
non-corporate, energy and consumer non-cyclical sectors overshadowed contributors within the consumer cyclical,
capital goods and basic industry sectors. A negative contribution from the portfolio’s underweight position in the
non-corporate sector was partially offset by a positive contribution from an underweight position in the consumer
non-cyclical sector. The portfolio’s long duration relative to the index detracted from performance, particularly during
the first two months of the year. Yield curve positioning offset part of the negative contribution from duration, as the
portfolio benefited from a flattening of the yield curve.

37 Investment Manager’s Report



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)
Portfolio Outlook

US IG Credit spreads widened considerably over the fourth quarter of 2018, and that volatility is likely to remain part of
the investment landscape as macro-economic and monetary policy uncertainty weigh on market sentiment. US
economic growth will slow in 2019, as the effects of fiscal stimulus run their course. However, we do not expect a
dramatic slowdown or recession over the coming year, but rather a return to the moderate rate of growth that has
characterized much of the current economic cycle. Similarly, while slower growth expectations in the US and China
weigh on the global economic outlook, recent developments suggest that a de-escalation of trade tension is possible,
which would be supportive of global growth. The Federal Reserve (Fed) raised rates in December, reduced its
expectations for 2019 rate hikes from 3 to 2 and reduced its forecast for the long-term neutral rate from 3% to 2.75%.
However, markets focused more on Jerome Powell's hawkish post-FOMC press conference, and the resultant surge in
volatility across US capital markets reflected an uneasy outlook. However, that volatility has seemingly influenced softer
rhetoric from the Fed Chair over the past few weeks and the December FOMC minutes revealed that tighter financial
conditions have already caused several FOMC members to lower growth forecasts. The changing perception of the Fed
suggests a possible policy shiftin the face of a moderate growth slowdown, either through a pause in rate hikes oran end
to balance sheet reduction. Such an outcome would likely cause the yield curve to steepen; however, the extent to which
longer dated treasury yields can increase is likely to be limited by low rates in Europe and Japan. As such, while we may
be entering a new phase of US monetary policy, we do not expect an end to the global low rate environment that has
fueled demand for credit for most of the past decade. The tightening of financial conditions in the face of an uncertain
economic environment has caused investors to focus on the increase in leverage and apparent deterioration of credit
fundamentals within the investment grade market. While the percentage of BBB rated issuers within the index has risen
during the current cycle, much of that increase has come from the financial sector, which experienced a broad
downgrade following the global financial crisis. Despite being lower rated, the financial sector today is far stronger from
a fundamental perspective, as regulation has required Banks to increase their capital ratios. Corporate leverage ratios
are historically high and a deceleration of the US economy will challenge the ability of many corporates to deleverage
their balance sheets. While we would expect the increase in leverage to be reflected in corporate credit spreads, we
believe the magnitude of widening that has taken place this year has been influenced as much by negative technical
dynamics as it has been by weaker fundamentals. Investors are likely to remain focused on the key tail risks, notably
central bank policy error, a potential escalation of a trade war between the US and China, and other events such as
Brexit. A meaningful reduction in the likelihood of any of these events would benefit the fundamental trend and cause
valuations to appear fairly attractive, which in turn would likely stimulate global demand for credit.

PineBridge Investments LLC
January 2019
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Statement of Manager’s Responsibilities

The Manager is responsible for preparing the Annual Report and the Financial Statements in accordance with Generally
Accepted Accounting Practice in Ireland (accounting standards issued by the Financial Reporting Council of the UK
including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland” and Irish law]. In preparing these Financial Statements the Manager is required to:

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

«  state whether the Financial Statements have been prepared in accordance with applicable accounting standards
and identify the standards in question subject to any material departure 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 each
Sub-Fund will continue in operation.

The Manager is responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Fund and to enable it to ensure that the Financial Statements are prepared in
accordance with FRS 102 and comply with the provisions of the Prospectus, Trust Deed and the UCITS Regulations. The
Manager has appointed the Administrator to maintain the accounting records of the Fund at 78 Sir John Rogerson's
Quay, Dublin 2, Ireland. The Manager is also responsible with respect to its duties under the UCITS Regulations to take
reasonable steps for the prevention and detection of fraud, error and other irregularities.

Under the UCITS Regulations, the assets of the Fund are entrusted to the Depositary for safe-keeping.

The Manager is responsible for the maintenance and integrity of the corporate and financial information included on
PineBridge's website (www.pinebridge.com/funds/emea/professional-investor/). Legislation in Ireland governing the
preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Connected Persons

Regulation 41 of the UCITS Regulations “Restrictions of transactions with connected persons” states that “A responsible
person shall ensure that any transaction between a UCITS and a connected person is conducted a) at arm’s length; and
b] in the best interest of the unitholders of the UCITS".

As required under UCITS Regulation 78.4, the Directors, as responsible persons are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by UCITS
Regulation 41(1] are applied to all transactions with a connected person; and all transactions with connected persons
that were entered into during the period to which the report relates complied with the obligations that are prescribed by

Regulation 41(1).

ON BEHALF OF THE BOARD OF THE MANAGER:

Director /\» £9~ (7

Director

Date: 16 April 2019
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Depositary’s Report to the Unitholders of PineBridge Global Funds

We have enquired into the conduct of the Manager in respect of PineBridge Global Funds (the "Trust”] for the financial
year ended 31 December 2018, in our capacity as Depositary to the Trust.

This report including the opinion has been prepared for and solely for the unitholders in the Trust, in accordance with
Regulation 34, (1), (3] and (4) in 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 Regulation 34, (1], (3] and (4] in Part 5 of the UCITS Regulations. One of
those duties is to enquire into the conduct of the Trust in each annual accounting period and report thereon to the
unitholders.

Our report shall state whether, in our opinion, the Trust has been managed in that period in accordance with the
provisions of the Trust's Trust Deed and the UCITS Regulations. It is the overall responsibility of the Manager to comply
with these provisions. If the Manager 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 Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material
respects, the Trust has been managed (i] in accordance with the limitations imposed on its investment and borrowing
powers by the provisions of the Trust Deed and the appropriate regulations and [ii) otherwise in accordance with the
Trust’s constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Trust 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 Manager and the
Depositary by the Trust Deed, by the UCITS Regulations and the Central Bank (Supervision and Enforcement] Act
2013 (Section 48(1]] (Undertakings for Collective Investment in Transferable Securities] Regulations 2015, as amended,

(‘the Central Bank UCITS Regulations’); and

(i) otherwise in accordance with the provisions of the Trust Deed, the UCITS Requlations and the Central Bank UCITS
Regulations.

State Street Custoﬁrﬁces (1 ) Limited

78 Sir John Rogerson’s Quay
Dublin 2
Ireland

Date: 16 April 2019
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Independent auditors’ report to the wunitholders of the
Sub-Funds of PineBridge Global Funds

Report on the audit of the financial statements

Opinion
In our opinion, PineBridge Global Funds’ financial statements:

e give a true and fair view of the Sub-Funds’ assets, liabilities and financial position as at 31 December 2018
and of their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish
law); and

o have been properly prepared in accordance with the requirements of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report & Audited Financial Statements, which
comprise:

o the Statement of Financial Position as at 31 December 2018;
e the Statement of Comprehensive Income for the year then ended;

e the Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders for the year
then ended;

e the Statement of Changes in Equity for the year then ended;
o the Schedule of Investments for each of the Sub-Funds as at 31 December 2018; and

e the notes to the financial statements for each of the Sub-Funds, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report
to you where:

e the manager’s use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

¢ the manager has not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Sub-Funds’ ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
Sub-Funds’ ability to continue as going concerns.



Independent auditors’ report to the unitholders of the
Sub-Funds of PineBridge Global Funds (continued)

Reporting on other information

The other information comprises all of the information in the Annual Report & Audited Financial Statements other
than the financial statements and our auditors’ report thereon. The manager is responsible for the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In
connection with our audit of the financial statements, 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 an apparent material
inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a
material misstatement of 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 based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsibilities set out on page 39, the manager is responsible
for the preparation of the financial statements in accordance with the applicable framework giving a true and fair
view.

The manager is also responsible for such internal control as the manager determines 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 manager is responsible for assessing the Sub-Funds’ ability to continue as
going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the manager intends to cease operations, or has no realistic alternative but to do so.

Auditors’ 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 auditors’ 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 website
at:

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-a08202dcge3a/Description _of auditors responsibilities
for audit.pdf.

This description forms part of our auditors’ report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the Sub-Funds as a
body in accordance with the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended) 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 or into whose hands
it may come save where expressly agreed by our prior consent in writing.

i CiceLsaltésho UE>€COOF€”5

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Kilkenny

16 April 2019
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Schedule of Investments as at 31 December 2018

PINEBRIDGE ASIA EX JAPAN EQUITY FUND

Holding

36,847
20,088
2,296,587
6,944,000
1,122,000
704,200
986,000
2,123,730
576,500
193,800
1,933,000
340,000
713,400

873,400
795,800
480,000
3,588,000
2,043,400
857,000
311,000
1,059,000
389,000
2,179,000
368,000
287,000

2,820,514
53,737
469,736
57,728
16,189
497,801

6,442,900

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2017: 97.05%)

CHINA (31 DECEMBER 2017: 33.19%]

Alibaba Group Holding [ADR) ..o
BAIAU IADR) oo
Baoshan [1on & STEeL ..
China Construction Bank ... ssesssseeeen
China Petroleum & Chemical ...
CRINA VENKE oot
Dongfeng Motor GroUP ..o
Industrial & Commercial Bank of China ...,
Ping An Insurance Group of ChiNa ...
TeNCENt HOLAINGS oo
Times China Holdings
Yangtze Optical Fibre and Cable Joint StOCK .o,
Zhuzhou CRRC Times ELeCtrIC oo

CHINA = TOTAL ..ot

HONG KONG (31 DECEMBER 2017: 15.72%)

ATA BIOUP oo
China Gas HOldINGS ...
China Overseas Land & Investment ...

Galaxy Entertainment Group .
Haier ELeCtronics GroUp s
Hysan DevelopmEnt ...
SITC International HoldiNgS ...
TechtroniC INAUSTTIES ...
Wharf Real Estate Investment. ...

HONG KONG = TOTAL ... sseseeereeesssssssssssss e

INDIA (31 DECEMBER 2017: 6.83%])

Bharat Heavy ELleCtricals oo
HDFC BaANK oo
L O SYS e
RelianCe INAUSEIIES ..o
SRIEE COMIENT e
Sun Pharmaceutical INAUSTIIES ...

INDIA = TOTAL o ceeeeeeeessssss s

INDONESIA (31 DECEMBER 2017: 0.76%)
Bank Mandiri PEISOI0 ..ottt

INDONESIA = TOTAL ..ot

43 Schedule of Investments

Fair Value % of Value
usD of Sub-Fund
5,125,049 3.14
3,257,671 2.00
2,174,260 1.33
5,727,851 3.501
800,856 0.49
2,391,813 1.47
893,891 0.55
1,515,865 0.93
5,090,272 3.12
7,770,213 4.77
2,147,339 1.32
929,057 0.57
3,953,414 2.472
41,777,551 25.62
7,248,966 445
2,835,030 1.74
1,648,705 1.01
3,830,083 2.35
1,703,790 1.05
1,324,084 0.81
1,977,604 1.21
2,604,364 1.60
1,850,229 1.13
2,053,351 1.26
1,954,747 1.20
1,716,884 1.05
30,747,837 18.86
2,954,031 1.81
1,633,529 1.00
4,434,818 2.72
927,382 0.57
3,997,868 2.45
3,070,424 1.89
17,018,052 10.44
3,284,354 2.01
3,284,354 2.01
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Holding

1,337,900

83,340

170,400
1,139,900

13,444
2,249
32,403
45,956
37,106
7,659
9,620
282,078
21,953
37,572

666,000
525,000
19,000
352,000
46,170
1,226,000
208,000

699,800
322,500
2,994,900
992,100

MALAYSIA (31 DECEMBER 2017: 1.45%)

Genting MalaySia .

MALAYSIA = TOTAL ..o seeeessssseeniienns

PHILIPPINES (31 DECEMBER 2017: 2.53%)

GT Capital HoLdINGS i

PHILIPPINES = TOTAL ...

SINGAPORE (31 DECEMBER 2017: 4.20%)

DBS Group HoldiNgs w.ceceisciisssesesissseeessseiesseessssesssseeee
SeMDCOrP INAUSLIIES oo

SINGAPORE = TOTAL ....oooooiiieeereceeceeiimmsssesseeeeeeeeeeeeesesssss e

SOUTH KOREA (31 DECEMBER 2017: 16.69%])

AMOTEPRACITIC oo
OTEA NGttt
LG ELOCEIONICS ettt s eeresene

NONG ST et
SaMSUNG BIOl0GICS .
SamsuNg ELECTrONICS o
Samsung Life INSUraNCe e
SIKHYNIX e

SOUTH KOREA = TOTAL ...coooiiieceiiisssesseeeeseeeeseeesssse e

TAIWAN (31 DECEMBER 2017: 12.71%)

Cathay Financial HoldiNg ..o
FOrmMOSa PlastiCs ... ssesseseeees
Largan PreCiSION s
MEAIATEK oottt
TalWaN CeMENT .o
Taiwan Semiconductor Manufacturing ...
Taiwan Union TeChNOlogy e

TAIWAN = TOTAL ..

THAILAND (31 DECEMBER 2017: 2.47%)

Central Pattana. e
KaSTKOMDANK ..o
OSOESPA vttt
L= O 1 OO

THAILAND = TOTAL ..o

Fair Value

% of Value

usD of Sub-Fund
976,546 0.60
976,546 0.60
1,545,241 0.95
1,545,241 0.95
2,961,685 1.82
2,124,245 1.30
5,085,930 3.12
2,524,214 1.55
871,745 0.54
1,809,201 1.11
1,192,352 0.73
4,057,118 2.49
1,746,922 1.07
3,332,255 2.04
9,783,490 6.00
1,605,453 0.98
2,037,199 1.25
28,959,949 17.76
1,018,382 0.62
1,725,120 1.06
1,987,344 1.22
2,628,233 1.61
- 0.00
8,994,469 5.52
607,684 0.37
16,961,232 10.40
1,606,574 0.98
1,832,386 1.12
1,952,551 1.20
2,018,631 1.24
7,410,142 4.54
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Fair Value

% of Value

45 Schedule of Investments

Holding usbD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 0.50%])
117,544 Yum China HOLdINGS oo 3,929,496 2.41
UNITED STATES = TOTAL ..o seessssssssseesenes 3,929,496 2.41
EQUITIES = TOTAL ..o esesssesseees 157,696,330 96.71
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 159,929,580) .............cooommmmmireceicceeeveeeeenssssssssne 157,696,330 96.71
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........coiiiieeeee s 157,696,330 96.71
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: Nil)
Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold usD of Sub-Fund
02/01/2019 State Street Bank & Trust Co. SGD 8,401 USD 6,134 30 0.00
02/01/2019 State Street Bank & Trust Co. ~ USD 69 SGD 94 (1) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 30 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (1) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ... 29 0.00
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......oooooviiiiieeesee 157,696,359 96.71
CASH ... 6,298,008 3.86
OTHER NET LIABILITIES ... (937,219) (0.57)
TOTAL VALUE OF SUB-FUND .........oooiiiiiiiierseesee 163,057,148 100.00
Abbreviations Used:
ADR American Depositary Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 94.25
Over-the-counter financial derivative INSEITUMENTS ... 0.00
OO CUTTENT @SOS e 5.75
100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND

Holding

2,772,889

303,982
2,373,519
5,099,693
3,096,083

4,694,840
14,144,000
7,316,000
3,997,600
13,263,000
1,853,000
26,962,000
5,500,000
2,608,400

1,064,300
2,086,000
7,739,000
13,328,222
3,170,400
3,570,000
620,000
14,208,200
8,610,000
52,232,000
4,264,000
13,112,000
3,054,500
1,459,300

520,838
15,406,085
961,220
581,556
76,378

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 93.32%)
AUSTRALIA (31 DECEMBER 2017: 8.73%])

AADPEIN e

CHINA (31 DECEMBER 2017: 15.03%)

Baoshan Iron & STEeL ..
China BlueChemiCal .o
Dongfeng Motor GroUD .
HAItONG SECUMTLIES oo
KWG Group HOLAINGS ..o
Shenzhou International Group HoldiNgS ..o
SINOLTANS e
Uni-President China HoldiNgS .......ccrrrreerieeeisssssseeeseessseeseessss
Zhuzhou CRRC Times ELECIIIC ..

CHINA = TOTAL ..o eeesssssssses e

HONG KONG (31 DECEMBER 2017: 20.06%])

ASM Pacific TEChNOLOGY oo
China EVerbright .o
China Everbright Greentech ...
China Everbright International ...
China Gas HOLAINGS ...
China State Construction International Holdings ..o
Chow Sang Sang Holdings International ...,
Chow Tai Fook Jewellery Group ...
HIKBIN s
Pacific Basin SNIPPING e
Sa Sa International HoldiNgS ..o
SITC International HoldiNgS ... s
Techtronic INAUSEIIES ...
VTECH HOLAINGS oot

HONG KONG = TOTAL ..o

INDIA (31 DECEMBER 2017: 11.82%])

AVANTT FEEAS ..o
Bharat Heavy ELectricals .o
DiVI'S LabOratori@s ..ot

Fair Value % of Value
usD of Sub-Fund
25,134,564 4.74
8,730,128 1.65
11,000,407 2.07
11,061,006 2.09
5,555,953 1.05
61,482,058 11.60
4,444,770 0.84
4,442,801 0.84
6,632,566 1.25
3,828,336 0.72
11,736,119 2.22
20,998,742 3.96
11,705,245 2.21
4,775,525 0.90
14,454,845 2.73
83,018,949 15.67
10,253,516 1.94
3,697,033 0.70
5,504,141 1.04
11,946,999 2.25
11,294,520 2.13
2,835,359 0.54
918,331 0.17
11,846,819 2.24
13,060,779 2.46
9,937,392 1.88
1,611,604 0.30
12,355,912 2.33
16,224,935 3.06
12,074,498 2.28
123,561,838 23.32
2,877,832 0.54
16,135,377 3.05
20,418,832 3.86
1,433,976 0.27
12,130,189 2.29
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
INDIA (31 DECEMBER 2017: 11.82%) (continued)
B1,815  SANOFT INAIA ettt 4,729,318 0.89
B3,86T  SNIEE COMEBNT et 13,300,957 2.51
INDIA = TOTAL .o 71,026,481 13.41
INDONESIA (31 DECEMBER 2017: 0.89%)
18,554,700 Ciputra Development ... 1,295,334 0.24
77,123,800  Panin FINANCIAL et 1,428,663 0.27
7,513,800  Semen INAONESIA P OIS0 oot senees 5,972,607 1.13
INDONESIA = TOTAL ..ot ra s 8,696,604 1.64
LUXEMBOURG (31 DECEMBER 2017: 0.50%])
MALAYSIA (31 DECEMBER 2017: 2.92%)
1,046,900 Econpile Holdings (Warrants) ... 21,507 0.00
4,085,500  GaAMUAA ettt 2,310,591 0.44
3,821,000 Hong LEONG BaNK i 18,839,493 3.56
MALAYSIA = TOTAL oot eeeee e ee e e s e ee s 21,171,591 4.00
SINGAPORE (31 DECEMBER 2017: 3.00%)
1,727,900 SEMDBCOrP MATINE ..o 1,952,286 0.37

616,900  VENTUIE oot 6,313,834 1.19

SINGAPORE = TOTAL ...t 8,266,120 1.56
SOUTH KOREA (31 DECEMBER 2017: 10.07%)

858,882  HANON SYSLEIMS ..o 8,313,251 1.57
17,069 KOTCA ZINC oo 6,616,188 1.25
89,754 LG INNOTEK oottt s e s e es e se e es s 6,949,942 1.31

220,914 MANAO e 5,731,727 1.08

SOUTH KOREA = TOTAL ...t 27,611,108 5.21
TAIWAN (31 DECEMBER 2017: 13.83%)
721,520 Airtac International GroUp e 7,053,934 1.33
720,000  Catcher TEChNOLOGY .. 5,270,521 1.00
3,442,181  Chicony Power TEChNOLOGY ..o 5,039,469 0.95
142,000  Largan PreCiSiON . eeeeeeeeessssessessssssesssssssssssssssssss s 14,852,783 2.80
6,302,000  SiNDON ELECITONICS oottt eeee e s es e eeeeeen 16,976,465 3.20
1,766,000 Tong Hsing Electronic INAUSEIIES .. 6,176,432 1.17
344,000 Voltronic Power TEChNOLOGY .. 6,009,955 1.13
TAIWAN = TOTAL .ot 61,379,559 11.58
THAILAND (31 DECEMBER 2017: 1.92%)
861,700 AEON Thana Sinsap Thailand ... 4,816,628 0.91
L DT, 000 AN ettt ettt ettt r e 2,856,858 0.54
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

THAILAND (31 DECEMBER 2017: 1.92%) (continued)

3,152,900
14,457,000
2,326,100

UNITED STATES (31 DECEMBER 2017: 2.51%)

5,694,000

UNITED STATES - TOTAL

Nexteer Automotive Group

VIETNAM (31 DECEMBER 2017: 2.04%])

7,384,474
5,889,000

HOQ Phat GroUD covc et
PetroVietNam POWET ...

VIETNAM = TOTAL oo

EQUITIES = TOTAL ....oooiiiiieieeee s

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 543,204,417)

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
2,372,421 0.45
3,130,278 0.59
3,089,798 0.58
16,265,983 3.07
8,113,928 1.53
8,113,928 1.53
9,853,394 1.86
4,062,255 0.77
13,915,649 2.63
504,509,868 95.22
504,509,868 95.22
504,509,868 95.22

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.02%)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usbD of Sub-Fund
02/01/2019 State Street Bank & Trust Co."™  EUR 26,845 USD 30,685 32 0.00
02/01/2019 State Street Bank & Trust Co.™  SEK 762 USD 85 0 0.00
02/01/2019 State Street Bank & Trust Co.”™  SGD 430 USD 314 2 0.00
02/01/2019 State Street Bank & Trust Co.™  SGD 5,935 USD 4,331 24 0.00
03/01/2019 State Street Bank & Trust Co.™  SGD 44,472 USD 32,421 208 0.00
15/01/2019 State Street Bank & Trust Co."  EUR 49,580 USD 56,072 716 0.00
15/01/2019 State Street Bank & Trust Co.® EUR 146,677 USD 165,885 2,118 0.00
15/01/2019 State Street Bank & Trust Co."  EUR 1,679,030 USD 1,918,552 4,601 0.00
15/01/2019 State Street Bank & Trust Co.® EUR 4,971,058 USD 5,680,204 13,621 0.00
15/01/2019 State Street Bank & Trust Co.? GBP 760,716 USD 973,043 (3,464) 0.00
15/01/2019 State Street Bank & Trust Co.* GBP 413,960 USD 529,503 (1,885) 0.00
15/01/2019 State Street Bank & Trust Co.”? GBP 1 USD 1 0 0.00
15/01/2019 State Street Bank & Trust Co.*  GBP 11,906 USD 14,962 213 0.00
15/01/2019 State Street Bank & Trust Co.?  GBP 21,859 USD 27,469 391 0.00
15/01/2019 State Street Bank & Trust Co.®  USD 112,389 EUR 98,705 (666) 0.00
15/01/2019 State Street Bank & Trust Co.®  USD 139,859 EUR 122,342 (270) 0.00
15/01/2019 State Street Bank & Trust Co.!  USD 37,961 EUR 33,339 (225) 0.00
15/01/2019 State Street Bank & Trust Co.®  USD 40,865 EUR 35,817 (160) 0.00
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.02%) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
15/01/2019 State Street Bank & Trust Co."  USD 47,237 EUR 41,320 (91) 0.00
15/01/2019 State Street Bank & Trust Co.!  USD 12,898 EUR 11,305 (51) 0.00
15/01/2019 State Street Bank & Trust Co.?  USD 18,834 GBP 14,926 (191) 0.00
15/01/2019 State Street Bank & Trust Co.?  USD 23,233 GBP 18,375 (187) 0.00
15/01/2019 State Street Bank & Trust Co.*  USD 10,269 GBP 8,138 (104) 0.00
15/01/2019 State Street Bank & Trust Co.*  USD 12,665 GBP 10,016 (102) 0.00
15/01/2019 State Street Bank & Trust Co.?  USD 729 GBP 570 3 0.00
15/01/2019 State Street Bank & Trust Co.*  USD 14,056 GBP 10,988 97 0.00
15/01/2019 State Street Bank & Trust Co.?  USD 26,231 GBP 20,506 94 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 22,074 0.00
Unrealised loss on open forward foreign currency exchange contracts ..., (7,39¢6) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ................. 14,678 0.00
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......cooiiiiiieeenns 504,524,546 95.22
CASH o 28,587,682 5.40
OTHER NET LIABILITIES .......cccoiiiiiiiiirreiiiss e (3,239,133) (0.62)
TOTAL VALUE OF SUB-FUND ... 529,873,095 100.00
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class RTH.
?Open Forward Foreign Currency Exchange Contracts relate to Hedge Class R2HD.
*0Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
“Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2HHD.
*Spot forward.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liSting ... 94.05
Over-the-counter financial derivative INSEITUMENTS ... 0.00
OO CUTTENT @SSO e 5.95
100.00
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND

Fair Value % of Value
ﬂ usD of Sub-Fund
TRANSFERABLE SECURITIES
FIXED INCOME SECURITIES (31 DECEMBER 2017: 64.00%)
Corporate Bonds
UNITED STATES DOLLAR (31 DECEMBER 2017: 56.01%])
1,250,000 3.250% Amber Circle Funding 04/12/2022 ... 1,228,475 0.95
950,000 3.000% Azure Nova International Finance 21/03/2020 ..o 940,588 0.73
1,285,000 4.050% Bangkok Bank 19/03/2024 ..........ceevveeceevmeeeseeesioveveeeeesesssssssooen 1,289,493 0.99
1,500,000 5.000% Bank of China 13/11/2024 oooooooovvoeoeoeeeeeeeeeeeoeeeeeeeeeee 1,542,426 1.19
500,000 3.875% Bank of China Hong Kong 30/06/2025 ... 496,339 0.38
1,000,000 3.250% CCBL Cayman 28/07/2020 ... 991,147 0.76
1,500,000 3.500% CDBL Funding 1 24/10/2027 .oovvoooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,362,277 1.05
1,500,000 4.250% CDBL Funding 1 02/12/2024 w.ooovoveoooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,488,297 1.15
2,000,000 3.000% CDBL Funding 2 01/08/2022 ..., 1,925,974 1.48
1,300,000 4.000% China Clean Energy Development 05/11/2025......cooovovvvveeveeee. 1,267,613 0.98
2,060,000 4.250% China Mengniu Dairy 07/08/2023 ..o, 2,048,112 1.58
1,700,000 5.375% China Qverseas Finance Cayman 11 29/10/2023........cccooc..... 1,777,297 1.37
4.250% China Southern Power Grid International Finance BVI
900,000 T8/0D/2028 ... 908,301 0.70
1,000,000 3.500% CNAC HK Finbridge 19/07/2022 .oooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 973,297 0.75
1,000,000 4.625% CNAC HK Finbridge 14/03/2023 ... 1,006,072 0.78
1,500,000 5.000% CNOOC Finance 02/05/2042 ... 1,599,964 1.23
590,000 3.750% Daegu Bank 13/08/2023 ... 587,785 0.45
1,000,000 2.750% Eastern Creation Il Investment Holdings 26/09/2020 .......... 978,775 0.75
1,250,000 3.250% Eastern Creation Il Investment Holdings 20/01/2020 ......... 1,241,372 0.96
551,000 4.250% GC Treasury Center 19/09/2022 ..o 555,329 0.43
1,000,000 2.875% Hongkong Electric Finance 03/05/2026........ccccooeeveeecrrrrrrrecccne 927,321 0.72
1,500,000 3.993% Horse Gallop Finance 28/06/2027 ... 1,502,010 1.16
1,500,000 4.625% Hutchison Whampoa International 13/01/2022 .....ccovvvvvvecc..... 1,545,384 1.19
500,000 3.625% Hyundai Capital Services 29/08/2027 ..o 468,600 0.36
1,600,000 3.625% ICBCIL FiNance 15/11/2027 oo 1,473,606 1.14
630,000 5.230% Indonesia Asahan Aluminium Persero 15/11/2021 ...coo...... 638,145 0.49
400,000 6.530% Indonesia Asahan Aluminium Persero 15/11/2028................ 418,988 0.32
1,290,000 3.538% Industrial & Commercial Bank of China 08/11/2027................ 1,230,143 0.95
2,750,000 4.875% Industrial & Commercial Bank of China 21/09/2025............... 2,816,663 2.17
1,500,000 3.875% JT International Financial Services 28/09/2028 ... 1,512,087 1.17
1,450,000 4.250% KEB Hana Bank 14/10/2024 ... 1,437,436 .11
1,600,000 4.375% KEB Hana Bank 30/09/2024 ... 1,595,875 1.23
1,750,000 4.500% Longfor Properties 16/01/2028 .....oooovoovvooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,521,676 1.17
2,750,000 2.950% MCC Holding Hong Kong 31/05/2020.........ccccooooooeoeeoeceeceiiciceccccc, 2,707,818 2.09
1,000,000 6.400% Nexen Energy 15/05/2037 ooooovooooooooooeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeseeseeseeee 1,213,991 0.94
1,250,000 3.875% NongHyup Bank 30/07/2023 w.ooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,256,677 0.97
200,000 4.000% Qil India International 21/04/2027 ...ooooooooeoovoeeeeeeeeoeoeeeeeeeeeeen, 182,146 0.14
1,000,000 3.750% ONGC Videsh Vankorneft 27/07/2026 ..., 925,612 0.71
2,500,000 4.250% Oversea-Chinese Banking 19/06/2024 ... 2,508,835 1.93
1,350,000 4.300% Pertamina Persero 20/05/2023 ..o 1,326,931 1.02
750,000 4.875% Pertamina Persero 03/05/2022 ... 756,802 0.58
950,000 6.000% Pertamina Persero 03/05/2042 ... 939,978 0.72
550,000 6.500% Pertamina Persero 27/05/2047 ... 573,736 0.44
1,000,000 6.500% Pertamina Persero 07/11/2048 ..o 1,040,596 0.80
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

660,000
1,450,000
2,060,000

350,000
1,700,000

700,000

200,000

750,000
1,250,000
1,270,000

800,000

900,000

300,000
1,350,000

2,840,000
800,000
1,000,000
200,000
1,914,000
950,000
1,250,000
400,000
800,000
2,120,000

1,550,000
1,000,000
200,000
200,000
200,000
200,000
1,000,000
250,000
600,000
1,170,000
2,000,000
1,800,000
1,550,000
500,000
250,000

Fair Value % of Value
usD of Sub-Fund

Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 56.01%)
(continued)
4.250% Philippine National Bank 27/04/2023.......ccoooooooooeeeeeeeeeeeeeece, 652,964 0.50
2.125% QNB Finance 07/09/20271 oo 1,376,990 1.06
4.500% RH International Singapore 27/03/2028 ... 2,106,972 1.62
3.625% Rongshi International Finance 04/05/2027 ... 332,959 0.26
2.875% Shenzhen Expressway 18/07/20271 ..o 1,633,637 1.26
3.750% Shinhan Bank 20/09/2027 ....eeeeceoeeeeeeeeeceoeeeeeeeeeeeseeeeeeeeeeseeeseeeeoee 653,898 0.50
3.875% Shinhan Bank 24/03/2026 ..o 192,496 0.15
2.750% Siam Commercial Bank 16/05/2023 oo, 709,295 0.55
3.200% Siam Commercial Bank 26/07/2022 oo, 1,223,669 0.94
3.125% Sinochem International Development 25/07/2022 ................... 1,231,246 0.95
6.300% Sinochem Overseas Capital 12/11/2040 ... 956,776 0.74
4.875% Sinopec Group Overseas Development 2012 17/05/2042...... 943,941 0.73
4.100% Sinopec Group Overseas Development 2015 28/04/2045..... 280,100 0.22
4.125% SK INNoVation 13/07/2023 ..o 1,361,448 1.05
4.650% SPIC Luxembourg Latin America Renewable Energy
INVESEMENt 3071072023 oo 2,833,883 2.18
4.375% State Grid Overseas Investment 2013 22/05/2043 ................ 809,104 0.62
4.250% State Grid Overseas Investment 2016 02/05/2028 ..o 1,013,951 0.78
3.875% Swire Pacific MTN Financing 21/09/2025 ..., 198,070 0.15
3.625% Thaioil Treasury Center 23/01/2023 ..o 1,885,003 1.45
5.375% Thaioil Treasury Center 20/11/2048 ... 953,163 0.73
4.851% TNB Global Ventures Capital 01/11/2028 ..o, 1,262,139 0.97
3.369% Union Bank of the Philippines 29/11/2022 ..o, 381,159 0.29
5.125% Woori Bank 06/08/2028........ooooooeeeeeeeceeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeenenes 811,527 0.63
4.500% Xingsheng BV 20/09/2027 ..o 2,105,003 1.62
UNITED STATES DOLLAR = TOTAL ..o 80,639,382 62.13
Government Bonds
UNITED STATES DOLLAR (31 DECEMBER 2017: 7.99%)
4.000% Export-Import Bank of China 28/11/2047 ..o, 1,417,246 1.09
3.125% Export-Import Bank of India 20/07/20271 ..cccooooooocooeceececeeeceececec, 980,943 0.76
3.375% INAONESIa 15/04/2023 ... 193,122 0.15
4.350% INdoNesia 08/01/2027 ..o 197,359 0.15
5.375% INAONeSia 17/10/2023 ... 208,858 0.16
5.875% INdoNeSia 15/01/202 ... 213,079 0.16
5.950% INdONESia 08/01/2046 ... 1,096,595 0.84
8.500% INAONESIA 12/10/2035 ..o eeeen 335,531 0.26
4.000% Korea Resources 18/04/2023 ..o 604,724 0.47
3.750% Perusahaan Penerbit SBSN Indonesia Il 01/03/2023 ........... 1,143,932 0.88
4.325% Perusahaan Penerbit SBSN Indonesia Il 28/05/2025 ........... 1,967,000 1.52
4.400% Perusahaan Penerbit SBSN Indonesia |11 01/03/2028 ........... 1,756,800 1.35
4.550% Perusahaan Penerbit SBSN Indonesia Il 29/03/2026 ........... 1,526,750 1.18
5.000% Philipping 13/01/2037 .ottt 553,493 0.43
6.375% Philippine 23/10/2034 ..cccccooooooooooiieiieeoeecoeceeceeceeceeceeeee 313,015 0.24
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

200,000
2,000,000

1,200,000
2,500,000
1,000,000
1,500,000
3,000,000

800,000
1,000,000
1,000,000

450,000
2,150,000
2,500,000
1,700,000
1,200,000
1,000,000

200,000
1,500,000

750,000
1,700,000
1,950,000

Government Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 7.99%)
(continued)

3.875% South Korea 20/09/2048 ...
2.875% United States Treasury Notes 30/11/2025 .......ccccccoeeeeererrerneeen

UNITED STATES DOLLAR - TOTAL.....cooooviiiiiiiissccrireniccssssseseceeeee

FIXED INCOME SECURITIES - TOTAL ..ccoooooooiiiiiiiiiissrcccneeeciiieeseeeee

VARIABLE RATE SECURITIES (31 DECEMBER 2017: 31.55%)
Corporate Bonds
UNITED STATES DOLLAR (31 DECEMBER 2017: 31.55%)

6.750% Australia & New Zealand Banking Group (perpetual]...........
6.250% BHP Billiton Finance USA 19/10/2075........rrrrrsmmcrresssne
4.250% China Aoyuan Group 30/11/2026 ...
3.875% China Construction Bank 13/05/2025 ........cccccoovmirmmissncrreni
4.250% China Construction Bank 20/08/2024 ..........ccccoouuirvesrssireenin
3.750% China Minmetals [perpetual) ...
5.250% Dah Sing Bank 29/01/2024 ...
5.100% Dai-ichi Life Insurance 29/10/2049 ...
4.520% DBS Group Holdings 11/12/2028............cooeverrremiicrresssssieeeeis
3.600% DBS Group Holdings [perpetual) ...
5.000% Fukoku Mutual Life Insurance (perpetual) ..o
3.905% Malayan Banking 29/10/2026 ........ccocceeermcvemrsssiieeresssssiieeeeis
5.200% Meiji Yasuda Life Insurance 20/10/2045 ...
5.100% Nippon Life Insurance 16/10/2044 ...,
4.625% ONGC Videsh 15/07/2024 ...
3.750% Shanghai Commercial Bank 29/11/2027 ...
3.875% Shinhan Bank 07/12/2026 ...
3.500% United Overseas Bank 16/09/2026 ........coorrreecnrrrressssicrrenies
3.875% United Overseas Bank [perpetual) ...

UNITED STATES DOLLAR - TOTAL......ccoooiiiiiieciieseeee

VARIABLE RATE SECURITIES - TOTAL ...cc.ooooooiimiiiiiiec

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 120,593,676) ......cccoocccormromrrrriresiierressssscreeeis

Fair Value

% of Value

usD of Sub-Fund
198,873 0.15
2,028,516 1.56
14,735,836 11.35
95,375,218 73.48
1,177,500 0.91
2,552,675 1.97
989,003 0.76
1,490,256 1.15
3,001,942 2.31
723,758 0.56
1,000,900 0.77
995,000 0.77
459,217 0.35
2,053,250 1.58
2,443,125 1.88
1,678,512 1.29
1,200,000 0.93
1,002,500 0.77
199,703 0.16
1,444,589 1.11
741,755 0.57
1,681,164 1.30
1,796,088 1.38
26,630,937 20.52
26,630,937 20.52
122,006,155 94.00
122,006,155 94.00
6,596,491 5.08
1,187,814 0.92
129,790,460 100.00
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange liStiNg ...
Transferable securities dealt in on another regulated Market ...
DN CUMTENT @S SEES ettt
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PINEBRIDGE EMERGING EUROPE EQUITY FUND

Holding

27,845

24,361

28,861
104,393

48,367
26,785
15,976

21,471
7,848

35,279
114,835
9,985
198
36,674
94,834
65,782
4,604

407,300
160,820
356,896
134,330
5,267,000
4,238

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2017: 94.54%)

CYPRUS (31 DECEMBER 2017: Nil)

TCS Group HoldiNg (GDR) ..o

CYPRUS = TOTAL ..ooooiiiiiesese s sssesssssss s

CZECH REPUBLIC (31 DECEMBER 2017: 1.63%)
KOMNETCNT BANKA e

CZECH REPUBLIC = TOTAL.....oocciiiiiiiirieniieiiisssssseeseceeseesseiieisssseseeeesssssneees

GREECE (31 DECEMBER 2017: 6.13%)

HUNGARY (31 DECEMBER 2017: 5.40%)

MOL Hungarian Oil & Gas ... sseesesessssee
OTP BaNK NYTT s
RICHTEN GEAGON ..ot

HUNGARY = TOTAL ....oooiiisssseeeceereeeeeesess s seeeeessssesessssss e

NETHERLANDS (31 DECEMBER 2017: 1.34%])
X5 Retail Group (GDR] .o
Y ANAEX ettt e

NETHERLANDS - TOTAL ..o sesseeeeeeeesseessssss e

POLAND (31 DECEMBER 2017: 19.96%)
ALIOT BANK et

Polski Koncern Naftowy Orlen ...
Powszechna Kasa Oszczednosci Bank Polski ...,
Powszechny Zaklad UDezZpieczen ...
Santander Bank PolSKa ...

POLAND = TOTAL ..ot eeeeeeeeeesess s eeeesessssesssssss e
RUSSIA (31 DECEMBER 2017: 42.55%)

GAZPIOM et
GaAzZProm [ADR] oo
GAZPTOM NEFE e
INtEr RAD UES it
LUK O e

Fair Value % of Value
usD of Sub-Fund
433,268 1.55
433,268 1.55
916,482 3.28
916,482 3.28
419,664 1.50
131,270 0.47
550,934 1.97
530,502 1.90
1,077,592 3.85
309,127 1.11
1,917,221 6.86
532,051 1.90
214,643 0.77
746,694 2.67
499,123 1.79
271,135 0.97
236,233 0.84
413,735 1.48
1,055,778 3.78
996,366 3.57
768,704 2.75
438,984 1.57
4,680,058 16.75
579,018 2.07
356,031 1.28
1,580,692 5.66
671,723 2.40
294,545 1.05
305,269 1.09
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND (continued)

Holding

RUSSIA (31 DECEMBER 2017: 42.55%) (continued)
27,8471 LUKOIL LADRY oo eeeeeeseeseseee s s s seseseeesseeeseesesesesseseseseenesessens
13,402 MAGNIt [GDR) oo
4,096 MMEC NOTILSK NICKEL oot
15,284 MMC NOFILSK NICKEL [ADR] oo eeeee s eeeeeeseeneenen
44,735 Mobile Telesystems [ADR) oo
6,752 NOVATEK IGDR) oo
148,620 ROSNETE Ottt
831,940  SDErbDaNK Of RUSSIA ittt
26,980 SOVEISTAL ettt
1,579,400 Surqutneftegas (Preference). e
136,800 T AN ettt e e e et e n e eee e
390,910,000  VTB BANK cooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e vee et eee e eseeese s es s s eseese e eseeese s eseene

RUSSIA = TOTAL et eceeeeeeeessess s ssssssssssssss e

TURKEY (31 DECEMBER 2017: 17.53%)

L14,525  AKDANK e
30,214 BIM Birlesik Magazalar ... eeeseeeeesseesesss s
120,033 Eregli Demir ve Celik Fabrikalar .
77,366  Haci Omer Sabanci HOLdING oo
8,652 Tupras Turkiye Petrol RafiNerileri. . s
V47,496 TUIK HAVA YOULATT coereeeeeeeeeeeeeeeeeeeeeee et
157,179  Turkcell lletisim HIZMetleri e
351,997  Turkiye Garanti BanKasi ...
256,019 Turkiye Sise ve Cam Fabrikalari ...

TURKEY = TOTAL ...

EQUITIES = TOTAL ...t

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 26,854,284).............ccccoovciimvcniicesssresssees

Abbreviations Used:

ADR American Depositary Receipt
GDR Global Depository Receipt
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Fair Value

% of Value

usD of Sub-Fund
1,990,074 7.12
170,607 0.61
769,869 2.76
286,728 1.03
313,145 1.12
1,154,592 413
923,245 3.30
2,234,656 8.00
366,708 1.31
897,018 3.21
1,455,165 5.21
190,996 0.68
14,540,081 52.03
534,529 1.91
494,110 1.77
162,905 0.58
109,362 0.39
189,795 0.68
446,655 1.60
359,569 1.29
526,682 1.88
272,867 0.98
3,096,474 11.08
26,881,212 96.19
26,881,212 96.19
26,881,212 96.19
1,043,509 3.73
19,929 0.08
27,944,650 100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND (continued)

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ...,
OtNEr CUMTENT @SSEES e

% of
gross assets

.................................... 95.75
..................................... 4.25

100.00

Schedule of Investments 56



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND

Holding

3,683

3,649
5,933

4,325
5,245
6,793

156
6,928

4,835
4,089
540
674
14,372
2,819
11,703
2,155
79
2,283
8,030
41,762
4,536
2,666
110
2,891
3,254
75,390
3,658
1,460
11,179

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 97.71%)
AUSTRIA (31 DECEMBER 2017: Nil)

Erste Group Bank .

AUSTRIA = TOTAL ..o eeessiessse s

BELGIUM (31 DECEMBER 2017: 0.06%)

FRANCE (31 DECEMBER 2017: 14.78%)

AT LIGUIE ittt
ATKEIMIA e

CAPGEIMINT ettt
Cie de SaiNt-GODaIN ..o
CNP ASSUIANCES ..o
DasSAULL AVIATION .o
B g0
Electricite de FranCe . e

PUDBLICIS BrOUPE .o
SATTAN e
SANOFT e
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Fair Value % of Value
usD of Sub-Fund
122,307 0.28
122,307 0.28
236,432 0.55
483,579 1.11
720,011 1.66
458,872 1.05
463,280 1.07
446,627 1.03
7,119 0.02
522,257 1.20
1,898,155 4.37
533,970 1.23
533,970 1.23
599,417 1.38
350,388 0.81
44,125 0.10
44,303 0.10
648,548 1.49
279,716 0.64
390,178 0.90
45,624 0.10
109,274 0.25
190,412 0.44
126,677 0.29
597,946 1.38
572,719 1.32
52,435 0.12
4,158 0.01
372,952 0.86
748,426 1.72
354,984 0.82
209,417 0.48
175,912 0.40
966,880 2.23
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Fair Value

% of Value

m usD of Sub-Fund
FRANCE (31 DECEMBER 2017: 14.78%) (continued)

1,297 SOCIEEE BIC o ettt s e er e 131,568 0.30

L D88 TO T AL e e eee e 263,320 0.61
FRANCE = TOTAL ..o 7,279,379 16.75
GERMANY (31 DECEMBER 2017: 16.63%)

2,975 AQIAAS ettt 620,319 1.43

L BT ALTANZ oot eee e 896,546 2.06

10,931 BASE ettt 754,744 1.74
2,900 CONTINENTAL et e et eee e 407,894 0.94
S Y LS O 01V 1=] § o TP 25,964 0.06
4,513 DEULSCNE B OISO oo 541,441 1.25
4,398 Fresenius Medical Care & CO e 284,762 0.65
29 H OO O e e et eeeean 84,631 0.19

1,037 HUGO BOSS ..ot ee et ee e eee e 63,919 0.15

5,949 ProSiebenSat.T Media .. e 105,749 0.24

D 7 3 S AP ettt 965,220 2.22

277 STRIMIEINS oottt ee et ee et esa s ee e s e eeaees e ss s 30,836 0.07
GERMANY = TOTAL ...t 4,782,025 11.00
IRELAND (31 DECEMBER 2017: Nil)

95,271 AIB GrOUP s 400,785 0.92
60,722 Bank of Ireland GroUp .o 337,354 0.78
IRELAND = TOTAL ..o 738,139 1.70
ITALY (31 DECEMBER 2017: 5.18%)
33,116 ASSICUIrAZIONT GENMEIALI et ee s 552,706 1.27
17,425 AELANTIA et 359,943 0.83
51,235 Davide Campari-Milan0 ... 432,534 1.00
104,943 BN et 605,106 1.39
I 1 T o o Y OO OO OO OO OO OO OO PO 647,044 1.49
88,132 TlECOM TEALIA et 48,692 0.1
ITALY = TOTAL oottt 2,646,025 6.09
LUXEMBOURG (31 DECEMBER 2017: Nil)

5,363 ATCELOTMITEAL oot 111,211 0.26
LUXEMBOURG = TOTAL .ot seeeee e eeraeseee 111,211 0.26
NETHERLANDS (31 DECEMBER 2017: 4.76%)

20,004 ABN AMRO GrOUP occvveecieeeceeeseeeeciiesseeeecesi s 469,700 1.08
27,931 ABGON s 102,262 0.24
4,937 ASML HOLAING oo 711,376 1.64
7,524  Fiat Chrysler AUtOMODILES ..o 109,079 0.25
44,379 ING GrOBP oooovveeeeereeeeeeeee e 477,387 1.10
24,322  Koninklijke AROLd DELNGIZE ... 613,766 1.41
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

5,371
360

12,799
881
7,424
134,710
16,337
16,337
75,529

3,604
30,080
9,137
16,182
46,640
10,519
12,520
7,625
11,725

32,762
250
4,150
11,455
6,892
764
2,078
223
2,433
7,877
3,047

Fair Value

% of Value

usD of Sub-Fund
NETHERLANDS (31 DECEMBER 2017: 4.76%) (continued)
QUAGEN e eee e 182,231 0.42
(O T TX=SY7= OO 19,515 0.04
NETHERLANDS = TOTAL ..o 2,685,316 6.18
NORWAY (31 DECEMBER 2017: 1.27%)
PORTUGAL (31 DECEMBER 2017: 0.20%)
SPAIN (31 DECEMBER 2017: 5.51%)
ACS Actividades de Construccion y SErvicios ..., 494,973 1.14
ACNA SME .ottt 136,716 0.31
AMAdEUS 1T GrOUP oo 516,334 1.19
= aTte RS- [a N =1 Ao [ ibUo O 611,817 1.41
REPSOL e 262,953 0.60
REPSOL (RIGNT] oo 7,470 0.02
BLIEZ1E=1 (oY L= TS 633,656 1.46
SPAIN = TOTAL ...t 2,663,919 6.13
SWEDEN (31 DECEMBER 2017: 6.23%)
ALFA LLAVAL et 77,093 0.18
ASSA ADLOY oo 536,570 1.23
Atlas COPCO [Class Al oo 216,938 0.50
Atlas Copeo [Class B) oo 352,849 0.81
B DTG e 414,959 0.96
HEXBGOMN oottt 484,077 1.1
[CA BIUPPEN oeeeveeeeeimsi e sseseessss s 447,372 1.03
LUNAIN PeEFOLEUM e 190,413 0.44
S ettt r e eenen 177,809 0.41
SWEDEN = TOTAL ... 2,898,080 6.67
SWITZERLAND (31 DECEMBER 2017: 14.83%)
A B B ettt 621,308 1.43
Barry Callebaut . ... s 388,263 0.89
DUTTY e 392,015 0.90
N STl ettt 927,276 2.14
N OVATEIS ettt e e s e eneeea 587,547 1.35
Partners Group HOoldiNg i ssssssssesssssssss e 461,903 1.06
ROCHE HOLAING cooeo s 513,071 1.18
Schindler Holding (NON=VOtING) w..oooiooiiciceicciccsceceesenens 44,044 0.10
Schindler Holding (VOtING) ..o 470,410 1.08
SWALCN GIOUP oot 453,858 1.05
VO P A NG et eeee 330,416 0.76
SWITZERLAND = TOTAL .o 5,190,111 11.94
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

26,232
14,076
15,910
12,590
8,754
9,782
4,151
145,697
63,513
3,327
24,499
172,836
172,622
8,793
261,946
966
4,533
55,489
19,964
13,696
120,607
324,739
109
3,040
12,655
5,599
705
10,602
86
39,762
19,906
835

UNITED KINGDOM (31 DECEMBER 2017: 22.62%])

Anglo American
Antofagasta........

Associated BritiSh FOOUS ...t

AstraZeneca........

BAE Systems......

Barclays ...

Barratt Developments. ...

Berkeley Group
BHP Group .........

BT Group .coocvveenee.

Carnival ...cccoo.....

HSBC Holdings .
Imperial Brands

HOLAINGS oot

Reckitt BENCKISEr GroUP .o sssssssssssssss e
Royal DUtCh SHell [CLass Al
Royal Dutch Shell [Class Bl oo

Unilever...........

UNITED KINGDOM = TOTAL ....oooiiiiiiiierreeeeiieiiersereeseeeeseeseeeeessssesseseeeesseseseees

Fair Value

% of Value

usD of Sub-Fund
583,924 1.34
140,406 0.32
413,973 0.95
941,713 2.17
50,706 0.12
46,781 0.11
24,277 0.06
279,304 0.64
374,360 0.86
147,415 0.34
515,331 1.19
1,091,704 2.51
523,466 1.20
421,409 0.97
450,046 1.04
34,387 0.08
86,090 0.20
457169 1.05
604,379 1.39
21,778 0.05
354,828 0.82
214,445 0.49
5,639 0.01
9,571 0.02
75,913 0.17
116,483 0.27
8,426 0.02
189,308 0.44
6,586 0.01
1,168,537 2.69
593,243 1.37
43,692 0.10
9,995,289 23.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: Nil)
BLA3D  SNITE 490,947 1.13
UNITED STATES = TOTAL ..o seessssssssseesenes 490,947 1.13
EQUITIES = TOTAL ..o 42,754,884 98.39
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 48,277,273) ... 42,754,884 98.39
INVESTMENT FUNDS (31 DECEMBER 2017: 1.82%)
IRELAND (31 DECEMBER 2017: Nil)
16,169 iShares Core MSCI Europe UCITS ETF oo, 392,776 0.91
IRELAND = TOTAL .o 392,776 0.91
UNITED STATES (31 DECEMBER 2017: 1.82%])
INVESTMENT FUNDS - TOTAL (Cost: USD 418,707) ..........ccccccccoorrrrnn. 392,776 0.91
TOTAL VALUE OF INVESTMENTS .....cooooooviiiiiineeeissecnis 43,147,660 99.30
CASH ..t 228,672 0.53
OTHER NET ASSETS ...t 76,994 0.17
TOTAL VALUE OF SUB-FUND ........ccccoooiiiiiiiseecei e 43,453,326 100.00
Abbreviations Used:
ETF Exchange Traded Fund
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg ..o 97.93
UCTTS INVESEMIENT FUNGAS oottt 0.90
OO CUTTENT @SSO oot 1.17
100.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND

Holding

49,010

65,000

88,863
30,810
57,126
69,650

50,000
18,741
113,611
71,963
35,342
113,201
69,251
78,911

55,000

665,500

143,034
143,035
105,295
159,814

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 97.37%)
AUSTRIA (31 DECEMBER 2017: 2.46%)

GERMANY (31 DECEMBER 2017: 22.46%)

AGreal BanK ...
AMAdEUS FIl e
CTS BEVENTIM oo
Deutsche EUrOSNOP ceee e
GEITESNEIMET oo
Jungheinrich (Preference) ..,
NOTMNE GIrOUP oo
S OB e

GERMANY = TOTAL ..ccooooiiiiicosissresccrneiiissse e

GREECE (31 DECEMBER 2017: 2.16%)

THAN COMENT e

GREECE - TOTAL ..ot

GUERNSEY (31 DECEMBER 2017: 2.12%)

SafeCharge International Group ..

GUERNSEY - TOTAL. ... seenneeinennnns

ITALY (31 DECEMBER 2017: 12.99%])

RECOTAALT e
Societa Iniziative Autostradali @ Servizi ..o,

ITALY = TOTAL oo sesereeeeeseeseisss e seeenssennneees

Fair Value % of Value
usD of Sub-Fund
1,171,308 1.18
1,171,308 1.18
4,413,701 L.46
4,413,701 4L.46
2,859,582 2.89
2,905,687 2.94
3,061,432 3.10
5,611,644 5.67
14,438,345 14.60
1,542,681 1.56
1,746,037 1.76
4,231,308 4.28
2,084,582 2.11
2,312,969 2.34
2,955,626 2.99
3,418,313 3.45
3,804,935 3.85
22,096,451 22.34
1,218,483 1.23
1,218,483 1.23
1,991,815 2.01
1,991,815 2.01
4,251,241 4.30
3,368,315 3.40
3,645,945 3.69
2,203,258 2.23
13,468,759 13.62
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

Fair Value

% of Value

63 Schedule of Investments

ﬂ usD of Sub-Fund
JERSEY CHANNEL (31 DECEMBER 2017: 2.21%)
252,863 SANNE GIrOUP oot 1,871,089 1.89
JERSEY CHANNEL = TOTAL ..o 1,871,089 1.89
NETHERLANDS (31 DECEMBER 2017: 2.67%)
B, 73T KONATTION et 1,546,542 1.56
NETHERLANDS = TOTAL ..o 1,546,542 1.56
SPAIN (31 DECEMBER 2017: 2.89%)
2,571,748  UNICAJA BANCO ..ooooooieeeee e 3,380,877 3.42
SPAIN = TOTAL ..o 3,380,877 3.42
SWEDEN (31 DECEMBER 2017: 3.75%])
UNITED KINGDOM (31 DECEMBER 2017: 31.91%])
383,003 BOAYCOTO .o 3,544,276 3.58
288,013 BIIEVIC oo eeeee e e ees e e s ee s e s s e s es s es e es e ees e es et eeseeesseeesenn 2,932,672 2.97
1,047,980 COAES GIrOUP cooiieveeeeieeeeeeiseeesseeesss st 1,087,786 1.10
240,000 CVS BrOUP coveveeeeeeeeeeesieeee e 2,021,967 2.04
162,700  KeyWords STUAIOS ... 2,217,197 2.24
962,674 PremUEr Ol oo 815,944 0.83
A A U Y=Y a1 o OO 2,284,400 2.31
32,400  Spirax-5arco ENGINEEIiNG ..o 2,574,913 2.60
625,763 SSP BIrOUPD coocooceeeeeeseeeeieeeesiss s 5,159,595 5.22
284,054 St JAMES 'S PLACE oot 3,415,119 3.45
292,000 TULLOW Ol oot 666,057 0.67
193,000 Workspace Group (REIT) oo 1,950,461 1.97
UNITED KINGDOM = TOTAL ... 28,670,387 28.98
EQUITIES = TOTAL ... 94,267,757 95.29
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 91,6671,730) ... oo 94,267,757 95.29
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 94,267,757 95.29
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.00%)
Unrealised
Maturity Amount Amount Depreciation % of Value
Date Counterparty Bought Sold usD of Sub-Fund
02/01/2019 State Street Bank & Trust Co.” EUR 12,973 GBP 11,684 (51) 0.00
02/01/2019 State Street Bank & Trust Co.”™ EUR 3,138 GBP 2,826 (12) 0.00
02/01/2019 State Street Bank & Trust Co.™  USD 7,570 GBP 5,972 (35) 0.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.00%) (continued)

Unrealised
Maturity Amount Amount Depreciation % of Value
Date Counterparty Bought Sold usD of Sub-Fund
03/01/2019 State Street Bank & Trust Co.” EUR 12,588 GBP 11,300 (2) 0.00
Unrealised loss on open forward foreign currency exchange contracts ..., (100) 0.00
Net unrealised loss on open forward foreign currency exchange contracts ............... (100) (0.00)
Fair Value % of Value
usb of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....coooooroovoeeceeeeeeeeeeeeeee 94,267,657 95.29
CASH . ....oome s 4,664,706 4.72
OTHER NET LIABILITIES ..........oooiiiiiiieeeiseeeseseee s (7,436) (0.01)
TOTAL VALUE OF SUB-FUND ...........ooiiiimooeeeeceeeeeeeeeeeeeee 98,924,927 100.00
Abbreviations Used:
REIT Real Estate Investment Trust
*Spot forward.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 95.02
ORI CUTTENT @S SEES oo e e e 4.98
100.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL BOND FUND

Holding

750,000
375,000
800,000

1,242,000
1,890,000
2,850,000
2,650,000
1,645,000

835,000

300,000
230,000
250,000
175,000
337,000
325,000
330,000
425,000

144,000,000
46,000,000
73,000,000
74,000,000

325,000

875,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2017: 91.96%)
Government Bonds

AUSTRALIAN DOLLAR (31 DECEMBER 2017: 3.66%)

2.250% Australia 21/05/2028 oo
3.000% Australia 21/03/2047 oo
3.250% AUSEralia 21/04/2029 ...

AUSTRALIAN DOLLAR = TOTAL ....ooooiiiitiirierrreeeeeeeeosssssesseceeeeeeseesseesssssessee

CANADIAN DOLLAR (31 DECEMBER 2017: 16.37%)

0.500% Canada 01/03/2027 ..o eeeeseeeeeeeeeeeseeseseeesseesesseennn
1.000% Canada 071/09/2022 oo eeeeeeeeeeeseeeeseeseseseseeesenees
2.250% Canada 01/02/2027T .. eeeoeeeeeoeeeeeeoeeeeeeeeeeeeeeeeeeseeeeeeeeeeeseeseseseseeesesseennn
2.250% Canada 01/03/202% ..o eseereeeeseeeseeseeonn
8.000% Canada 01/068/2023 oo eeseeeees
8.000% Canada 01/068/2027 ..oeeooeeeeeeeeeeeeeeeceeeseeeeeeeeeeeeeeeesseeeeesseeeeeseeeeeeesseeeeeoee

CANADIAN DOLLAR = TOTAL ...oooiiiiiiiiriiissseeseeerreeseseeessessssssseseseeeeenees

EURO (31 DECEMBER 2017: 11.96%)

2.000% Ireland 18/02/2045 ..o
2.800% Italy 01/12/2028 ...t
3.750% 1taly 01/05/20271 oo
5.750% Italy 01/02/2033 .o,
6.500% 1taly 01/11/2027 oo
4.100% Portugal 15/02/2045 ..o
5.150% SPain 31/10/2044...oooocoioeoeerseieeeeesesceesssesceeees e
5.750% Spain 30/07/2032 ...

BEURO = TOTAL .. eeeseeeesssssss s

JAPANESE YEN (31 DECEMBER 2017: 8.61%)

0.500% Japan 20/03/2038........coooorooooooioeeeeeeeeeeesessess oo
0.600% Japan 20/12/2036 ...
0.600% Japan 20/09/2037 .....ccceeeevreeeeeeeioeeeeeeeeeeesessssssssssseseeeessssssssssssssseeeeee
2.000% Japan 20/09/2040 ...

JAPANESE YEN = TOTAL ..o sceesesssseessssnns

POUND STERLING (31 DECEMBER 2017: Nil)

4.250% United Kingdom 07/09/2039 ...

POUND STERLING = TOTAL ...coooooiiiiiiiiiceireeiiissssssssseeeesessseesseesssessseesee

SWISS FRANC (31 DECEMBER 2017: Nil)

1.500% Switzerland 30/04/2042 ........cccvirreeosiereeseesicereesesseeressssssienenes

SWISS FRANC - TOTAL ...
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Fair Value % of Value
usD of Sub-Fund
524,665 1.17
273,139 0.61
610,379 1.36
1,408,183 3.14
887,887 1.98
1,340,048 2.99
2,102,882 4.68
1,972,968 4.40
1,513,814 3.37
896,882 2.00
8,714,481 19.42
361,803 0.81
264,555 0.59
304,940 0.68
259,491 0.58
503,997 1.12
450,919 1.00
569,462 1.27
717,924 1.60
3,433,091 7.65
1,315,550 2.93
431,171 0.96
681,089 1.52
871,327 1.94
3,299,137 7.35
590,233 1.32
590,233 1.32
1,123,529 2.50
1,123,529 2.50
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

1,265,000
176,000
178,000

2,020,000
400,000

1,150,000
300,000

1,720,000

1,350,000

2,045,000
260,000

1,700,000
400,000

2,050,000
785,000
900,000
265,000
285,000

1,120,000

245,000

418,000

Government Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 30.13%)

3.125% United States Treasury Bonds 15/05/2048......cccccccccccocvvcccc.
6.125% United States Treasury Bonds 15/11/2027 ...,
6.500% United States Treasury Bonds 15/11/2026........ccccccccoocvvcvccccc.
1.375% United States Treasury Notes 30/09/2023 ..o
1.500% United States Treasury Notes 28/02/2023 ..o
1.625% United States Treasury Notes 15/05/2026 ..o
1.750% United States Treasury Notes 30/09/2022 ..o
1.875% United States Treasury Notes 31/08/2024 ..............oovvveererrrveccn.
2.000% United States Treasury Notes 30/11/2022 ...,
2.125% United States Treasury Notes 29/02/2024 ...,
2.125% United States Treasury Notes 31/07/2024 ...,
2.125% United States Treasury Notes 30/09/2024 ...,
2.250% United States Treasury Notes 31/12/2024 ........ccccooccccccccccccccn.
2.500% United States Treasury Notes 15/05/2024 ...,
2.500% United States Treasury Notes 15/02/2046 ...,
2.875% United States Treasury Notes 15/11/2027 ..o,
3.000% United States Treasury Notes 15/02/2048 ..o,
3.000% United States Treasury Notes 15/08/2048 ...,

UNITED STATES DOLLAR - TOTAL......cccoooiiriiiisseieeeeei

Corporate Bonds
CANADIAN DOLLAR (31 DECEMBER 2017: 3.38%)

2.222% Wells Fargo & Co 15/03/2021 ...

CANADIAN DOLLAR = TOTAL ..ot

EURO (31 DECEMBER 2017: 3.98%)

POUND STERLING (31 DECEMBER 2017: Nil)

1.875% Santander UK Group 17/02/2020...........coormceiereenersissss

POUND STERLING = TOTAL ...oooooooiiieeeereeeeeiissssseseeeeeeeeseeeeessesees

UNITED STATES DOLLAR (31 DECEMBER 2017: 12.09%)

3.250% Dollar General 15/04/2023 ..o

Fair Value % of Value
usD of Sub-Fund
1,289,015 2.87
223,609 0.50
226,811 0.50
1,917,816 4.27
384,297 0.86
1,073,902 2.39
292,078 0.65
1,659,867 3.70
1,325,426 2.95
2,005,778 4.47
254,343 0.57
1,661,219 3.70
393,000 0.88
2,046,236 4.56
708,708 1.58
910,020 2.03
263,582 0.59
283,653 0.63
16,919,360 37.70
807,149 1.80
807,149 1.80
312,194 0.70
312,194 0.70
408,417 0.91
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

375,000
350,000

640,000
1,135,000

400,000
300,000
1,350,000

100,000

300,000
550,000

Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 12.09%)
(continued)

5.125% Kinross Gold 01/09/2027 ..o
6.750% Qwest 01/12/20271 ..ooooooiiieeeiesicreeressseeeessesseeers e

UNITED STATES DOLLAR - TOTAL....ccooooviiiiiiiiiiesccrienccsessseseceeee

FIXED INCOME SECURITIES = TOTAL ...cooooooiiiiiiisniissrcecneeiiieseeeeen

VARIABLE RATE SECURITIES (31 DECEMBER 2017: 7.72%)
Corporate Bonds
CANADIAN DOLLAR (31 DECEMBER 2017: 1.67%)

10.250% CIBC Capital Trust 30/06/2108...........ccoomrmrireeiiiieceeereenersessessone
1.000% Royal Bank of Canada 04/06/2025...........coerierommcreersssseenn

CANADIAN DOLLAR = TOTAL ...t

EURO (31 DECEMBER 2017: 2.13%)

5.750% AWANZ 08/07/20471 oo
1.000% Orange (Perpetual) ..o
3.875% Total (PErpetUal) ..o

EUROD = TOTAL ..o

POUND STERLING (31 DECEMBER 2017: 0.40%])
6.625% Muenchener Rueckversicherungs-Gesellschaft

26/05/2042 e

POUND STERLING = TOTAL ...oooooooiiiieereeeissessseeeeeeeenseessesssssseseeeeeee

UNITED STATES DOLLAR (31 DECEMBER 2017: 3.52%)

5.375% Enterprise Products Operating 15/02/2078.......ccccccooccevvverrrrrrn.
7.125% UBS Group Funding Switzerland (perpetual) ...

UNITED STATES DOLLAR = TOTAL....oooooiiiirisseenieceiiiinessssseseeeeenee

VARIABLE RATE SECURITIES - TOTAL ....ooooooroiiniicciiceree

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 43,510,270).........ooccooccccmmmieermnsesseenesssscenens

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS ...
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Fair Value

% of Value

usD of Sub-Fund
374,062 0.83
357,859 0.80
1,140,338 2.54
37,747,695 84.12
576,609 1.28
824,924 1.84
1,401,533 3.12
506,860 1.13
372,054 0.83
1,637,622 3.65
2,516,536 5.61
143,060 0.32
143,060 0.32
248,051 0.55
551,375 1.23
799,426 1.78
4,860,555 10.83
42,608,250 94.95
42,608,250 94.95
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: (1.05)%)

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
18/03/2019 BNP Paribas UsD 981,361 EUR 850,000 3,568 0.01
08/03/2019 HSBC Bank usD 1,393,718 AUD 1,888,072 62,973 0.14
08/03/2019 HSBC Bank usD 507,406 CAD 686,400 4,068 0.01
08/03/2019 HSBC Bank usD 1,193,089 CAD 1,593,710 24,419 0.05
08/03/2019 Standard Chartered Bank usD 3,164,734 JPY 356,394,309 (99,131) (0.22)
08/03/2019 State Street Bank London EUR 411,665 USD 470,169 2,960 0.01
08/03/2019 State Street Bank London usD 9,465,602 CAD 12,446,911 338,263 0.75
08/03/2019 State Street Bank London UsD 1,092,889 CHF 1,079,000 (8,173) (0.02)
08/03/2019 State Street Bank London UsD 5,546,302 EUR 4,850,014 (27,842) (0.06)
08/03/2019 State Street Bank London usD 1,050,544 GBP 821,242 1,333 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 437,584 0.97
Unrealised loss on open forward foreign currency exchange contracts ... (135,146) (0.30)
Net unrealised gain on open forward foreign currency exchange contracts................... 302,438 0.67
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ......occooiiiiiiee s 42,910,688 95.62
CASH oo 247,597 0.55
OTHER NET ASSETS ... 1,715,762 3.83
TOTAL VALUE OF SUB-FUND ... 44,874,047 100.00
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg . 75.66
Transferable securities dealt in on another regulated Market ... 11.91
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and () .o 6.82
Over-the-counter financial derivative INSITUMENTS ...t 0.97
ORI CUTTENT @SSO ettt 4.64
100.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND

Holding

293,164
382,852
64,827
186,457
44,246
610,243

14,243
26,375
13,728
14,916

2,809
12,429
2,616
7,192
18,461
2,175
6,518
4,735

307,434
240,200
326,722
23,600
117,400
95,337
285,400
63,809
428,613
285,370
593,316
23,950
87,700
139,200

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2017: 51.64%)

AUSTRALIA (31 DECEMBER 2017: Nil)

ALUMNING it eeeeessss s esees e
BHP GrOUP o
BlUESCOPE SEEEL .o
Fortescue Metals Group ...
RIO TINTO oot
SOULNSZ s

AUSTRALIA = TOTAL ..ot seeeesessssesssssss e

AUSTRIA (31 DECEMBER 2017: Nil)

BUWOG [RIGNES)™ oo
Erste Group Bank .
VOESEALPINE e
W BN EIDEIGET oot

AUSTRIA = TOTAL ..ot sseseceeseeessiessss s sessssesssssss s

BELGIUM (31 DECEMBER 2017: 0.04%)

Ackermans & van Haaren ..o
B DO
COfINIMMNO (REIT) e
COLMUYE e
KB C BrOUP oot
MEBLEXIS e

BERMUDA (31 DECEMBER 2017: 0.02%])

BRAZIL (31 DECEMBER 2017: 0.05%)

AMDEVY [ADR] oo
B3 - Brasil Bolsa BalCao ...
Banco Bradesco [ADR) oo seeeeeesseeeeseeesseeeeeeseees s
Banco Bradesco [PreferenCe) oo
BaNCO A0 BraSil ...
Banco Santander Brasil [ADR] ..o
BR Malls PartiCiPaCOEsS ..o
Cia Brasileira de Distribuicao [ADR] .o
Cia Energetica de Minas Gerais (ADR) ..o
CT=Y e IO VA 0 IO
Itau Unibanco Holding (ADR] ..o
Itau Unibanco Holding (Preference) ...
L0Caliza ReNt @ Car e
Lojas Americanas (Preference) .o
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Fair Value % of Value
usD of Sub-Fund
474,691 0.05
9,225,934 0.99
500,194 0.05
550,003 0.06
2,444,276 0.26
1,439,197 0.16
14,634,295 1.57
472989 0.05
875,874 0.09
409,591 0.05
306,922 0.03
2,065,376 0.22
423,224 0.05
113,737 0.01
324,467 0.03
511,708 0.06
1,196,157 0.13
126,555 0.01
302,513 0.03
385,934 0.04
3,384,295 0.36
1,205,141 0.13
1,661,553 0.18
3,231,281 0.35
235,345 0.02
1,408,225 0.15
1,061,101 0.11
962,440 0.10
1,325,313 0.14
1,525,862 0.16
1,072,991 0.11
5,422,908 0.58
219,371 0.02
673,179 0.07
707,538 0.08
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
BRAZIL (31 DECEMBER 2017: 0.05%) (continued)
102,500  L0J8S RENNET oo 1,121,331 0.12
27,200 M DI8S BIranCo oo 300,370 0.03
6,400 MAQAzZiNe LUIZA w.eciicereeisciii et 299,000 0.03
53,200 NaAtUIra COSmMTICOS et ee e e e ee e e eeeneeneees 617,687 0.07
174,974  Petroleo Brasileiro [ADR) [Non-voting Rights) ..., 2,027,949 0.22
133,527 Petroleo Brasileiro [ADR) [Voting Rights)..oooooooocevceeeeeeeeesesceceeeers 1,737,186 0.19
96,000 RUMIO oo eee e eese s 423,273 0.05
139,600 Suzano Papel e CelUuloSe ... 1,371,597 0.15
50,269 Ultrapar Participacoes [ADR] ... 680,642 0.07
282,293 Vale [ADR) oot eeeee e eeee e ee e eeeeee s 3,723,445 0.40
BRAZIL = TOTAL ..o 33,014,728 3.53
CANADA (31 DECEMBER 2017: 0.22%)
28,007  BanK Of MONTIT AL e 1,828,924 0.20
95,330 Brookfield Asset Management ... 3,651,827 0.39
82,136 First QUaNtUM MiNEIAlS ..ot 663,920 0.07
78,821 LUNGIN MINING oottt 325,487 0.03
17,092 DX oot ee e 930,436 0.10
15,884 Royal Bank of Canada ..o 1,086,690 0.12
15,783 SNOPITY et 2,185,156 0.23
120,501 Turquoise Hill RESOUICES ..o 198,512 0.02
CANADA = TOTAL .o 10,870,952 1.16
CHINA (31 DECEMBER 2017: 0.78%)

5,347 Alibaba Group Holding [ADR] ..occeeveeeeceoeeeeseeeeceesesesses oo 732,913 0.08
474,000 Aluminum Corp of ChinNa . 152,564 0.02
132,000  ANGANG STEEL ..ot 91,042 0.01

T A3 AULONOME [ADR] oo eeeeee e eeeee e esee e 558,797 0.06

9,712 BaIAU [ADR) et eseesseseseseee s es e eeeesses e seesseree e 1,540,323 0.16
405,000 BaNK OF CRING oo 174,842 0.02
258,000 China HONGQIA0 GrOUP i 146,641 0.01
450,000  China MolyDdenUM ... 165,531 0.02
132,000 China Oriental GroUp c e 78,566 0.01

2,256,000 China Petroleum & ChemiCal oot eeeseens 1,610,739 0.17
318,000 China Telecom 162,466 0.02

2,800 China Vanke....... 33,295 0.00
196,000 China Zhongwang HoldiNgS .. 86,868 0.01
150,000 JIiangXi COPPET cvveceiiirrveeiierveeis it 176,451 0.02
206,000 Maanshan [rON & SEEEL et eeee e eneeeen 90,774 0.01

LRSI 2SN Y1 = 1RO OO 1,017,068 0.11
TB7 VY LADRY oo 9,398 0.00
CHINA = TOTAL ..o 6,828,278 0.73
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

71

Holding

20,634
9,554

19,109
35,256
3,375
17,247
7,835
9,024
5,667
5,169
8,929
15,335
13,793

15,120
8,721
8,512

131,647

40,773

21,805
6,245
10,906
5,410
70,758
12,030
1,139
4,382
94,545
283
18,958
17,536
4,142
15,119
5,591
13,249
119,066
8,127

Fair Value

% of Value

usD of Sub-Fund

CZECH REPUBLIC (31 DECEMBER 2017: Nil)
G e 490,323 0.05
LSo T naT=Tm et T =1 1 2= TR 359,430 0.04
CZECH REPUBLIC = TOTAL ... 849,753 0.09
DENMARK (31 DECEMBER 2017: 0.01%)
AU e 458,409 0.05
DANSKE BANK ettt reeneeeeoe 696,160 0.07
D DS e 135,559 0.01
GIN SO NOTG .o 642,804 0.07
H LUNADECK e 342,544 0.04
JYSKE BANK e 325,132 0.04
ROYAL UNIDIEW e 389,783 0.04
STMICOTP et 352,838 0.04
SYADANK e 212,148 0.02

385,022 0.04

390,678 0.04
DENMARK = TOTAL ..o 4,331,077 0.46
FINLAND (31 DECEMBER 2017: Nil)
AT SPOTES et 663,203 0.07
S KO e 469,559 0.05
LSO T AT=Tol =Y AT 256,788 0.03
DT e 1=T= 7= a1 1,107,422 0.12
OULOKUMIPU ittt 148,918 0.01
FINLAND = TOTAL ..o 2,645,890 0.28
FRANCE (31 DECEMBER 2017: 0.34%)
Altran TEChNOLOGIES ..o 174,609 0.02
ANUNGT e 329,535 0.03
FAN (o 1= 891,155 0.09
BIOM BITEUX oot e e e s e e e eeeeeneens 355,605 0.04
BNP ParibDas ... 3,193,014 0.34
AP GEIMINT ettt 1,193,682 0.13
O SN DT et 434,754 0.05
COVIVIO [REIT oo sseee s eeeeseeenes 421,782 0.04
Credit AQIICOLE e 1,019,186 0.11
DASSAULL AVIATION oo 391,449 0.04
U ar= 4= J OO 1,339,319 0.14
Eutelsat CommMUNICAtIONS ... 344,896 0.04
[ITVBIYS e 198,772 0.02
[INGENICO GIOUP coovvoireeeieei ittt 856,214 0.09
[DSEIN oo 721,264 0.08
L@GATARIE et 333,506 0.04
INBEIXIS oo 560,638 0.06
PLaStIC OMINIUN ot ee e e eeeee e 187,387 0.02
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

9,150
11,844
3,114
3,308
43,309
2,029
2,087

5,990
7,595
5,304
4,798
5,892
12,545
13,553
71,969
6,267
16,250
8,996
8,867
3,980
3,228
5,587
2,312
6,799
4,451
2,068
3,424
371
4,335
21,067
12,388
16,325
2,633
6,518
80,469
51,947
26,777
2,213
7,234

Fair Value

% of Value

usD of Sub-Fund
FRANCE (31 DECEMBER 2017: 0.34%]) (continued)
RIS e 490,356 0.05
Yol Y aT=TTo <Yl =Yl TS 808,577 0.09
) OSSOSO 401,542 0.04
SOCIETE BIC e 337,124 0.04
Yo Yol T<I =T CT=Y AT o= =S 1,377,331 0.15
Yo LX< ol 117,364 0.01
SOPra STEMIA BrOUP e 192,411 0.02
FRANGCE = TOTAL ... 16,671,472 1.78
GERMANY (31 DECEMBER 2017: 0.40%])
TR DS TN e 304,712 0.03
JAN= Y= B = 112U 234,333 0.03
ALLIANZ e 1,061,921 0.11
AAUTUDIS <o eeee 237,054 0.03
AXEL SPIINGET et 332,596 0.04
COMIMEIZIANK ettt 82,933 0.01
DELIVEIY HETO oo 503,526 0.05
DEUESCNE BaANK e 573,185 0.06
DU BT ettt 218,511 0.02
L ST L= GO 314,773 0.03
Fresenius Medical Care & Co oo 582,473 0.06
FUChS Petrolub (Prefer@nCe) oo 364,704 0.04
B T S N I MIBT ettt see e s e 260,472 0.03
(C7 =Y 12O OO 273,805 0.03
H UL e 222,260 0.02
oYl 0} 411 OO 311,077 0.03
LEG ImMMOBDILIEN oo 708,210 0.08
AN e 458,698 0.05
N @M EESCIEK et eeeneeeaos 226,356 0.02
NOTINA GIOUP oo 169,013 0.02
RATIONAL e 210,358 0.02
Sartorius (PrefereNCe) e 539,660 0.06
Schaeffler (PreferenCe) o e 179,609 0.02
SCOULZL e 568,719 0.06
R YT<Y 0 aT=Y 1T 1,817,298 0.19
Y1 e o1 OO 217,316 0.02
Y0 ) 8TV L= TSR 235,379 0.03
Telefonica Deutschland HOldING w..reieseeseneeeeeee 314,415 0.03
ENYSSENKIUDP ettt 889,560 0.10
UNTEEA INTEINET e 1,169,307 0.13
WV ACKET CNEIMIE oottt r s 200,106 0.02
WWITQCATT oo eese s 1,098,196 0.12
GERMANY = TOTAL ..o 14,880,535 1.59
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

104,700
288,000

33,000
24,000
485,000
2,230,000
75,339
171,000
59,000
27,000
117,500
299,300
272,000
105,000
180,000
13,055
160,000
241,030
87,000

3,800

20,136
443,469
319
115,868
35
42,798
25,725
1,131
1,036
1,968
1,280

HONG KONG (31 DECEMBER 2017: 0.08%)

HUNGARY (31 DECEMBER 2017: 0.02%)

INDIA (31 DECEMBER 2017: Nil)

BaJaJ AULO s
Baja] FINGNCE e
Bharat ELeCtrONICS ...
Bharat Heavy ELlectricals .o
COChIN SNIPYAT oo s
Divi's Laboratories . s
HDFC BaNK e

INDONESIA (31 DECEMBER 2017: 3.87%)
Bank Mandiri PeISEIO ...

INDONESIA = TOTAL ...ooooiissseeeeeeeeeeeeeesi e eeesssssssesss e

IRELAND (31 DECEMBER 2017: 0.08%)

ACCENTUTE .ot
ATB GIrOUP oo
ALLBIGAN ¢ttt s
Bank of Ireland GroUp . ecieeeceeseeessss s

ENdo INtErNationNal. .
[C1E=Y a1 o1 1RSSO
INGEIrSOLL-RAN ..o
Jazz PharmaceUtiCals e
Johnson Controls International ...
MEAEFONIC oo

IRELAND = TOTAL .o

73 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
1,008,975 0.11
123,964 0.01
1,132,939 0.12
1,285,755 0.14
909,312 0.10
610,983 0.07
2,334,928 0.25
403,646 0.04
3,631,500 0.39
1,793,029 0.19
1,200,526 0.13
3,312,771 0.35
2,824,948 0.30
1,097,311 0.12
1,889,744 0.20
249,703 0.03
3,223,051 0.34
678,135 0.07
1,486,262 0.16
2,359,025 0.25
29,290,629 3.13
1,949 0.00
1,949 0.00
2,839,377 0.30
1,865,582 0.20
42,638 0.01
643,729 0.07
2,403 0.00
312,425 0.03
477,521 0.05
103,181 0.01
128,423 0.01
58,351 0.01
116,429 0.01
6,590,059 0.70
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

12,643

198,772
32,157
14,847
16,163
57,328

2,410
2
29,352
50,071

913,002
62,081
22,221
12,926
73,000
87,730

117,710

7,700
19,800
5,900
11,800
19,400
41,500
25,700
11,400
58,600
9,900
21,700
3,800
37,200
6,800
33,600
44,300
12,600
43,400
90,600
26,200
10,800
110,600
4,800

Fair Value

% of Value

usD of Sub-Fund
ISRAEL (31 DECEMBER 2017: 0.07%)
Check Point Software Technologies. ... 1,297,804 0.14
ISRAEL = TOTAL ..o 1,297,804 0.14
ITALY (31 DECEMBER 2017: 0.02%)
A2 e 357,313 0.04
ASSICUIAZIONT GENEIALI ettt ettt ee s eeeen 536,700 0.06
AZIMUE HOLAING e 161,814 0.02
Bl IMNIDO e 164,350 0.02
Davide Campari=-Milan0 ..o 483,972 0.05
DHASOTIN oo 194,778 0.02
o Y=Y SO 11 0.00
B 1l e 461,297 0.05
LR TToo 1= 12O 502,441 0.05
INtESA SANPAOLO e 2,024,565 0.22
TEALGAS oo 354,556 0.04
1Yo Rl L= ol 734,878 0.08
RO COTAALT et 447,576 0.05
SAIPBIM et 272,464 0.03
UG TRAI ettt e e ee e s e ees e seeene 992,255 0.10
Unione di Banche [taliane ... 340,841 0.03
ITALY = TOTAL ..o 8,029,811 0.86
JAPAN (31 DECEMBER 2017: 5.12%)
Central Japan RailWay ... 1,625,762 0.17
DATTUKU e 905,947 0.10
FANUC e 896,441 0.10
FUJTESU et 736,404 0.08
Harmonic Drive SYSEEMS ..o 532,234 0.06
[ L= [l 1 OSSOSO 1,110,361 0.12
HItACT METALS e 269,380 0.03
oYl U OO OO 193,992 0.02
JFE HOUAINGS e 938,433 0.10
K AKU L COMN oottt e e s et reeneeeeoe 175,234 0.02
Kawasaki Heavy INAUSTIIES ... 465,191 0.05
Y BIMCE oo 1,928,487 0.21
KODE ST 259,042 0.03
MaruiChi StEEL TUDE ..o 214,756 0.02
Medipal HOLAINGS oo 721,214 0.08
MItSUDISNT ELECEIIC oo 491,190 0.05
MItSUDISNT MATEITALS e e 332,471 0.03
N B C et 1,291,537 0.14
Nippon Steel & SUMItoMO Metal ..o 1,562,781 0.17
Nippon Telegraph & Telephone . 1,070,304 0.11
Nomura Research INSTIHULE .o 401,130 0.04
AN LI =Y €= OSSO 1,214,720 0.13
(0] o 30O 371,435 0.04
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

5,900
5,900
10,800
88,000
18,600
27,800
12,800
11,800
7,800

79,107
72,243
4,879
2,653
32,694

29,194

108,000

12,171
38,086
5,957
18,739
9,637
10,645
6,370
6,760
6,680
249,676
8,413
13,922
22,267
22,176

Fair Value

% of Value

usD of Sub-Fund
JAPAN (31 DECEMBER 2017: 5.12%) (continued)
(O 0 0T (o o ISR 215,103 0.02
Oracle JAPAN .o s 376,430 0.04
(@1 =TU <= OO 297,279 0.03
RENESAS ELECITONICS e 401,039 0.04
StANLEY ELECEIIC e 523,848 0.06
SUMItOMO Metal MiNING e 746,849 0.08
T e 240,565 0.02
TTENA MICTO ettt 642,082 0.07
Y ASKAWEA ELECEIIC ettt 191,810 0.02
JAPAN = TOTAL oo 21,343,451 2.28
LUXEMBOURG (31 DECEMBER 2017: Nil)
JAN ot=Y o o Y 115 = ST 1,640,421 0.18
FAN o Ul a Y €01V o S 596,261 0.06
RTL GrOUP s 260,466 0.03
1 €= o1 LU 166,348 0.02
SUD S 7 ettt et et 318,212 0.03
LUXEMBOURG = TOTAL ..o 2,981,708 0.32
MALTA (31 DECEMBER 2017: 0.01%)
Kindred Group [SDR) oo 268,697 0.03
MALTA = TOTAL oo 268,697 0.03
MEXICO (31 DECEMBER 2017: 0.00%)
Grupo Financiero Banorte .. 526,078 0.06
MEXICO = TOTAL ..o 526,078 0.06
NETHERLANDS (31 DECEMBER 2017: 0.18%)
AL IS TNAUSTIIES oottt e st eeeen 404,181 0.04
ABN AMRO GrOUD oo 894,271 0.10
ASM INEEINMATTIONAL ettt ettt e et s s 246,513 0.03
ASR NEAEIIANT .o 740,755 0.08
BE Semiconductor INAUSTIIES e 203,563 0.02
BOSKaliS W St M IN S OT ceeeeeeeeeeeeeeeeeeeeeeeeeeeeereeeeeeeeeeeseeeeeeeeenoe 264,429 0.03
(O] o112 00NN 178,114 0.02
U oY 1) S ST 388,703 0.04
IMICDD e 427,629 0.05
ING GrOBP oo 2,685,775 0.29
KONINKLUTKE VOPAK coooveeeeeeeiceeiiis i 381,615 0.04
LyondellBasell INAUSTIIES ..o 1,157,753 0.12
D= 0 a1 olo ] aT LU Tk Ko 0N 1,631,726 0.17
Y= Y O 7= aTo) OO 327,655 0.04
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value

% of Value

m usD of Sub-Fund
NETHERLANDS (31 DECEMBER 2017: 0.18%) (continued)

12,878 SIGNITY ot 301,349 0.03

36,002 ST MICTOCLE CITONICS oottt e s ee e e eeen 504,033 0.05

NETHERLANDS = TOTAL ..o 10,738,064 1.15

NORWAY (31 DECEMBER 2017: Nil)

13,702 AKET B ettt 345,209 0.04

BA, 243 DINB ..ottt 546,320 0.06

12, 8T BT ettt 170,915 0.02

23,960  Gjensidige FOrSIKIING . 374,100 0.04

159,960 NOFSK HYATO 1o 724,324 0.08

D 482 SALIMIAT ettt 270,962 0.03
10,131 S CRIDSOA et e e eer e 339,293 0.04
59,366 STOTEDTANG oot er e eeeeeean 422,596 0.04
12,990 TGS NOPEC GeOPNYSICAL oo 313,231 0.03

NORWAY = TOTAL ...t 3,506,950 0.38
PUERTO RICO (31 DECEMBER 2017: 0.05%)

D824 VIO et 281,949 0.03
48,185 FIrst BANCOIP oo 414,391 0.05
13,304 OF G BANCOIP oo 218,984 0.02

PUERTO RICO = TOTAL ..o 915,324 0.10
SINGAPORE (31 DECEMBER 2017: 0.11%)
SOUTH AFRICA (31 DECEMBER 2017: 0.02%)

3,735 ADSA BrOUD oo 42,016 0.00

26,486 ANGLOGOLA ASNANTI i 334,642 0.04
SOUTH AFRICA = TOTAL ... 376,658 0.04

SOUTH KOREA (31 DECEMBER 2017: 0.25%)
12,348 KAKAO oottt 1,139,849 0.12
717 LG Household & Health Care [Preference) ..o 421,538 0.04
21,820 INAVET oottt eeeen 2,386,424 0.26
14,800 SK HYNIX oo 802,474 0.09
SOUTH KOREA = TOTAL ...t eeeee e 4,750,285 0.51

SPAIN (31 DECEMBER 2017: 0.09%)

18,871  AmMAdeUS T GrOUP oo 1,312,464 0.14
441,936 Banco Bilbao Vizcaya Argentaria . 2,341,850 0.25
63,216 BanCo de SADAAERIL oot 72,301 0.01
994,086  BaNCO SaANTANUOT oottt ee e s et e e eeeen 4,514,874 0.48
9,331 Bolsas y Mercados ESPanoles ... 259,415 0.03
292,791 CaiXABaNK ettt 1,059,003 0.1
(R L T OF=Y LN Y0 G K=Y U=Tolo] o OO 496,494 0.05
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

67,140
28,093
126,188
46,549
10,438
10,438
4,961
20,241

11,286
22,450
32,568
34,854
35,554
12,444
28,309
18,605
32,340
52,559
41,448
9,438
9,121
23,557
59
42,940
2,156
74,536
70,815
35,973
21,022
44,483

76,947
11,802
283
7,072
834
3,579
140,966
4,015
371
2,393

SPAIN (31 DECEMBER 2017: 0.09%) (continued)
Distribuidora Internacional de Alimentacion ...

SWEDEN (31 DECEMBER 2017: 0.08%)

AXTOOM et

Fastighets Balder .o
GTINGE ottt

Modern TimMES GroUP e
NIDE INAUSTIIET e

ATYZEA e
Barry Callebaut . .o s
BB BIOtECN et
BUCHEr INAUSIIIES oo
Cembra Money Bank ..o
Credit SUISSE GIrOUP .
DIKSH HOUAING oo
dormakaba HoldiNg .
Flughafen ZUriCh e
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Fair Value

% of Value

usD of Sub-Fund
35,421 0.00
261,252 0.03
334,664 0.04
573,897 0.06
168,005 0.02
4,773 0.00
272,897 0.03
143,690 0.02
11,851,000 1.27
193,110 0.02
267146 0.03
705,223 0.07
642,172 0.07
473,848 0.05
353,704 0.04
255,124 0.03
856,189 0.09
255,522 0.03
389,486 0.04
1,481,045 0.16
278,056 0.03
294,231 0.03
588,271 0.06
1,950 0.00
440,353 0.05
89,126 0.01
723,850 0.08
785,160 0.08
802,366 0.09
457626 0.05
566,709 0.06
10,900,267 1.17
1,459,245 0.16
13,032 0.00
439 514 0.05
418,954 0.04
223,686 0.02
282,639 0.03
1,544,363 0.17
276,342 0.03
223,172 0.02
394,464 0.04
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
SWITZERLAND (31 DECEMBER 2017: 0.11%) (continued)
1,356,103 GLENCOTE oo 5,032,001 0.54
24,568 OC O TLKOM cooeeeeeeeeee e 275,138 0.03
4,818  Pargesa HOolAING oo 346,272 0.04
4,548  Partners Group HoldiNg . 2,749,653 0.29
815 ROCHE HOLAING oo 201,228 0.02
4,015 Sunrise CommuNICatioNS GrOUP . seessseee 352,096 0.04
426 TE CONNECHIVIEY e 32,218 0.00
190,568  UBS GrOUP e 2,365,185 0.25
2,744 VAT BIrOUP oo 240,218 0.03
SWITZERLAND = TOTAL ..o 16,869,420 1.80
TAIWAN (31 DECEMBER 2017: 0.15%])
167,000 AQVANTECN oo 1,143,687 0.12
2,338,000 AU OPErONICS cooevveeeeeieeeeeeeeceeesiesssse e eeeeeeeeeeesss e 935,595 0.10
48,000 Catcher TEChNOLOGY .. 351,368 0.04
725,000  ChiNa Lif@ INSUGNCE coeeoeeeeeeeeeeeeeeeeee et 656,904 0.07
82,000 CTBC Financial HoldiNg ... 53,889 0.00
170,000 Fubon Financial HoldINg ..o 260,224 0.03
TAIWAN = TOTAL ..o 3,401,667 0.36
THAILAND (31 DECEMBER 2017: 0.01%)
UG T ==Y o] T =Y OO 431312 0.05
THAILAND = TOTAL ..o 431,312 0.05
UNITED KINGDOM (31 DECEMBER 2017: 0.41%)
14,088 31 GIrOUD covvveeeeeeeceeeeses e 1,616,270 0.17
125,216 ANGLO AMETICAN oottt 2,787,305 0.30
46,867  ANTOTAGASTA corvveticreeeei e 467,491 0.05
LI Ny 4 or= VA=Y aL<Vox= PR 96,415 0.01
TE.076  AVIVA oo 366,215 0.04
21,227 BelMONG oo 531,162 0.06
251,016 BHP GrOUP oo 5,280,065 0.57
D8, 808 B e 372,024 0.04
8,807 LAl TAEIONICS ettt 231,374 0.02
93,989 EXPEIIAN oot 2,270,663 0.24
48,578 Intermediate Capital GroUD e 578,475 0.06
9,212 Legal & General GroUp ..o 27,102 0.00
149 Michael Kors HoldiNGS i 5,650 0.00
B9 379 INODLE e 155,573 0.02
139,471 RIO TINEO cooeeeeeeeeeeeeee e 6,625,608 0.71
12,364 ROYAl DULCH SNELL .o 363,357 0.04
Q42 TEChNIPFEMOC s 18,444 0.00
27,621 Travelport WOorldWide ... 431,440 0.05
UNITED KINGDOM = TOTAL ..o 22,224,633 2.38
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%)
25,8071 3D SYSLEIMS ..o 262,396 0.03
LAD BM oo, 83,838 0.01
12,600 BX8 oot 228,206 0.02
9,640 A SCRULMIAN oo 19,280 0.00
T 130 AR et 266,234 0.03
LRI BC T o] o Yo Y a =Y oo Yar= o s =Ko U T 80,503 0.01
8,003 ADDVIC oo 797,720 0.09
17,135 ADErcrombie & FITCI ettt 343,557 0.04
Lo X/ N oY1 =Y [OOSR 225,578 0.02
14,599 ABM INAUSTIIES oot es e es e eeeeee e 468,774 0.05
17,553  Acadia Realty Trust [REIT) .oooceceeeeeeeeceeeeeeceeeseeeeeeeseeeseeseeseesessesssssensssseeseeneeee 417,059 0.04
2,136 AcOorda TherapeULICS ... 142,339 0.02
TTT ACHIVISION BUZZATT et 33,111 0.00
10,144 ACTUBNT oo 212,923 0.02
1,151 AdODE SYSTEMIS . 260,402 0.03
1,466 Advanced Energy INAUSEIIES ..o 62,935 0.01
1,819 AQVANSIX oo 44,274 0.00
T8 ABGION oo 187,452 0.02
2,441 Aerojet Rocketdyne HoldiNgS ..o 85,996 0.01
{2 B A=Y o VAT oo ] oY (=1 N PO 50,351 0.01
18,670 AES et 269,968 0.03
217 Affiliated Managers GrOUP .. 21,144 0.00
LTh2 FLAC oo 216,046 0.02
2,896 AGILYSYS oo 35,793 0.00
3,213 Agree Realty [REIT) oo 189,953 0.02
77,021 AK SEEEL HOUAING oo 173,297 0.02
263 AKamai TECANOLOGIES ..ot 16,064 0.00
4,447  ALArmM.COM HOLAINGS oo 230,666 0.02
1,040  Albany INternational . ..o 64,927 0.01
632 Alexandria Real Estate Equities [REIT) e 72,832 0.01
426 ALEGIANT TTAVEL . 42,694 0.00
48,497 Allison Transmission HOLAINGS ... 2,129,503 0.23
20,644 ALLSTALE .o 1,705,814 0.18
78  Alphabet [CLass Al oo ssssseeeee s 81,507 0.01
388 ALPhEDEt [CLasSS Cl oo 401,817 0.04
29,098 AUTIA GIrOUP coooveveeeieeeeeeeeeeeseeecisee e 1,437,150 0.15
8,239 AMAG PharmaCeULICALS e 125,150 0.01
A 2C TR AN 0 a F= 401 W olo) 2  SPS TS U OT T 440,077 0.05
9,952 Ambac FINaNCial Group ..o 171,572 0.02
LN BT AN g 2T oY X< 36,027 0.00
D93 AMNEAISYS oo 116,290 0.01
25,640 American Axle & Manufacturing Holdings ..., 284,604 0.03
19,423  American Equity Investment Life HoldiNg ..o, 542,679 0.06
208 American International Group ... 8,197 0.00
538  American National INSUMANCE e eeeeeen 68,455 0.01
663 AMETTCAN WOOAMIATK ¢ttt ee e eeeeeen 36,916 0.00
2,679 AMeriforge GroUP e 147,345 0.02
908  Ameriprise FINaNCIalo e 94,768 0.01
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
0,347  AMEriS BAnCOIP it 169,339 0.02
2,886 AMNEIISATC e 163,607 0.02
1180 AME T E K e 76,840 0.01
2,996 ATNIGEN 1o 505,363 0.05
1,687 AMN HealtNCare SOIVICES oo eeeeen 95,585 0.01
7,661 ANGLOG DEVICES oo 657 544 0.07
RSN T AN o LY Yo TS 224,653 0.02
10,016 ANGIODYNAMICS wooveeeiereeeeieceis i 201,622 0.02
6,302 ANIXTer INtErNATIONEAL oottt 342,262 0.04
1,471 Apartment Investment & Management (REIT) ..o 64,547 0.01
1,310 APOGEE ENEIPriISES oot sssssssssssss e essssssneeees 39,104 0.00
21,450 Apollo Commercial Real Estate Finance (REIT) o, 357,357 0.04
71,202 Apollo Global Management . ... 1,747,297 0.19
4,528 APPLE oo s 714,247 0.08
8,459 Applied Industrial TeChNOlOGIeS ..o 456,278 0.05
B,426  ATCBEST ..ot 220,155 0.02
246 Archer-Daniels=Midland ..ottt eeeen 10,079 0.00
30,124 ATCNTOCK oo 225,629 0.02
12,2716 ATCOSA oo 338,261 0.04
36,800  Ares ManagemIENt ...t s 654,304 0.07
8,073 AriSta NEIWOTKS ... 1,700,981 0.18
10,499 ARMOUR Residential [REIT) oo eeeeeeeeeeeeeeeeeeeeseeeeeeeeeseseeeeeeen 215,229 0.02
5,084  Asbury AULOMOLIVE GrOUP e 338,899 0.04
38,782 Ascena Retail GrOUP . e 97,343 0.01
L3R 10 1S T NS A= Yol [ Yo LU E] A =N 191,193 0.02
A L <V OSSOSO 278,864 0.03
18,455 Athene Holding 735,063 0.08
5,983  Atlas Air Worldwide Holdings ..o 252,423 0.03
LTA8  AUTOTESK oo 610,640 0.07
146  Automatic Data ProCeSSING ieeeeceineeseeseesssessssssessssseseesss 19,144 0.00
2A0 AULOZONE ettt e e e e e s e 201,202 0.02
1,962 AVETY DENNISON oo 176,246 0.02
106,446 AVON PrOGUGCTS oottt 161,798 0.02
1,954 AXON ENTEIPIISE oo 85,488 0.01
2,906 AXOS FINANCIAL coeeeeeeeeeeeeee ettt sn s s 73,173 0.01
B,357  AZZ oot 256,569 0.03
7,047 B&G FOOUS oo 203,729 0.02
1,318 Badger Meter .. 64,859 0.01
3,780 BalCN O e 296,163 0.03
4,096 BanC Of CalifOrNia oottt eee s eeneenae 54,518 0.01
5 BancorpSouth Bank ..o 131 0.00
200,782  Bank Of AMNEIICA .o 4,947,268 0.53
895 BanK of HAWAIT oo 60,251 0.01
19,800 Bank of New YOrK MellOn v oo 931,986 0.10
D BaANK OZK e 114 0.00
D, 263 BaNN O e 281,465 0.03
1,606 BarNES GIrOUP oocecceeeeeeieseeeeieissseeeeeeis s 86,114 0.01
228 Baxter INTErNatiONAL oot eeeeeen 15,007 0.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

16,989
11,462
1,879
6,300
15,392
3,008
1,214
905
345
111,978
10,703
7,530
9,468
4,861
141
7,892
964
26,871
1,224
6,828
13,676
4,388
3,164
5,705
241
3,979
2,562
7,247
12,222
13,471
874
5,071
590
10,903
9,427
4,479
3,995
3,244
37,762
2,803
3,423
12,871
58,354
3,555
19,490
342
531
323

Fair Value

% of Value

usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
BB T e 735,963 0.08
Benchmark ELECEIONICS oo 242,765 0.03
Berkshire Hathaway ..o 383,654 0.04
Berkshire Hills BanCOTp ..o 169,911 0.02
BESE BUY ..ot 815,160 0.09
BIOGON e 905,167 0.10
BIOT@LEMIEEIY oo 72,500 0.01
BU 'S RESEAUIANTS e 45,766 0.00
BLaCKROCK et 135,523 0.01
BLlackStoNe BroUP .o 3,338,064 0.36
BlUC O @ e 285,128 0.03
BOBING oo 2,428,425 0.26
B0ISE CaS AT ettt 225,812 0.02
Bonanza Creek ENErgy . 100,477 0.01
BOOKING HOLAINGS oo 242,861 0.03
Booz Allen Hamilton HoldiNg . 355,692 0.04
BOTGWaTMET oo 33,489 0.00
Boston Private Financial HoldingsS ... 284,026 0.03
Bottomline Technologies. ... 58,752 0.01
Brady oo 296,745 0.03
Briggs & STratton ..o 178,882 0.02
Bristol-Myers SQUIDD ... 228,088 0.02
Brixmor Property Group (REIT) ..o 46,479 0.00
[ o =Yo [ofo] o PSS TSSO 1,450,667 0.16
Broadridge Financial SolUtionS ... 23,196 0.00
Brookling BanCorp ... 54,990 0.01
e meTo) L= AN Ul o] n aT= 1 To ] n T 67,073 0.01
BUCKL et 140,157 0.01
BUFLINGEON STOTES ..o 1,988,153 0.21
C&J ENEIGY SEIVICES oo 181,858 0.02
Cabot MICTOCLECIIONICS oottt 83,336 0.01
CACT INEEINATTIONAL oo 730,376 0.08
CalAV0 BIrOWETS ... 43,046 0.00
LTS ettt 303,430 0.03
Callaway GOl ...t 144,233 0.02
Cal-MaAINE FOOAS e 189,462 0.02
(OF=T 0 a1 oY (=3 OO T TR OT ORI 150,851 0.02
Capital One FINANCIAL co e 245,214 0.03
Capstead Mortgage (REIT) ..o 251,873 0.03
Cardinal HEAIN oo 125,014 0.01
(OF= =Y al o [UTot= 14 Lo a1 OO 39,091 0.00
Car@TTUSE IREIT] oo 237,599 0.03
CaArlYLE BrOUP s 919,075 0.10
(OF= T a1 177= | TSRS 175,261 0.02
(O T 4o T O L1 R T =T 220,042 0.02
LAt ErPILLAI e e 43,458 0.00
Cathay General BanCorp . 17,804 0.00
(OF= V2 cTo N L aTe KU1 4 < 42,113 0.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

46,910
258
1,102
31,070
8,676
14,159
1,285
65

376
5,393
2,369
3,182
2,930
988
1,602
41,827
5,147
320
6,830
100
17,241
1,161
15
9,401
6,456
34,355
651
87
6,185
4,801
34
4,548
101,218
50,956
18,123
122
80
4,536
291
2,167
4,795
23,254
2,507
20,014
10,229
5,429
10,125
1,355

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
CBL & Associates Properties (REIT) ...
CBOE GLobal Markets......ooeiioeeeerereeeceeiemmssssssseseeeesesessessssssssssseseeeesseseeeees

CBRE Group.......
CDK Global......

Cedar Realty Trust (REIT) oo

Celanese.......
Celgene ..
Centene..oceeee.

CenterPoint ENEIQY . ceiissseeeerereceesiessss e sessssesesssssssssseesesssssesseeens
Central Garden & Pet Co. i rrrceeiiiissesseeesssessessssesssseseesssssseees

CF INdUStries HOldINGS .o
CH Robinson WorldWide ...

Charles Schwab
Chart Industries
Charter Commu

MHCATIONS oo

Chatham Lodging TrUSH ...
CREfS  War@ROUSE ...t

Cisco Systems ...

Citigroup .o

Citizens FINANCIal GroUP oo

Citrix Systems....
City Holding.........

ClearWater PAper ...

CNA Financial....

Colgate-Palmoli

Ve

Columbia Banking SYStEM e

Comecast.........

Comerica........

Comfort SystemMs USA .o

Fair Value

% of Value

usD of Sub-Fund
90,067 0.01
25,240 0.00
Lt 124 0.00
1,487,632 0.16
703,190 0.08
44,459 0.00
115,611 0.01
4,166 0.00
43,353 0.00
152,244 0.02
74,031 0.01
77,482 0.01
44,390 0.00
51,811 0.01
35,388 0.00
1,819,893 0.19
432,811 0.05
13,290 0.00
444 155 0.05
28,497 0.00
304,821 0.03
37,129 0.00
549 0.00
228,914 0.02
702,348 0.08
193,075 0.02
58,649 0.01
37,566 0.00
109,722 0.01
911,806 0.10
5,712 0.00
96,872 0.01
4,385,776 0.47
2,652,769 0.28
538,797 0.06
12,500 0.00
5,407 0.00
110,542 0.01
12,848 0.00
102,607 0.01
185,423 0.02
1,476,164 0.16
40,287 0.00
1,191,233 0.13
371,210 0.04
184,857 0.02
695,486 0.07
59,186 0.01
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

10,415
31,408
6,318
6,016
67,794
3,893
1,499
1,184
11,937
3,932
319
4,232
10,353
77
10,607
2,620
6,934
5,485
1,358
1,762
3,521
1,184
2,944
12,251
474
752
20,059
1,460
20,470
3,790
105,065
73
46,352
3,890
2,525
9,823
11,365
2,697
422
1812
49,744
8,157
3,861
2,625
138
16,271
21,270
3,926

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)

Community Bank SyStem ..o
Community Health Systems ... oo
Community Healthcare Trust (REIT) e

Comtech Teleco
Conagra Brands
Conmed..........

MMUNTCATIONS <o

CUSEOMETS BANCOIP oot

CVB Financial.....
CVS Health...........

Darden ReSEAUINANTS ..ottt

Darling Ingredie
Dave & Buster’s
Dean Foods........
Delta Air Lines...
Denbury Resour
Devon Energy.....

nts
ENtertaiNnmMEnt e

S e

DiamondRock Hospitality (REIT) ...

Dime Communit
Dine Brands Glo
Diodes ..o
Diplomat Pharm
Discover Financi
DISH Network ...
Dollar General..
Domtar ....c......

Y BanCshares. ..
DAL s
B0 e
AL SEIVICES e

Donnelley Financial SOUtIONS ..o
DOrmMan ProQUCES ..ot

DXC Technology
DXP Enterprises

83 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
607,194 0.06
88,571 0.01
182,148 0.02
146,429 0.02
1,448,080 0.15
249,931 0.03
93,463 0.01
37,545 0.00
385,923 0.04
244,256 0.03
15,242 0.00
56,540 0.01
240,707 0.03
15,686 0.00
229,005 0.02
68,068 0.01
196,787 0.02
174,258 0.02
84,373 0.01
45,618 0.00
189,219 0.02
104,121 0.01
53,581 0.01
247,838 0.03
31,056 0.00
75,095 0.01
385,935 0.04
65,058 0.01
77,991 0.01
189,121 0.02
179,661 0.02
1,645 0.00
420,876 0.05
66,052 0.01
170,034 0.02
316,890 0.03
152,973 0.02
159,069 0.02
10,537 0.00
195,841 0.02
1,747,507 0.19
114,443 0.01
347,567 0.04
186,244, 0.02
7,380 0.00
401,894 0.04
1,130,926 0.12
109,300 0.01



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

3,611
3,034
4,322
1,004
2,812
388
861
6,353
3,152
781
10,499
1,607
4,125
5,642
630
1,180
5,280
13,086
4,252
8,835
884
6,116
3,828
525
982
7,365
2,642
1,162
407
735
1,707
18,980
8,683
491
8,036
13,800
10,510
1,886
931
9,870
114
12,683
6,369
118,660
25,805
5,959
14,056
6,702

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)

E*TRADE FINGNCIAL coeeeeeeiiieisssseeecereeeeeiesi s
East West BanCOIP covicee s
Easterly Government Properties (REIT) ..o
EastGroup Properties (REIT) ..o
Eastman ChemiCal s

ECh0 GLoDal LOGISTICS weouurirceceeiiiiieeseresceeseeeess s
Edison INternational ..
EAWards LifESCIBNCES ...
Electronics FOor IMaging .. s ssesseeee
Emergent BioSOLUTIONS s
EMErson ELECEIIC co s
EMPLOYErs HOLAINGS cooe et
Enanta PharmaceutiCals ...
ENcompass Health .

Encore Wire .....

ENergizer HOLdINGS oo
ENGility HOLAINGS oo
Enova INterNational s

ESCO TeChNOLOGIES oo
EtNaN AN INE@IIOMS oot

EW Scripps......

EXISErvice HOLAINGS oo

Expedia Group

Expeditors International of Washington ...,

Exponent.......
Express......
Exterran ...

Extra Space Storage (REIT) e

Exxon Mobil......
EZCORP ...
F5 Networks ...
Facebook........

FARO TeChNOLOGIES w.ovooirrvviicses s

Federal Signal

Fidelity National Information Services. ...,
Fidelity SOUTNEIM oo
Fiesta Restaurant GroUp .
Fifth Third BanCorp e

Finisar ...

First Commonwealth FINanCial ..o

First Financial
First Financial

BaNCOMP e
BanNKSNAreS ...

Fair Value

% of Value

usD of Sub-Fund
158,451 0.02
132,070 0.01
67,769 0.01
92,097 0.01
205,585 0.02
10,891 0.00
36,644 0.00
129,156 0.01
178,939 0.02
119,626 0.01
260,375 0.03
95,263 0.01
246,469 0.03
236,795 0.03
44,623 0.00
72,806 0.01
264,950 0.03
590,833 0.06
121,012 0.01
171,929 0.02
53,128 0.01
237,240 0.03
329,476 0.04
37,364 0.00
64,763 0.01
129,550 0.01
41,559 0.00
61,144 0.01
45,849 0.00
51,408 0.01
86,562 0.01
96,988 0.01
153,689 0.02
4,426 0.00
547,975 0.06
106,674 0.01
1,702,935 0.18
247,236 0.03
37,836 0.00
196,413 0.02
11,691 0.00
330,012 0.04
98,783 0.01
2,792,070 0.30
557,388 0.06
71,985 0.01
333,408 0.04
386,638 0.04
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

23,085
1,477
16
4,708
78
3,796
25,475
1,104
8,746
1,361
5,345
37,734
163,983
7,985
114
23,237
28,000
575
5,611
6,920
244
5,721
6,272
8,257
9,500
858
8,645
32,779
3,479
25,682
13,295
1,606
8,879
7,322
4,234
14,053
13,836
9,450
5
2,943
367
24,103
2,882
5,440
6,876
11,388
3,529
7,257

UNITED STATES

(31 DECEMBER 2017: 39.05%) (continued)

First Midwest BaNCOTP e

FirstCash............

FleetCor TeChnologies e

FLIR Systems......
Foot Locker..........
FormFactor........
Fortinet ...
Forward Air........
Fossil Group ......

Fox Factory HOLdING ...

Franklin Electric

Franklin Street Properties (REIT) .o
Freeport-MCMOREN ...

FTI Consulting ....
Fulton Financial.
GameStop .o
Gannett.....o.c....

Garrett Motion ....
General Electric.
General Mills.......
Genesco ...
Gentherm ...

GIDraltar INAUSTIIES et
G111 APPATEl BrOUP oo

Gilead Sciences .
Glacier Bancorp.
GoDaddy.................

GoldMan SACNS GIrOUP corrrcevveeeeeemiseseeeeereeseeesssssssseseeeeeessssssessssssssse e ssssseeees
Government Properties Income Trust (REIT) c.ovvvvceeeevooeccccccceeees
Great Western BanCOorp e eeesssessessssssssssese e ssesseeees

Green Dot.............
Green Plains........
Greenbrier...........

Group T AULOMIOLIVE oo

Guess? ..

GUIAEWITE SOFEWAIE .o

Hamilton Lane...

HaNCOCK WHItN@Y ...t

Hanmi Financial
Harley-Davidson

Harmonic...............
Harsco ...

Hartford Financial Services Group ...
Haverty FUMMITUIE s
Hawaiian HOoldINGS oo

Hawkins ...
HB Fuller...............

85 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
457314 0.05
106,861 0.01
2,972 0.00
204,986 0.02
4,150 0.00
53,486 0.01
1,794,204 0.19
60,554 0.01
137,575 0.01
80,122 0.01
229,194 0.02
235,083 0.03
1,690,665 0.18
532,120 0.06
1,765 0.00
293,251 0.03
238,840 0.03
14,812 0.00
69,240 0.01
52,384 0.01
9,501 0.00
253,440 0.03
250,755 0.03
293,867 0.03
264,955 0.03
53,668 0.01
342,515 0.04
2,150,958 0.23
581,167 0.06
176,435 0.02
415,469 0.04
127,709 0.01
116,404 0.01
289,512 0.03
223,216 0.02
291,881 0.03
1,110,062 0.12
349 650 0.04
173 0.00
57,977 0.01
12,522 0.00
113,766 0.01
57,237 0.01
241,808 0.03
129,131 0.01
300,757 0.03
144,513 0.02
309,400 0.03



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

784
4,328
33,011
13,338
13
366
1,494
7,226
11,929
1,562
29
2,603
7,623
20,125
29,208
9,441
10,011
5,812
7.911
274
2,047
228
32,077
3,478
1,446
1,245
5,073
3,571
2,914
8,044
1,252
4,875
1,063
20,837
2,734
95
34,455
436
3,908
11,374
164
16,881
9,206
1,520
979
5,319
505
1,802

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)

HCA Healthcare

Heidrick & Struggles International ...
Helix Energy Solutions GroUP .
Hersha Hospitality Trust (REIT) oo

Hershey ...

Hillenbrand ........
HMS Holdings....
HollyFrontier......

HOME BANCSRAIES et ee e es e s s eeere e

Home Depot.......
HomeStreet.........

Honeywell INternational ..

Hope Bancorp...

Horace Mann EAUCALOTS ...

Hub Group...........

Huntington Inga

H-VI s

LS TNAUSEIIES oo

Independence Realty Trust (REIT) ...
Independent Bank ...

INgevity ...
Ingredion ............

INNOPN0S HOLAINGS oo

INNOSPEC ..o,
[alale)V/\Vz= [So—

INSIGht ENTEIPrISES oo

Insperity ...

[N SEEL INAUSEIIES oot

INtErNatioNal Paper. .

INTL. FCStone ...
INtUit

Intuitive Surgica

N

Invesco Mortgage Capital [REIT) oo
Investment Technology Group ...

[PG Photonics ...

Fair Value

% of Value

usD of Sub-Fund
97,569 0.01
134,990 0.01
178,590 0.02
233,949 0.03
1,393 0.00
4,835 0.00
49,541 0.01
274,082 0.03
335,563 0.04
79,849 0.01
474 0.00
LT 247 0.05
161,836 0.02
2,658,915 0.28
346,407 0.04
353,565 0.04
166,883 0.02
118,914 0.01
293,261 0.03
52,145 0.01
66,446 0.01
68,384 0.01
294,467 0.03
244,538 0.03
121,016 0.01
113,793 0.01
124,441 0.01
220,545 0.02
50,849 0.01
327,793 0.04
116,887 0.01
118,365 0.01
81,064 0.01
977,880 0.10
38,960 0.00
3,268 0.00
3,916,500 0.42
17,597 0.00
142,955 0.02
2,238,972 0.24
78,543 0.01
244,437 0.03
278,389 0.03
172,201 0.02
81,981 0.01
251,536 0.03
73,018 0.01
65,845 0.01
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,224
1,068
4,057

69,322
54,309
3,981
5,991
739
7,232
2,276
22,923
678
21,735
140,747
810
1,880
21,676
454
2,001
330
1,791
542
2,768
6,247
241
143
22,520
7,308
1,010
2,233
1,676
6,504
79
9,307
987
3,111
9,300
626
5,029
16,755
490
4,924
7,763
1,500
1,884
5,132
7,222
241

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)

John B Sanfilipp

0 U SOM et

John Bean TechNOlOGies ...
JONNSON & JONNSON oo
JPMOrgan Chase & Co e
JUNIPET NETWOTKS ..t
KaISET ALUMINUM oo

Kellogg .ooveveeernne.

Kimberly-Clark .
Kite Realty Grou

P TrUSt (REIT) oo

KLX Energy Services HoldiNgS ..o

Knowles ..............
Kohl's oo

Korn/Ferry INternational. ...

Kraft Heinz ..........

L3 Technologies
Laboratory Corp
Lam Research...

of America HoldingS ..o

LegacyTexas FINancial Group ...

Leidos Holdings
LendingTree.......

Lexington Realty Trust (REIT) oo

LHC Group ..........
Lithia Motors......
LivePerson...........

LogMeln ..o,
Lowe's Cos...........
LTC Properties [

REIT) s

LULULEMON AtNLEEICA oo

Lumentum Hold
Luminex ...

87 Schedule of Investments

INVOS oot

Fair Value

% of Value

usD of Sub-Fund
123,788 0.01
76,693 0.01
523,556 0.06
6,767,214 0.72
1,461,455 0.16
355,463 0.04
336,035 0.04
42,130 0.00
148,111 0.02
39,921 0.00
338,802 0.04
77,251 0.01
306,246 0.03
2,762,864 0.30
72,487 0.01
44,086 0.00
288,508 0.03
30,118 0.00
79,120 0.01
14,203 0.00
39,115 0.00
14,905 0.00
56,107 0.01
1,084,854 0.12
30,453 0.00
19,472 0.00
81,522 0.01
202,505 0.02
67,468 0.01
274,346 0.03
53,783 0.01
342,891 0.04
17,346 0.00
76,410 0.01
92,660 0.01
237,463 0.03
175,398 0.02
163,912 0.02
228,920 0.02
1,366,705 0.15
45,256 0.00
205,232 0.02
944,058 0.10
63,015 0.01
43,539 0.00
734,543 0.08
151,806 0.02
7,177 0.00



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

5,621
77
6,744
6,474
2,776
4,291
50,298
806
5,558
6,694
9,724
7,583
16,176
2,468
876
254
6,229
9,980
407
5,610
2,905
1,716
2,927
1,908
5,737
5,988
5,861
17,441
34,670
1,532
5,369
3,378
2,724
7,075
4,273
19,384
3,557
4,401
13,824
4,813
2,993
2,672
14,811
3,845
1,185
2,837
6,447
12,136

Fair Value

% of Value

usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
Magellan Health e 319,779 0.03
Main Street Capital e 2,603 0.00
MaNPOWETGIOUPD v 437,011 0.05
TR R=tel a N L aRe=T o aT= 1 41T oY= OO 338,558 0.04
Marathon PetrOl@UMN oo 163,812 0.02
Y=Y =S 169,495 0.02
Marvell TechNOology GroUp .. 814,325 0.09
MASTEICAT e 152,052 0.02
Bt B IO ettt 250,054 0.03
MAETIX SOIVICE ettt e s ee s 119,373 0.01
MAESON oo 311,362 0.03
Matthews INternational ... 308,021 0.03
Maxim Integrated Products ... 822,550 0.09
X L N AT ettt e e e s e et reeneeeen 43,437 0.00
MB FINANCIAL oo 34,716 0.00
MRS SON ettt e et e s e et eseeneeeee 28,059 0.00
MDC HOLAINGS e 175,097 0.02
MEATICINES .o 191,017 0.02
1Yo 1) 2= =3 OSSOSO 50,883 0.01
Medley Capital .. 14,923 0.00
MEFCK R L0 e 221,971 0.02
METCUIY SYSTEMIS ..o 81,150 0.01
YRR Te I o Yot =] a o< oo 50,813 0.01
Merit Medical SYStemMS ... e 106,485 0.01
MErItage HOMES oo 210,663 0.02
[\ E=Y A Yo To T3 K=Y o a Lo 139,461 0.01
Microchip TEChNOLOGY . 421,523 0.05
MICron TECHNOLOGY oo 553,403 0.06
MICTOSOT et ene e 3,521,432 0.38
MICTOSETALEGY oot 195,713 0.02
MOBILE MM e 170,466 0.02
Momenta PharmaceutiCals ..o 37,293 0.00
Monotype IMaging HoldiNgs ... 42,276 0.00
OO ettt ettt e et e ee et s st essen e reen e 486,406 0.05
OO ottt 331,072 0.04
MOTGan SEANLEY ..o 768,576 0.08
MOVAAO GIOUP oottt 112,472 0.01
MTS SYSEOMIS ot 176,612 0.02
MUBLLET TN AUSEIIES oot eeeeeeeeoe 322,929 0.03
MYR GIrOUD oo 135,582 0.01
MYTIAA GENETICS oo 75,379 0.01
National Bank HOoldiNgS .o 82,485 0.01
NatioNAL INSETUMENTS e e 672,123 0.07
NatioNAl OTWELL VAT CO e 98,817 0.01
National Presto INAUSTIIES e 138,550 0.01
National Storage Affiliates Trust (REIT) oo 75,067 0.01
[N EE AU ET Y= K Tot= 1 219,187 0.02
NaVigant CoNSUING .. 291,871 0.03
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

3,964
10,871
790
152
1,819
5,094
93
7,326
15,924
8,660
47,935
21,926
13,607
365
2,877
781
1,851
5,884
22,071
84
41,664
1,337
6,188
27,150
3,706
126,791
14,167
32,531
1,373
5,449
57,197
228
7,625
5
2,416
3,574
35
1,670
937
2,737
15,490
3,977
565
600
18,110
10,293
28
1,068

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
NBVIGATOTS GrOUP oot

NBT Bancorp......
Neenah ...,

Netgear ...

New Media INVestmMent GroUP ... seessseessssssssssseseeee
New York Community BanCorp ......creeeenssssseeesecseseeessssssssee
New York Mortgage Trust [REIT) .

NMI Holdings ......

NOTTOLK SOUTNEIN ..

Northern Trust...

NOrthfield BanCOrP .o
NOrthWest BanCSNArES ...

Nutrisystem ........
AV B

Oaktree Capital BroUp .
Occidental Petrol@UM .o

Office Depot........

Oil States INterNatioNal ... e
OLld National BanCOMP o

Omnicell.......

Omnicom Group

ON S M CONAUCTO M et

OneSpan ...
Opus Bank...........
Oracle.nn.

OraSure TeChNOLOGIES. ..o
O REILLY AULOMOLIVE oot

Oritani Financial
Orthofix Medical

0SI Systems.......
Owens & Minor ..

OXFOTA INAUSEIIES et

PACCAR ...

Packaging Corp of AMEriCa .o
PacWest BaNCOTP oo
Palo ALt NEIWOTKS ... eceeeeeeeeeeess e esesseeesssess e

Parker-Hannifin

PatrICK INAUSTIIES ettt

89 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
275,458 0.03
376,028 0.04
46,547 0.00
4,996 0.00
103,683 0.01
303,959 0.03
24,892 0.00
381,172 0.04
184,241 0.02
81,491 0.01
282,337 0.03
150,632 0.02
169,815 0.02
27,061 0.00
51,354 0.01
116,791 0.01
154,725 0.02
79,728 0.01
373,883 0.04
3,561 0.00
2,158,612 0.23
58,668 0.01
826,098 0.09
1,079,212 0.12
227474 0.02
327,121 0.03
202,305 0.02
500,977 0.05
84,083 0.01
399,085 0.04
944,322 0.10
12,301 0.00
98,744 0.01
98 0.00
109,082 0.01
41,744 0.00
12,052 0.00
24,633 0.00
49,183 0.01
200,622 0.02
98,052 0.01
282,526 0.03
32,284 0.00
50,076 0.01
602,701 0.06
1,938,687 0.21
4,176 0.00
31,623 0.00



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)

232 PayPal HOLAINGS ..o 19,509 0.00
14,593 PDC ENEIGY oo 434,288 0.05
27,808 Pennsylvania Real Estate Investment Trust (REIT) .o, 165,180 0.02
12,794 PennyMac Mortgage Investment Trust (REIT) oo, 238,224 0.03

37 People's United FINGNCIAL oo 534 0.00
31034 PEPSIC Ot 390,436 0.04
10,687 PeITICIENT e ee e 237,893 0.03
22,707 PEISPECLA oo 390,911 0.04
I A = =Y OO 381,152 0.04
2,798 P OT INNOVATIONS oottt s e 44,348 0.00
0 864 PH Glatf Ul ettt s et es e ere e 96,273 0.01
1,339 Phibro Animal HEath .. 43,062 0.00
384 Philip Morris INterNational .o 25,636 0.00
2,939 PRILLIPS 66 oot 253,195 0.03
18,253 PROIIONICS oo 176,689 0.02
3,173 PIPEr JAfFAY oo 208,910 0.02
T 113 PLEXUS oot 363,332 0.04
3,124 PNC Financial Services GroUp ..o 365,227 0.04
1,473 POWELl INAUSEIIES oo 36,840 0.00
3,937  Power INtegrations ... 240,078 0.03
10,494 PRA GIrOUP covvooeeeeeeeeseeeeeeeeseeeesesses s ssssss s ssssssssss s 255,739 0.03
LR A A a0y XYY UT o= Lol IO PO 266,844 0.03
A R T o Lot =Y al Y C =Y a o] L= OO 275,300 0.03
1,800  Progress SOIWATE ... 63,882 0.01
3,244 PrOGrESSIVE coovveeieeeeeeseeeeei e 195,711 0.02
3,018 ProPetro HoldiNg . 37,182 0.00

672 Prospect Capital. s 4,240 0.00

925 PrOt0 LADS e 104,331 0.01
12,889  Provident FINANCIal SEIVICES .ottt eeesene 311,012 0.03

336 Prudential FIN@NCIAL et 27,401 0.00

542 PSS BUSINESS Parks (REIT) oo eeseeee e 71,002 0.01

2,918 PTC et 241,902 0.03
4 PUBLIC StOrage [REIT) oo 8,906 0.00
To166  PULEGTOUP e 30,304 0.00
TTT PV H e 10,875 0.00
176 QOTVO oo 10,688 0.00
1,495 QUAKET CREMIUICAL corieeeeeeeee ettt 265,676 0.03
28,925 QUALCOMM e 1,646,122 0.18
TLTAB  QUALYS s 85,802 0.01
2,977 Quanex BUilding Products ... 40,457 0.00
1,618  QUEST DIagNOSTICS coivvveiierriviisereissees s 134,731 0.01
5,893 RAMIDUS oo 45,199 0.00
1,938  RAVEN INAUSIIIES oottt s e ee e 55,660 0.01
10,707 Rayonier Advanced Materials ..o 114,030 0.01
T4E RAYENEON oo 22,389 0.00
7,062 RE/MAX HOLAINGS oovoveveeoeeeceeeeeeee e 217,156 0.02
7 N =Y N = OO 36,884 0.00
3,430 Red Robin Gourmet BUrgers ... 91,650 0.01
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
16,519 REAWOOT TIUST oo 248,941 0.03
132 Regeneron PharmaceutiCals . 49,302 0.01
4,102 REGENXBIO ..o 172,079 0.02
54,798  Regions FINANCIAL oo 733,197 0.08
8172 REGIS e 138,515 0.01
8,595 Renewable ENergy Group ..o 220,891 0.02
O TR IR o LY oL N O =Y o | =Y iR 163,827 0.02
TVAOT  REPUIGEN st st 77,053 0.01
3,125 Resideo TeChNOLOGIES . 64,219 0.01
10,082 ReSOUICES CONMNECTION oottt eeee e eerenenee 143,164 0.02
15,928 Retail Opportunity Investments (REIT) e 252,937 0.03
1,887 REX AMEriCaAn RESOUINTES oottt 128,524 0.01
TOO  RH e 83,874 0.01
BTN RLI e 328,461 0.04
838  Robert Half INterNational .ot eneenen 47,934 0.01
7,402 ROCKWELL AULOMIAION ettt ee e 1,113,853 0.12
652 ROGETS oo 64,587 0.01
A8 ROSS SHOM S ettt e e et e e s s s e e eeeeeee 40,019 0.00
6,032 RPT Realty (REIT) oo 72,082 0.01
8,840 S&T BANCOIP covvvoeieeeeeeeeee s 334,506 0.04
3,075  Safety INSUranCe GroUP ..o 251,566 0.03
SR Y= L= OO 54,369 0.01
38,000  SalE S O . COM ettt eee e e e e ee e e eeen 5,204,860 0.56
LRSI ST UR =Y o Yo a1 T T UNN o OO OO O OOON 365,231 0.04
L S TS Yor= a1 Yo 1 ool OSSO 240,591 0.03
432 SCNIUMDEIGET i 15,587 0.00
6,719 Scholastic 270,507 0.03
5,848 Schweitzer-Mauduit INternatioNal.. . e 146,492 0.02
3,849 SEACOR HOLAINGS cooivoveeeeseesesssess s 142,413 0.02
12,974 Select Medical HOLAINGS .o 199,151 0.02
5,417  Selective INSUFANCE GrOUP ... 330,112 0.04
R N S Y=Y 0 0§ =Yoo WO oo OO OO TP 329,392 0.04
18,0871 SEIVICENOW ..o 3,219,322 0.34
1,907  ServiSFIrst BaNCSNAIrES ettt 60,776 0.01
1,068 SHAKE SNACK oo 48,509 0.01
232 SNEPWIN-WILLIAMIS oo 91,283 0.01
3,884 SRULLETTLY oo 156,370 0.02
20,234 SIMMONS FIrSt NATIONAL et es s 488,246 0.05
2,057 Simon Property Group (REIT) e 344,547 0.04
1,459 SIMpPson ManuUfaCtUring e 78,976 0.01
TTTT78  SKYWESE s 497,086 0.05
1,449 SLEEP NUMDET oot 45,977 0.00
D3 OMAP 0N e 78,311 0.01
20 S0lar SenIor Capital . 302 0.00
5,170 SolarEdge TechnOlOGIes ... 181,467 0.02
A AC T YoYU L a 1= ol o OO 131,453 0.01
12,239 SOUthSIAE BaNCSNAIES oo 388,588 0.04
Yo YU R a MVAVZ= XS G AT [T =S 1,116 0.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

8,148
4,164
12,308
3,294
709
11,348
9,884
55,026
607
4,702
712
4,345
27,969
19
4,554
9,826
7,587
2,229
870
5,094
14,681
15,211
38,813
1,874
454
10,642
65,595
845
12,971
3,123
1,946
681
706
7,537
619
3,235
23

465
7,942
3,847
24,648
5,848
42,857
1,550
28,229
205
1,446
15

UNITED STATES

SRC Energy.......
Stamps.com.........

(31 DECEMBER 2017: 39.05%) (continued)

Standard Motor ProdUCTS et
StaNdeX INEEINATIONAL e e e

State Street.........

Strategic EAUCAtION .
SEUMM RUGET & G0t
Summit Hotel Properties (REIT) ...

SunCoke Energy

SunTrust Banks.

Superior Energy

SBIVICES ettt

Supernus PharmaceutiCals ... sesseennnns
SVB FINaNCIal BroUp e seseessssssess s
SYKES ENEEIPIISES oo

Symantec.............

Tactile Systems TeChNOLlOgY ...

Tailored Brands.

Teradyne.......
Tetra Tech...........

TomMPKINS FINGNCIAL ciovveeeiriii e

TopBuild.....ccccoecce.
Tractor Supply....

Fair Value

% of Value

usD of Sub-Fund
139,983 0.01
36,435 0.00
1,290,494 0.14
19,171 0.00
58,407 0.01
317,857 0.03
300,671 0.03
258,622 0.03
94,473 0.01
227,718 0.02
47,832 0.01
274,039 0.03
840,189 0.09
246 0.00
336,996 0.04
297,335 0.03
314,102 0.03
252,813 0.03
46,301 0.00
49,565 0.01
125,523 0.01
767,243 0.08
130,024 0.01
62,254 0.01
86,224 0.01
263,177 0.03
1,239,418 0.13
19,824 0.00
414,942 0.04
195,687 0.02
233,520 0.02
43,421 0.00
32,158 0.00
102,805 0.01
20,891 0.00
213,801 0.02
448 0.00
22,766 0.00
116,350 0.01
200,467 0.02
773,454 0.08
302,751 0.03
4,049,986 0.43
38,456 0.00
265,635 0.03
15,377 0.00
65,070 0.01
1,252 0.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)
7,317 TTEARGAT oot 116,048 0.01
FAN 2 I =3 QOO 120,026 0.01
6,850 TrIMDLE e 225,433 0.02
12,793 TrIUMPR GrOUP cooceceeeeceeseeeeieeis e 147,120 0.02
11063 TrUCBLUG .o 248,377 0.03
31,247 TrUSTCO BaANK oo 214,313 0.02
ST I o U1 § = L PO 8,131 0.00
3,649 TTM TeChNOLOGIES oo 35,505 0.00
1,256 Twenty-First Century FOX ..o 60,012 0.01
7,892 Tyler TEChNOLOGIES .o 1,466,491 0.16
235 TYSON FOOAS e 12,549 0.00
116 Ulta Salon Cosmetics & Fragrance ..., 28,401 0.00
6,918 Ultimate Software GroUp ... 1,694,011 0.18
10 UMB FINANCIAL oo 610 0.00
2,454 UmMpPqua HoldINGS ... 39,019 0.00
2,002 UNTFIES oo 286,426 0.03
210 UNION PACIHIC oo 29,028 0.00
BLABT  UNISYS oot 98,634 0.01
13,399 UNIE e 191,338 0.02
T34  UNITed BaANKSNAIES oot 22,835 0.00
10,708  United Community Banks ... 229,794 0.02
9,969 UnNited FIre GroUP i 308,801 0.03
11,535 United NatUral FOOUS .o 122,156 0.01
3371 UnitedHealth Group ... 82,459 0.01
5,342 UNIVEISAL oo 289,269 0.03
8,873 Universal Forest ProduUcCTS e 230,343 0.02
1,300 Universal Insurance HoldiNgs ... 49,296 0.01
TP UNUM GIOUP oot 5,847 0.00
10,145 Urstadt Biddle Properties (REIT) ..o 194,987 0.02
14,192 US BANCOTP oot 648,574 0.07
698 US ECOLOGY i 43,960 0.00
559 US PhySiCal TREIAPY oo 57,214 0.01
18,625 US SiliCa HOAINGS oo 189,602 0.02
5 Valley National BanCorp e A 0.00
2,368  Vanda PharmaCeULICALS .ottt enen 61,876 0.01
2,050 VareX IMaging .. 48,544 0.01
20,480 VEBVA SYSTEMIS oot 1,829,274 0.20
4,154 Verizon CoOmMMUNICATIONS oo eee e 233,538 0.02
2872 NIQCOM oo 63,530 0.01
T TT 2 VI e 58,705 0.01
25,025 ViaVi SOLUTIONS <o 251,501 0.03
2,227 Virtus INVesStMEnt Partners oo seeeen 176,414 0.02
10247 VITEUSA oo 52,854 0.01
TR 13 T A= TSSOSO 468,783 0.05
14,977 ViSta OUEAOOT ..o 169,921 0.02
25,593 VMWaATC e 3,509,568 0.38
3,233 Wabash National ... 42,288 0.00
18,496 Waddell & Reed FiNnanCial .o 334,408 0.04
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

1,766
532
1,748
2,368
2,054
1,819
46,269
4,091
1,454
63,432
6,461
5,125
1,082
5,680
20,751
17,944
1,388
669

25
7,007
28
5,945
1,954

574,000
367,000
226,000
302,000
393,000

710,000
384,000
479,000
435,000
418,000
390,000
346,000
418,000

UNITED STATES (31 DECEMBER 2017: 39.05%) (continued)

WAGEWOTKS ...t
Walgreens Boots ALLIANCE ...
WalKer & DUNLOP e
WAL i ceeeesses s
WAL DISNEY e
Washington FEAEral ...
Washington Prime Group (REIT) ..o

WELLS Fargo & C o ieeeiieerrcreereeeisi s esssseeessssss s
Westamerica BanCorporation ... sssesessseesees
WHhIteStoNe REIT ..o
WINGSTOP ottt
WisdomTree INVESIMENTS ...t esessssesesssesee
Wolvering World WIde ...
WOTKAQY oot
WOTLd ACCEPTANCE oo
WW Br@INGET vt
WYNN RESOMES oo

EQUITIES = TOTAL ..o seeeseisesissssseeesssessssesses s

FIXED INCOME SECURITIES (31 DECEMBER 2017: 10.76%)
Government Bonds
AUSTRALIAN DOLLAR (31 DECEMBER 2017: 0.03%)

2.250% Australia 21/05/2028 ...
JO3/2047 oo
0672039 oo
OL/2037 oot
JOL/2033 oo

3.000% Australia 2
3.250% Australia 2
3.750% Australia 2
4.500% Australia 2

—_ s s

AUSTRALIAN DOLLAR = TOTAL .....ooooiiiiiiiccrrreceeieiiessessesseceneeeeseeseseensessssee

CANADIAN DOLLAR (31 DECEMBER 2017: 0.53%)

0.500% Canada 01/03/2027T ..o eeoeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeesseeeeseeeeeseesesesesseesesseennn
0.500% Canada 01/03/2022 ...oveoeeeeeeoeeeeeeoeeeeeeeeeeeeeeeeeeeseeseeseeeeeseesesesesseesesseennn
0.750% Canada 01/0P/2027T ..o seeeeeeeeseeseeeeseeesesseennn
1.000% Canada 071/09/2022 oo eeeeeeeeeeeeeeeeseeseseseseee e
1.000% Canada 071/06/2027 oo eeeseeeeeeeeeeeseeseseseseeeseeens
1.500% Canada 071/06/2023 .o eeeseeeeseeeeeeseeseseseseeeesenees
1.500% Canada 071/06/2026 oo eeeeseeeeeeeeee s seseseesenees
1.750% Canada 01/03/2023 ...

Fair Value

% of Value

usD of Sub-Fund
47,965 0.01
36,352 0.00
75,601 0.01
220,579 0.02
225,221 0.02
48,585 0.01
224,867 0.02
263,992 0.03
266,460 0.03
2,922,947 0.31
359,748 0.04
62,833 0.01
69,454 0.01
37,772 0.00
661,749 0.07
2,865,298 0.31
141,937 0.02
188,899 0.02
2,473 0.00
596,786 0.06
2,574 0.00
946,622 0.10
167,145 0.02
243,889,718 26.09
511,495,074 54.71
401,544 0.04
267,312 0.03
172,835 0.02
246,874 0.02
344,058 0.04
1,432,623 0.15
507,568 0.05
269,247 0.03
340,568 0.04
308,424 0.03
283,587 0.03
280,838 0.03
245,772 0.03
304,383 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

331,000
259,000
336,000
379,000
325,000
293,000
163,000

81,000
257,000

84,000

94,000
145,000
190,000
183,000
100,000
448,000
263,000
118,000
229,000
117,000
234,000
101,000
119,000
177,000
300,000
552,000

17,200,000
24,400,000
40,700,000

9,100,000
67,400,000
15,200,000
30,900,000

Fair Value

% of Value

usD of Sub-Fund
Government Bonds (continued)
CANADIAN DOLLAR (31 DECEMBER 2017: 0.53%) (continued)
2.000% Canada 01/09/2023 ..o.ooooooooeo e 243,541 0.02
2.250% Canada 01/02/2021 .oooooooooooeeo e 191,104 0.02
2.250% Canada 01/06/2025 oo 250,896 0.03
2.500% Canada 01/06/2024 .......oooooooooooeoee 285,934 0.03
2.750% Canada 01/06/2022 ......ooooooooooeeooe 264,811 0.03
3.250% Canada 01/06/2021 oo 221,490 0.02
8.000% Canada 01/06/2027 ..o 175,080 0.02
CANADIAN DOLLAR = TOTAL .o 4,153,243 0.44
EURO (31 DECEMBER 2017: 0.51%)
3.750% Belgium 22/06/2045 ... 133,265 0.01
4.250% Belgium 28/03/2047 ... 440,276 0.05
4.000% France 25/10/2038 .. eceoeeeeeeeoeeeeeeeeeeeeeieeseeeeeseeeeeeesessesesesesesesesseeees 141,867 0.02
4.500% France 25/0472047 oo seeee e seseeeee 171,937 0.02
1.700% Ireland 15/05/2037 oo eeeee e seeeseee e 168,861 0.02
3.750% 1taly 01/08/20271 oo 232,433 0.02
4.750% 1taly O01/09/2044 oo 252,261 0.03
5.250% 1taly OT/1T/2029 oo 139,988 0.01
5.500% 1taly 01/09/2022 coooooooooooeeeeeeeeeeeeeeeeeeeeeec oo 586,732 0.06
5.500% 1taly 01/11/2022 oo 344,811 0.04
5.750% Italy 01/02/2033 ... 174,971 0.02
6.500% 1taly 01/T1/2027 oot 342,479 0.04
9.000% Italy 01/T1/2023 .o 178,314 0.02
4.100% Portugal 15/04/2037 cooooooooooeeoeeeeeeeeeeeeeeeeeeeeeeseeeeeeeee e 325,062 0.03
4.100% Portugal 15/02/2045 .ooooooooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeseeeee e 140,132 0.01
4.700% Spain 30/07/20471 coooooooooooeoeeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 192,029 0.02
4.900% Spain 30/07/2040 ..o 291,698 0.03
5.150% Spain 31/10/2044 oo, 517,693 0.06
6.000% Spain 31/01/2029 et 900,401 0.10
EURO = TOTAL ... 5,675,210 0.61
INDONESIAN RUPIAH (31 DECEMBER 2017: 1.35%)
JAPANESE YEN (31 DECEMBER 2017: 0.47%)
0.600% Japan 20/06/2037 ... 160,703 0.02
0.600% Japan 20/09/2037 ..ot 227,652 0.02
0.700% Japan 20/03/2037 ... 387,239 0.04
2.300% Japan 20/06/2035 ... 108,647 0.01
2.300% Japan 20/12/2036 ... 811,337 0.09
2.400% Japan 20/03/2037 ... 185,802 0.02
2.500% Japan 20/09/2035 ... 378,469 0.04
JAPANESE YEN = TOTAL ...t 2,259,849 0.24
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

101,000,000
109,000,000

1,029,000
855,000
1,089,000
1,809,000
911,000

79,000
77,000

15,000
879,000
545,000
977,000
618,000
396,000
352,000
143,000
713,000
702,000
702,000
702,000
139,000

1,213,000
977,000
816,000

1,157,000

1,034,000

1,063,000

17,610,000
31,000,000
406,000

Fair Value % of Value
usD of Sub-Fund

Government Bonds (continued)
MEXICAN PESO (31 DECEMBER 2017: Nil)
7.250% MeXiCo 09/12/2027 oo 4,952,058 0.53
7.500% MeXiCO 03/06/2027 ..oooooeeeeoeeeeeeeeeeoeeeeeeeeee e eeeeeeeeee e 5,140,511 0.55
MEXICAN PESO = TOTAL ... 10,092,569 1.08
NORWEGIAN KRONE (31 DECEMBER 2017: Nil)
1.500% NOrWay 19/02/2026 .......oooeooeeeeeeeeeeeeevvevverreereeveereeseeseeseessssessessesssssessessessenee 117,754 0.01
1.750% NOrway 13/03/2025 .......oooooveeeeeeeeeeeeeeeeeveeveeeeeeeeseeseeseesessessessessesseeseesessesseeee 99,835 0.01
1.750% NOTWAY 17/02/2027 .oooooooeeeeeeeeeeeeeeeeeevereeeveeeeeeesveeseeseesesssssessessesseesessessesseeee 126,234 0.02
2.000% Norway 24/05/2023 ..ot 214,431 0.02
3.000% Norway 14/03/2024 c.oooooooooooeoeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 113,264 0.01
NORWEGIAN KRONE = TOTAL w....oooovooooooeeceeeeeeeeceeeeeeeeeeee e, 671,518 0.07
POUND STERLING (31 DECEMBER 2017: 0.02%)
4.250% United Kingdom 07/09/2039 ... 143,472 0.02
4.250% United Kingdom 07/12/2040 ... 141,604 0.01
POUND STERLING = TOTAL ...oomeeeeeeeeeeeeeeeeeee e enneens 285,076 0.03
SWEDISH KRONA (31 DECEMBER 2017: 0.02%])
UNITED STATES DOLLAR (31 DECEMBER 2017: 0.99%)
0.000% United States Treasury Bill 06/06/2019 ... 14,842 0.00
2.500% United States Treasury Bonds 15/05/2046..........cccocccreec.. 792,714 0.09
3.125% United States Treasury Bonds 15/05/2048......ccccccococcccecccccccc, 555,346 0.06
1.125% United States Treasury Notes 31/07/20271 oo 943,988 0.10
1.500% United States Treasury Notes 28/02/2023 .....oooovoovooveooveoeeeeeee. 593,739 0.06
1.500% United States Treasury Notes 31/03/2023 ...oooooovoooooooooeeeeeeee. 380,129 0.04
1.875% United States Treasury Notes 31/08/2022 ..ooovoovoovoovevvveeeeeeeee. 344,465 0.04
2.000% United States Treasury Notes 31/10/2022 ... 140,464 0.02
2.000% United States Treasury Notes 31/05/2024 ... 693,727 0.07
2.125% United States Treasury Notes 29/02/2024 ... 688,536 0.07
2.125% United States Treasury Notes 31/03/2024 ... 688,152 0.07
2.250% United States Treasury Notes 31/01/2024 ... 692,868 0.07
2.250% United States Treasury Notes 31/10/2024 ..o 136,682 0.02
2.250% United States Treasury Notes 15/11/2027 ..ooovvooecocoovccevveeerrrrn, 1,171,730 0.13
2.750% United States Treasury Notes 15/08/2027 ...oooovvvvvoccccicoeereeree 983,602 0.11
2.750% United States Treasury Notes 31/08/2025 ... 823,969 0.09
2.750% United States Treasury Notes 15/02/2028 ............cccccoeoomrmnrreee.. 1,162,966 0.12
2.875% United States Treasury Notes 15/10/2027 w.ooovovvvvoocccccieiee 1,044,905 0.11
2.875% United States Treasury Notes 15/11/20271 ........coovvevvvvvvvvvvrrrrornnne 1,074,834 0.12
2.875% United States Treasury Notes 30/09/2023 .......cccccoovvvvvrvrvrnene 17,896,162 1.91
2.875% United States Treasury Notes 31/10/2023 ........cccccoevvvrvvrernnee 31,515,859 3.37
2.875% United States Treasury Notes 30/04/2025 .......ccccocoerrreerneee 413,042 0.04
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

47,658,000
37,000,000

83,470
181,331
310,000
443,083
408,617
228,980
261,024
750,553
561,037
426,055
145,972
207,196
591,549
398,967
232,164

32,460

56,720

72,355
611,576

55,161
375,028
546,895
375,974
457,057
272,162
583,109
704,056
643,753
324,865
378,402
557,636
361,015
288,550
372,715
413,962
388,106
193,319
116,862
270,917

Fair Value % of Value
usD of Sub-Fund

Government Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 0.99%)
(continued)
2.875% United States Treasury Notes 31/07/2025 ... 48,492,015 5.19
3.125% United States Treasury Notes 15/11/2028 ..o, 38,378,828 411
UNITED STATES DOLLAR = TOTAL ..., 149,623,564 16.01
Bank loans
UNITED STATES DOLLAR (31 DECEMBER 2017: 6.84%)
LIBOR + 3.750% Advisor Group 15/08/2025............ococoeeeoeeeeeeeerereeereoorrorooee 81,800 0.01
LIBOR + 4.500% Al Ladder 09/07/2025.........eeeeooeooroornoeee 178,838 0.02
LIBOR + 5.500% AKOIrN T6/04/2027T ooooooeeeoeeeeceoeeeeeecee e 249,937 0.03
LIBOR + 3.000% Albertsons 22/06/2023 ....o.oovovoooeoooeoeeoeeeeeeeeeeeeeeeeee 419,821 0.04
LIBOR + 3.000% Albertsons 17/11/2025 oo 386,654 0.04
LIBOR + 4.500% Alion Science and Technology 19/08/2021................ 227,979 0.02
LIBOR + 2.750% AlixPartners 04/04/2024 ... 250,210 0.03
LIBOR + 3.500% Almonde 13/06/2024 ... 697,482 0.07
LIBOR + 2.750% Altice Financing 31/01/2026..........ccooooiioeeereceerrr, 516,855 0.06
LIBOR + 4.750% Alvogen Group 02/04/2022...........coceeeveeoeeeeeivceeeeeeeeesrn: 416,469 0.04
LIBOR + 3.500% Ambrosia 28/08/2024 ... 133,565 0.01
LIBOR + 4.250% AMGH Holding 14/03/2025...........ooooommimreeeeiiiiceoeveeeeessrsns 192,100 0.02
LIBOR + 4.000% API Heat Transfer 31/12/2023 ..o 425915 0.05
LIBOR + 2.750% APLPD Bidco 06/12/2024..........occcoooooeeeeeeeeeeeeeccceceee. 381,345 0.04
LIBOR + 3.250% ASP TPI Holdings 17/10/2024 ... 217,653 0.02
LIBOR + 6.500% Asurion 04/08/2025 ... 32,034 0.00
LIBOR + 3.750% Atlantic Aviation FBO 29/11/2025 ..o, 56,153 0.01
LIBOR + 3.750% Auris Luxembourg [l 20/07/2025............cooovovvvvrerrerrerneee 70,229 0.01
LIBOR + 4.250% Banff Merger Sub 02/10/2025............ccceoreveererorrorenee 588,452 0.06
LIBOR + 3.250% Barracuda Networks 12/02/2025 ..., 52,369 0.01
LIBOR + 5.000% Bass Pro Group 25/09/2024 ... 357,964 0.04
LIBOR + 2.000% Berry Plastics Group 01/10/2022 .........ooovcevvveeeeerrrereee 533,222 0.06
LIBOR + 2.750% Caesars Resort Collection 22/12/2024 ..o, 360,397 0.04
LIBOR + 3.250% Camelot Finance 03/10/2023.......cccooooomeeeecceeeee 434,204 0.05
LIBOR + 2.500% Cast + Crew Payroll 27/09/2024..........ererrerneee 269,781 0.03
LIBOR + 4.250% CD+R Hydra 11/12/2024 ... 565,616 0.06
LIBOR + 2.750% CenturyLink 31/01/2025 ... 655,476 0.07
LIBOR + 2.750% Charter NEX 16/05/2024 ........oooooooeeeeeeeeeeeeeee 607,812 0.06
LIBOR + 3.250% CHI Doors Holdings 29/07/2022........oooooooooooeeeveeerrrrn. 313,495 0.03
LIBOR + 4.750% Clarke Holdings 03/11/2023 ... 340,656 0.04
LIBOR + 3.500% Clover Merger Sub 26/09/2024 ..., 499,084 0.05
LIBOR + 2.750% ClubCorp Holdings 18/09/2024 ...ocovvvvovccccivceeveceerrr, 339,654 0.04
LIBOR + 2.375% Cogeco Communications 03/01/2025 ..., 272,440 0.03
LIBOR + 3.250% Community Health Systems 27/01/2021................. 357,542 0.04
LIBOR + 2.250% Coty 07/04/2025 ... 381,363 0.04
LIBOR + 3.750% Covia Holdings 01/06/2025 ... 279,436 0.03
LIBOR + 2.250% CSC Holdings 17/07/2025........ccoveeeoeeeeeeeveveoeeeoeoeoeeoosiononee 182,976 0.02
LIBOR + 2.500% CSC Holdings 25/071/2026.........occooeeeeeeeeeeeeeeeeeeeeoeoeeoerrornoee 111,847 0.01
LIBOR + 2.750% CWGS Group 08/11/2023 ........ooooveeeeeeeeeeeeooeoeoeoooosroosronronnnone 244,050 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

481,173
201,431
282,107
388,993

79,480
284,237
436,553
294,262
286,033
138,514
154,626
600,071
507,962
199,309
530,214

59,431

30,075

30,043
397,980

95,235
262,897

51,863
223,179
498,576
147,994
178,585
236,252
345,632
329,497
518,348

46,403
147,335
115,757

50,322
163,854
227,815

84,790
158,333
124,050
399,493
538,043

30,534
240,000
493,811
118,936
179,993

Fair Value % of Value
usD of Sub-Fund

Bank loans (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 6.84%)
(continued)
LIBOR + 3.000% Cypress Intermediate Holdings Il 26/04/2024 ........ 455,912 0.05
LIBOR + 3.250% Deerfield Holdings 13/02/2025 ..o 190,143 0.02
LIBOR + 3.500% Dexko Global 24/07/2024 ... 271,999 0.03
LIBOR + 3.000% Diamond (BC) 06/09/2024 .......oooooooooeeeecee 357,873 0.04
LIBOR + 2.750% Dole Food 06/04/202 ... 76,996 0.01
LIBOR + 3.500% Doncasters Finance 09/04/2020 ..o 249,560 0.03
LIBOR + 3.250% Drew Marine Group 19/11/2020 ..cooovooooocccoiceeeevecerrrrns 432,188 0.05
LIBOR + 3.250% DTZ 21/08/2025 ..o 281,021 0.03
LIBOR + 4.000% EG Dutch Finco 07/02/2025 ... 274,950 0.03
LIBOR +8.000% EG Finco 20/04/2026 ......ooooovvoooeoooeeeeeeeoeeeeoeecee. 136,436 0.01
LIBOR + 4.250% Endo Luxembourg Finance 29/04/2024...................... 146,122 0.02
LIBOR + 3.250% Engineered Machinery Holdings 19/07/2024............ 578,318 0.06
LIBOR + 3.250% Epicor Software 01/06/2022 ... 484,469 0.05
LIBOR + 2.000% ESH Hospitality 30/08/2023..........cooooooroooeoeeeoorreorororrrrnnee 191,056 0.02
LIBOR + 3.000% Everi Payments 09/05/2024.............ccoooeorrrrrrrrrrrornnee 512,452 0.05
LIBOR + 3.500% EXC Holdings [ 02/12/2024.............oocooooeeeeeeeeeeeeeerrrrree 57,202 0.01
LIBOR + 7.500% EXC Holdings 1 01/12/2025...........cooooooeeeeeeeeeereereererrornnee 28,496 0.00
LIBOR + 2.250% Ferro 14/02/2024 oo 28,842 0.00
LIBOR + 3.000% Flex Acquisition 29/12/2023 ... 374,431 0.04
LIBOR + 3.250% Flex Acquisition 29/06/2025 ... 89,950 0.01
LIBOR + 3.000% Forterra Finance 25/10/2023 ... 236,513 0.03
LIBOR + 2.500% Frontdoor 14/08/2025..........eeeeeeeeeeeeeeeeeeoooeooeoneneee 49,788 0.01
LIBOR + 3.500% Garda World Security 24/05/2024 ... 212,205 0.02
LIBOR + 2.750% Gates Global 01/04/2024 ... 472,556 0.05
LIBOR + 2.000% Geo Group 22/03/202% ... 137,634 0.01
LIBOR + 3.000% GFL Environmental 30/05/2025 ..o 166,173 0.02
LIBOR + 2.750% Golden Nugget 04/10/2023 .........oooooeomioeecsieeeeeeerer, 226,802 0.02
LIBOR + 3.250% Greeneden US Holdings 11 01/12/2023 ..., 332,238 0.04
LIBOR +5.500% Gruden Holdings 18/08/2022 ..., 321,260 0.03
LIBOR + 2.750% GTT Communications 31/05/2025 ..o 486,816 0.05
LIBOR + 3.500% Hayward Industries 05/08/2024 ... 44,527 0.00
LIBOR + 3.750% HC Group Holdings Il 07/04/2022 .......cccccooccvvverrerre. 145,493 0.02
LIBOR + 3.500% Helix Acquisition Holdings 29/09/2024........................ 111,410 0.01
LIBOR + 3.500% HPCC Merger Sub 20/03/2025..........oeveevevrrvvoverrrrernene 48,813 0.01
LIBOR + 3.000% Hub International 25/04/2025 ..o, 154,382 0.02
LIBOR + 3.750% IBC Capital 11/09/2023 ... 218,987 0.02
LIBOR + 7.000% IBC Capital 11/09/2024 ..o 83,731 0.01
LIBOR + 3.250% I-Logic Technologies 21/12/2024 ... 154,375 0.02
LIBOR + 5.000% ImMmMucor 15/06/2027 ... 121,724 0.01
LIBOR + 3.250% Informatica 05/08/2022 ...ooovvvvovoooeoeeoeeeeeeeeeeeeeeeeeee 387,008 0.04
LIBOR + 3.750% Intelsat Jackson Holdings 27/11/2023 .........ccccovvvnn. 519,788 0.06
LIBOR + 4.500% Intelsat Jackson Holdings 02/01/2024 ... 30,260 0.00
LIBOR + 2.750% lon Media Networks 18/12/2020 ..., 232,399 0.02
LIBOR + 4.000% lon Trading Technologies 21/11/2024.......ccccccooucc. 465,417 0.05
LIBOR + 3.250% IRB Holding 05/02/2025 ... 113,168 0.01
LIBOR + 2.750% Ironman Merger Sub 27/06/2025 ..., 172,456 0.02
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

343,766
22,267
400,781
400,000
198,557
177,659
31,610
213,784
219177
49,771
461,127
372,018
59,990

664,785
104,538
397,927
787,716

46,207

58,046
328,570
201,611
260,773
374,284
729,113
389,334
332,776
471,308
200,839
219,637
181,740
183,943
465,870
159,582
170,400
284,218
336,115
787,485

371,945

290,702
246,241
165,981
426,801
535,212

Bank loans (continued)

UNITED STATES DOLLAR (31 DECEMBER 2017: 6.84%)
(continued)

LIBOR + 2.500% Jaguar Holding Company Il 18/08/2022 .....ccccccoccccr
LIBOR +5.500% JP Intermediate B 20/11/2025 ......cccccccorveemmvrrrressrinen
LIBOR +5.000% Kindred Healthcare 02/07/2025 ..o
LIBOR +2.250% Level 3 Financing 22/02/2024 .......ccccccccoueerrssine
LIBOR +2.250% LPL Holdings 23/09/2024 ...
LIBOR +3.500% LTI Holdings 06/09/2025 .........coommrrmssrrrssserressen
LIBOR + 6.750% LTI Holdings 06/09/2026 .........cooomrrrmrcsirressserressen
LIBOR + 3.000% Lucid Energy Group Il 17/02/2025 .....occooooooevvveccerrr,
LIBOR + 2.250% MA FinanceCo 19/11/2027 ..o
LIBOR + 2.500% MA FinanceCo 21/06/2024 ...
LIBOR + 3.000% MacDermid 07/06/2023 .........ccccccccermmrmmmmmmmiiierereeneeeis
LIBOR + 3.250% Mavis Tire Express Services 20/03/2025.........cc........
LIBOR + 3.250% Mavis Tire Express Services Delayed 20/03/2025..
LIBOR + 4.000% McGraw-Hill Global Educational Holdings
0470572022 e
LIBOR + 3.250% Medallion Midland Acquisition 30/10/2024.................
LIBOR + 4.000% Mohegan Tribal Gaming Authority 13/10/2023........
LIBOR + 3.250% Moneygram International 27/03/2020 ..........ccccccoco...
LIBOR + 2.500% Nai Entertainment Holdings 08/05/2025 .................
LIBOR + 3.500% Natgasoline T4/11/2025 ...
LIBOR + 3.750% Navistar Financial 30/07/2025 .......ooooooiiiivrvvreerrirns
LIBOR + 3.000% NFP 08/071/2024 ......cccoooooorooeiiiiceevceeeneeesesssssseeeeeeeesssssses
LIBOR + 2.750% Numericable Group 31/07/2025 ..o,
LIBOR + 3.000% Numericable Group 31/01/2026 ...,
LIBOR + 4.000% Olympus Merger Sub 10/10/2024 .....occcooooevvvvcerrrne.
LIBOR + 5.250% One Call Corporation 25/11/2022........ooeceeeeeeeeererrrrreee
LIBOR + 3.250% Ortho Clinical Diagnostics 30/06/2025..........ccccooccc.
LIBOR +5.500% Osum Production 28/07/2020 ...
LIBOR + 3.500% PI US Mergerco 20/12/2024 ...
LIBOR + 2.500% PQ 08/02/2025 .....oooooooeeeroesoeseeeeeeeeeeeeesesesesseseeeeeeessssssses
LIBOR + 4.250% Prime Cut Merger Sub 05/04/2025 ...
LIBOR + 6.750% Quorum Health 29/04/2022 ...
LIBOR + 4.750% Rentpath 17/12/2027 oo
LIBOR + 4.750% Schenectady International Group 15/10/2025..........
LIBOR + 2.750% Scientific Games International 14/08/2024................
LIBOR + 6.000% Seadrill Partners Finco 21/02/2021 ..o
LIBOR + 2.500% Seattle Spinco 21/06/2024 ...
LIBOR + 3.000% SeaWorld Parks & Entertainment 31/03/2024 ........
LIBOR + 2.750% Sedgwick Claims Management Services
OT/03/2027T e
LIBOR + 3.250% Sedgwick Claims Management Services

06/ 1172025 e
LIBOR + 3.500% Serta Simmons Bedding 08/11/2023 ......cccccccccevuvrns
LIBOR + 3.000% Shape Technologies 21/04/2025 ...
LIBOR + 2.250% Sinclair Broadcast Group 03/01/2024............cccoouvue.
LIBOR + 3.250% Sophia 30/09/2022......cooovooeiiiieeeeeeeeneiesssssssiceeeveeeessssssssns
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Fair Value % of Value
usD of Sub-Fund
325,718 0.03
21,265 0.00
372,727 0.04
379,000 0.04
190,740 0.02
166,852 0.02
29,160 0.00
196,147 0.02
208,218 0.02
46,246 0.00
457,669 0.05
358,067 0.04
57,740 0.01
598,512 0.06
98,396 0.01
353,359 0.04
644,352 0.07
43,204 0.00
56,740 0.01
313,785 0.03
190,271 0.02
238,086 0.03
346,587 0.04
667,598 0.07
342,809 0.04
307,921 0.03
410,038 0.04
193,810 0.02
207,557 0.02
172,653 0.02
181,736 0.02
370,366 0.04
153,199 0.02
159,506 0.02
221,869 0.02
312,308 0.03
750,079 0.08
370,550 0.04
277,016 0.03
205,200 0.02
161,001 0.02
404,394 0.04
514,376 0.06
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

309,263

46,380
836,730
565,527
250,000
275,419

55,164
787,977
154,208
222,377
178,302
289,882
196,074
244,043
275,025
116,008

16,257

37,516

82,639

59,035
739,508
106,176
265,172
294,515
482,557
664,987

82,622

358,894
128,239
412,664
107,290
417,469
123,546

567,469
100,303
330,000

Bank loans (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 6.84%)
(continued)

LIBOR + 3.000% Sotera Health Holdings 15/05/2022........ccccccccccccommrnnn.
LIBOR + 6.750% Sound Inpatient Physicians 26/06/2026..................
LIBOR + 2.500% Sprint Communications 02/02/2024 ...........ccccccouvvc.
LIBOR + 4.000% Staples 12/09/2024 ..cooooooooooooooeeeeeeeeeeeeseeeeeeeeeeeeesesns
LIBOR + 3.250% Starfruit Finco 01/10/2025 ....cccccevevireerrsesieresesssecn
LIBOR + 3.500% Stars Group Holdings 10/07/2025.....oooooooceevevecerren.
LIBOR + 3.000% Stiphout Finance 26/10/2022.........cccorrerrssieen
LIBOR + 2.750% Team Health 06/02/2024..........cccocccrovmrcmrersirressen
LIBOR + 3.500% Tecostar Holdings 01/05/2024 ...
LIBOR + 2.250% Telenet 15/08/2026 .......oooooooooeeevveeeemesesssssesceseeveeeesssssssns
LIBOR + 3.000% Titan Acquisition 28/03/2025 ......ccocooovcerrmeiivcrerrsssee
LIBOR + 2.500% Transdigm 09/06/2023........cccoocrmmmererrrsessieeerssssseeen
LIBOR + 2.500% Transdigm 30/05/2025 ......ccccccrrmresrrmscseressssierresseen
LIBOR + 2.500% Travelport 17/03/2025 .....ccooooiieevvvveeenrirsessisiecrerieneees
LIBOR + 4.000% Traverse Midstream Partners 27/09/2024................
LIBOR + 2.000% Trinseo Materials Operating 06/09/2024 ..................
LIBOR + 3.000% Tronox Blocked Borrower 23/09/2024 ...,
LIBOR + 3.000% Tronox Finance 23/09/2024 ...
LIBOR + 3.750% Unifrax Holding 10/10/2025........coccoirrmemmirreresssiernn
LIBOR + 3.000% Universal Hospital Services 18/10/2025.......ccccooooecee
LIBOR + 2.750% Univision Communications 15/03/2024 ........ccooo......
LIBOR + 2.250% Unlimited Liability Company 16/02/202..................
LIBOR +2.500% UPC Financing Partnership 15/01/2026..........ccccccc...
LIBOR + 4.000% US Silica 01/05/2025 w.oovoooooooooeeeeeceeeeees e
LIBOR + 3.750% USAGM Holdco 28/07/2022 ...
LIBOR + 3.000% USI 16/05/2024 .......ooooeoeoeeoeecoeeeeeeeeeeseseseseseeeeeeeesesessns

LIBOR + 2.750% Valeant Pharmaceuticals International

27112025 .o

LIBOR + 3.000% Valeant Pharmaceuticals International

02/06/2025 ...
LIBOR + 3.500% Varsity Brands 15/12/2024 ...
LIBOR + 4.000% Verifone Systems 20/08/2025 ...,
LIBOR + 4.500% Verscend Holding 27/08/2025 ...
LIBOR + 3.250% Vertafore 02/07/2025 ..ooooooooooooooceeeeeeeeeeessseseesseeseseeeeeess
LIBOR + 7.250% Vertafore 02/07/2026 ...

LIBOR + 2.750% William Morris Endeavor Entertainment

T8/05/2025 oo
LIBOR + 2.250% Wyndham Destinations 30/05/2025 ..o,
LIBOR + 2.500% Ziggo Secured Finance Partnership 15/04/2025 ....

UNITED STATES DOLLAR - TOTAL.....oooooiiiiriisisrieeiiinesessseseceeenee

FIXED INCOME SECURITIES - TOTAL ...coooooiiiriiinsisceeneeeeceeiieseeeee

Fair Value % of Value
usD of Sub-Fund
295,603 0.03
44,525 0.00
794,199 0.08
541,022 0.06
238,750 0.03
265,551 0.03
53,371 0.01
702,285 0.08
147,655 0.02
211,107 0.02
162,626 0.02
272,852 0.03
184,586 0.02
239,438 0.03
263,337 0.03
110,352 0.01
15,746 0.00
36,337 0.00
78,197 0.01
56,968 0.01
667,716 0.07
100,955 0.01
251,714 0.03
256,596 0.03
456,740 0.05
625,919 0.07
78,233 0.01
342047 0.04
123,697 0.01
397,779 0.04
103,535 0.01
395,682 0.04
117,832 0.01
519,943 0.06
97,419 0.01
310,200 0.03
45,184,555 4.84
219,378,207 23.47
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,500,000
1,000,000
1,300,000
1,000,000

2,000,000
500,000

319,000
2,288,000
1,000,000
1,500,000

625,000

450,000

500,000
2,500,000
1,000,000
3,700,000
1,350,000
2,000,000
1,500,000

750,000
2,000,000
2,990,000
1,000,000

918,868
1,000,000
1,250,000

1,250,000
1,530,000
1,500,000
5,850,000
2,000,000
1,000,000
1,000,000
1,780,000
1,350,000
1,000,000

400,000
2,800,000
2,700,000
1,200,000
4,150,000

700,000

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2017: 9.96%])

UNITED STATES DOLLAR (31 DECEMBER 2017: 9.96%)

4.174% AIMCO CLO Series 2018-A 17/04/2037 ...
2.034% AIMCO CLO Series 2018-B 15/01/2032 ......oovvcoviverrerrassicrrrerrssne
5.140% Allegro CLO N1 25/07/2027 ....ocoooeeeeeerereeseeeeeeeeeeesseese e
1.740% Ally Auto Receivables Trust 2017-3 15/09/2027 coooovvvvevveveeeeee.
1.930% American Express Credit Account Master Trust
TB/09/2022 oo
2.040% American Express Credit Account Master Trust
1570572023 oo
3.180% American Express Credit Account Master Trust

TBI0L/ 2024 oo
5.561% Atrium XU 22/04/2027 ..oooooooooioeeeeeeeeseeeeeseeeeeeeeesses e
2.500% Avis Budget Rental Car Funding AESOP 20/07/2021 .............
3.000% BA Credit Card Trust 15/09/2023 ...
5.511% Benefit Street Partners CLO VIII 20/01/2037 ......oooooovovveeeeeerrnee
2.070% BMW Vehicle Lease Trust 2017-2 20/10/2020...........cceeeeee.e
3.857% Canyon CLO 2018-1 15/07/2037 ...oovvooeorooeeeeeeeeeeeeeessee e
4.487% Canyon CLO 2018-1 15/07/2037 ..oovoceevvveeeeeesseseeeeeeseeeeeeess s
2.000% Capital One Multi-Asset Execution Trust 17/01/2023 ............
4.174% CBAM 2018-5 17/04/2037 coovovoooeveeeeeeseseesesssseseees s
4.511% Cedar Funding VII CLO 20/01/2031 .....ooovoooireermrecsierressssscereenses
1.490% Chase Issuance Trust 15/07/2022 .......cccomresirereressinnn
1.920% Citibank Credit Card Issuance Trust 07/04/2022........ccccc...
3.210% Citibank Credit Card Issuance Trust 07/12/2024...................
2.190% Discover Card Execution Note Trust 17/04/2023....................
4.314% Dryden 57 CLO 15/05/2037 .oooooooioiiiicevvieeeeesssseesssieeseeeeeesssssssonn
6.288% Elevation CLO 2018-9 15/07/2037 ..oooooiiooeeeeeeeeeeriesesssseceeeieeeees
1.670% Ford Credit Auto Owner Trust 2017-A 15/06/2021..............
2.620% Ford Credit Auto Owner Trust 2017-REV1 15/08/2028...........
2.070% Ford Credit Floorplan Master Owner Trust A 15/05/2022 ....
2.020% GM Financial Automobile Leasing Trust

2017-2 21/09/2020 coooooooeeeeeees e
4.487% Greenwood Park CLO 15/04/203 1 .......ccccccerovrrmssiirenssccresssieens
5.287% Greenwood Park CLO 15/04/203 7 ....ccccoverrcsversscvrecssserrsssien
4.241% Hayfin Kingsland VI 20/04/2031 ...
4.661% Hayfin Kingsland VI 20/04/20371 ...
1.380% Honda Auto Receivables 2016-1 18/04/2022....oooovooooooeevveeeeeeee.
1.760% Hyundai Auto Receivables Trust 2017-A 16/08/2021 ..............
1.770% Hyundai Auto Receivables Trust 2017-B 18/01/2022 .............
4.487% Madison Park Funding XXX 15/04/2029 .........cccoovrmrmmrnenien
5.287% Madison Park Funding XXX 15/04/2029 .......ccccooverrmmmmerrrrsnen
4.837% Magnetite VI 15/01/2028 ...
4.290% Mariner CLO 5 25/04/2037 .oooooooieeeveeeeeeeeeesseseseeeeeeeeessss s
5.140% Mariner CLO 5 25/04/2037 .....ooooooooeeeeeeeeeeeeeeeeeeeee e
2.650% Nissan Auto Receivables 2018-A Owner Trust 16/05/2022..
4.779% Post CLO 2018-1 16/04/20371 oo
1.910% Synchrony Credit Card Master Note 15/09/2022 ..o
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Fair Value % of Value
usD of Sub-Fund
2,404,750 0.26
1,000,000 0.11
1,216,020 0.13
990,634 0.11
1,976,346 0.21
492290 0.05
321,558 0.03
2,167,470 0.23
990,487 0.11
1,504,239 0.16
564,269 0.06
446,657 0.05
487,233 0.05
2,378,673 0.25
989,005 0.11
3,512,528 0.37
1,234,742 0.13
1,956,419 0.21
1,480,868 0.16
757,672 0.08
1,978,151 0.21
2,775,749 0.30
932,254 0.10
911,671 0.10
985,614 0.10
1,233,169 0.13
1,240,449 0.13
1,420,285 0.15
1,355,130 0.14
5,489,008 0.59
1,845,962 0.20
994,065 0.11
990,128 0.11
1,756,218 0.19
1,277,884 0.14
922,757 0.10
372,557 0.04
2,567,888 0.27
2,415,577 0.26
1,194,287 0.13
3,864,829 0.41
694,285 0.07
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,600,000
825,000
2,300,000

1,700,000
1,148,000

13,701
13,828
24,529

3,319
250,213

2,891
650

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2017: 9.96%)(continued)

UNITED STATES DOLLAR (31 DECEMBER 2017: 9.96%)
(continued)

5.400% TCW CLO 20181 25/04/2037 c.oeoooeeeeeeeeoeeeeeeceeeeeeeeeeee oo
3.130% Toyota Auto Receivables 2018-C Owner Trust 15/02/2024...
4.561% Voya CLO 2018-1 19/04/2037 cooooooooooeoeeeeeeeeeeeeeeeeeeeeee
2.030% World Financial Network Credit Card Master Trust

TB/0L47 2025 e
5.361% YOrk CLO=2 22/01/203 7 ..o

UNITED STATES DOLLAR = TOTAL ...cooovieriieeeeieeeeeens

COLLATERALISED MORTGAGE OBLIGATIONS - TOTAL ......cccccooovcceee.

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 872,257,485) ........cccccccccmmmvrrmmreniiernessssicineeis

INVESTMENT FUNDS (31 DECEMBER 2017: 20.95%)
GUINEA (31 DECEMBER 2017: 0.01%)

IRELAND (31 DECEMBER 2017: 18.81%)

iShares Edge MSCI USA Value Factor [ETF) (UCITS) .o,
PineBridge Global Focus Equity FUNG ..o
iShares MSCI World (ETF) (UCITS) - Distributing Class ...
iShares MSCI Emerging Markets (ETF) (UCITS] - Distributing
CLASS e e
PineBridge Global Funds - PineBridge Japan New Horizon Euity
FUNG = Class Z (USD] ..o
iShares S&P Small Cap 600 (ETF) (UCITS) oo
iShares Core S&P 500 (ETF) (UCITS) oo

IRELAND = TOTAL ..ot eeeeeeeeeeesesss e esssssssssssss e
LUXEMBOURG (31 DECEMBER 2017: 1.93%)

UNITED KINGDOM (31 DECEMBER 2017: 0.02%])

UNITED STATES (31 DECEMBER 2017: 0.18%])

INVESTMENT FUNDS - TOTAL (Cost: USD 43,865,095) ..........cccccc......

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS L.......oooiiiiiiiniineiissssssss e

Fair Value % of Value
usD of Sub-Fund
2,371,629 0.25
830,893 0.09
2,132,273 0.23
1,655,583 0.18
1,029,711 0.1
72,109,866 7.71
72,109,866 7.71
802,983,147 85.89
80,511 0.01
13,333,357 1.43
981,565 0.10
124,794 0.01
30,361,512 3.25
163,688 0.02
159,471 0.02
45,204,898 4.84
45,204,898 4.84
848,188,045 90.73
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.62%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
20/03/2019 JP Morgan Chase Bank CAD 10,960,000 USD 8,210,205 (171,196) (0.02)
20/03/2019 JP Morgan Chase Bank CNY 69,150,000 USD 10,067,554 7,804 0.00
20/03/2019 JP Morgan Chase Bank EUR 15,550,000 USD 17,807,393 83,685 0.01
20/03/2019 JP Morgan Chase Bank EUR 74,510,000 USD 85,243,016 484,590 0.05
20/03/2019 JP Morgan Chase Bank GBP 5,470,000 USD 7,031,247 (38,689) 0.00
20/03/2019 JP Morgan Chase Bank GBP 5,470,000 USD 7,010,686 (18,127) 0.00
20/03/2019 JP Morgan Chase Bank GBP 18,570,000 USD 23,538,868 200,038 0.02
20/03/2019 JP Morgan Chase Bank INR 1,310,030,000 USD 18,553,038 56,092 0.01
20/03/2019 JP Morgan Chase Bank usD 3,593,760 AUD 5,000,000 69,115 0.01
20/03/2019 JP Morgan Chase Bank usD 101,732 CNY 700,000 (260) 0.00
20/03/2019 JP Morgan Chase Bank usD 4,942,226 EUR 4,300,000 (5,146) 0.00
20/03/2019 JP Morgan Chase Bank usD 4,232,199 JPY 464,020,000 (21,835]) 0.00
20/03/2019 Morgan Stanley JPY 41,605,300 USD 373,620 7,808 0.00
20/03/2019 Morgan Stanley JPY 11,053,650,000 USD 98,788,564 2,548,895 0.27
20/03/2019 Morgan Stanley usD 659,327 AUD 916,600 13,189 0.00
20/03/2019 Morgan Stanley UsD 797,217 AUD 1,091,400 27,858 0.00
20/03/2019 Morgan Stanley UsD 4,234,190 CAD 5,652,300 88,306 0.01
20/03/2019 Morgan Stanley UsD 4,606,276 EUR 4,031,900 (32,634) 0.00
20/03/2019 Morgan Stanley usD 1,161,476 EUR 1,003,800 6,552 0.00
20/03/2019 Morgan Stanley usD 286,049 GBP 225,900 (2,729) 0.00
20/03/2019 Morgan Stanley usD 2,578,711 JPY 289,078,600 (71,498) (0.01)
20/03/2019 Morgan Stanley usD 684,247 NOK 5,873,400 3,658 0.00
15/01/2019 State Street Bank & Trust Co.'  EUR 120,929,627 USD 138,180,843 197,356 0.02
15/01/2019 State Street Bank & Trust Co.? GBP 319,234,382 USD 408,337,486 (1,520,036) (0.16)
15/01/2019 State Street Bank & Trust Co.®  GBP 11,156,673 USD 14,270,668 (53,122) (0.01)
15/01/2019 State Street Bank & Trust Co.> GBP 2,277 USD 2,881 21 0.00
15/01/2019 State Street Bank & Trust Co.? GBP 6,415 USD 8,055 120 0.00
15/01/2019 State Street Bank & Trust Co.?  GBP 123,044 USD 156,167 634 0.00
15/01/2019 State Street Bank & Trust Co.?  GBP 83,408 USD 105,518 773 0.00
15/01/2019 State Street Bank & Trust Co.?  GBP 122,624 USD 155,130 1,137 0.00
15/01/2019 State Street Bank & Trust Co.?  GBP 3,326,034 USD 4,201,360 37,183 0.00
15/01/2019 State Street Bank & Trust Co.*  SGD 22,781 USD 16,642 76 0.00
15/01/2019 State Street Bank & Trust Co.* SGD 94,522,388 USD 69,097,839 269,060 0.03
15/01/2019 State Street Bank & Trust Co."  USD 3,254,910 EUR 2,854,316 (11,246) 0.00
15/01/2019 State Street Bank & Trust Co."  USD 3,068,035 EUR 2,690,553 (10,730) 0.00
15/01/2019 State Street Bank & Trust Co.'  USD 1,022,183 EUR 894,431 (1,303) 0.00
15/01/2019 State Street Bank & Trust Co.”?  USD 9,422,008 GBP 7,451,615 (73,983]) (0.01)
15/01/2019 State Street Bank & Trust Co.?  USD 8,854,654 GBP 6,979,962 (40,285]) 0.00
15/01/2019 State Street Bank & Trust Co.®>  USD 325,679 GBP 257,571 (2,557) 0.00
15/01/2019 State Street Bank & Trust Co.®>  USD 309,207 GBP 243,742 (1,407) 0.00
15/01/2019 State Street Bank & Trust Co.?  USD 66,891 GBP 52,894 (514) 0.00
15/01/2019 State Street Bank & Trust Co.?  USD 2,226 GBP 1,761 (19) 0.00
15/01/2019 State Street Bank & Trust Co.®  USD 392,865 GBP 307,324 1,225 0.00
15/01/2019 State Street Bank & Trust Co.”?  USD 11,235,246 GBP 8,788,934 35,037 0.00
15/01/2019 State Street Bank & Trust Co.*  USD 1,637,359 SGD 2,247,714 (12,165) 0.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)
FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.62%) (continued)

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
15/01/2019 State Street Bank & Trust Co.*  USD 1,541,813 SGD 2,112,877 (8,759) 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 4,140,212 0.43
Unrealised loss on open forward foreign currency exchange contracts ... (2,098,240) (0.21)
Net unrealised gain on open forward foreign currency exchange contracts.................. 2,041,972 0.22

FUTURES CONTRACTS (31 December 2017: 0.04%)

Unrealised

No. of Appreciation/
Maturity contracts  (Depreciation) % of Value
Date Currency long/(short) usD of Sub-Fund
FTSE China A50 Index Futures 30/01/2019 UsD 3,433 (168,545) (0.02)
SGX Nifty 50 Index Futures 31/01/2019 usD 795 165,166 0.02
Topix Index Futures 07/03/2019 JPY (9] (13,444) (0.00)
Euro Stoxx 50 Index Futures 15/03/2019 EUR (25) 32,020 0.00
FTSE 100 Index Futures 15/03/2019 GBP (19 (1,331) (0.00)
MSCI EAFE Index Futures 15/03/2019 usD (208) 208,792 0.02
MSCI Emerging Markets Index Futures 15/03/2019 usD (146) 27,410 0.00
Russell 1000 E Mini Futures 15/03/2019 uSD (49) (163,785) (0.02)
Russell 1000 E Mini Value Index 15/03/2019 uUsD 409 (519,430) (0.05)
Russell 2000 E Mini Futures 15/03/2019 uSsD 195 (395,363 (0.04)
S&P 500 E Mini Index Futures 15/03/2019 usD (427) 1,038,078 0.11
Unrealised gain on futures CoONtracts ... 1,471,466 0.15
Unrealised l0SS 0N fULUFreS CONTIACES oo (1,261,898) (0.13)
Net unrealised gain on futures coNtracts............ccoooiiicii 209,568 0.02
Fair Value % of Value

usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS .......cccoooiiiirssnsssseseerereeseiiiennnns 850,439,585 90.97
CASH AND AMOUNTS DUE TO BROKER ..., 87,092,318 9.32
OTHER NET LIABILITIES .......cccooooiiiiiiiiiicciissieseenecereiiiiisssssssseceesssenniees (2,666,160) (0.29)
TOTAL VALUE OF SUB-FUND ......ooooooiiiiieisssss i 934,865,743 100.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Abbreviations Used:

ADR American Depositary Receipt
ETF Exchange Traded Fund

REIT Real Estate Investment Trust
SDR Swedish Depositary Receipt

‘Investment classified within Level 3.

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class YTH.
?Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2H.
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2HD.
“Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y5H.

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange LUStING ..o
Transferable securities dealt in on another regulated Market ...
UCHTTS INVESEMENT FUNGS oottt s

Other transferable securities of the type referred to in Regulation 68(1](a), (b) and (c]
Over-the-counter financial derivative INSITUMENTS ..o e
Exchange traded financial derivative instruments
ORI CUTTONT @SSO ettt
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% of
gross assets

61.95
12.00
4.75
10.50
0.44
0.15
10.21

100.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND

Holding

2,000,000,000

50,000,000

3,800,000

550,000

200,000
200,000
200,000
150,000
150,000
200,000
100,000
200,000
200,000
150,000
200,000
200,000
200,000
200,000
200,000
200,000
350,000
200,000
200,000
200,000
200,000

85,000

80,000
280,000

75,000

50,000

TRANSFERABLE SECURITIES
FIXED INCOME SECURITIES (31 DECEMBER 2017: 87.26%)

Corporate Bonds
INDONESIAN RUPIAH (31 DECEMBER 2017: Nil)

7.700% Wijaya Karya Persero 31/01/20271 ...

INDONESIAN RUPIAH = TOTAL ...t

KAZAKHSTAN TENGE (31 DECEMBER 2017: 0.53%)

9.500% Development Bank of Kazakhstan 14/12/2020 ..........cccccccc........

KAZAKHSTAN TENGE = TOTAL ...coooieeenieneens

MEXICAN PESO (31 DECEMBER 2017: 0.46%)

7.190% Petroleos Mexicanos 12/09/2024 ..o

MEXICAN PESO = TOTAL ....ocoiiiiiriiiseeescseeseesseessess s

TURKISH LIRA (31 DECEMBER 2017: 0.49%)

13.125% Yapi ve Kredi Bankasi 10/06/2020 .........cocoovrrmreemicrerrresssinnn

TURKISH LIRA = TOTAL w..ooooiiissseeeeeeereeeeeeieisssssesee s sessssenssss

UNITED STATES DOLLAR (31 DECEMBER 2017: 26.85%)

5.500% Azure Power Energy 03/11/2022 ....ooooooooeeveveeeeeeseseessseeeeeeeenes
3.500% Banco de Credito e Inversiones 12/10/2027 ...,
4.450% Bangkok Bank 19/09/2028 ........cccoecoreeersecesseeeeseeesseeers
6.750% BBVA Bancomer 30/09/2022 ...
6.875% Capex 15/05/202.......ccocccoerimoiiceeeersssiieeessssseeeessssseeseess e
4.250% Chinalco Capital Holdings 21/04/2022 ..o
9.500% Cia General de Combustibles 07/11/2027 oo,
4.625% Cia Minera Milpo 28/03/2023 ...
4.500% Corp Nacional del Cobre de Chile 16/09/2025........cccccccooeeeiicn.
4.125% Ecopetrol 16/01/2025 .o
3.875% EL Puerto de Liverpool 06/10/2026 ...,
5.500% Elementia 15/071/2025 ...
9.125% HTA Group 08/03/2022 ..ooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
6.375% Indo Energy Finance Il 24/01/2023 ...
6.750% Medco Platinum Road 30/01/2025.........ooeeooeronee
6.625% Millicom International Cellular 15/10/2026 ..o,
6.000% Neerg Energy 13/02/2022 ...
3.250% Ooredoo International Finance 21/02/2023 ...,
4.300% Pertamina Persero 20/05/2023 ..o
5.875% Petkim Petrokimya Holding 26/01/2023.......cccoocersmmrrrrrcnne
7.250% Petra Diamonds US Treasury 01/05/2022 ..cooovovoooociooveeeeeceerere,
5.999% Petrobras Global Finance 27/01/2028 ..o
5.375% Petroleos Mexicanos 13/03/2022 ...
6.375% Petroleos Mexicanos 23/01/2045 ...
6.500% Petroleos Mexicanos 02/06/2047 ...
6.625% Petroleos Mexicanos 15/06/2035 .......cccooooeeeeeereeececceeeeeeeeeeeeee

Fair Value

% of Value

usD of Sub-Fund
130,793 0.69
130,793 0.69
125,919 0.66
125,919 0.66
150,022 0.79
150,022 0.79
89,997 0.47
89,997 0.47
187,540 0.99
180,000 0.95
203,291 1.07
158,063 0.83
124,500 0.65
190,973 1.00
93,500 0.49
194,502 1.02
202,536 1.06
142,500 0.75
182,250 0.96
184,250 0.97
201,600 1.06
186,811 0.98
170,790 0.90
202,520 1.06
328,674 1.73
193,000 1.01
196,872 1.03
181,494 0.95
185,000 0.97
80,028 0.42
78,360 0.41
225,400 1.18
62,100 0.33
43,650 0.23
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

80,000
200,000
200,000

95,000
200,000
200,000
200,000
200,000
150,000
200,000
200,000
200,000
200,000

50,000
200,000

—

,100,000
,700,000

—

500,000
500,000
450,000
200,000

60,000,000
55,000,000

150,000,000
600,000,000
170,000,000

Corporate Bonds (continued)

UNITED STATES DOLLAR (31 DECEMBER 2017: 26.85%)

(continued)

6.750% Petroleos Mexicanos 21/09/2047 .....crrserrssieresce
4.125% Proven Honour Capital 19/05/2025 ......cccooooevvvceeenresecccne
4.875% Sigma Finance Netherlands 27/03/2028.........ccovvrvocioc..
3.875% Southern Copper 23/04/2025......correrreireessseressseerssne
4.125% State Grid Overseas Investment 07/05/2024
4.375% SURA Asset Management 11/04/2027 ...
4.250% Transelec 14/01/2025 ...
4.250% Transportadora de Gas del Peru 30/04/2028

6.750% Transportadora de Gas del Sur 02/05/2025

6.125% Vedanta Resources 09/08/2024..........coerrreecerssresssiiinee
4.950% VEON Holdings 16/06/2024...........ooocoeoeoeeeescciceeeeeeessseesese
5.125% Woori Bank 06/08/2028.............ccowwvveeemeeereeeesieicereeeeeeseseessssssoe
8.875% Yasar Holdings 06/05/2020 ...
6.950% YPF 21/07/2027 oo
7.900% Yuzhou Properties 11/05/2027 ..o

UNITED STATES DOLLAR = TOTAL ..o

Government Bonds
ARGENTINE PESO (31 DECEMBER 2017: 0.60%)

16.000% Argentina 17/10/2023 ...
18.200% Argenting 03/10/2027 ..cccccccevovvoeicveeesssssceeessssseeeessssseeneeess

ARGENTINE PESO - TOTAL ....ooooooiirieereeiiieiessseeeseeeeeeeeseeeeesses

BRAZILIAN REAL (31 DECEMBER 2017: 5.42%)

10.000% Brazil 01/01/2027 ..o
10.000% Brazil 01/01/2023 ....coooooioiiereesesiieensesseeeessssseeeess e
10.000% Brazil 01/01/2025 ....ooooovooiiereessesseeeensssssceeeessssseeessssseneeess
12.500% Brazil 05/01/2022 oo

BRAZILIAN REAL - TOTAL ..coooriieiiiissseseeseeereeeeseeeesesess

CHILEAN PESO (31 DECEMBER 2017: 0.66%)

4.500% Chile 01/03/2026.......ccovooiirrerrresieeresssssiereesssssseseessssseseees s
5.000% Chile 071/03/2035 ..o

CHILEAN PESO - TOTAL ..coooiiiiiiiiirisesccereeceiieisissssssseeeeeesessesseesssseeses

COLOMBIAN PESO (31 DECEMBER 2017: 2.99%)

6.000% Colombia 28/04/2028 ...
7.000% Colombia 30/06/2032 ......ccooovierrrreseierrerssssseeressssssesenessssseene
7.500% Colombia 26/08/2026 ......cooccovvrrrrreiirreresessieresssssseenessssseene
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Fair Value

% of Value

usD of Sub-Fund
66,151 0.35
182,300 0.96
190,086 1.00
91,654 0.48
203,756 1.07
185,752 0.98
193,450 1.02
192,750 1.01
136,314 0.72
165,797 0.87
191,500 1.01
202,867 1.07
111,600 0.59
40,750 0.21
198,781 1.05
6,733,712 35.39
25,412 0.14
36,564 0.19
61,976 0.33
134,942 0.71
135,111 0.71
121,219 0.64
57,899 0.30
449,171 2.36
89,447 0.47
84,243 0.44
173,690 0.91
43,774 0.23
182,259 0.96
55,155 0.29
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

100,000,000
300,000,000

1,000,000
1,000,000
1,500,000

2,200,000
2,000,000

700,000,000
600,000,000
1,800,000,000
800,000,000

300,000

,000,000
,100,000
,000,000

1
1
1
1,170,000

300,000

300,000

Government Bonds (continued)

COLOMBIAN PESO (31 DECEMBER 2017: 2.99%] (continued)
7.750% Colombia 18/09/2030 ......ccovoeiierrrrrseiereeensesserresesssseeneesssseene
10.000% Colombia 24/07/2024...........cooooveeereesicreessssiireeessssseenesess

COLOMBIAN PESO - TOTAL .....oooiiiiiiiccriceiieiisssssseeeeesessessieessssenes

CZECH KORUNA (31 DECEMBER 2017: Nil)

2.400% Czech Republic 17/09/2025 ...
2.500% Czech Republic 25/08/2028 ...
5.700% Czech Republic 25/05/2024 ...

CZECH KORUNA - TOTAL w..ooooiiiiiiiisrccreiissssssseeeeeess s

EGYPTIAN POUND (31 DECEMBER 2017: 1.47%)

17.200% Eqypt 09/08/2023 .ot
18.750% EQypt 23/05/2022 .o

EGYPTIAN POUND - TOTAL ..cooooooiiiiieeeesseeseeeeeneens

HUNGARIAN FORINT (31 DECEMBER 2017: 3.10%)

INDONESIAN RUPIAH (31 DECEMBER 2017: 2.67%)

8.250% INAONESIA 15/07/20271 oo
8.750% INdoNesia 15/05/203 7T coooeeeeeeeeeoeeeeeeeeeeeeeseeeeeeeseeeee e
9.500% INdONeSIa 15/05/204 7 covveeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseereeeseeeeeeeees
11.000% Indonesia 15/09/2025 ..oovvveeeeeeoeeeeeeeeeeeeeeeeeeeceeeeseeeeeeeeeeeeeeeeees

INDONESIAN RUPIAH = TOTAL w...ccoooooiiiiiieens

MALAYSIAN RINGGIT (31 DECEMBER 2017: 2.50%])

3.955% Malaysia 15/09/2025 ...

MALAYSIAN RINGGIT = TOTAL ..o

MEXICAN PESO (31 DECEMBER 2017: 3.50%])

5.750% MeXicO 05/03/2026 oo
7.750% MeXiCO 13/T1/2042 oo
8.000% Mexico T1/06/2020 ..o
10.000% MeXiCO 20/1T/2036 oo

MEXICAN PESO - TOTAL ...oooooioeeeeieissseeeeeeeeeeesseseeess s

PERUVIAN NOUVEAU SOL (31 DECEMBER 2017: 0.65%)
5.940% Peru 12/02/2029 ...ccooooiieeeiresieeeessessceeesssssseseessssseeness e

PERUVIAN NOUVEAU SOL - TOTAL ...

POLISH ZLOTY (31 DECEMBER 2017: 3.70%)

2.500% Poland 25/07/2026 ...

Fair Value % of Value
usD of Sub-Fund

32,678 0.17
108,675 0.57
422,541 2.22

45,785 0.24

46,660 0.25

80,903 0.42
173,348 0.91
117,904 0.62
111,328 0.58
229,232 1.20

49,348 0.26

43,466 0.23
134,681 0.71

64,114 0.33
291,609 1.53

72,233 0.38

72,233 0.38

42,892 0.23

49,319 0.26

50,399 0.26

65,384 0.34
207,994 1.09

89,907 0.47

89,907 0.47

79,018 0.42
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

550,000
200,000
500,000

3,000,000
5,000,000
7,000,000

600,000
600,000
700,000
1,280,000
700,000
1,500,000

3,000,000
3,000,000
1,500,000
1,400,000

435,000
300,000
500,000

200,000
200,000
200,000

30,000
329,479
200,000
100,000

Government Bonds (continued)
POLISH ZLOTY (31 DECEMBER 2017: 3.70%) (continued)

2.500% P0oland 25/07/2027 ..coocoooevveveesiirreeseasiiieeesesssseereessssseesesssssesesees
5.750% Poland 25/10/2027 ...ooooiivveereeiieeeesessseieesssesseeseessssseesessssssesenees
5.750% Poland 23/09/2022.....cccccccevomiveeereasieieeeesssseereessssseeseessssseeenees

POLISH ZLOTY = TOTAL ..ot

ROMANIAN LEU (31 DECEMBER 2017: 1.25%)

RUSSIAN ROUBLE (31 DECEMBER 2017: 2.85%)

7.050% RusSia 19/071/2028 ....ocooooevvereoeiievreesessiceeesesesseesess s
7.750% RUSSIA 16/09/2026 ...ooooiooooereosiirieeseessieeessesseeresesess s
8.150% RUSSIa 03/02/2027 ..oovvovivveeereseseereeesssseeressssssereessssseeseessssseeneees

RUSSIAN ROUBLE = TOTAL ....ooooiiiiiiiiisccrreiiiissssssssseeeesessseesssssnssesee

SOUTH AFRICAN RAND (31 DECEMBER 2017: 2.70%)

7.000% South Africa 28/02/203 1 ...ccocovcevvrrveeriiereerssssseerrssesssesesessssseerenses
8.000% South Africa 31/01/2030 ...ccooooicrrrrereiirrrereesscereresesseereesseserenees
8.250% South Africa 31/03/2032 ...ccooooicerrreerosieerneesssieereessesseeresssssenneees
8.750% South Africa 31/01/2044 .....oooooovvvvevovieercecsreessessereesseseeenes
9.000% South Africa 31/01/2040 ...
10.500% South Africa 21/12/2026 ...

SOUTH AFRICAN RAND - TOTAL....coooooiiiiiiiiniricenreieeeiiiisssessseseceeeeeeseeneienns

THAILAND BAHT (31 DECEMBER 2017: 2.20%)

3.625% Thailand 16/06/2023 ...
3.650% Thailand 17/12/2027 ..o
4.875% Thailand 22/06/2029 ...
5.500% Thailand 13/08/207T9 ..o

THAILAND BAHT = TOTAL ..o

TURKISH LIRA (31 DECEMBER 2017: 2.42%)

10.600% Turkey 11/02/2026 ..o ssesssssessseeen
11.000% Turkey 02/03/2022 ...cocoooivereereeiieerrresesserressesssierensesssesssssssssneeen
12.200% Turkey 18/01/2023 ...oooooooivrrresessieerrresesseereesesssierensesssessssssssneeen

TURKISH LIRA = TOTAL ..o

UNITED STATES DOLLAR (31 DECEMBER 2017: 20.25%])

3.125% Abu Dhabi 11/10/2027 oo,
9.500% ANGOLa T2/ 11/2025 oo,
6.875% Argenting 26/01/2027 c.ccoooooooooooeoeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseseesee,
5.875% Argenting 11/01/2028.......ccccooveriroreerssieeesseeessseeessseresssseree e
8.280% Argenting 31/12/2033 ...
4.500% Colombia 15/03/2029 .o,
7.375% Colombia 18/09/2037 ...,
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Fair Value

% of Value

usD of Sub-Fund
143,857 0.76
59,035 0.31
151,133 0.79
433,043 2.28
39,331 0.21
69,156 0.36
98,886 0.52
207,373 1.09
34,262 0.18
37,724 0.20
43,580 0.23
79,131 0.41
44,686 0.23
113,433 0.60
352,816 1.85
97,954 0.52
96,688 0.51
55,368 0.29
43,989 0.23
293,999 1.55
63,125 0.33
47,256 0.25
79,795 0.42
190,176 1.00
191,008 1.00
209,988 1.10
152,500 0.80
21,562 0.1
256,994 1.35
197,700 1.04
120,950 0.64
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

150,000
150,000
114,000
200,000
240,000
200,000
200,000
200,000
200,000

20,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000
320,000
200,000
200,000
200,000

40,000
110,000
200,000

700,000

185,000

Government Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 20.25%)
(continued)

5.500% Dominican Republic 27/01/2025 ...
5.950% Dominican Republic 25/01/2027 ...
7.450% Dominican Republic 30/04/2044 ..o
7.625% Ghana 16/05/2029 ..o
6.250% Honduras 19/01/2027 oo
3.750% Indonesia 25/04/2022 ...
4.350% Indonesia 08/01/2027 oo
5.125% Kazakhstan 21/07/2025 ..o
2.750% Kuwait 20/03/2022 ..oooooeoeoeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee
4.000% Mexico 02/10/2023 oo
7.143% Nigeria 23/02/2030 ...
8.747% Nigeria 21/01/2037 ..cooooiiveeericeeesssceeesssseeseessseseess s
4.750% Oman 15/06/2026 ...
6.750% OmMaN 17/01/2048 ...
4.500% Qatar 20/071/2022 .o
5.103% Qatar 28/04/2048 ...
4.750% RUSSI@ 27/05/2026 ...
6.750% Seneqal 13/03/2048 ...
4.665% South Africa 17/01/2024 w.ooooooooooooeoeeeeeoeeeeeeeeeeeeeeeeeeeee
5.650% South Africa 27/09/2047 ..o
5.750% Sri Lanka 18/04/2023 ...
6.125% Sri Lanka 03/06/2025 ...
6.875% Turkey 17/03/2036 ...t
11.875% TUrkey 15/01/2030 ....ooooocoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeveeeeeeeesessessesseesseseeseeseeneeee
4.375% Uruguay 27/10/2027 ..o

UNITED STATES DOLLAR - TOTAL.....oooooiiiiiiiiiiiserieeneiiiiceseseeeseceeeee

FIXED INCOME SECURITIES - TOTAL ..ccoooooooiiiiiiiinsissescccrceeeiiieseeeee

VARIABLE RATE SECURITIES (31 DECEMBER 2017: 1.33%)
Government Bonds
ARGENTINE PESO (31 DECEMBER 2017: 0.78%)

57.610% Argentina 21/06/2020 ...

ARGENTINE PESO - TOTAL w...ooooviiiiiiiiiiecriisssssseeeeeessseeseenssesssseneee

UNITED STATES DOLLAR (31 DECEMBER 2017: Nil)

5.750% Ivory Coast 31/12/2032 ...

UNITED STATES DOLLAR - TOTAL......ccoooiiriiieciieeeeee

Fair Value

% of Value

usD of Sub-Fund
148,687 0.78
149,437 0.79
118,560 0.62
179,144 0.94
237,024 1.25
197,985 1.04
197,762 1.04
211,425 .1
196,273 1.03
19,907 0.1
176,620 0.93
194,365 1.02
172,908 0.91
165,000 0.87
205,853 1.08
210,050 1.10
198,002 1.04
165,400 0.87
312,288 1.64
177,780 0.93
184,038 0.97
179,529 0.94
37,447 0.20
147,482 0.78
200,072 1.05
5,533,740 29.08
16,413,291 86.25
20,446 0.11
20,446 0.11
163,007 0.85
163,007 0.85
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Fair Value % of Value
Holding usbD of Sub-Fund
Corporate Bonds
UNITED STATES DOLLAR (31 DECEMBER 2017: 0.55%)
150,000 6.750% Banco Macro 04/11/2026 ... 121,125 0.64
200,000 3.600% DBS Group Holdings (perpetual) ..o 191,000 1.00
UNITED STATES DOLLAR = TOTAL ...coooooviiivviiiiiiinesennvceeeisssss e 312,125 1.64
VARIABLE RATE SECURITIES = TOTAL ....ooooooviviviiiieceisess 495,578 2.60
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 17,476,419) ... 16,908,869 88.85
INVESTMENT FUNDS (31 DECEMBER 2017: 8.93%])
IRELAND (31 DECEMBER 2017: 8.93%])
PineBridge Global Funds - Emerging Markets Corporate Bond
13,714 Fund - Class Y [UCITS) oo 1,714,498 9.01
IRELAND = TOTAL ...oooooiiiiiceiiiissse e 1,714,498 9.01
INVESTMENT FUNDS - TOTAL (Cost: USD 1,396,779) ... 1,714,498 9.01
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........cooiiiiiiicee e 18,623,367 97.86

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 2.33%)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
02/01/2019 State Street Bank & Trust Co.™  AUD 1,127 USD 798 (5) 0.00
03/01/2019 State Street Bank & Trust Co.™  AUD 4 USD 3 0 0.00
15/01/2019 State Street Bank & Trust Co. AUD 15,171,392 USD 10,971,723 (288,306) (1.57)
15/01/2019 State Street Bank & Trust Co. AUD 9111 USD 6,579 (164) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 5,784 USD 4,154 (81) 0.00
15/01/2019 State Street Bank & Trust Co. AUD 1,390 USD 1,005 (26) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 1,432 USD 1,029 (21) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 224 USD 162 (4) 0.00
15/01/2019 State Street Bank & Trust Co. AUD 200 USD 145 (4) 0.00
15/01/2019 State Street Bank & Trust Co. AUD 200 USD 144 (3) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 134 USD 97 (2) 0.00
15/01/2019 State Street Bank & Trust Co. AUD 227 USD 161 (2) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 532 USD 376 (2) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 1,006 USD 709 (1) 0.00
15/01/2019 State Street Bank & Trust Co. AUD 798 USD 562 0 0.00
15/01/2019 State Street Bank & Trust Co. AUD 798 USD 562 0 0.00
15/01/2019 State Street Bank & Trust Co. AUD 7,401 USD 5,201 10 0.00
15/01/2019 State Street Bank & Trust Co. UsD 2,258 AUD 3,213 (5) 0.00
15/01/2019 State Street Bank & Trust Co. usD 895 AUD 1,272 (1) 0.00
15/01/2019 State Street Bank & Trust Co. UsD 3 AUD 4 0 0.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 2.33%) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
15/01/2019 State Street Bank & Trust Co. usD 895 AUD 1,272 (1) 0.00
15/01/2019 State Street Bank & Trust Co. usD 40 AUD 56 1 0.00
15/01/2019 State Street Bank & Trust Co. usD 798 AUD 1,127 5 0.00
15/01/2019 State Street Bank & Trust Co. usD 986 AUD 1,364 26 0.00
15/01/2019 State Street Bank & Trust Co. usD 1,483 AUD 2,058 34 0.00
15/01/2019 State Street Bank & Trust Co. usD 2,648 AUD 3,691 49 0.00
15/01/2019 State Street Bank & Trust Co. usD 4,035 AUD 5,622 77 0.00
15/01/2019 State Street Bank & Trust Co. usD 5,490 AUD 7,602 137 0.00
15/01/2019 State Street Bank & Trust Co. usD 15,878 AUD 22,322 160 0.00
15/01/2019 State Street Bank & Trust Co. usD 16,309 AUD 22,689 332 0.00
15/01/2019 State Street Bank & Trust Co. usD 36,333 AUD 50,631 679 0.00
15/01/2019 State Street Bank & Trust Co. usD 86,940 AUD 120,392 2,162 0.01
15/01/2019 State Street Bank & Trust Co. usD 106,941 AUD 148,089 2,659 0.02
Unrealised gain on open forward foreign currency exchange contracts ... 6,331 0.03
Unrealised loss on open forward foreign currency exchange contracts ... (288,628) (1.51)
Net unrealised loss on open forward foreign currency exchange contracts .............. (282,297) (1.48)
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ... 18,341,070 96.38
CASH . ..o 532,082 2.80
OTHER NET ASSETS .. .o 157,633 0.82
TOTAL VALUE OF SUB-FUND ... 19,030,785 100.00

*Spot forward.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange LStiNg ..o 69.40
Transferable securities dealt in on another regulated Market ... s 14.73
UCHTS TNVESEMIENT FUNTS oottt e et e et ee e e e e ee e e s e e e e ee s ee e eseeeeseeeereee 8.79
Other transferable securities of the type referred to in Regulation 68(1])(a), (b) and ()., 2.51
Over-the-counter financial derivative INSEIUNMENTS ... et 0.03
O T CUTTENE @SS OES ettt ee et e et e ee e see e 454
100.00
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PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND

Holding

280,000
400,000
600,000
200,000
200,000
500,000
300,000
450,000
450,000
320,000
300,000
500,000
375,000
300,000
330,000
215,000
610,000
500,000
182,600
200,000
200,000
300,000
330,000
300,000
320,000
300,000
200,000
300,000
320,000
320,000
350,000
200,000
340,000
530,000
200,000
400,000
600,000
200,000
275,000
350,000
200,000
550,000
600,000

TRANSFERABLE SECURITIES
FIXED INCOME SECURITIES (31 DECEMBER 2017: 94.54%)

Corporate Bonds
BRAZILIAN REAL (31 DECEMBER 2017: 0.08%)

UNITED STATES DOLLAR (31 DECEMBER 2017: 94.46%)

2.625% ADCB Finance Cayman 10/03/2020 ...
5.500% Azure Power Energy 03/11/2022 ...
3.500% Banco de Credito e Inversiones 12/10/2027 ..o,
4.625% Banco do Brasil 15/01/2025 ..........ovvveeeeeeereeeeeccieeeveeeeeeesseesssoonee
4.450% Bangkok Bank 19/09/2028 ...
5.000% Bank of China 13/11/2024 w.ooooooooooooeeeeeeceeeoeeeeeeeeeeeeeeeeeeeee
6.750% BBVA Bancomer 30/09/2022 ...
4.350% BRF 29/09/2026 ..o
6.875% Capex 15/05/2024......ccoovvooioooiiieeeeeeeeeiesseeseseeeeeeeeeees e
5.000% CBQ Finance 24/05/2023
3.875% China Shenhua Overseas Capital 20/01/2025 .......cccccccooccecviei.
4.250% Chinalco Capital Holdings 21/04/2022 ...
9.500% Cia General de Combustibles 07/11/2021 ...
4.625% Cia Minera Milpo 28/03/2023 ...
6.250% Cydsa 04/10/2027 ..covvvveeeeeeeeoeeoeieeeeeeeeeeseseesseeeeeeeeeese s
5.625% DP World 25/09/2048 ....oooooooooooeeeeeeeeeeeeeeeeeeeeeee e
4.125% Ecopetrol 16/01/2025 ..o
3.875% El Puerto de Liverpool 06/10/2026 ..........rrerrccvrressscennne
4.875% Empresa Electrica Angamos 25/05/2029 ...
3.750% Empresa Nacional del Petroleo 05/08/2026 ...
5.875% Energuate Trust 03/05/2027 .....cooooveeerivoniereesssssiceeessssseenesssns
4.250% Equate Petrochemical 03/11/2026 ......ccovervcsirrscsirressscrneenn
7.250% First Quantum Minerals 01/04/2023 ...
6.500% Geopark 21/09/2024 .........ccoovicveerrseiieceessssseeeessssseeeeesssseeeeessns
4.875% Gruma SAB 01/12/2024 ..cooovoooooceveeeeeeeeeeeeeeeeeeeee e
5.750% Grupo KUO 07/07/2027 ...
9.125% HTA Group 08/03/2022 ...
6.375% Indo Energy Finance 1 24/01/2023 ...
4.875% Industrial & Commercial Bank of China 21/09/2025..............
4.375% Inversiones CMPC 04/04/2027 ...
6.375% Israel Chemicals 31/05/2038......cooooieceeeeeeeesiessssssiecereeeeeess
4.875% Klabin Finance 19/09/2027 ...
4.500% Longfor Properties 16/01/2028 ........ecroiensccirecssieenesn
6.750% Medco Platinum Road 30/01/2025.......cccorrremrrrrssasierrrescsne
6.625% Millicom International Cellular 15/10/2026........cccccoovvcerrnrre.
6.500% Minerva Luxembourg 20/09/2026 .........rrocersssresssien
6.500% MTN Mauritius Investments 13/10/2026 ...,
6.000% Neerg Energy 13/02/2022 ...
7.000% Nostrum QOil & Gas Finance 16/02/2025 ...,
4.500% Novolipetsk Steel via Steel Funding 15/06/2023.........cccccccccce
8.000% OAS Finance 02/07/2027 oo
4.625% ONGC Videsh 15/07/2024 ..o
3.250% Qoredoo International Finance 21/02/2023 ...
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Fair Value % of Value
usD of Sub-Fund
275,097 1.02
375,080 1.39
540,000 2.00
189,750 0.70
203,291 0.75
515,269 1.91
316,125 1.17
388,125 1.44
373,500 1.38
321,613 1.19
296,377 1.10
477,432 1.77
350,625 1.30
291,753 1.08
296,591 1.10
202,100 0.75
579,500 2.14
455,625 1.69
174,601 0.65
186,864 0.69
185,000 0.68
290,127 1.07
290,400 1.07
277,500 1.03
320,800 1.19
271,950 1.01
201,600 0.75
280,217 1.04
328,789 1.22
303,549 1.12
349,755 1.29
181,500 0.67
296,763 1.10
452592 1.67
202,520 0.75
372,500 1.38
583,726 2.16
187,814 0.69
168,044 0.62
340,924 1.26
2,000 0.01
549,384 2.03
579,000 2.14
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)

Holding

680,000
300,000
300,000
400,000
350,000
330,000
330,000
200,000
330,000
320,000
550,000
250,000
330,000
500,000
200,000
660,000
480,000
250,000
330,000
500,000
150,000
310,000
200,000
250,000
300,000
450,000
300,000
200,000
990,000
405,000
300,000
330,000

350,000

Corporate Bonds (continued)

UNITED STATES DOLLAR (31 DECEMBER 2017: 94.46%)
(continued)

5.625% Orazul Energy Egenor 28/04/2027 ........ecrconeesssreessien
4.250% Pelabuhan Indonesia Il 05/05/2025 .....oooooooooeeveveeeeeiesseeee
5.875% Petkim Petrokimya Holding 26/01/2023.......cccovcerrsmmrrrrrnne
7.250% Petra Diamonds US Treasury 01/05/2022 ...ooooooooocoovoveeveceeren.
5.999% Petrobras Global Finance 27/01/2028 ...,
5.350% Petroleos Mexicanos 12/02/2028 ...
4.125% Proven Honour Capital 19/05/2025 .........emrrrmrcrrrssiernenn
6.500% SASOL Financing USA 27/09/2028.........cccccccvriererrssnicereesne
4.875% Sigma Finance Netherlands 27/03/2028..........cccooccemimnicrienns
3.875% Southern Copper 23/04/2025........cooocvveerieeeeessesiceeeesssseeees
4.125% State Grid Overseas Investment 07/05/2024 ..o,
7.125% Stillwater Mining 27/06/2025 ...
4.375% SURA Asset Management 11/04/2027 ...
4.000% Tengizchevroil Finance International 15/08/2026 .................
2.800% Teva Pharmaceutical Finance Netherlands Ill 21/07/2023 ..
3.150% Teva Pharmaceutical Finance Netherlands 111 01/10/2026 ..
3.625% Thai Oil 23/01/2023 .....cooooeeeeeeereeieceieeeeee e
3.244% TNB Global Ventures Capital 19/10/2026 ...
4.250% Transelec 14/01/2025 ...
4.250% Transportadora de Gas del Peru 30/04/2028.......ccccccoocccececi.
6.750% Transportadora de Gas del Sur 02/05/2025 .........eeerevrereeee
5.550% Transportadora de Gas Internacional 01/11/2028 ...
7.000% Tullow Oil 01/03/2025 ..oooooooooeeeeeeeeeseeeeeeeeeess e
6.125% Turkiye |s Bankasi 25/04/2024 ...
7.125% Vedanta Resources 31/05/2023 ...
4.950% VEON Holdings 16/06/2024 ...
5.125% Woori Bank 06/08/2028.............ccooeeeceereroeseesesieeeeeeeeeesssesessseseeseeeeee
6.100% Yapi ve Kredi Bankasi 16/03/2023.......cccooerrremrcsnrersssernesssen
8.875% Yasar Holdings 06/05/2020 ...
6.950% YPF 21/07/2027 oooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeee
7.900% Yuzhou Properties 11/05/2027 ...
7.375% Zenith Bank 30/05/2022 ..ccoccoooooooooiooooeoeeeeoeeoeeeeeeeeeeeeeeeeeeeeeeeee

UNITED STATES DOLLAR - TOTAL.....ooooiiiiriseeceeiieseseeeeeeeeenee
FIXED INCOME SECURITIES - TOTAL ..o

VARIABLE RATE SECURITIES (31 DECEMBER 2017: 2.40%)
Corporate Bonds

UNITED STATES DOLLAR (31 DECEMBER 2017: 2.40%)

6.750% Banco Macro 04/11/2026 ..o,

Fair Value

% of Value

usD of Sub-Fund
600,950 2.22
282,750 1.05
272,240 1.01
370,000 1.37
329,528 1.22
287,925 1.07
300,794 1
200,031 0.74
313,642 1.16
308,731 1.14
560,328 2.07
230,160 0.85
306,491 1.13
461,140 1.71
172,249 0.64
503,722 1.86
474,326 1.75
231,807 0.86
319,193 1.18
481,875 1.78
136,314 0.50
313,488 1.16
185,500 0.69
210,863 0.78
269,400 1.00
430,875 1.59
304,301 1.13
178,060 0.66
552,420 2.04
330,075 1.22
298,172 1.10
327,193 1.21
24,370,315 90.17
24,370,315 90.17
282,625 1.05
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 2.40%)
(continued)
330,000 3.750% China Minmetals (perpetual) ... 298,088 1.10
300,000 3.600% DBS Group Holdings [perpetual) ..o, 286,500 1.06
UNITED STATES DOLLAR = TOTAL...ccoooooiviririeiissreesereeneiiss e 867,213 3.21
VARIABLE RATE SECURITIES - TOTAL ...coooooovviiviiiiicecsse 867,213 3.21
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 26,278,300]................oooommmmrrrreicecerereeerssssssssnne 25,237,528 93.38
TOTAL VALUE OF INVESTMENTS .......ooooiiiieseeeenns 25,237,528 93.38
CASH ... 1,458,012 5.39
OTHER NET ASSETS ... 331,831 1.23
TOTAL VALUE OF SUB-FUND ........oooooooiiiiiiiiee s 27,027,371 100.00
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg .. 75.54
Transferable securities dealt in on another regulated Market ... 17.73
DTN CUTTENT @SSO ettt 6.73
100.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND

Holding

78,100
32,109
142,606
68,542
22,428
22,688
29,778

9,836
59,500
3,175
1,203,000
100,500
42,600
33,800

16,494

23,348

26,333
239,600
526,000
542,000
428,000
338,000
104,000

41,000
188,000

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 98.33%])
ARGENTINA (31 DECEMBER 2017: 1.19%)

BRAZIL (31 DECEMBER 2017: 7.98%)

B3 - Brasil Bolsa BalCao ...
Cia Brasileira de Distribuicao [ADR] ...
Grdau [ADR) ..o
Itau Unibanco Holding (ADR)
Petroleo Brasileiro [ADR) (Non-voting Rights) ...
Suzano Papel e Celulose [ADR] ...
VAL [ADR] .o

BRAZIL = TOTAL .ot eeeeeeeeeessess s

CHINA (31 DECEMBER 2017: 16.57%)

Alibaba Group Holding (ADR] ...
ANhUI CONCA CEMENT oot
BaidU [ADR] oo
China Construction Bank ...
Ping An Insurance Group of ChiNa .
TeNCENT HOLAINGS o
Zhuzhou CRRC TiMes ELECEMIC oo

CHINA = TOTAL ..o eeeeeeesseceesssss e eeessssssessss s eecsseseneees

CZECH REPUBLIC (31 DECEMBER 2017: Nil)
KOM BN BANK@ e

CZECH REPUBLIC = TOTAL......ooiiiiiiiireceeieeimesseeeeseeerseeseeieessssesseseeeeseessneees

GREECE (31 DECEMBER 2017: 1.39%)

CSPC Pharmaceutical BGroUp ...
Galaxy Entertainment GrouUp .
Haier ELectronics GroUp e

Fair Value % of Value
usD of Sub-Fund
540,247 1.66
666,904 2.05
536,199 1.64
626,474 1.92
259,940 0.80
449,222 1.38
392,772 1.20
3,471,758 10.65
1,348,221 L4
288,785 0.89
503,555 1.54
992,596 3.04
887,631 2.72
1,708,494 5.24
187,362 0.58
5,916,644 18.15
620,519 1.90
620,519 1.90
339,500 1.04
339,500 1.04
253,766 0.78
853,818 2.62
417,879 1.28
578,735 1.78
356,970 1.09
522,368 1.60
150,102 0.46
260,788 0.80
462,475 1.42
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Holding

1,830,000
88,000

13,594

440,468
27,031
18,184
54,451

1,586

1,840,500
174,500

89,066
236,400

519,200

33,443

Fair Value

% of Value

usD of Sub-Fund
HONG KONG (31 DECEMBER 2017: 9.30%) (continued)
Pacific Basin ShIPPING e 348,266 1.07
TECRErONIC INAUSIIIES oottt eeeeeen 467,574 1.43
HONG KONG = TOTAL ... 4,672,741 14.33
HUNGARY (31 DECEMBER 2017: Nil)
OTP BanK NY oo 546,903 1.68
HUNGARY = TOTAL oot se e ese e ene e 546,903 1.68
INDIA (31 DECEMBER 2017: 9.28%)
Bharat Heavy ELeCtriCals . 461,193 1.41
HDFC BaANK e 821,481 2.52
HEFO MOTOCOTP oo 808,532 2.48
LN OSYS e 513,937 1.58
Y AT R O1=Ta aT=Y 1 SO OO 391,555 1.20
INDIA = TOTAL oottt er e 2,996,698 9.19
INDONESIA (31 DECEMBER 2017: 1.53%)
PP P EISEI0 e 231,022 0.71
UNTEEA TrACT OIS oot 331,890 1.02
INDONESIA = TOTAL .o 562,912 1.73
MALAYSIA (31 DECEMBER 2017: 1.38%)
MEXICO (31 DECEMBER 2017: 3.60%)
LMK (AD R oo 429,298 1.31
=3 q Lol a1 0 OO 599,110 1.84
MEXICO = TOTAL .ot 1,028,408 3.15
NETHERLANDS (31 DECEMBER 2017: 0.80%)
PHILIPPINES (31 DECEMBER 2017: 1.21%)
AYALA LANG 400,866 1.23
PHILIPPINES = TOTAL ..o 400,866 1.23
POLAND (31 DECEMBER 2017: 2.54%)
ALIOT BANK ettt ettt 473,147 1.45
POLAND = TOTAL ..o 473,147 1.45

117 Schedule of Investments



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Holding

12,025
122,549

54,000

3,848
290,080
13,978

28,706
4,312
3,773
1,602

55,730

45,118

385,000
4,000
39,000
182,000
171,000

105,964

RUSSIA (31 DECEMBER 2017: 3.05%)

LUKOTL LADRY oo es e
SDErbank Of RUSSIA .o

RUSSIA = TOTAL ..ot seeessssssseiieenns

SINGAPORE (31 DECEMBER 2017: 1.50%)

VBNEUTE <ottt

SINGAPORE = TOTAL ..o

SOUTH AFRICA (31 DECEMBER 2017: 6.86%])

NS PEIS oottt
OLd MUBUL et s

SOUTH KOREA (31 DECEMBER 2017: 12.06%])

HANON SYSTEMS oot
LG ELECEIONICS oo

SamsuNg ELECTrONICS o
WOOTT BaNK o

SOUTH KOREA = TOTAL ..o

TAIWAN (31 DECEMBER 2017: 11.87%)

Cathay Financial HoldiNg . erreceecinseseeessseesseenseees
Largan PreCiSION . reeeeiseseeessesesssssssesessssssssssssssssssseseees
MEAIBTEK oo
SINDON ELECIIONICS oot
Taiwan Semiconductor Manufacturing ...,

TAIWAN = TOTAL i eeeeseeessssss e

THAILAND (31 DECEMBER 2017: 1.65%)

TURKEY (31 DECEMBER 2017: Nil)

KOC HOLAING rveeeiiimiseressveesesnsssssesseeessssssessss s ssssssesessenns

TURKEY = TOTAL o

Fair Value

% of Value

usD of Sub-Fund
859,547 2.64
329,176 1.01
1,188,723 3.65
552,678 1.70
552,678 1.70
773,685 2.37
451,706 1.39
412,975 1.27
1,638,366 5.03
277,850 0.85
240,758 0.74
292,155 0.90
348,885 1.07
1,932,918 5.93
630,795 1.93
3,723,361 11.42
588,704 1.81
418,388 1.28
291,196 0.89
490,276 1.50
1,254,531 3.85
3,043,095 9.33
282,841 0.87
282,841 0.87
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

119 Schedule of Investments

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED KINGDOM (31 DECEMBER 2017: Nil)
11,742 NMEC HEALEN oo 409,158 1.25
27,208 Prudential oo 485,823 1.49
UNITED KINGDOM = TOTAL ...coooiiiimiiiienericeeiiimeseeeesssesseesss s 894,981 2.74
UNITED STATES (31 DECEMBER 2017: 4.57%])
EQUITIES = TOTAL ..o 32,354,141 99.24
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 32,315,207] ... 32,354,141 99.24
TOTAL VALUE OF INVESTMENTS .......oooiiiissseeeeeiieiinns 32,354,141 99.24
CASH ..o 462,396 1.42
OTHER NET LIABILITIES ........ooooiiiiooeeee e (213,508) (0.66)
TOTAL VALUE OF SUB-FUND ........oooooooiiiiiiiiecssssseeseeeeeiinins 32,603,029 100.00
Abbreviations Used:
ADR American Depositary Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liSting . 98.43
OO CUTTENT @SSO et 1.57
100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND

Holding

12,850,000
14,700,000

4,600,000
4,000,000
4,200,000
4,800,000
2,500,000

800,000,000
635,000,000

3,400,000,000
3,510,300,000
5,550,000,000
1,700,000,000
1,900,000,000

2,500,000
2,000,000
2,000,000

1
1
1
10,000,000

21,500,000

8,000,000,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2017: 93.88%])

Government Bonds
ARGENTINE PESO (31 DECEMBER 2017: 1.29%)

16.000% Argenting 17/10/2023 ...cooooooooooeeereeeseeeeseeesseeesse
18.200% Argenting 03/10/2027 w..ooooioeooooeeeeeeseeesceeseeeesee

ARGENTINE PESO - TOTAL ..oooooriieiesecceeeiieissssesseeeeeseensenseenns

BRAZILIAN REAL (31 DECEMBER 2017: 12.68%])

10.000% Brazil 01/01/2027 ..o
01/01/2023 oo
01/071/2025 ooooioieessessreesseseeenss s
01/01/2027 oo
T0/071/2028 ..o

10.000% Brazi
10.000% Brazi
10.000% Brazi
10.250% Brazi

—_— — — —

BRAZILIAN REAL - TOTAL ..ooooiiiieescreiisssseseeeeeessnseeeienns

CHILEAN PESO (31 DECEMBER 2017: 1.51%)

4£.500% Chile 01/03/2026........coovoiierreereasiiereeesssssiereesssssesensessssieseeess
5.000% Chile 071/03/2035.....coocoiieererrresieereesseseerenesssseeeensssssessesessnoe

CHILEAN PESO = TOTAL ...ooovioiiiiiiiiiicccineiissssseeseeeseseesieeasssesees

COLOMBIAN PESO (31 DECEMBER 2017: 6.62%)

6.000% Colombia 28/04/2028 ........cccooivvvrrreeiierrresesieereeseessecrnesssssee
7.000% Colombia 30/06/2032 .......cooooiievrrrrresieerrresessieereesesssereessssnee
7.500% Colombia 26/08/2026 ...
7.750% Colombia 18/09/2030 .......coooeiievrrerrecierreresessieeresssesseereessssnee
10.000% Colombia 24/07/2024...........ccovcrreerceiirereessssieereesssseenn

COLOMBIAN PESO - TOTAL ......ooocoiiiiiiccriniieiiisssesseeseceesceesiesesssens

CZECH KORUNA (31 DECEMBER 2017: Nil)

2.400% Czech Republic 17/09/2025 ...
2.500% Czech Republic 25/08/2028 ...
3.850% Czech Republic 29/09/2027 ..o
5.700% Czech Republic 25/05/2024 ......coocoovrvvrvcsirrrrrccsicreeescse

CZECH KORUNA = TOTAL w...oosirieseeeeesesseeseeeieeees

EGYPTIAN POUND (31 DECEMBER 2017: 3.58%)

18.750% EQypt 23/05/2022 .o

EGYPTIAN POUND = TOTAL ...coooooiiiiiiieseece e
HUNGARIAN FORINT (31 DECEMBER 2017: 6.80%)

INDONESIAN RUPIAH (31 DECEMBER 2017: 6.80%)
8.750% Indonesia 15/05/203 7T .o

Fair Value % of Value
usD of Sub-Fund
296,853 0.56
316,171 0.60
613,024 1.16
1,241,467 2.35
1,080,890 2.05
1,131,381 2.15
1,295,682 2.46
715,552 1.36
5,464,972 10.37
1,192,622 2.26
972,630 1.85
2,165,252 411
992,216 1.88
1,066,306 2.02
1,800,654 3.42
555,528 1.06
688,272 1.31
5,102,976 9.69
572,308 1.09
559,916 1.06
563,647 1.07
539,355 1.02
2,235,226 4.24
1,196,770 2.27
1,196,770 2.27
579,551 1.10
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Holding

14,500,000,000

9,000,000,000
13,500,000,000
16,500,000,000

3,000,000

14,000,000
9,400,000
15,000,000
8,000,000
19,830,000
14,400,000

3,800,000

3,000,000
2,200,000
4,800,000
4,000,000
6,000,000

24,000,000
33,000,000
40,000,000
50,000,000
40,000,000

Fair Value

% of Value

usD of Sub-Fund
Government Bonds (continued)
INDONESIAN RUPIAH (31 DECEMBER 2017: 6.80%) (continued)
10.000% Indonesia 15/02/2028 ..o 1,115,688 2.12
10.500% Indonesia 15/08/2030 ... 727,657 138
11.000% Indonesia 15/09/2025 ..o 1,081,912 2.05
12.800% Indonesia 15/06/2021 ......oo.oooooooooooeo 1275418 2.42
INDONESIAN RUPIAH = TOTAL ..o 4,780,226 9.07
MALAYSIAN RINGGIT (31 DECEMBER 2017: 5.51%)
3.955% Malaysia 15/09/2025 ..o 722,334 1.37
MALAYSIAN RINGGIT = TOTAL ..o 722,334 1.37
MEXICAN PESO (31 DECEMBER 2017: 7.89%)
5.750% MeXiCO 05/03/2026 oo 600,492 1.14
7.750% MEXICO 13/ 1 T1/20L2 oo 421,454 0.80
8.000% MeXiCO T1/06/2020 ... oo 755,981 1.43
8.500% MeXIiCO 31/05/2029 .o 399,363 0.76
10.000% Mexico 05/12/202% ..o 1,069,458 2.03
10.000% MeXiCO 20/11/20B6 oo 804,726 1.53
MEXICAN PESO = TOTAL ..o 4,051,474 7.69
PERUVIAN NOUVEAU SOL (31 DECEMBER 2017: 1.53%)
5.940% Peru 12/02/2029 oo 1,138,819 2.16
PERUVIAN NOUVEAU SOL = TOTAL ..o 1,138,819 2.16
POLISH ZLOTY (31 DECEMBER 2017: 8.64%)
2.500% POLland 25/07/2026 oo 790,178 1.50
2.500% POLANA 25/07/2027 oo 575,428 1.09
4.000% Poland 2571072023 ..o 1,384,516 2.63
5.750% Poland 25/10/2027T oo 1,180,701 2.24
5.750% Poland 23/09/2022 ... 1,813,599 3.44
POLISH ZLOTY = TOTAL oo 5,744,422 10.90
ROMANIAN LEU (31 DECEMBER 2017: 2.73%)
RUSSIAN ROUBLE (31 DECEMBER 2017: 6.71%)
6.400% RUSSIA 27/05/2020 oo 340,960 0.65
7.600% RUSSIA 20/07/2022 oo 469,975 0.89
7.750% RUSSIA T6/09/2026 oo 553,245 1.05
8.150% RUSSIA 03/02/2027 oo 706,332 1.34
8.500% RUSSIA T7/097203 7 oo 574,579 1.09
RUSSIAN ROUBLE = TOTAL ... 2,645,091 5.02
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Holding

10,000,000
8,000,000
7,000,000
5,700,000

16,000,000

11,000,000
7,000,000

60,000,000
40,000,000
35,200,000

2,200,000
5,610,000
4,200,000
1,400,000

11,500,000,000

359,000,000

27,600,000

7,000,000

Government Bonds (continued)

SOUTH AFRICAN RAND (31 DECEMBER 2017: 5.54%)

7.000% South Africa 28/02/203 7T oovveeeeeeeecoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeeeeseeeseeseennn
8.000% South AfFIca 31/07/20380 e eseeeeeene
8.250% South AfFIca 31/03/2032 oo eseeeeeene
8.500% South AFFICa 31/0T/2037 oo eseeeeeeee
8.875% South Africa 28/02/2035 oo eseeeeeene
9.000% South Africa 31/01/2040 oo
10.500% SouUth AfFiCa 21/12/2026 wooeeeoeeeeeeoeeeeeeoeeeeeeoeeeeeeeeeeeeee e seseee e

SOUTH AFRICAN RAND - TOTAL......ooooiiiiriirrirecereeiiissesssseeseeeeeeeeseieeennnns

THAILAND BAHT (31 DECEMBER 2017: 4.77%)

2.000% Thailand 17/12/2022 ..o
3.625% Thailand 16/06/2023 ...
3.650% Thailand 17/12/2027 ..ot

THAILAND BAHT = TOTAL ....ooiiiseessserrenreeeiiissessesseessesesseeessennnas

TURKISH LIRA (31 DECEMBER 2017: 6.11%)

10.500% Turkey 15/01/2020 ..o
10.600% Turkey 11/02/2026 ..o
11.000% Turkey 02/03/2022 ...coooooverereresieerreressieereessssseenees s
16.200% Turkey T4/06/2023 ...

TURKISH LIRA = TOTAL ...ooooiiiiiiisssesseerreeseeesiiisssesseesecessesssseessseoss

Corporate Bonds
INDIAN RUPEE (31 DECEMBER 2017: 2.19%)

INDONESIAN RUPIAH (31 DECEMBER 2017: Nil)
7.700% Wijaya Karya Persero 31/01/20271 ...

INDONESIAN RUPIAH = TOTAL ...t

KAZAKHSTAN TENGE (31 DECEMBER 2017: 0.67%)
9.500% Development Bank of Kazakhstan 14/12/2020 .........cccccccc........

KAZAKHSTAN TENGE - TOTAL ...ccooooooiiiei

MEXICAN PESO (31 DECEMBER 2017: 0.76%)
7.190% Petroleos Mexicanos 12/09/2024 ..o

MEXICAN PESO = TOTAL ..o seeeeeeeesseessesss e

SOUTH AFRICAN RAND (31 DECEMBER 2017: 0.77%)
9.500% Transnet SOC 13/05/2027T oo

SOUTH AFRICAN RAND = TOTAL......ooooiiiiiiicriercereeeiiiisessssseseeeeeeeeesieeennnns

Fair Value

% of Value

usD of Sub-Fund
571,029 1.08
502,979 0.95
435,801 0.83
351,983 0.67
1,032,413 1.96
702,207 1.33
529,355 1.01
4,125,767 7.83
1,835,928 3.49
1,306,047 2.48
1,134,468 2.15
4,276,443 8.12
377,646 0.72
814,098 1.54
661,591 1.26
254,479 0.48
2,107,814 4.00
752,058 1.43
752,058 1.43
904,100 1.71
904,100 1.71
1,089,635 2.07
1,089,635 2.07
485,763 0.92
485,763 0.92
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Fair Value % of Value
Holding usbD of Sub-Fund
Corporate Bonds (continued)
TURKISH LIRA (31 DECEMBER 2017: 0.78%)
2,200,000 13.125% Yapi ve Kredi Bankasi 10/06/2020 .......oooccooooeeovveeemreseseenee 359,988 0.68
TURKISH LIRA = TOTAL ..o 359,988 0.68
FIXED INCOME SECURITIES = TOTAL .....ooooeeeoeeeeeeeeeeeee 49,962,154 94.81
VARIABLE RATE SECURITIES (31 DECEMBER 2017: 1.98%)
Government Bonds
ARGENTINE PESO (31 DECEMBER 2017: 1.98%)
8,700,000 57.610% Argentina 21/06/2020 ..o 254,116 0.48
ARGENTINE PESO = TOTAL ... 254,116 0.48
VARIABLE RATE SECURITIES = TOTAL ..o, 254,116 0.48
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 55,848,826) ... 50,216,270 95.29
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 50,216,270 95.29

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.43%)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
02/01/2019 State Street Bank & Trust Co. ZAR 1,511 USD 105 0 0.00
15/01/2019 State Street Bank & Trust Co. AUD 6,107,922 USD 4,417,158 (116,070) (0.22)
15/01/2019 State Street Bank & Trust Co. AUD 15,227 USD 10,997 (274) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 5,161 USD 3,707 (73) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 537 USD 386 (8) 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 100 USD 70 (0) 0.00
15/01/2019 State Street Bank & Trust Co. AUD 692 USD 487 0 0.00
15/01/2019 State Street Bank & Trust Co.  AUD 692 USD 487 0 0.00
15/01/2019 State Street Bank & Trust Co. AUD 6,788 USD 4,771 9 0.00
15/01/2019 State Street Bank & Trust Co. usD 374 AUD 532 (1) 0.00
15/01/2019 State Street Bank & Trust Co. usD 684 AUD 949 16 0.00
15/01/2019 State Street Bank & Trust Co. usD 1,629 AUD 2,255 40 0.00
15/01/2019 State Street Bank & Trust Co. usD 36,181 AUD 50,102 900 0.00
15/01/2019 State Street Bank & Trust Co. usD 42,899 AUD 59,405 1,067 0.00
15/01/2019 State Street Bank & Trust Co. UusbD 105 ZAR 1,511 (0) 0.00
15/01/2019 State Street Bank & Trust Co. usD 4,668 ZAR 65,848 97 0.00
15/01/2019 State Street Bank & Trust Co. ZAR 12,180,099 USD 864,638 (19,078) (0.03)
15/01/2019 State Street Bank & Trust Co. ZAR 24,308 USD 1,723 (36) 0.00
15/01/2019 State Street Bank & Trust Co. ZAR 17,728 USD 1,257 (26) 0.00
15/01/2019 State Street Bank & Trust Co. 7ZAR 4,572 USD 324 (6) 0.00
15/01/2019 State Street Bank & Trust Co. ZAR 2,289 USD 160 (1) 0.00
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.43%) (continued)

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
15/01/2019 State Street Bank & Trust Co. /AR 2,320 USD 161 (0) 0.00
15/01/2019 State Street Bank & Trust Co.  ZAR 2,320 USD 161 (0) 0.00
15/01/2019 State Street Bank & Trust Co. /AR 6,766 USD 467 2 0.00
15/01/2019 State Street Bank & Trust Co. /AR 26,393 USD 1,827 5 0.00
15/01/2019 State Street Bank & Trust Co. ZAR 15,966 USD 1,099 10 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 2,146 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (135,573 (0.25)
Net unrealised loss on open forward foreign currency exchange contracts .................. (133,427) (0.25)
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....cooooovviiiicieeeeeeee 50,082,843 95.04
CASH ... 1,629,909 3.09
OTHER NET ASSETS ........oooooooeeeeeeeeeseeeeeessoessesee oo 983,462 1.87
TOTAL VALUE OF SUB-FUND .........ccccoooiiiiiimmiseeeeseec 52,696,214 100.00
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg ..o 74.82
Transferable securities dealt in on another regulated Market ... 9.98
Other transferable securities of the type referred to in Regulation 68(1](a), (b) and () .o, 10.00
Over-the-counter financial derivative INSTIUMENTS ... 0.00
OO CUTTENT @SSO o 5.20
100.00
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND

Holding

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 97.63%)
AUSTRIA (31 DECEMBER 2017: Nil)

128,945 AMS s

BRAZIL (31 DECEMBER 2017: 1.69%)

224,305 Vale [ADR]..........

BRAZIL = TOTAL .o

CHINA (31 DECEMBER 2017: Nil)
51,775 Alibaba Group Holding (ADR] ...

1,750,000 China Life Insur

CHINA - TOTAL

ANCEL

CZECH REPUBLIC (31 DECEMBER 2017: Nil)
149,391 KOMEICNT BaANKA ettt ee e er e

CZECH REPUBLIC = TOTAL....oooiiiitiireiiemmesseeeeseeeeeeeseeeiessssssesseeeneeseneees

FRANCE (31 DECEMBER 2017: 7.91%)

131,486 Danone ...
66,259 EssilorLuxottica
109,327 Rubis..c
163,672 Societe General

GERMANY (31 DECEMBER 2017: 2.20%)

68,318 KION Group........

GERMANY = TOTAL ...

INDIA (31 DECE

MBER 2017: 1.68%)

IRELAND (31 DECEMBER 2017: 8.02%)

41,161 Kerry Group .......
116,193 Medtronic............

IRELAND = TOTAL w...ooooiiiirieriiiiiissesseeseceesseesssisssssessese s

JAPAN (31 DECEMBER 2017: 4.39%)

16,100 Keyence..............
181,900 SONY.ooiorrrvrvir.
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Fair Value % of Value
usD of Sub-Fund
3,081,704 1.22
3,081,704 1.22
2,958,583 1.17
2,958,583 1.17
7,096,799 2.81
3,719,338 1.47
10,816,137 4.28
5,620,219 2.22
5,620,219 2.22
9,245,457 3.65
8,365,921 3.31
5,858,928 2.32
5,205,167 2.06
28,675,473 11.34
3,462,071 1.37
3,462,071 1.37
4,070,101 1.61
10,568,915 4.18
14,639,016 5.79
8,170,697 3.23
8,830,145 3.49
17,000,842 6.72
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
MEXICO (31 DECEMBER 2017: 1.39%)

928,700  MEXICIOIM ettt 2,353,611 0.93
MEXICO = TOTAL ..o 2,353,611 0.93
SINGAPORE (31 DECEMBER 2017: 2.44%)

438,600 VENTUIE oot 4,488,973 1.78
SINGAPORE = TOTAL ..ot 4,488,973 1.78
SOUTH KOREA (31 DECEMBER 2017: 1.99%)

SPAIN (31 DECEMBER 2017: 2.92%)

2,038,821  CaiXaGBaANK ..o 7,374,265 2.92
SPAIN = TOTAL ...t ee e 7,374,265 2.92
SWITZERLAND (31 DECEMBER 2017: 3.86%)

93,638 TE CONNECHIVITY oo 7,081,842 2.80
SWITZERLAND = TOTAL ..o 7,081,842 2.80
UNITED KINGDOM (31 DECEMBER 2017: 17.64%)

LY X I N A= VA=Y a[<Yox= [OOSR 12,136,882 4.80

2,646,482 COBES GIOUD oot 2,747,005 1.09

114,266 NME HEALEN oottt 3,981,678 1.57

323,604 PrUAENTIAL oot 5,779,123 2.29

247,810 Royal DULCH SNELL coocoiie e 7,267,650 2.87

1030, DG S OMIOT ettt e et 3,933,200 1.56
UNITED KINGDOM = TOTAL ... 35,845,538 14.18
UNITED STATES (31 DECEMBER 2017: 41.50%)

86,074  ACHIVISION BUZZATA - oot 4,008,466 1.58
13,037  ALPhabet [CLass Al oo 13,623,144 5.39
267,979 ATQMNIATK ettt st e e 7,763,352 3.07
51,469 Broadridge Financial SOlUtioNS ... 4,953,891 1.96
276,787 COMICAST ettt ettt ettt e s ee e 7,381,597 2.92
74,428 Discover FINGNCIAl SEIVICES oot 4,389,764 1.74
56,458 EOG RESOUICES oottt e e e et es e st e s es s e seees e 4,923,702 1.95
L TBT  FACEDOOK ettt ettt s e es e se e es e seee e 5,791,687 2.29
78,924  Honeywell INternational ... 10,427,439 412
445,557  HuNtington BanCShares ... 5,311,040 2.10
80,017 PTC et 7,130,809 2.82
68,074 SIgNAtUre BanK oo 6,998,688 2.77
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED STATES (31 DECEMBER 2017: 41.50%) (continued)
126,010 SYNOPSYS coceveeeeiiieeeeeeeeeeeeessse s sssessssssss s 10,615,082 4.20
28,629 WellCare Health PLans ... 6,759,021 2.67
UNITED STATES = TOTAL ..o 100,077,682 39.58
EQUITIES = TOTAL ..o 243,475,956 96.30
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 260,511,227) .........ooooovoeemmrreeeecceceeeeeeeersesssssne 243,475,956 96.30
TOTAL VALUE OF INVESTMENTS .....cc.ooooviiiineeeeeseseesis 243,475,956 96.30
CASH ... 9,277,159 3.67
OTHER NET ASSETS ... ssesssssssssss s 64,965 0.03
TOTAL VALUE OF SUB-FUND ........oooooooioiiiiieeens 252,818,080 100.00
Abbreviations Used:
ADR American Depositary Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 96.14
ORI CUITENT @SSEES ettt 3.86
100.00
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND

Holding

350

49
425
988

30,000
20,000

20,000

200,000
20,000
95,000
38,194

150,000

100,000

150,000

200,000
20,000
10,000

200,000

200,000

200,000

200,000

200,000

5,000
20,000
30,000
10,000
50,000
11,000
36,800

1,000

3,000

2,000

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2017: 0.08%])

UNITED STATES (31 DECEMBER 2017: 0.08%])

Entergy Louisiana (Prefer@nce) ..o
Mr Cooper Group (Prefer@nCe). . e
QWESE (PreferenCe) .
Reader’s Digest (Warrants)*”

UNITED STATES = TOTAL w..oooeeiiersseeeseeeeeeeseeiesssesseseeeessesnneees

FIXED INCOME SECURITIES (31 DECEMBER 2017: 80.10%])
Government Bonds

EURO (31 DECEMBER 2017: 1.34%)

4.000% Bundesrepublik Deutschland Bundesanleihe 04/01/2037 ...
2.000% Ireland 18/02/2045 ...

EURO = TOTAL ..ot

POUND STERLING (31 DECEMBER 2017: 0.09%])
4.500% United Kingdom 07/09/2034 .......ccocovcverrreoscrresesssceresssssseenessssns

POUND STERLING - TOTAL ....oooviiiiiiiiiinicceriieiisssssssseereeeesseessesssesssseseee

UNITED STATES DOLLAR (31 DECEMBER 2017: 19.48%)

3.125% Abu Dhabi 11/10/2027 ..ooooevvooooeieieceieeeeeessseeseeseeeeeeeeses e
5.875% Argenting 11/01/2028......ccccoovverromerrsoreesssressesressssesessseeeeesne
8.280% Argenting 31/12/2033 ...
8.280% Argenting 31/12/2033 ...
2.250% Chil@ 30/T0/2022.....coooooeeoeoeeeeeeieeeeeeeeeeeeseesseeeeeeeeeeses s
6.850% Dominicana 27/01/2045 ..o
6.250% Honduras 19/01/2027 oo
5.125% Kazakhstan 21/07/2025 ..o
6.375% Lebanon 09/03/2020 ...
4.750% MeXiCO 08/03/2044 .....ooooooeeeoeeoeeeeeeeeeeeeeeeeeeeeeeeeee e
7.143% Nigeria 23/02/2030 ...
3.250% Qatar 02/06/2026 ...
6.250% Senegal 30/07/2024 ..o
5.875% South Africa 16/09/2025 ..o,
5.750% Sri Lanka 18/04/2023 ..o
6.875% Turkey 17/03/2036 ...
6.875% Turkey 17/03/2036 ...
7.000% Turkey 05/06/2020 .....ccooooorooiiiieeeieeeeeeiessesssseeseeeeeesss s
11.875% Turkey 15/01/2030 oo
11.875% Turkey 15/01/2030 oo
4.375% United States Treasury Bond 15/05/2040 ...
3.125% United States Treasury Bonds 15/05/2048.......ccccccooccevvecceccccin,
1.125% United States Treasury Note 30/06/2027 ..o
1.500% United States Treasury Note 15/06/2020 ...
1.875% United States Treasury Note 30/04/2022 ...

Fair Value % of Value
usD of Sub-Fund
7,507 0.06
572 0.00
7,650 0.06

- 0.00
15,729 0.12
54,055 0.41
24,120 0.18
78,175 0.59
35,544 0.26
35,544 0.26
191,009 1.44
14,375 0.11
74,100 0.56
29,791 0.22
144,398 1.09
98,500 0.74
148,140 1.12
211,426 1.59
19,249 0.14
9,090 0.07
176,621 1.33
193,142 1.46
194,065 1.46
202,452 1.53
184,039 1.39
4,681 0.04
18,723 0.14
30,577 0.23
13,408 0.10
67,037 0.51
13,503 0.10
37,499 0.28
968 0.01
2,956 0.02
1,962 0.01
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

33,500
24,000
90,000
13,000
50,000
20,000
200,000

100,000
100,000
100,000
100,000

60,000

50,000

9,000
4,000
30,000
30,000
3,000
54,000
2,000
4,000
4,000
9,000
15,000
4,000
25,000
11,000
11,000
5,000
3,000
3,000
26,000
4,000

Government Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 19.48%)
(continued)

2.000% United States Treasury Note 15/11/2026 ...
2.500% United States Treasury Note 31/05/2020 .......oovooeiiiicveenece
2.750% United States Treasury Note 30/11/2020 ...
2.750% United States Treasury Notes 30/06/2025 ...,
2.875% United States Treasury Notes 15/10/2027 ..o,
3.125% United States Treasury Notes 15/11/2028 ...,
4.500% Uruguay 14/08/2024 .......ooooocooooeeereeesoeeesseeeesseeees e

UNITED STATES DOLLAR - TOTAL ...coooooiiiiiiisissercerreereeiiessesseseceeeee

Corporate Bonds
EURO (31 DECEMBER 2017: 2.87%)

3.250% Anglo American Capital 03/04/2023 ...,
1.375% Banco Bilbao Vizcaya Argentaria 14/05/2025 ...
5.750% Credit Suisse 18/09/2025 .......cccccrvoerrrrrioicieesssssscenessseserenees
1.000% Electricite de France 13/10/2026 ...
2.000% Goldman Sachs Group 01/11/2028........cccerrverrsserrrsserreene

BURO = TOTAL ..ot

POUND STERLING (31 DECEMBER 2017: 0.35%])

7.375% Glencore Canada Financial 27/05/2020 ..o

POUND STERLING = TOTAL ..cooooviiiiiiiiiiriceiriieicesssssssseeeeesssseeeseessessese

UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%)

3.375% ABB Finance USA 03/04/2023 ..o,
4.875% ABBVIE TA/TT/2048 ..o,
4.125% ADT Security 15/06/2023 oo,
7.375% Ahern Rentals 15/05/2023 ...,
4.400% Aircastle 25/09/2023 ...
5.750% AlbertsSon’s 15/03/2025 ... oo
3.200% Allegion US Holding 01/10/2024 ...ocovovooooooeeoeeeeeeeeeee
3.250% Allergan Finance 01/10/2022......ccoooeerrcrreessssieeneessssieneeesns
4.875% Allergan Sales 15/02/2027 ..cccocvevvceenrresscreessssseeeessssseneeees
4.500% Ameren Illinois (perpetual) .
2.500% American Express 01/08/2022.........rsicrsiicssiessieee
4.200% American Express 06/11/2025 ...
7.750% AMWINS Group 01/07/2026 ...
6.450% Anadarko Petroleum 15/09/2036 ...
5.200% Andeavor Logistics 01/12/2047 ...
3.650% Anheuser-Busch 01/02/2026 ...
4.700% Anheuser-Busch 01/02/2036 ...
4.900% Anheuser-Busch 01/02/2046 ...,
2.650% Anheuser-Busch InBev Finance 01/02/2021 ...ooovvvoovecovvvcce.
4.600% Anheuser-Busch InBev Worldwide 15/04/2048 ....................
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Fair Value

% of Value

usD of Sub-Fund
31,978 0.24
23,979 0.18
90,408 0.68
13,131 0.10
50,527 0.38
20,745 0.16
203,471 1.53
2,515,950 18.96
120,542 0.91
111,344 0.84
122,175 0.92
110,739 0.83
66,112 0.50
530,912 4.00
68,192 0.52
68,192 0.52
8,990 0.07
3,732 0.03
27,450 0.21
24,000 0.18
2,951 0.02
47,250 0.36
1,886 0.01
3,911 0.03
4,097 0.03
9,516 0.07
14,478 0.11
4,078 0.03
23,625 0.18
11,880 0.09
9,903 0.07
4,728 0.04
2,782 0.02
2,782 0.02
25,568 0.19
3,585 0.03



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%])
(continued)
17,000 6.000% ANIXEr 01/12/2025 oo 16,873 0.13
50,000 6.375% Apergy 01/05/2026 ... 48,500 0.37
9,000 2.850% Apple 06/05/2027 .oooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeess oo 9,011 0.07
7,000 3.500% Associated Bank 13/08/20271 ... 6,982 0.05
4,000 6.750% Assurant 15/02/2034 oo 4,519 0.03
2,000 4.350% AT&T 15/06/2045 oo 1,690 0.01
26,000  4.500% AT&T 15/05/2035 ..o 23,343 0.18
7,000 4.900% AT&T 15/08/2037 ..o eeeeeeee e 6,527 0.05
11,000 4.125% Athene Holding 12/01/2028 ......ovovceeeevoeeeeeicceeeeeeeeeessessse e 9,992 0.08
6,000 3.500% AUtONGtION 15/T1/2024 ooooeeeoeeeoeeeeeeeeceeeeeeeeeeeeeeeeeeeee e 5,551 0.04
12,000 4.875% Avery Dennison 06/12/2028 ... 12,106 0.09
3,000 5.000% AXA Equitable Holdings 20/04/2048..........ooooooooooooeoooeoeeeeeeeeceeee, 2,661 0.02
33,000 4.183% Bank of AMErica 25/171/2027 oo, 31,718 0.24
35,000 4.875% BankUnited 17/11/2025 ..o 35,699 0.27
11,000 4.750% Basin Electric Power Cooperative 26/04/2047 ... 11,132 0.08
6,000 3.500% Baxter International 15/08/2046 ..., 4,954 0.04
35,000 7.750% Belo 01/06/2027 oo 36,225 0.27
29,000 6.875% Block Communications 15/02/2025 ..., 29,073 0.22
9,000 3.100% BMW US Capital 12/04/2027 ..oooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 8,914 0.07
10,000 4.500% Boston Properties 01/12/2028 .......ovcevceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 10,224 0.08
4,000 3.245% BP Capital Markets America 06/05/2022 ..., 3,965 0.03
9,000 4.700% Brighthouse Financial 22/06/2047 ... 6,702 0.05
45,000 8.500% Calfrac Holdings 15/06/2026 ........cccoooceeeceemmrmieeseisiieeeeeeeeesessesne 31,950 0.24
45,000 6.375% Callon Petroleum 01/07/2026 ... 41,850 0.32
16,000 2.100% Canadian Imperial Bank of Commerce 05/10/2020................ 15,701 0.12
3,000 2.850% Canadian National Railway 15/12/20271 oo, 2,980 0.02
2,000 6.125% Canadian Pacific Railway 15/09/2115 oo, 2,326 0.02
27,000 6.875% Capex 15/05/2024 .....cccceveeeeeereseesescceeeeeeeeessessesssessssseeeess s 22,410 0.17
3,000 3.750% Capital One Financial 28/07/2026 ..., 2,748 0.02
40,000 5.500% Cascades 15/07/2022 ..o seseeeeeeeseeeeeseee e 39,000 0.29
13,000 5.500% Cascades regular 15/07/2022 .........coveovveveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 12,675 0.10
4,000 2.550% Caterpillar Financial Services 29/11/2022 woooooooooooooooocoeceeecccc, 3,885 0.03
27,000 3.150% Caterpillar Financial Services 07/09/2027 .o, 27,071 0.20
5,000 3.450% Caterpillar Financial Services 15/05/2023 .......ccccccccerrrrrrmmmiiiien 5,027 0.04
5,000 3.700% CBS 15/08/2024 w.oooooeeeeoeeeeeeeeeeoeeeeceeeeeeeeeeseeeeeeeeeeeeeeesee s seseseeeees 4,859 0.04
60,000 5.375% CCO Holdings 01/05/2025 ... 57,525 0.43
25,000 5.875% CDK Global 15/06/2026 .......ooooeeeceoeeeeeeeeeeoeeeeeeceeeeeeeeecee e 25,101 0.19
8,000 3.625% Celgene 15/05/202% ..oooooovvovvoooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 7,802 0.06
3,000 4.550% Celgene 20/02/2048 ... 2,600 0.02
6,000 4.250% Cenovus Energy 15/04/2027 ..., 5,465 0.04
25,000 5.125% Central Garden & Pet 01/02/2028.........cccooooooeeeeeececeeeeeeeeeeeeee 22,375 0.17
53,000 6.750% CenturyLink 01/12/2023 oo 51,079 0.38
2,000 5.375% Charter Communications Operating 01/04/2038..................... 1,862 0.01
3,000 5.750% Charter Communications Operating 01/04/2048.................. 2,809 0.02
4,000 6.384% Charter Communications Operating 23/10/2035........ccccooooooe. 4,106 0.03
85,000 5.125% Cheniere Corpus Christi Holdings 30/06/2027 ... 80,244 0.60
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

17,000
5,000
5,000
5,000
5,000

22,000

23,000
2,000
3,000

35,000

50,000

16,000
4,000

11,000

10,000
2,000
6,000

29,000
6,000
4,000

42,000
4,000
5,000

85,000
9,000

20,000

50,000

26,000
5,000
3,000
5,426
1,713

45,000
7,000

49,000
5,000
9,000

55,000

10,000

13,000

36,000
6,000

11,000

10,000
9,000

25,000

Corporate Bonds (continued)

UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%)
(continued)

3.191% Chevron 24/06/2023 ..o
3.300% Chevron Phillips Chemical 01/05/2023 ...
2.875% Chubb INA Holdings 03/11/2022 ...ooooooooooeeeeeeeeeeeeeeeeeeeeeeenes
4.800% Cigna 15/08/2038 ......ooocooeoeeeeeeeseeeeeeeeeeeeeeees e
4.900% Cigna 15/12/2048 ......ooooooeeeeeeeeeeeeeeeeeeeeee e
2.200% Cisco Systems 28/02/2027 ..o
4.650% Citigroup 29/09/2027 ...ovveeeeeeeeeeeceesceeeeveeeenessssssssesesssseesss s
4.750% Citigroup 18/05/2046 ......ccooooooeeecceceeeeeeeeeeeseeesee e
6.000% Citigroup 31/10/2033 ...ooooeoooceeeeesseeesseees e
7.875% Cleaver - Brooks 01/03/2023 ...
5.750% Cleveland - Cliffs 01/03/2025 ..oovvoovoooocecccceeeeeeeeeeseeeeesssveeeeees
3.850% CNH Industrial 15/11/2027 ..ccccooooevovveeeemeseeeessscecseveeeeessessessseooe
4.500% CNH Industrial 15/08/2023 ..ooovvvvooooeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
4.200% CNH Industrial Capital 15/01/2024 ..o,
3.600% Comcast 01/03/2024 ..o
3.900% Comcast 01/03/2038.......oooooooooeeoeeoeeeeeeeeeeeeeeeeeeee e
4.600% Comcast 15/10/2038.......ooooooeooeeoeeeeeeeeeeeeeeeeeeeeeeeseeeeeseesee e
5.750% Commercial Metals 15/04/2026........cccccooocecveemerrioneiiiiiceeceenenrs
4.600% Conagra Brands 01/11/2025 ...
5.400% Conagra Brands 01/11/2048. ...
7.250% Conn's 15/07/2022 oo
4.350% Consumers Energy (perpetual] ...
4.500% Continental Resources 15/04/2023 ...
6.500% Coty 15/04/2026 ..o,
5.400% Credit Suisse 14/01/2020 ..o,
7.375% Crown Cork & Seal 15/12/2026 ...
6.750% CSC Holdings 15/11/2027 oo
5.250% CTR Partnership 01/06/2025 ...
4.780% CVS Health 25/03/2038 w.ooooooooeoeoeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee
5.050% CVS Health 25/03/2048 ..o,
5.773% CVS Pass - Through Trust 10/01/2033 ...
4.704% CVS Pass-Through Trust 10/01/2036 ...
6.020% Dell International 15/06/2026......coovoocccccocceeeveeeeeeseeeeeseseveeeeees
8.100% Dell International 15/07/2036 ...,
8.500% Diebold Nixdorf 15/04/2024 ...
3.500% Discovery Communications 15/06/2022 ..........orennen
3.900% Discovery Communications 15/11/2024 ...
5.000% DISH DBS 15/03/2023 ........ocecceccecceececeeceeeceeceeceececceeeesees e
5.250% Dominion Energy 01/08/2033 ...
6.750% Domtar 15/02/2044 ..o,
8.250% Donnelley Financial Solutions 15/10/2024 .......cooiiivicvence
4.800% Dow Chemical 30/11/2028 oo
4.725% DowDUPoNt 15/T1/2028 woooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
5.419% DowDuPont 15/11/2048 ..........oooooocoecceececeecceeeecceceee oo,
3.950% Duke Energy Carolinas 15/11/2028 ..o
2.800% Duke Energy Progress 15/05/2022............ccceceeeereroeeeeiiieeveeeeeerrs
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Fair Value

% of Value

usD of Sub-Fund
16,973 0.13
4,946 0.04
4,958 0.04
4,911 0.04
4,892 0.04
21,708 0.16
22,168 0.17
1,849 0.01
3,292 0.02
33,775 0.25
45,000 0.34
14,553 0.1
4,020 0.03
10,871 0.08
10,024 0.08
1,851 0.01
6,059 0.05
26,898 0.20
6,019 0.05
3,684 0.03
40,530 0.31
4,154 0.03
4,921 0.04
73,100 0.55
9,139 0.07
21,300 0.16
51,250 0.39
25,025 0.19
4,791 0.04
2,918 0.02
5,705 0.04
1,677 0.01
45,203 0.34
7,608 0.06
29,400 0.22
4,937 0.04
8,816 0.07
45,787 0.34
10,710 0.08
13,180 0.10
35,730 0.27
6,105 0.05
11,356 0.09
10,389 0.08
9,233 0.07
24,663 0.19
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%)
(continued)
29,000 2.375% Ecolab 10/08/2022 ... 27,978 0.21
30,000 6.000% Eldorado Resorts 15/09/2026 ... 28,350 0.21
4,000 4.950% Enable Midstream Partners 15/05/2028 ... 3,786 0.03
50,000 5.500% Endeavor Energy Resources 30/01/2026 ..o 51,250 0.39
50,000 6.375% Energizer Gamma 15/07/2026 ........oocccoveeemeerreeeeeieeeeeeeeeeeeses e 45,875 0.35
35,000 4.250% Energy Transfer 15/03/2023 .o 33,688 0.25
41,000 5.000% EnerSys 30/04/2023 oo 39,975 0.30
50,000 8.500% Enova International 01/09/2024 w...eeeeeoeeeeeeoeeeeeeeoeeeeeeeeeeeeeeeeeeeeeee 43,500 0.33
2,000 4.500% Enstar Group 10/03/2022......cccovvveeeoecocicevveveeeessesssssssssssesseeeessssssssns 2,013 0.02
6,000 4.200% Entergy Louisiana 01/09/2048 ... 5,922 0.04
6,000 4.800% Enterprise Products Operating [perpetual) ... 5,829 0.04
3,000 4.950% EPR Properties 15/04/2028 ..., 2,969 0.02
5,000 4.150% ERP Operating 01/12/2028 ... 5,095 0.04
80,000 5.250% ESH Hospitality 01/05/2025 .ooooooooooeoeeoeeeeeeeeeeeeeeeeeeeeeeeseeeeeseeeeeeeeeeeseee 74,400 0.56
8,000 1.625% European Investment Bank 14/08/2020 .......ccoooooooooooooceccecccccccccn, 7,876 0.06
25,000 7.500% Everi Payments 15/12/2025 .o 23,656 0.18
11,000 5.125% EW Scripps 15/05/2025......ovcvvvvvvvveeeereeveereereeseevveseessesensesssessesossessesseeseene 10,093 0.08
4,000 3.497% EXCLON 01/06/2022 ... 3,912 0.03
7,000 2.950% Exelon Generation 15/01/2020 ...oooooooooooooooeeeeeoeeeeeeeeeeeeee 6,966 0.05
25,000 5.625% Extraction Oil & Gas 01/02/2026 ... 18,250 0.14
60,000 5.500% Fibria Overseas Finance 17/01/2027 oo, 60,225 0.45
14,000 3.500% First Horizon National 15/12/2020 ..o 13,999 0.1
22,000 6.750% First Niagara Financial Group 19/03/2020 ... 22,879 0.17
22,000 7.250% First Niagara Financial Group 15/12/20271 ..o 24,055 0.18
50,000 5.000% First Quality Finance 01/07/2025 oo, 44,750 0.34
3,000 3.900% FirstEnergy 15/07/2027 ..o 2,908 0.02
6,000 4.850% FirstENergy 15/07/2047 ... 5,990 0.05
26,000 7.375% FirstEnergy 15/11/2031 ..o 32,852 0.25
4,000 4.200% Fisery 01/10/2028 ... 3,992 0.03
4,000  6.750% Frontdoor 15/08/2026 ... ceeeeooeeeeeeeeeceoeeeeeeeeeeeeeeeeeeereeeseeeeeeeeeeesee 3,800 0.03
35,000 7.625% Frontier Communications 15/04/202 ..o, 18,025 0.14
37,000 9.000% Frontier Communications 15/08/2037 ..o, 19,795 0.15
41,000 7.500% FS Energy & Power Fund 15/08/2023 ....oovvvvvvvovoeoeeeeeeeeeeeeeeeeeeee 38,950 0.29
25,000 8.750% Garda World Security 15/05/2025 ... 22,750 0.17
12,000 4.350% GATX 15/02/2024 ooovoooeeeeeoeeeeceoeeeeeeoeeeeeceeeeeeeceeeeeeeeeeeeeeeeeeere e 12,195 0.09
5,000 2.875% General Dynamics 11/05/2020 oo, 5,003 0.04
18,000 2.200% General Electric 09/01/2020 ... 17,738 0.13
10,000 4.700% General Mills 17/04/2048.........ooooecoooeeeeeeceeoeeeeeeeeeeeeeeeeeeeeeeeeeen 9,152 0.07
41,000 6.000% Genesis Energy 15/05/2023 oo 37,925 0.29
25,000 5.125% GEO Group 01/04/2023 ..coooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseee 22,500 0.17
10,000 5.875% GEQ Group 15/10/2024 ........oooooeoeeeeeeeeveeveereevvereeevereeseeseeseeseesseseeseesenseesneee 8,825 0.07
4,000 3.734% Georgia - Pacific 15/07/2023.....coovooooioieeeeeeeeeeesesssessseeeeeeeeeens 4,038 0.03
8,000 2.000% Georgia Power 08/09/2020.......coooooooooiooeeeeeeeemeeesesesseeeeeeeeesssssssns 7,818 0.06
7,000 5.400% Georgia-Pacific 01/11/2020 ...ocooooceeeeeeeeeeieeeeseeeeeeeeeees e 7,253 0.05
4,000 3.375% GlaxoSmithKline Capital 15/05/2023 ..., 4,015 0.03
30,000 5.375% GLP Capital 15/04/2026 ... 29,670 0.22
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%)
(continued)
20,000 8.750% Golden Nugget 01/10/2025 ..o 19,200 0.14
12,000 4.250% Goldman Sachs Group 21/10/2025 .oooooeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 11,491 0.09
12,000 6.750% Goldman Sachs Group 01/10/2037 ..cccoooceeevveeeeeeeeee e 13,551 0.10
41,000 5.125% Gray Television 15/10/2024 oo 37,802 0.28
35,000 5.750% Greystar Real Estate Partners 01/12/2025 oo 34,212 0.26
36,000 8.375% Harland Clarke Holdings 15/08/2022 ... 32,805 0.25
10,000  4.400% Harris 15/06/2028 ... 9,955 0.07
35,000 5.250% HCA 15/06/2026 oo 34,737 0.26
25,000 5.375% HCA OT/02/2025 oooooooooeeeoeeoeoeeeeeeeeeeeeeee oo 24,375 0.18
7,000 5.600% Hess 15/02/20471 o ooooooooeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 6,160 0.05
2,000 6.200% Hewlett Packard Enterprise 15/10/2035 ..o, 1,928 0.01
34,000 9.500% Hi-Crush Partners 01/08/2026 ..., 24,990 0.19
60,000 5.000% Hilcorp Energy 01/12/2024 oo 53,100 0.40
52,000 6.000% Holly Energy Partners 01/08/2024..........rrrerresssine 50,960 0.38
10,000 4.500% Home Depot 06/12/2048..........oococcvvvvevveeveevvereevveveeseeseesosseessssssssesesssesnene 10,324 0.08
8,000 7.250% Hudbay Minerals 15/01/2023 ..o 7,900 0.06
52,000 6.625% Hughes Satellite Systems 01/08/2026 ..., 47,645 0.36
75,000 5.450% Ingram Micro 15/12/2024 oo 72,945 0.55
55,000 5.500% Intelsat Jackson Holdings 01/08/2023 ......coccoooovccevvvecrnrrrrssscsne 47,850 0.36
16,000 8.500% Intelsat Jackson Holdings 15/10/2024 ........oovoovviiiivceceeerenrs 15,520 0.12
3.125% International Bank for Reconstruction & Development
8,000 20/ 1172025 oo 8,236 0.06
2,000 4.200% Interpublic Group of Cos 15/04/2024 ..., 1,999 0.01
35,000 4.875% Iron Mountain 15/09/2027 ... 30,538 0.23
40,000 5.250% iStar 15/09/2022 ..o 37,396 0.28
30,000 7.125% JB Poindexter & Co 15/04/2026 ..., 28,050 0.21
34,000 5.875% JBS USA Finance 15/07/2024 wooooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 33,490 0.25
5,000 2.350% John Deere Capital 08/01/2027 ..o 4,931 0.04
3,000 3.650% John Deere Capital 12/10/2023 ..o, 3,031 0.02
31,000 2.550% JPMorgan Chase & Co 01/03/2027 ..o 30,563 0.23
41,000 3.200% JPMorgan Chase & Co 25/01/2023 ... 40,403 0.30
32,000 6.875% Jurassic Holdings 111 15/02/2027 ......occvvvveeeeereseeecc oo 27,040 0.20
3,000 4.700% Kansas City Southern 01/05/2048 ..o 2,930 0.02
25,000 5.875% Kennedy-Wilson 01/04/2024 w.ooooooooooooooooooeeeeeeeeee, 23,375 0.18
3,000 4.057% Keurig Dr Pepper 25/05/2023........cccooerrriiererresssiceeensssssereenees 2,990 0.02
13,000 4.417% Keurig Dr Pepper 25/05/2025.......ocovrrmiierrressesieerrnssssssierenees 12,940 0.10
3,000 4.250% Kimco Realty 01/04/2045 oo 2,655 0.02
5,000 5.000% Kinder Morgan 15/02/20271 ..o 5,123 0.04
5,000 4.300% Kinder Morgan Energy Partners 01/05/2024 .........cccccococceccvcein, 4,993 0.04
5,000 4.500% Kinross Gold 15/07/2027 ..o 4,319 0.03
10,000  4.200% Kirby 01/03/2028........oooooooeeeeeeeereeeeeeeeeesreesessososssosssssesssssessessssssssosssssesssesonne 9,780 0.07
26,000 4.875% Kraft Heinz Foods 15/02/2025 ... 26,109 0.20
25,000 7.000% Kraton Polymers 15/04/2025 ..o, 23,000 0.17
3,000 4.400% L3 Technologies 15/06/2028 ......eeeeeeeneesieeesessscveeeeeeens 2,999 0.02
13,000 3.250% Laboratory Corp of America Holdings 01/09/2024 ................ 12,442 0.09
25,000 5.250% Lithia Motors 01/08/2025 ..o 23,000 0.17
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%])
(continued)

45,000 5.750% LPL Holdings 15/09/2025 ....oooooviooooieiieeeeeeeeeessesessssseeeeeeeeeesesssses 42,187 0.32
2,000 6.500% Lubrizol 01/10/2034 ..coooeeeeoeeeeeeeeceeeeeeeeeeceeeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeee e 2,538 0.02
3,000 6.600% Marathon Oil 01/10/2037 ..o 3,362 0.03

21,000 4.004% Massachusetts Electric 15/08/2046 ..o 19,760 0.15

37,000 6.500% Mattamy Group 01/10/2025 ..o 33,115 0.25
8,000 4.450% McDonald's 01/09/2048 ... 7,610 0.06

35,000 7.875% McGraw-Hill Global Education Holdings 15/05/2024 ............. 27,300 0.21

37,000 5.250% MEDNAX O1/T12/2023 ooooeeoeeeeeeeeoeeeeeeee e 36,260 0.27

10,000 2.500% Medtronic 15/03/2020 ... ecooeeeeeeeeceereeeeeeeeeeeeeeeeeeeeeseeseeeeeeeesesseeeeeeee 9,949 0.07

41,000 6.500% MEG Energy 15/01/2025 ..oooovoooooooooeoeeeeeeeeeeseeeeeeeeseeseesee s 41,615 0.31

11,000 3.761% Mitsubishi UFJ Financial Group 26/07/2023 ...ooovvvvvovvvvveeeeeee. 11,051 0.08

38,000 5.000% Morgan Stanley 24/11/2025 ... 38,747 0.29
6,000 4.000% MPLX T5/03/2028 ...ooooveeeeeeeeeeeeeeoeeeeeceeeeeeeceeseeeeeseeeeeeseeseee e seseseeeene 5,624 0.04
3,000 4.125% MPLX 01/03/2027 oo seeeeeeseseseeeseeeseeesenees 2,856 0.02

25,000 4.875% Multi-Color 01/11/2025 oo 21,500 0.16
6,000 5.625% Murphy Oil USA 071/05/2027 .oooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeee 5,760 0.04

11,000 2.300% National Rural Utilities Cooperative Finance 01/11/2020..... 10,841 0.08

37,000 2.300% National Rural Utilities Cooperative Finance 15/09/2022..... 35,863 0.27

89,000 5.625% Navient 01/08/2033 ... 58,740 0.44

46,000 5.875% Netflix T5/02/2025 ... oo 46,402 0.35
4,000 2.750% Nevada Power 15/04/2020 ..o 3,991 0.03

27,000 1.950% New York Life Global Funding 28/09/2020 ... 26,4772 0.20
4,000 5.375% Newfield Exploration 01/01/2026 oo, 3,920 0.03

20,000 6.125% Newmark Group 15/11/2023 ..o 19,694 0.15

10,000 4.375% NGPL PipeCo 15/08/2022 .......ocooveeeemerereeeeeeceeeeeeeeeeesseseeneveeeeeeeee 9,725 0.07

16,000 8.750% Nine Energy Service 01/11/2023 ..o 15,200 0.11
4,000 5.650% NiSource 01/02/2045 oo 4,355 0.03

26,000 2.650% Nissan Motor Acceptance 13/07/2022.......ooooooooeevvvveeereessssecne 24,863 0.19

15,000 7.750% Noble Holding International 15/01/2024 ..o, 11,363 0.09
7,000 5.100% Norfolk Southern (perpetual) ... 6,869 0.05

50,000 5.000% NOVA Chemicals 01/05/2025 ..o 45,000 0.34

42,000 6.250% NOVELIS 15/08/202 oo 39,480 0.30
7,000 4.550% nVent Finance 15/04/2028 ... 6,858 0.05
6,000 5.550% NXP Funding 01/12/2028 ... 6,137 0.05

13,000 5.050% Oglethorpe Power 01/10/2048 .......oooooooevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 13,088 0.10

29,000 2.950% 0racle 15/11/202 ... 28,243 0.21

25,000 6.625% Ortho-Clinical Diagnostics 15/05/2022 ..., 22,500 0.17
9,000 4.300% Owens Corning 15/07/2047 ..., 6,778 0.05

16,000 5.375% Owens-Brockway Glass Container 15/01/2025 ..o.oooovovvvevevveeee. 15,200 0.11

26,000 6.625% Party City Holdings 01/08/2026 ... 23,660 0.18

25,000 5.875% Pattern Energy Group 01/02/2024 ... 24,125 0.18

50,000 5.875% Pattern Energy Group (Regular) 01/02/2024.....ooocccccccerrrcrcc 48,250 0.36
8,000 7.250% PBF Holding 15/06/2025 ......coooomriroioeeiecoceeeeeeemsesseseesseeeeeeeeessessssns 7,520 0.06

15,000 3.950% Penske Truck Leasing 10/03/2025 ... 14,694 0.11

13,000 5.999% Petrobras Global Finance 27/01/2028 ..., 12,240 0.09

35,000 5.350% Petroleos Mexicanos 12/02/2028 ..o 30,538 0.23
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%)
(continued)
100,000 6.750% Petroleos Mexicanos 21/09/2047 ..o 82,689 0.62
3,000 3.000% PFizer 15/09/20271 ..o eeeeee e 3,018 0.02
55,000 5.875% Pilgrim’s Pride 30/09/2027 ..o 49,912 0.38
50,000 6.125% Pioneer Energy Services 15/03/2022....ccoovoooovcioovceeeeeeceereseesecee 30,500 0.23
9,000 3.700% Public Service of Colorado 15/06/2028 ... 9,110 0.07
5,000 4.100% Public Service of Colorado 15/06/2048 ..., 4,917 0.04
20,000 5.625% QEP Resources 01/03/2026 ..o 16,600 0.13
7,000 3.450% QUALCOMM 20/05/2025 coooooeeeeeeeeeeeeoeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeesseseseeeee 6,735 0.05
50,000 5.750% Quicken Loans 01/05/2025 o ..o seeeeeeeeeeeeesseees 46,750 0.35
15,000 4.850% QVC O1/04/ 202 ..o 14,495 0.11
25,000 8.625% Rackspace Hosting 15/11/2024 ... 19,500 0.15
25,000 5.500% Rayonier AM Products 01/06/2024 w..oooooooooooooooooeooioee, 22,063 0.17
25,000 4.875% Realogy Group 01/06/2023.....cccooiieevveecneerisessssisieeeieieeesss e 21,750 0.16
50,000 4.875% Realogy Group (Regular) 01/06/2023 ..o 43,500 0.33
10,000 8.250% Refinitiv US Holdings 15/11/2026 ....ovvcoveoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 9,138 0.07
20,000 7.375% Regions Financial 10/12/2037 ..o, 25244 0.19
13,000 4.200% Roper Technologies 15/09/2028 .......ooooecoveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 12,870 0.10
46,000 5.625% Rose Rock Finance 15/07/2022 oo 43,355 0.33
4,000 3.700% Royal Bank of Canada 05/10/2023 ..o, 4,016 0.03
3,000 4.250% RPM International 15/01/2048 ..o, 2,554 0.02
25,000 5.125% Sabra Health Care 15/08/2026 ..o 23,169 0.17
17,000 6.125% Sanchez Energy 15/01/2023 ... 3,060 0.02
12,000 3.400% Santander Holdings USA 18/01/2023 ... 11,516 0.09
25,000 5.000% Scientific Games International 15/10/2025 ..o, 22,313 0.17
35,000 4.750% Seagate HDD Cayman 01/01/2025........comroiioieeeeeeeeeersesssnee 31,041 0.23
50,000 8.250% Shelf Drilling Holdings 15/02/2025 ..o 42,750 0.32
10,000 2.875% Shire Acquisitions Investments Ireland 23/09/2023 ............... 9,453 0.07
6,000 4.125% Simon Property Group 01/12/20271 ... 6,142 0.05
200,000 2.500% Sinopec Group Overseas Development 2015 28/04/2020...... 197,543 1.49
6,000 2.650% Smithfield Foods 03/10/2027 oo 5,734 0.04
2,000 4.350% South Carolina Electric & Gas 01/02/2042..c oo, 1,972 0.01
12,000 5.100% South Carolina Electric & Gas 01/06/2065......ccoeoreorer, 12,338 0.09
6,000 4.400% Southern 01/07/2046 ..o 5,517 0.04
5,000 4.125% Southern California Edison 01/03/2048 ..., 4,734 0.04
25,000 7.500% Southwestern Energy 01/04/2026 ... 23,625 0.18
75,000 6.875% Springleaf Finance 15/03/2025 ..., 67,125 0.51
147,000 7.875% Sprint 15/09/2023........oooooooeeeeeeeeeeeeeeeeeeeooososssssosssesssssssssssssssssssessessessessensenee 150,860 1.14
25,000 6.000% Standard Industries 15/10/2025 ... 23,978 0.18
61,000 8.500% Staples 15/09/2025......oooeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 55,034 0.41
50,000 5.500% Summit Midstream Holdings 15/08/2022......ccccccccccerrrrrrrrrrrie 47,500 0.36
48,000 7.500% SunCoke Energy Partners 15/06/2025 ...o..ooooooooovoecvvecenressscne 45,480 0.34
3,000 5.950% Suncor Energy 01/12/2034 ..o, 3,339 0.03
16,000 7.721% Telecom ltalia Capital 04/06/2038 ......oooooeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeee 15,890 0.12
20,000 8.875% Telesat 15/11/2024 ..o 20,800 0.16
50,000 5.625% Terex 01/02/2025 ... 46,562 0.35
5,000 4.350% Toll Brothers Finance 15/02/2028 ..ooovvovvooooooooeeeeeeeceeeeee 4,275 0.03
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%])
(continued)
15,000 1.850% Toronto-Dominion Bank 11/09/2020 ..., 14,726 0.11
33,000 3.450% Toyota Motor Credit 20/09/2023 ..ooovooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 33,055 0.25
15,000 4.900% Trimble 15/06/2028 ... 14,769 0.11
50,000 6.625% Trinidad Drilling 15/02/2025 ..o 50,425 0.38
24,000 4.875% Triumph Group 01/04/2027 ..o 21,540 0.16
5,000 4.850% Tucson Electric Power 01/12/2048 .o, 5,201 0.04
30,000 6.875% Tutor Perini 01/05/2025 ... 27,900 0.21
2,000 3.500% UDR 15/0T/2028 oo eseeees e 1,894 0.01
5,000  4.400% UDR 26/07/2029 oooeeeeeeeeeeeoeeeeeeeeeceeseeeeeeeeeeseeeeeeeeeeeseseeeseeeseeeeseseesseee 5,043 0.04
5,000 4.500% Union Pacific 10/09/2048 ... eeoeeeeeoeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeee s 4,930 0.04
25,000 6.500% United Rentals North America 15/12/2026 ..o 24,625 0.19
25,000 6.875% United States Steel 15/08/2025 ... 22,875 0.17
31,000 1.900% United Technologies 04/05/2020 .........ccccccrrmcerrmmscsrcerresssnn 30,421 0.23
4,000 3.950% United Technologies 16/08/2025 ..., 3,969 0.03
6,000 4.125% United Technologies 16/11/2028 ..., 5,944 0.04
34,000 2.375% UnitedHealth Group 15/10/2022 woooovoooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 32,956 0.25
3,000 3.750% UnitedHealth Group 15/07/2025 .ooooooooooooeoeeeeoeeeeeeeeeeeeeeeeeee e 3,037 0.02
5,000 4.450% UnitedHealth Group 15/12/2048 ..coooooooooooooeoeoeeeeeeeeeeeeeeeeeee, 5,147 0.04
60,000 5.125% Univision Communications 15/05/2023 ..o, 53,850 0.41
2,000 4.400% Verizon Communications 01/11/2034 ..o, 1,928 0.01
26,000 5.250% Verizon Communications 16/03/2037 ...oovooommeeeeveceoemeeeecereeene 27,083 0.20
2,000 4.125% Vodafone Group 30/05/2025 ... 1,976 0.01
27,000 2.550% Walmart T1/04/2023 oo 26,323 0.20
5,000 4.850% Warner Media 15/07/2045 ... 4,486 0.03
50,000 6.000% Weekley Homes 01/02/2023 oo, 46,750 0.35
17,000 3.000% Wells Fargo & Co 19/02/2025....coooooooooeeeeeeceeesseseeseeeeeeeeeeess 16,021 0.12
2,000 5.950% Wells Fargo Capital X 15/12/2036 ... 2,065 0.02
4,000 3.950% Welltower 01/09/2023 ..o 4,010 0.03
6,000 4.650% Western Gas Partners 01/07/2026 ..o, 5,802 0.04
5,000 3.050% Westpac Banking 15/05/2020 ... 5,004 0.04
25,000 6.875% WildHorse Resource Development 01/02/2025........ccccccoooeece.. 23,625 0.18
16,000 3.700% Williams 15/01/2023 ..o 15,608 0.12
5,000 5.750% Williams 24/06/2044 .....ooeeeeoeeeeeeoeeeeceeeeeeeceeeeeeeceeeeeeeeeeeeeee e 5,025 0.04
4,000 5.050% Willis North America 15/09/2048 .......coooooooveeeoeeeeeccoeeceee. 3,843 0.03
85,000 5.750% Wyndham Destinations 01/04/2027 ...oovvvvvovoovooooeeeeeeeeeeeeeeeeeeeeeeeeee 77,987 0.59
3,000 6.500% Xcel Energy 01/07/2036 ..o 3,774 0.03
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

Corporate Bonds (continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 55.97%)
(continued)
10,000  5.500% XLIT 31/03/2045 ..o
14,000 6.950% YPF 271/07/2027 oo seeeeeeseeeeseseeseeeeee

UNITED STATES DOLLAR - TOTAL....ccooooviiiiiiiiiiesccrienccsessseseceeee
FIXED INCOME SECURITIES = TOTAL ...cooooooiiiiiiisniissrcecneeiiieseeeeen

VARIABLE RATE SECURITIES (31 DECEMBER 2017: 4.45%)

Corporate Bonds

EURO (31 DECEMBER 2017: 1.75%)
100,000 4.250% Electricite de France (perpetual) ...
100,000 1.750% Lloyds Banking Group 07/09/2028..............ccccmmmmmmmimiiiieeeeeeeenrrss
100,000 1.750% Royal Bank of Scotland Group 02/03/2026.....oooocooooccevevecerrrre.

EURO = TOTAL ..ot
POUND STERLING (31 DECEMBER 2017: 0.15%)

UNITED STATES DOLLAR (31 DECEMBER 2017: 2.40%)
9,000 7.000% Assurant 27/03/2048 ...
13,000 3.550% Bank of America 05/03/2024......ccoovooooooioeeeeeeceeeseessesscseceeeeeeeess
5,000 3.864% Bank of America 23/07/2024......cccoooceeeveeeeeereeeeeseieeeeeceeeesesseene
21,000 4.650% Bank of Nova Scotia [perpetual) ...
11,000  2.876% Citigroup 24/07/2023 ..oooooooooooioeeeeeeeeeeseesseeeeeeeeeeesse s
2,000 5.750% Dominion Energy 01/10/2054 ..o
9,000 6.250% Energy Transfer Operating (perpetual) .o
5,000 6.000% EnLink Midstream Partners (perpetual) ...
3,000 5.250% Enterprise Products Operating 16/08/2077 ....ooococoovocevvvecerrrrrn,
3,000 4.017% Goldman Sachs Group 31/10/2038 ...,
13,000 5.000% Goldman Sachs Group (perpetual) ...,
3,000 5.700% Huntington Bancshares (perpetual) ...,
14,000 4.625% JPMorgan Chase & Co (perpetual) ...,
9,000 6.125% JPMorgan Chase & Co (perpetual) e
4,000 3.971% Morgan Stanley 22/07/2038.......ooooeeeoeeieeeeeeeeeeeseeeseseeeeeseeseeseeseesen
3,000 4.750% National Rural Utilities Cooperative Finance 30/04/2043.....
13,000 5.900% New York Community Bancorp 06/11/2028.......ooovvovoovevveveeeeee.
6,000 4.500% Prudential Financial 15/09/2047 ...
9,000 5.625% Prudential Financial 15/06/2043............cooriiiceeeeeenenissseessen
10,000 7.092% Stanley Black & Decker 15/12/2053 ...
6,000 3.502% SunTrust Bank Atlanta 02/08/2022 ...
3,000 5.300% Transcanada Trust 15/03/2077 .o
2,000 5.625% Transcanada Trust 20/05/2075 ..o

UNITED STATES DOLLAR - TOTAL....ccooooviiiiiiiiiesceriinccssseseseceeenee
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Fair Value

% of Value

usD of Sub-Fund
10,340 0.08
11,410 0.09
6,613,024 49.83
9,841,797 74.16
116,636 0.88
106,082 0.80
109,070 0.82
331,788 2.50
8,550 0.06
12,843 0.10
4,988 0.04
18,204 0.14
10,645 0.08
1,997 0.01
7,532 0.06
3,634 0.03
2,497 0.02
2,640 0.02
10,886 0.08
2,663 0.02
11,864 0.09
8,932 0.07
3,645 0.03
2,864 0.02
13,012 0.10
5,130 0.04
8,814 0.07
9,950 0.07
5,982 0.04
2,589 0.02
1,803 0.01
161,664 1.22
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

23,000
30,000
19.714
115,643
87,257
5,332
139,030
21,305
37,572
58,298
10,019
13,321
75,016
249,119
28,987
4,041
115,847
54,720
113,970
96,433
3,230
619
1,311
3,963
34,049
2,036
3,426
582
1,649
8,763
6,373
850
7,000
6,042
27,729
29,910
144,002
33,571
173,732
178,676
30,715

Government Bonds
UNITED STATES DOLLAR (31 DECEMBER 2017: 0.15%)

VARIABLE RATE SECURITIES - TOTAL ....ooooorrriirieeriiisee

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2017: 11.56%)

UNITED STATES DOLLAR (31 DECEMBER 2017: 11.56%])

3.000% BA Credit Card Trust 15/09/2023 ..o
3.360% Carmax Auto Owner Trust 2018-4 15/09/2023 .ovveooeveeeen,
2.500% Fannie Mae POl 01/12/2026 ..o
2.500% Fannie Mae Pool 01/07/203 71 ..o
3.000% Fannie Mae Pool 01/03/2030 ...
3.000% Fannie Mae POOLO1/12/2042 ..o
3.000% Fannie Mae Pool 01/08/2046 ...
3.000% Fannie Mae Pool 01/09/2046 ...
3.000% Fannie Mae Pool 01/12/2046 ...
3.000% Fannie Mae Pool O1/04/2047 ..o
3.500% Fannie Mae Pool 01/10/2028 ...
3.500% Fannie Mae Pool 01/10/2045 ..o
3.500% Fannie Mae Pool 01/11/2045 oo
3.500% Fannie Mae Pool 01/12/2047 oo
3.500% Fannie Mae Pool 01/04/2048 ...
4.000% Fannie Mae Pool 01/10/2044 ..o
4.000% Fannie Mae Pool 01/02/2045 ...
4.000% Fannie Mae Pool 01/07/2047 ..o
4.000% Fannie Mae Pool 01/08/2047 ...
4.000% Fannie Mae Pool 01/06/2048 ...
4.041% Fannie Mae Pool 01/09/2035 ...
4.146% Fannie Mae Pool 01/05/2037 ..o
4.287% Fannie Mae Pool 01/11/2036 ...
4.424% Fannie Mae Pool 01/05/2040 ...
4.500% Fannie Mae Pool 01/06/2048 ...
4.518% Fannie Mae Pool 01/08/2035 ...
4.520% Fannie Mae Pool 01/10/2035 ...
4.571% Fannie Mae Pool 01/10/2040 ...
4.668% Fannie Mae Pool 01/10/2040 ...
5.000% Fannie Mae Pool 01/06/2040 ...
5.500% Fannie Mae Pool 01/08/2037 w.....eeeecoeeeeeceeeeeeeceeeeeeeceeseeeeeseseseeseeseeens
5.500% Fannie Mae Pool 01/06/2038 ...
2.070% Ford Credit Floorplan Master Owner Trust A 15/05/2022 ....
2.500% Freddie Mac Gold Pool 01/01/2028 ...
2.500% Freddie Mac Gold Pool 01/10/2032 ...
2.500% Freddie Mac Gold Pool 01/11/2032 ...
3.000% Freddie Mac Gold Pool 01/11/2046 .oooooooooovoeoeeeoeeeoe
3.500% Freddie Mac Gold Pool 01/03/2042 ..oooooooooveeeeeeceeeoeeeeeee
3.500% Freddie Mac Gold Pool 01/07/2045 ...oooooooooovoeeeeeceeeoeeee
3.500% Freddie Mac Gold Pool 01/03/2048 .....ooooooooooooeeeoeeeoeeeee
4.000% Freddie Mac Gold Pool 01/01/2047 «.ooooooooooooeeeeeeeeeeee

Fair Value

% of Value

usD of Sub-Fund
493,452 3.72
23,065 0.17
30,206 0.23
19,463 0.15
112,981 0.85
87,315 0.66
5,246 0.04
135,766 1.02
20,778 0.16
36,643 0.28
56,856 0.43
10,177 0.08
13,367 0.10
75,195 0.57
249,524 1.88
29,025 0.22
4,128 0.03
119,094 0.90
55,799 0.42
116,212 0.88
98,671 0.74
3,338 0.03
645 0.00
1,384 0.01
4,137 0.03
35,283 0.27
2,142 0.02
3,606 0.03
607 0.00
1,723 0.01
9,294 0.07
6,859 0.05
913 0.01
6,906 0.05
5,975 0.04
27,075 0.20
29,205 0.22
140,588 1.06
33,820 0.25
174,323 1.31
178,979 1.35
31,576 0.24
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

113,209
54,187
4,712
388
414
3,135
13,045
46,163
104,302
44,877
5,610
116,683
64,654
41,000
22,477
50,000
33,000
43,000
27,000
54,104

Fair Value % of Value
usD of Sub-Fund

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2017: 11.56%)(continued)
UNITED STATES DOLLAR (31 DECEMBER 2017: 11.56%])
(continued)
4.500% Freddie Mac Gold Pool 01/03/2039 ... 118,133 0.89
4.500% Freddie Mac Gold Pool 01/07/2044 ... 56,275 0.42
5.000% Freddie Mac Gold Pool 01/11/2043 ..o 5,003 0.04
6.500% Freddie Mac Gold Pool 01/05/2037 ... 439 0.00
4.047% Freddie Mac Non Gold Pool 01/02/2037 .......ccovvveeeereeeeeeeoee 425 0.00
4.245% Freddie Mac Non Gold Pool 01/11/2037 v 3,303 0.02
3.000% Freddie Mac REMICS 15/09/2045..........coorrrrreniiereeissssiirreess 12,986 0.10
3.000% Ginnie Mae Il Pool 20/01/2046 ... 45,634 0.34
3.000% Ginnie Mae Il POOl 20/04/2046 ... 102,930 0.78
3.500% Ginnie Mae Il POl 20/07/2046 ... 45,194 0.34
3.500% Ginnie Mae Il Pool 20/03/2047 ..o 5,647 0.04
4.000% Ginnie Mae Il Pool 20/05/2048 ... 119,554 0.90
4.500% Ginnie Mae Il Pool 20/10/2045 ... 67,796 0.51
2.898% GS Mortgage Securities Trust 2015-GC28 10/02/2048............ 40,926 0.31
3.500% JP Morgan Mortgage Trust 2018-1 25/06/2048........c.ccccccccccc. 22,176 0.17
5.500% Lehman Brothers Holdings 04/04/20716 ..., 950 0.01
6.750% Lehman Brothers Holdings 28/12/2017" ..o 3 0.00
7.500% Lehman Brothers Holdings 11/05/2038" ........ooooooiiiiivcevvcicnnrrnns 4 0.00
5.857% Lehman Brothers Holdings Capital Trust VIl (perpetual) *. 3 0.00
8.625% Waterford Gaming [perpetual] ™ ... 963 0.01
UNITED STATES DOLLAR = TOTAL ... 2,646,233 19.94
COLLATERALISED MORTGAGE OBLIGATIONS - TOTAL ......cccooooooenen.. 2,646,233 19.94
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 13,588,135).........cccooiccrrrrenirrrmesesicernesssssicrneess 12,997,211 97.94
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........oooooeececceeeeess e 12,997,211 97.94

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: (0.12%])

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usbD of Sub-Fund
17/01/2019 JPMorgan Chase Bank EUR 66,000 USD 75,934 (399) 0.00
17/01/2019 JPMorgan Chase Bank EUR 4,000 USD 4,561 17 0.00
17/01/2019 JPMorgan Chase Bank GBP 10,000 USD 12,655 90 0.00
17/01/2019 JPMorgan Chase Bank UsD 138,575 EUR 121,500 (479) 0.00
17/01/2019 JPMorgan Chase Bank usD 259,894 EUR 224,000 3,531 0.03
17/01/2019 JPMorgan Chase Bank uUsD 122,360 GBP 93,350 3,388 0.02
28/02/2019 JPMorgan Chase Bank uUsD 631,603 EUR 555,100 (5,932) (0.05)
15/01/2019 State Street Bank & Trust Co. ~ SGD 105 USD 76 0 0.00
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: (0.12%])) (continued)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold usD of Sub-Fund
15/01/2019 State Street Bank & Trust Co. SGD 123 USD 90 0 0.00
15/01/2019 State Street Bank & Trust Co. SGD 163 USD 119 1 0.00
15/01/2019 State Street Bank & Trust Co. SGD 200 USD 146 1 0.00
15/01/2019 State Street Bank & Trust Co. SGD 250 USD 182 1 0.00
15/01/2019 State Street Bank & Trust Co. SGD 98 USD 72 1 0.00
15/01/2019 State Street Bank & Trust Co. SGD 312,034 USD 228,103 888 0.01
15/01/2019 State Street Bank & Trust Co.  USD 977 SGD 1,337 (4) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 7,918 0.06
Unrealised loss on open forward foreign currency exchange contracts ... (6,814) (0.05)
Net unrealised gain on open forward foreign currency exchange contracts................... 1,104 0.01
Fair Value % of Value
uUsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....coooooovviiiiiiisec 12,998,315 97.95
CASH.....ooeeeeeee e 23,933 0.18
OTHER NET ASSETS ........ooooieoeeeeceseeeeeecesseeeee s 248,521 1.87
TOTAL VALUE OF SUB-FUND ...........ccooiiimoieeeecceeeeeeeeeeeeeee 13,270,769 100.00
‘Suspended security.

“Investment classified within Level 3.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg .. 45.49
Transferable securities dealt in on another regulated Market ... 51.34
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (¢} oo 0.73
Over-the-counter financial derivative INSETUMENTS ... 0.06
Ot BT CUTTENT @S SEES oot 2.38
100.00
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND

Holding

21,500
31,197
7,716
2,249,000
444,000
3,022,000
450,000
453,000
2,036,000
121,000
720,000
266,500
9,655
1,370,000
674,400
64,000
1,320,000
49,000
2,887,255
4,600
119,011
2,234
1,590,000
163,000
273,000
115,600
19,276
175,600
360,622
358,100
382,200

304,800
110,000
2,544,000
331,000
282,000
216,000
260,000
151,500
61,700
127,000
43,500

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 100.03%)
CHINA (31 DECEMBER 2017: 45.05%)

AAC Technologies HOoldiNGS ..
Alibaba Group Holding (ADR] ...
BaAidU [ADR] oo
Bank 0f ChiNa oo
Baoshan Iron & STEEL ..
China Construction Bank ...
China Life INSUMANCE oo
China Longyuan POWEr GroUP .....rrrrreeeeissesereessssssesssssssseeeeeseees
China Machinery ENgiNEering ...
China Merchants Bank ...
China Petroleum & ChemiCal.....iieeeiieicesessessceeeeee
China Shenhua ENergy ..
Ctrip.com International [ADR] .o
Dongfeng Motor GrOUP .
HaItONG SECUTITIES coovvvveir s
Hengan International GroUp .
Huaneng Power INternational.. ...
Hubei Jumpcan Pharmaceutical ..o
Industrial & Commercial Bank of China ..o,
KWEICHOW MOULI vt
L0 FENG KIANG ittt
N EEEBSE oot
PetrOCNING e
Ping An Insurance Group of China ...
Shanghai Fudan-Zhangjiang Bio-Pharmaceutical ...,
TeNCEeNt HOLAINGS e
Vipshop Holdings [ADR] ..o
Weifu High-Technology GroUp . erereeeeismssssssssseesssessessesenns
Zhejiang Dahua TeChnology ...
Zhengzhou YULONG BUS ..o
Zhuzhou CRRC TimMes ELECIIIC oo

CHINA = TOTAL ..o reeeeeseessssssss e eeesssssssesss s eeecessssenes

HONG KONG (31 DECEMBER 2017: 27.33%)

ATA GROUP oot eesereeseeisss e essssessssssssss s
BOC Hong Kong HoldiNgs e seeeesesssseeesssssssess
Bossini International HoldiNgs ...
Cathay Pacific AITWaYS .oooocervvveveeeeeieeereessseesssiss e ssssssssssssssss e
ChING MOBILE e
China Overseas Land & Investment ...,
China Resources Land ..o
CKASSEE HOLAINGS oo
CK HUtChiSON HOLAINGS .o
CK Infrastructure Holdings .
CLP HOLAINGS oot

141 Schedule of Investments

Fair Value % of Value
usD of Sub-Fund
124,773 0.20
4,339,191 6.87
1,251,304 1.98
970,634 1.54
420,350 0.67
2,492,737 3.95
956,127 1.51
308,301 0.49
964,498 1.53
443 422 0.70
513,918 0.81
583,934 0.92
267,926 0.42
1,242,020 1.97
645,845 1.02
465,805 0.74
839,369 1.33
239,301 0.38
2,060,850 3.26
395,305 0.63
780,036 1.24
529,257 0.84
990,755 1.57
1,439,227 2.28
139,087 0.22
4,634,864 7.34
107,946 0.17
451,680 0.71
601,938 0.95
618,070 0.98
2,118,019 3.35
31,936,489 50.57
2,529,751 4.01
408,729 0.65
89,330 0.14
470,829 0.75
2,713,200 4.30
741,917 1.18
999,285 1.58
1,108,452 1.76
592,451 0.94
961,630 1.52
491566 0.78



PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND (continued)

Holding

—

497,000
134,000
59,000
346,000
20,600
50,600
35,019

,453,000

115,600
136,500
49,000
44,900
73,300
88,000
29,000

23,000
567,000
191,000
261,000
153,000
429,957
712,000

8,000

44,000

214,000

Fair Value

% of Value

usD of Sub-Fund
HONG KONG (31 DECEMBER 2017: 27.33%) (continued)
CINOOC e 767,876 1.22
CSPC Pharmaceutical GroUp . 193,345 0.31
Galaxy Entertainment GrouUp . 375,172 0.59
Hanergy Thin Film Power Group™” ... - 0.00
HanNg Seng BanK . 462,419 0.73
Henderson Land Development. .. 251,979 0.40
Hong Kong Exchanges & Clearing .. 1,013,242 1.60
Lifestyle China GroUp e 500,932 0.79
S ANAS G N ettt 506,293 0.80
SiN0 BiopharmaceutiCal e 89,936 0.14
SUN HUNG Kal Properties . ...rrcreeeeeesssesseeesssssssssessssssssssesessesssssseees 698,248 1.11
Television BroadCasts ... 84,966 0.13
VTECH HOLAINGS oo 606,497 0.96
WRATT HOUAINGS e 229,225 0.36
Wharf Real Estate INVeSTMENT ..ot 173,483 0.27
HONG KONG = TOTAL ..o 17,060,753 27.02
RUSSIA (31 DECEMBER 2017: 0.10%)
TAIWAN (31 DECEMBER 2017: 19.26%)
Catcher TEChNOLOGY ..t 168,364 0.27
Cathay Financial HoldiNg e eseennn 867,001 1.37
DA Bl CETONICS oot 804,714 1.27
Formosa ChemiCals & FIDre e 891,596 1.41
F O OGS PLaSTICS oot 502,749 0.80
Hon Hai Precision INAUSTIY ..o 990,355 1.57
LR RYZ=1 AR iU 510,772 0.81
Largan PreCiSION et 836,777 1.33
MEATATEK e 328,529 0.52
QUANTA COMPULET e 366,913 0.58
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Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND (continued)

143 Schedule of Investments

Fair Value

% of Value

Holding usbD of Sub-Fund
TAIWAN (31 DECEMBER 2017: 19.26%]) (continued)
242,000 SEICOMIM cooivieiireeeeii e esesss st 505,462 0.80
705,969  Taiwan Semiconductor Manufacturing.......cree 5,179,296 8.20
TAIWAN = TOTAL L.ttt 11,952,528 18.93
UNITED STATES (31 DECEMBER 2017: 8.29%])
EQUITIES = TOTAL ....oooiioiieieeee e 60,949,770 96.52
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 55,835,443 ..o 60,949,770 96.52
TOTAL VALUE OF INVESTMENTS ......cooooviiiineeeissseseesis 60,949,770 96.52
CASH ...t 2,413,491 3.82
OTHER NET LIABILITIES ......coooioiiei e (218,376) (0.34)
TOTAL VALUE OF SUB-FUND ........cccooooiiiiimieseeesseseeiis 63,144,885 100.00
Abbreviations Used:
ADR American Depositary Receipt
‘Suspended security.
‘Investment classified within Level 3.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg ..o, 96.15
ORI CUTTONT @SSO ettt 3.85
100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2018 (continued)

PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS
LIMITED

Fair Value % of Value
ﬂ usD of Sub-Fund
TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2017: 95.40%])
INDIA (31 DECEMBER 2017: 95.40%)
237,070 A C C e 5,121,038 0.45
1,415,047 ALA ENGINEEIING™ et 33,993,355 2.99
925,000 Ambuja Cements™ e 2,982,418 0.26
61,000  ASIan Paints™ ™ e 1,199,686 0.11
716,686  AVANti FEEUAS™ ™ .. oo 3,958,891 0.35
1,200,825 Baja] AULO™ ... 46,786,853 411
440,000 Baja] FINGNCE™ ..o 16,670,715 1.46
473,044 Bayer CropSCIENCE™ ... 28,588,621 2.51
77,907,561 Bharat Heavy ELectricals .o 81,573,340 7.16
2,531,818  CoChin ShIPYArd™ ™ ... 13,564,800 1.19
197,497 Colgate-Palmolive INdia™™® ... 3,800,718 0.33
QAT V43 CUMMINS INAIB™ oo 11,527,428 1.01
4,857,286  DIVI'S LaDOrAtOMIES oo 103,153,407 9.06
LI RO Y5 A OA =Y o QR Y=Y VAol 1O 21,752,329 1.91
233,981  ELlantas BeCK NI .o 7,546,947 0.66
6,896,350 FDC oot 17,000,098 1.49
RSN I/ CF=Y o Y =Y 1o Yo 1= [OOSR 7,744,197 0.68
283,563 GOOAYEAT INAIB oo 3,850,836 0.34
1,785,061  HDFC BaNK oo 54,263,765 4.77
960,152 HET0 MOtOCOIP oot 42,692,141 3.75
1,075,485  1garashi Motors INAIa™ ... 8,756,079 0.77
0,730,825  INFOSYS™ ™ i 54,090,484 4.75
3,496,996 INFOSYS IADRIF™ ..o 32,976,672 2.90
15,100 ISGEC Heavy ENGINEEriNg™ ..o 1,091,389 0.10
179,644 Kewal Kiran CLothing™ ™ .. 3,351,519 0.29
3,837,248 Kotak Mahindra Bank™ ™ ... 69,061,120 6.06
9L, 027 KSB oo 11,030,190 0.97
427,922 Lakshmi Maching Works™ ... 35,175,231 3.09
BAL, 03 M S e 2,383,794 0.21
6,089,696  NMD CH™ e 8,447,856 0.74
3,912,693 Or1ent RETTACTOMTES oottt ee e eeeeeen 13,145,057 1.15
B81,744  SANOTI INIA™ oo 53,083,151 4.66
3,735,030 Sharda CropChem . 16,170,061 1.42
F Y B Y o T =TI 0=V a =Y oY SO 108,984,047 9.57
7,424,757  Sun PharmaceuticCal INAUSTIIES oo 45,783,254 4.02
1,278,270 Tata Consultancy ServiCes™ ™ . s 34,660,589 3.04
1,302,198 TROIMIGX™ oo 20,895,041 1.84
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PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS

LIMITED (continued)

Fair Value % of Value
Holding usD of Sub-Fund
INDIA (31 DECEMBER 2017: 95.40%) (continued)
299,406 VST TILErS TraCtOrS™ .. e 6,766,494 0.59
2,696,640 WIDFO™ oo 12,779,250 1.12
INDIA = TOTAL .ottt 1,046,402,861 91.88
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 889,966,618) ... 1,046,402,861 91.88
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 1,046,402,861 91.88

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 December 2017: 0.00%)

Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold usD of Sub-Fund
02/01/2019 State Street Bank and Trust Co.” SGD 2,048 USD 1,493 10 0.00
03/01/2019 State Street Bank and Trust Co.” SGD 31,207 USD 22,745 150 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 160 0.00
Net unrealised gain on open forward foreign currency exchange contracts................... 160 0.00
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....ccooooovviiiiiese 1,046,403,021 91.88
CASH.....oooeeeeee e 95,565,922 8.39
OTHER NET L