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
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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.
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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
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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

27 Investment Manager’s Report



PineBridge Global Funds

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

31 Investment Manager’s Report



PineBridge Global Funds

Investment Manager’s Report (continued)
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
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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.
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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
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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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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 