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GENERAL INFORMATION

Current Prospectus
Copies of Eastspring Investments’ (the “SICAV”) Articles of Association and Prospectus dated June 2020 and KIID
may be obtained, free of charge, from the Registered Office of the SICAV.

Please refer to the Prospectus dated June 2020 to have the current applicable terms and conditions.
The SICAV is governed by the Luxembourg Law dated December 17, 2010, as amended (the “2010 Law”).

The SICAV complies with the provisions of the Directive 2009/65/EC of the European Parliament and of the Council
of July 13, 2009 on the coordination of laws, regulations and administrative provisions relating to undertakings for
collective investment in transferable securities (UCITS).

Annual General Meeting

The annual general meeting of Shareholders of the SICAV will be held at the Registered Office of the SICAV
or at such other place in Luxembourg at a date and time decided by the Board of Directors being no later than
6 months after the end of the Company’s previous financial year.

Notices of all general meetings will be sent to the holders of registered Shares by post 8 days prior to the meeting
at their addresses in the register of Shareholders.

The notices of all general meetings of Shareholders may be published in any newspapers as the Board of Directors
may decide.

Report and Accounts
The financial year-end of the SICAV will be the last day of December of each year.

Audited annual reports will be published within 4 months after the financial year-end and unaudited semi-annual
reports will be published within 2 months after the end of the relevant period. Such reports will be made available
at the Registered Office of the SICAV during normal business hours.

Publication of Prices

The Net Asset Value (“NAV”) and the Issue, Conversion and Redemption Prices of the Shares in any Sub-Fund
will be made public and available at the website of the Management Company (http://www.eastspring.lu) and

at the Registered Office of the SICAV.

Prices for the Share classes listed on the Luxembourg Stock Exchange (Euro MTF market) are available
on the Bourse de Luxembourg (www.bourse.lu).

At year-end, the following share classes were listed on the Euro MTF market segment of the Luxembourg
Stock Exchange:

Asian Bond Fund Class A,

Asian Bond Fund Class C

US High Yield Bond Fund Class A,

US High Yield Bond Fund Class C

Purchases and Sales
A detailed list of investments purchased and sold for any Sub-Fund during the year/period is available upon request,
free of charge, from the Registered Office of the SICAV.
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REPORT OF THE BOARD OF DIRECTORS
As at December 31, 2020

Dear Shareholders,

l. Financial Statements
The Directors would like to submit to you their report and the audited financial statements for the year ended
December 31, 2020.

The audited financial statements are set out on pages 11 to 318 of this Annual Report, with results for the year
appearing in the Combined Statement of Net Assets on pages 11 to 20, the Combined Statement of Operations
and Changes in Net Assets on pages 21 to 32, Statement of Investments on pages 54 to 293, and the Notes
to the Financial Statements on pages 294 to 318.

Il. Activities during the year

During the past year, the SICAV launched eighteen additional Classes of Shares and two re-launch of Classes of
Shares and one new Sub-Fund. As at December 31, 2020, assets equalled USD 33.292 billion for a total of 49 Sub-
Funds and 336 Classes of Shares.

The performance of each Sub-Fund is provided in the Investment Manager report (page 6 to 8) with further details
included in Appendix 3.

lll. Market developments 2021

The Board of Directors acknowledge the existence of the coronavirus COVID-19 and its potential to adversely impact
the markets in which the Sub-Funds are invested. The ultimate impacts on the different Sub-Funds remain uncertain
and can be expected to vary according to country, asset class, industry sector and individual securities in which they
are invested.

IV. Board of Directors

The Directors of the SICAV are listed on page 2. Three of the four Directors, serving until December 31, 2020
and two of the four Directors from January 1, 2021, are independent directors and free from any business or other
relationship which could materially interfere with the exercise of their independent judgment.

The Board of Directors has delegated the management and operation of the SICAV to Eastspring Investments
(Luxembourg) S.A., (the “Management Company”). The Management Company is entrusted with the day-to-day
management of the SICAV, with responsibility for performing directly or by way of delegation all operational functions
relating to the SICAV’s investment management, administration, risk management and marketing of the Sub-Funds.

The Directors are formally responsible for the Annual Report and the financial statements for each financial year,
which are required under general principles to give a true and fair view of the state of affairs of the SICAV.

On December 31, 2020 Mr Peter Martin Lloyd resigned from the Board of Directors. The remaining Board members
decided to appoint Mrs Siew Ping Gwee as a replacement on January 1, 2021 and to appoint Mr Xavier Bernard
Maurice Meyer as Chairman of the Board on the same date. That decision has been made by way of co-optation.
These appointments will be submitted for ratification in the next meeting of shareholders.

The Board of Directors would like to take this opportunity to thank the Shareholders for their on-going support.

Luxembourg,
March 2021
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REPORT OF THE INVESTMENT MANAGER
As at December 31, 2020

Global Market Review

The beginning of 2020 was a very different environment from the reality that hit at the end of the first quarter.

As we closed out 2019, global economic growth, driven by a strong US consumer, was beginning to drive interest
rates higher and central banks could finally shake off the low interest rate environment and quantitative easing that
had dominated the last decade. That period was short lived. The Corona Virus (Covid-19) appeared in Wuhan, China
and then spread quickly to other countries to become a global pandemic as infection rates and deaths rose quickly.
Several countries began to lockdown their citizens in order to halt the spread of the virus causing economic activity
to collapse. Global central banks — led by the US Federal Reserve (“Fed”) — responded quickly by cutting interest
rates to near zero and flooded the market with liquidity to prevent a corporate cash crisis from becoming a financial
crisis like 2008.

This flood of liquidity from the global central banks worked to quickly reflate asset prices for the remainder of

the year with the MSCI World Index returning 16.5%; the US S&P500 Index rose 18.4%, while the technology-

led NASDAQ surged another 45% in 2020, adding to the impressive 37% gain in 2019. Europe (Eurostoxx 50)
lagged the rest of the world returning 6.0% while Japan’s Topix Index rose 13.3% in USD terms (all figures are in
USD terms on a total return basis). The US Dollar weakened materially in the second half of the year, as the Fed
committed to maintaining an ultra-low interest rate environment into 2023. Within Fixed Income markets, the collapse
in rates caused the 25Y US Treasury to rally nearly 25% and the 10Y to rise 10.6% in the calendar year. Investment
grade corporate bonds outperformed high yield bonds in both Asia and the US.

The largest monetary stimulus in a decade had an immediate effect on global equity markets with the Fed resorting
to purchasing US corporate bonds along with US Treasuries. The Fed’s “back-stop” helped markets rally strongly
from their lows in March. China appeared to gain control of the spread of Covid-19 quickly and was the first

major country to reopen its domestic economy, although international travel remained seriously constrained. Equity
markets led the recovery of macro data including Manufacturing PMIs and Industrial Production which began to
show rapid improvement in the second half of the year as lockdowns were eased. The structural impact of Covid-19
on consumer activity was evident however, as consumers shifted to online shopping portals and home delivery
services. The Covid-crisis appears to have exacerbated trends already looming in the background, namely the rush
to digitalization and online engagement with customers. Sector winners were clear as growth biased technology
stocks outperformed financials and value stocks for much of the year. This performance gap became highly extended
over the course of the year, but as the recovery broadened out, value biased equities rallied strongly into the year
end. Within Asia this sector dispersion resulted in markets like China, Taiwan and Korea, outperforming Singapore
and Australia.

Global Market Outlook

The world economy is shifting from lockdowns and working from home to reopening as multiple vaccines provide

a path to normality. We expect vaccines to be distributed across large parts of the populations in developed markets
within the first 6 months and warmer temperatures in the Northern Hemisphere should also cause the spread to
abate. While economic data may show some weakness in 1Q on the return of significant lockdowns in some markets,
it will be only a matter of time before Governments can remove many of the Covid-19 health measures that restrict
human movement. The strong recovery in equity markets have left valuations elevated above long-term averages

in some areas — but Global Emerging Markets and Asia continue to look attractive relative to Developed Markets.
Another fiscal push to manage the remainder of the Covid-19 crisis and expectations of elevated spending by the
new Democratic Biden Administration in the US will likely cause the US Dollar to continue its weaker trajectory.
China has largely recovered from the Covid-crisis and will focus on consumer policies and debt reduction among
leveraged real estate companies and SOEs. ASEAN economies should also continue to recover as faster economic
growth leads to a revival in commodity prices. Ample liquidity and rising input costs could begin to push up interest
rates although the Fed remains committed to seeing a return to full employment and for inflation to sustain well
above 2% before they consider adjusting their stance. The combination of ultra-low interest rates, recovering global
demand along with the fading impact of Covid will lead to stronger global growth across most markets in 2021.
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REPORT OF THE INVESTMENT MANAGER
As at December 31, 2020 (continued)

Since

Since Incep-

1Y 3y 5Y Incep- tion

Inception 1Y Bench- 3Y Bench- 5Y Bench- tion Bench-

Entity Name Reference Index* Date Fund mark Fund mark Fund mark Fund mark

Asia Pacific Equity Fund Class A MSCI AC Asia Pacific ex Japan Index 07-Feb-2011 96 224 0.7 7.9 75 129 1.2 6.3

Asia Real Estate Multi Income Fund — 09-Dec-2019 (1.1) - - - 0.4 -
Class At

Asia Sustainable Bond Fund - 16-Dec-2019 6.1 - - - - - 5.9 -
Class At

Asian Bond Fund Class A JP Morgan Asia Credit Index 01-Mar-2005 5.9 6.3 4.5 5.5 4.5 5.6 4.8 6.2
Asian Dynamic Fund Class A MSCI AC Asia ex Japan Index 07-Feb-2011 11.7 25.0 0.2 8.1 7.8 13.6 0.6 6.6
Asian Equity Fund Class A MSCI AC Asia ex Japan Index 26-Aug-2005 13.6 25.0 3.1 8.1 9.2 13.6 5.2 9.1
Asian Equity Income Fund Class A MSCI AC Asia Pacific ex Japan Index 05-Sep-2007 1.8 224 3.0 7.9 7.7 129 3.4 5.5
Asian High Yield Bond Fund Class A JACI - Non Investment Grade Index 09-Jul-2012 3.4 4.9 3.7 4.6 5.4 6.4 4.8 6.4
Asian Infrastructure Equity Fund MSCI AC Asia ex Japan Custom 01-Oct-2007 1.5 103 (0.5) 3.0 43 7.8 (0.1) 0.5
Class A Index

Asian Investment Grade Bond Fund JACI - Investment Grade Diversified 01-Aug-2018 6.4 7.4 - - - - 7.5 8.5
Class A Index

Asian Local Bond Fund Class A Markit iBoxx ALBI ex China Taiwan 05-Sep-2007 8.3 9.1 4.8 5.7 5.3 6.1 3.6 4.4
Custom Index

Asian Low Volatility Equity Fund MSCI AC Asia Pac ex Jap Min Vol 23-Nov-2016 2.6 6.3 0.7 4.2 - - 5.3 11

Class A Index

Asian Multi Factor Equity Fund MSCI AC Asia ex Japan Index 30-Apr-2019 205 25.0 - - - - 127 17.0

Class A

Asian Property Securities Fund GPR Custom Asia Pacific ex Japan 28-Feb-2007 (11.8) (4.9) (2.5) 0.9 3.7 8.8 1.9 2.8

Class A Property Index

Asian Smaller Companies Fund MSCI AC Asia Ex Japan Small 02-Aug-2017 217 26.2 3.9 3.2 - - 5.5 6.1

Class A Cap Index

Asian Total Return Bond Fund - 31-Oct-2017 10.1 - 5.1 - - - 5.0 -

Class At

Capital Reserve Fund Class At - 24-Nov-2020 - - - - - - 0.3 -

China A Shares Growth Fund MSCI China A Index 10-Apr-2019 56.8 40.3 - - - - 392 208

Class A

China Bond Fund Class EDY Markit iBoxx ALBI China Onshore 16-Dec-2019 8.9 9.7 - - - - 85 10.5
Index

China Equity Fund Class A MSCI China 10/40 Index 02-Jul-2007 21.3 297 6.6 9.0 11.3 143 5.2 6.4

Developed and Emerging Asia - 19-May-2016 14.5 - 4.6 - - - 13.0 -

Equity Fund Class Et

Dragon Peacock Fund Class A 50% MSCI China + 50% MSCI India 30-Jun-2006 17.0 23.0 5.0 75 109 127 8.2 9.9
Index

European Investment Grade Bond  ICE BofA Merrill Lynch EMU 17-Oct-2005 4.5 2.6 2.7 25 3.1 3.0 3.0 3.7

Fund Class AE Corporate Index

Global Emerging Markets Bond JP Morgan EMBI Global 15-Jun-2011 5.6 5.3 3.8 5.0 5.6 71 4.0 6.0

Fund Class A Diversified Index

Global Emerging Markets Customized Emerging Market Index 19-May-2016 99 183 3.6 6.2 - - 128 144

Customized Equity Fund Class E

Global Emerging Markets Dynamic  MSCI Emerging Markets Index 15-May-2014 6.3 183 11 6.2 9.7 128 2.2 6.0

Fund Class A

Global Equity Navigator Fund - 15-Jun-2011 10.6 - 6.5 - 9.2 - 6.4 -

Class At

Global Growth Equity Fund Class A MSCI AC World Index 06-Apr-2018 29.0 16.3 - - - - 1841 1.7

Global Low Volatility Equity Fund MSCI ACWI Minimum Volatility Index 01-Oct-2015 6.6 2.7 8.3 70 104 9.2 10.6 9.7

Class D

Global Market Navigator Fund - 26-Mar-2008 9.0 - 4.1 - 6.2 - 3.3 -

Class At

Global Multi Asset Income Plus - 01-Mar-2016 6.3 - 5.3 - - - 8.2 -

Growth Fund Class Dt
Global Technology Fund Class A MSCI AC World Info Tech + Coms  26-Aug-2005 39.2 383 212 228 218 2441 1.1 12.8

Svcs Index
Greater China Equity Fund Class A MSCI Golden Dragon Index 23-Feb-2005 226 277 75 104 133 153 8.1 9.9
India Equity Fund Class A MSCI India Index 02-Jul-2007 142 156 0.8 4.8 6.0 9.5 3.0 4.4
Indonesia Equity Fund Class A MSCI Indonesia 10/40 Index 02-Jul-2007 (11.0) (6.4) (7.1) (4.0) 1.4 3.9 2.8 5.4
Japan Dynamic Fund Class A MSCI Japan Index 07-Feb-2011 (3.8) 148 (3.4) 6.1 41 8.6 4.5 6.3

Japan Smaller Companies Fund Russell Nomura Mid-Small Index 26-Mar-2008 (4.0) 9.6 (5.9) 2.8 4.5 8.0 7.8 5.8
Class A

Malaysia Equity Fund Class A MSCI Malaysia Index 02-Jul-2007 1.3 37 (3.7) (1.5 0.5 2.8 0.3 2.4
Pan European Fund Class A MSCI Europe Index 26-Aug-2005 7.2 5.4 3.0 3.6 7.3 6.8 4.4 5.0
Philippines Equity Fund Class A PSE Index 02-Jul-2007 (3.1) (1.8) (6.3) (3.00 (0.7) 1.9 4.1 71
Thailand Equity Fund Class A SET50 Index 02-Jul-2007  (15.1) (12.4) (5.1) (1.7) 6.4 9.4 5.1 8.4
US Bond Fund Class A BB Capital U.S. Aggregate Index 30-Nov-2007 6.7 7.5 4.2 5.3 3.4 4.5 3.4 43
US Corporate Bond Fund Class A Bloomberg Barclays US Credit Index 07-Feb-2011 10.1 9.9 6.1 6.9 5.6 6.5 4.6 5.5
US Equity Income Fund Class A S&P 500 Index 30-Jun-2017 05 184 3.3 142 - - 6.5 155
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REPORT OF THE INVESTMENT MANAGER
As at December 31, 2020 (continued)

Since

Since Incep-

1Y 3y 5Y Incep- tion

Inception 1Y Bench- 3Y Bench- 5Y Bench- tion Bench-

Entity Name Reference Index* Date Fund mark Fund mark Fund mark Fund mark
US High Investment Grade Bond ICE BofA Merrill Lynch U.S. 16-Dec-2004 8.9 9.7 5.4 6.6 4.4 5.7 3.3 4.7

Fund Class A Corporates, A2 Rated
and above Index

US High Yield Bond Fund Class A ICE BofA Merrill Lynch US High Yield 26-Aug-2005 27 6.1 3.8 5.8 6.6 8.4 4.1 6.8
Master Il Constrained Index

US Investment Grade Bond Fund ICE BofA Merrill Lynch U.S. 01-Mar-2005 9.2 9.8 6.1 741 6.0 71 4.8 5.9
Class A Corporates, BBB3 - A3 Rated Index

Vietnam Equity Fund Class J FTSE Vietnam All Share Index 02-Jul-2007 338 195 8.7 39 152 13.2 3.2 0.5
World Value Equity Fund Class A MSCI World Index 09-Dec-2003 3.7 159 1.2 105 6.5 122 4.8 8.4

Source: Eastspring Investments (Singapore) Limited, bid-to-bid, net income reinvested, as at 31 December 2020.

Note: Reference Index for US Investment Grade Bond, US High Yield Bond, US High Investment Grade Bond, North American Value, US Strategic
Income Bond, US Total Return Bond and Latin American Equity and Benchmark for US Bond and US Corporate Bond are adjusted to T-1.

Returns are annualised for periods over 1 year.

* The Reference Index is disclosed for comparison purposes only. Details of any historical changes in Reference Indices are not disclosed.

The Reference Index for the hedged share classes, if any, is calculated on a hedged basis.

T The Sub-fund has no dedicated Reference Index.

GLOBAL EXPOSURE AND EXPECTED LEVEL OF LEVERAGE (UNAUDITED)

The method used to calculate the global exposure of the Sub-Funds is the commitment approach. The commitment
approach is a methodology that aggregates the underlying market or notional values of financial derivative
instruments to determine the degree of global exposure of a Sub-Fund to financial derivative instruments. For Global
Multi Asset Income Plus Growth Fund and Global Market Navigator Fund, the method used to calculate the global
exposure from July 2020 is the Absolute Value-at-Risk (VaR) instead of the commitment approach. The below table
provides additional information on the application of the VaR method on these two sub-funds.

Leverage
Sum of Notionals
01-Jan-2020 — 31-Dec-2020

Historical VaR
01-Jan-2020 — 31-Dec-2020

Sub-Funds Min Max Average Average
Eastspring Investments - Global Multi Asset Income Plus Growth Fund 8% 11,59% 9,94% 42,57%
Eastspring Investments - Global Market Navigator Fund 11,62% 15,45% 13,42% 41,54%
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Eastspring Investments and each of its sub-funds (“the Fund”), which
comprise the combined statement of net assets and the statement of investments as at 31 December 2020 and the

combined statement of operations and changes in net assets for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Eastspring
Investments and each of its sub-funds as at 31 December 2020, and of the results of their operations and changes
in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating
to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 23 July 2016”)
and with International Standards on Auditing (“ISAs”) as adopted for Luxembourg by the Commission de Surveillance
du Secteur Financier (“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the « Responsibilities of “réviseur d’entreprises agréé” for the Audit of

the Financial Statements » section of our report. We are also independent of the Fund in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued

by the International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial statements, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our report of the “réviseur
d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion 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, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
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 Board of Directors of the Fund is responsible for assessing the Fund’s
and each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund either intends
to liquidate the Fund or any of its sub-funds or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’Entreprises agréé” for the audit of the financial statements

The objectives of our audit 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 a report of the “réviseur d’entreprises
agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that

an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF 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.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund.

— Conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Fund’s or any of its sub-funds’ ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our report of the
“réviseur d’entreprises agréé” to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our report of the “réviseur d’entreprises agréé€”. However, future events or conditions may cause the Fund or any
of its sub-funds (except for the sub-fund Eastspring Investments — US Equity Income Fund where a decision or an
intention to close exists) to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats or
safeguards applied.

Luxembourg, 25 March 2021 KPMG Luxembourg
Société coopérative
Cabinet de révision agréé

/)O
Rushvin Appadoo
Partner
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Combined Statement of Net Assets
As at December 31, 2020

Asia Asia Real
Pacific Estate Multi Asia Asian Asian
Equity Asset Income Sustainable Bond Dynamic
Fund Fund Bond Fund Fund Fund
Note usbD usb usD usbD usb
Assets

Investment in securities at cost 1,649,340,503 111,554,719 70,428,329 3,077,158,917 69,779,219
Unrealised appreciation/(depreciation) 283,676,216 1,024,760 2,031,942 164,636,975 9,947,984
Investments in securities at market value 2(a) 1,933,016,719 112,579,479 72,460,271  3,241,795,892 79,727,203
Cash at bank 79,054,954 5,001,697 128,601 37,905,100 4,286,007
Cash equivalents* - (1,071) - (1,986) -
Amounts receivable on sale of investments 223,780 33,441 - - -
Amounts receivable on subscriptions 31,753 353,048 - 11,364,978 1,264,731
Interest and dividends receivable, net 3,506,828 990,591 913,769 40,174,283 164,473
Unrealised appreciation on futures contracts 2(c), 10 - 158,036 - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 - 88,258 - 4,234,647 -
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - - - - -
Other assets - - - - -
Total assets 2,015,834,034 119,203,479 73,502,641 3,335,472,914 85,442,414

Liabilities
Cash owed to bank - - - 81 -
Amounts payable on purchase of investments - 500,750 - - -
Amounts payable on redemptions 3,345 6,470 - 538,145 -
Unrealised depreciation on futures contracts 2(c), 10 - - - 31,250 -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - 158,321 - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 164 20,123 7 163,031 4,565
Tax and expenses payable 4,627,346 23,262 12,403 532,827 363,439
Total liabilities 4,630,855 550,605 170,731 1,265,334 368,004
Total net asset value prior to dilution 2,011,203,179 118,652,874 73,331,910 3,334,207,580 85,074,410
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 2,011,203,179 118,652,874 73,331,910  3,334,207,580 85,074,410

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

The accompanying notes form an integral part of these financial statements. 11



EASTSPRING INVESTMENTS

Combined Statement of Net Assets
As at December 31, 2020 (continued)

Asian Asian Asian
Asian Equity Asian High Infrastructure Investment
Equity Income Yield Bond Equity Grade Bond
Fund Fund Fund Fund Fund
Note usbD usb usbD usbD usb
Assets

Investment in securities at cost 240,513,098 481,146,954 459,955,120 18,168,506 175,001,398
Unrealised appreciation/(depreciation) 62,245,035 128,903,108 (4,256,987) (1,218,202) 10,325,216
Investments in securities at market value 2(a) 302,758,133 610,050,062 455,698,133 16,950,304 185,326,614
Cash at bank 10,791,421 11,614,417 11,455,665 325,634 892,556
Cash equivalents* (364) (2,868) (2,863) - -
Amounts receivable on sale of investments 36,515 3,960,840 3,170,636 - -
Amounts receivable on subscriptions 86,776 525,863 3,081,691 15,642 -
Interest and dividends receivable, net 602,561 889,189 8,518,984 42,572 1,690,313
Unrealised appreciation on futures contracts 2(c), 10 - - - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 - 807,357 1,316,060 - -
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - - - - -
Other assets - - - - -
Total assets 314,275,042 627,844,860 483,238,306 17,334,152 187,909,483

Liabilities
Cash owed to bank - 237 21,207 - -
Amounts payable on purchase of investments - 3,071,023 - - -
Amounts payable on redemptions 149,796 952,611 14,637,249 13,077 -
Unrealised depreciation on futures contracts 2(c), 10 - - 7,813 - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 5,150 123,922 166,864 13,698 1
Tax and expenses payable 1,016,956 927,416 115,193 19,434 16,780
Total liabilities 1,171,902 5,075,209 14,948,326 46,209 16,781
Total net asset value prior to dilution 313,103,140 622,769,651 468,289,980 17,287,943 187,892,702
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 313,103,140 622,769,651 468,289,980 17,287,943 187,892,702

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

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



Combined Statement of Net Assets
As at December 31, 2020 (continued)

EASTSPRING INVESTMENTS

Asian Asian Asian Asian Asian
Local Low Volatility Multi Factor Property Smaller
Bond Equity Equity Securities Companies
Fund Fund Fund Fund Fund
Note usb usb usD usbD usb
Assets
Investment in securities at cost 4,676,700,328  1,632,038,742 49,308,978 17,433,523 78,861,706
Unrealised appreciation/(depreciation) 423,672,578 102,538,194 12,651,092 (700,250) 13,992,162
Investments in securities at market value 2(a) 5,100,372,906  1,734,576,936 61,960,070 16,733,273 92,853,868
Cash at bank 1,050,161 23,682,143 393,267 302,239 3,351,369
Cash equivalents* 130,047 (584) - (5) -
Amounts receivable on sale of investments - - - 16,297 -
Amounts receivable on subscriptions 637,324 464 - 145,000 -
Interest and dividends receivable, net 43,926,929 3,188,684 179,402 29,932 105,226
Unrealised appreciation on futures contracts 2(c), 10 - 1,912,345 - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 1,391,310 114,031 - - -
Market value of interest rate swaps 2(f), 14 379,950 - - - -
Market value of options 2(d), 11 - - - - -
Other assets - - - - -
Total assets 5,147,888,627 1,763,474,019 62,532,739 17,226,736 96,310,463
Liabilities
Cash owed to bank 6 - - - -
Amounts payable on purchase of investments - - - 142,692 -
Amounts payable on redemptions 70,200 259,625 - - 37,931
Unrealised depreciation on futures contracts 2(c), 10 - - - - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 32,753 13,703 - 496 102
Tax and expenses payable 4,550,341 3,582,514 175,124 7,927 290,632
Total liabilities 4,653,300 3,855,842 175,124 151,115 328,665
Total net asset value prior to dilution 5,143,235,327 1,759,618,177 62,357,615 17,075,621 95,981,798
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 5,143,235,327 1,759,618,177 62,357,615 17,075,621 95,981,798
* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.
The accompanying notes form an integral part of these financial statements. 13
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Combined Statement of Net Assets
As at December 31, 2020 (continued)

Asian China
Total Return Capital A Shares China China
Bond Reserve Growth Bond Equity
Fund Fund® Fund Fund Fund
Note usbD usb usD usb usb
Assets
Investment in securities at cost 88,343,519 112,601,666 165,165,569 405,825,527 85,975,857
Unrealised appreciation/(depreciation) 2,987,717 827,269 71,016,453 19,310,711 25,637,930
Investments in securities at market value 2(a) 91,331,236 113,428,935 236,182,022 425,136,238 111,613,787
Cash at bank 189,754 7,260,698 3,879,735 2,854,638 1,194,208
Cash equivalents* (3,193) - - - (127)
Amounts receivable on sale of investments - - - - 1,544,432
Amounts receivable on subscriptions - - - - 361,324
Interest and dividends receivable, net 1,146,865 870,024 - 6,293,484 133,613
Unrealised appreciation on futures contracts 2(c), 10 - - - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 86,305 - - - 219,650
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - - - - -
Other assets - - - - 107
Total assets 92,750,967 121,559,657 240,061,757 434,284,360 115,066,994
Liabilities
Cash owed to bank - - 2,372,486 - 175
Amounts payable on purchase of investments - - - - 1,492,415
Amounts payable on redemptions - - - - 561,934
Unrealised depreciation on futures contracts 2(c), 10 - - - - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - 585,610 - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 1,021 25,356 15,939 - 130,504
Tax and expenses payable 24,827 5,564 26,892 63,023 80,877
Total liabilities 25,848 616,530 2,415,317 63,023 2,265,905
Total net asset value prior to dilution 92,725,119 120,943,127 237,646,440 434,221,337 112,801,089
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 92,725,119 120,943,127 237,646,440 434,221,337 112,801,089

(™ New Sub-Fund launched, see Note 1.

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
As at December 31, 2020 (continued)

Global
European Global Emerging
Developed Investment Emerging Markets
and Emerging Dragon Grade Markets Customized
Asia Equity Peacock Bond Bond Equity
Fund Fund Fund Fund Fund
Note usbD usb EUR usbD usb
Assets

Investment in securities at cost 1,172,983,338 149,507,388 849,540,147  2,070,631,536  2,266,959,514
Unrealised appreciation/(depreciation) 256,873,722 45,319,571 47,489,955 102,273,905 264,468,591
Investments in securities at market value 2(a) 1,429,857,060 194,826,959 897,030,102 2,172,905,441 2,531,428,105
Cash at bank 39,507,252 12,159,583 14,008,801 14,339,621 54,096,682
Cash equivalents* - - (389) 24,999,909 (1,846)
Amounts receivable on sale of investments - - - - -
Amounts receivable on subscriptions - 2,611,849 412 113,219 18,307
Interest and dividends receivable, net 3,764,908 - 7,251,523 25,800,516 5,602,825
Unrealised appreciation on futures contracts 2(c), 10 - - - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 - - 156,244 463,260 -
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - - - - -
Other assets - - - _ -
Total assets 1,473,129,220 209,598,391 918,446,693 2,238,621,966 2,591,144,073

Liabilities
Cash owed to bank - - - 3 363
Amounts payable on purchase of investments - - 4,149,320 - 1,259,284
Amounts payable on redemptions - 53,000 49,438 61,795 -
Unrealised depreciation on futures contracts 2(c), 10 - - 129,094 - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 - 19,307 3,503 49,328 -
Tax and expenses payable 2,963,046 2,444,694 108,403 265,998 4,512,237
Total liabilities 2,963,046 2,517,001 4,439,758 377,124 5,771,884
Total net asset value prior to dilution 1,470,166,174 207,081,390 914,006,935 2,238,244,842 2,585,372,189
Adjustment due to dilution 2(i) - - - 13,382,285 -
Total net asset value after dilution 1,470,166,174 207,081,390 914,006,935 2,251,627,127 2,585,372,189

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

The accompanying notes form an integral part of these financial statements. 15
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Combined Statement of Net Assets
As at December 31, 2020 (continued)

Global Global
Emerging Global Global Low Global
Markets Equity Growth Volatility Market
Dynamic Navigator Equity Equity Navigator
Fund Fund Fund Fund Fund
Note usbD usb usD usD usb
Assets

Investment in securities at cost 518,206,934 116,219,971 30,836,923 471,364,493 158,549,724
Unrealised appreciation/(depreciation) 38,270,492 14,776,346 12,645,750 71,180,972 11,375,375
Investments in securities at market value 2(a) 556,477,426 130,996,317 43,482,673 542,545,465 169,925,099
Cash at bank 12,035,902 4,369,263 786,454 9,911,279 5,935,319
Cash equivalents* (1,117) (158) - (774) 12,257
Amounts receivable on sale of investments - 36 - 668,712 3,612,483
Amounts receivable on subscriptions 572,016 1,152,000 7,502 356 148,659
Interest and dividends receivable, net 1,050,327 94,132 2,084 487,237 105,094
Unrealised appreciation on futures contracts 2(c), 10 - 468,235 - - 530,432
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 - 97,497 4 - 224,533
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - 839,584 - - 119,309
Other assets - - - - -
Total assets 570,134,554 138,016,906 44,278,717 553,612,275 180,613,185

Liabilities
Cash owed to bank - 534 - - -
Amounts payable on purchase of investments 762,140 - - - 5,058,929
Amounts payable on redemptions 24,629 - - 4,931,272 100
Unrealised depreciation on futures contracts 2(c), 10 - - - - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 7,527 1 14,441 1,373 746
Tax and expenses payable 898,677 39,701 12,047 607,605 35,272
Total liabilities 1,692,973 40,236 26,488 5,540,250 5,095,047
Total net asset value prior to dilution 568,441,581 137,976,670 44,252,229 548,072,025 175,518,138
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 568,441,581 137,976,670 44,252,229 548,072,025 175,518,138

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

16 The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
As at December 31, 2020 (continued)

Global
Multi Asset Greater
Income Plus Global China India Indonesia
Growth Technology Equity Equity Equity
Fund Fund Fund Fund Fund
Note usb usb usD usbD usb
Assets

Investment in securities at cost 123,625,722 163,178,663 121,492,626 105,501,108 109,754,481
Unrealised appreciation/(depreciation) 5,531,927 126,231,134 54,067,771 38,069,079 2,032,290
Investments in securities at market value 2(a) 129,157,649 289,409,797 175,560,397 143,570,187 111,786,771
Cash at bank 1,060,320 7,274,890 1,721,225 3,308,364 1,056,221
Cash equivalents* 13,127 - - (1,433) (1,101)
Amounts receivable on sale of investments 2,716,264 - 692,682 2,081,480 -
Amounts receivable on subscriptions - 430,120 92,576 230,853 288,470
Interest and dividends receivable, net 464,033 130,755 202,438 - -
Unrealised appreciation on futures contracts 2(c), 10 142,314 - - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 162,567 - - - -
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 99,949 - - - -
Other assets - - - 51 3,625
Total assets 133,816,223 297,245,562 178,269,318 149,189,502 113,133,986

Liabilities
Cash owed to bank - - - - -
Amounts payable on purchase of investments 2,836,236 - 760,735 - -
Amounts payable on redemptions - 302,198 188,666 1,075,885 519,664
Unrealised depreciation on futures contracts 2(c), 10 - - - - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 9 225,003 84,713 39,780 60,947
Tax and expenses payable 22,385 47,098 38,930 4,329,365 49,689
Total liabilities 2,858,630 574,299 1,073,044 5,445,030 630,300
Total net asset value prior to dilution 130,957,593 296,671,263 177,196,274 143,744,472 112,503,686
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 130,957,593 296,671,263 177,196,274 143,744,472 112,503,686

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

The accompanying notes form an integral part of these financial statements. 17
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Combined Statement of Net Assets
As at December 31, 2020 (continued)

Japan
Japan Smaller Malaysia Pan Philippines
Dynamic Companies Equity European Equity
Fund Fund Fund Fund Fund
Note JPY JPY usD usbD usb
Assets

Investment in securities at cost 109,254,889,303 40,658,008,790 3,647,012 45,486,159 41,628,729
Unrealised appreciation/(depreciation) (16,616,021,284) (3,403,745,290) 14,500 9,397,038 273,346
Investments in securities at market value 2(a) 92,638,868,019 37,254,263,500 3,661,512 54,883,197 41,902,075
Cash at bank 1,449,691,572 263,119,118 35,269 709,735 777,002
Cash equivalents* 1,651,236 - - 82 10
Amounts receivable on sale of investments - - - - 374,014
Amounts receivable on subscriptions 265,779,833 76,783,127 21,000 8,254 148,280
Interest and dividends receivable, net 114,106,559 19,767,003 10,390 27,471 20,690
Unrealised appreciation on futures contracts 2(c), 10 - - - - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - - - - -
Other assets - - 8,200 - 527
Total assets 94,470,097,219 37,613,932,748 3,736,371 55,628,739 43,222,598

Liabilities
Cash owed to bank 897,452 - - - 145,625
Amounts payable on purchase of investments 472,058,194 - 6,181 - -
Amounts payable on redemptions 92,857,202 - - 16,423 -
Unrealised depreciation on futures contracts 2(c), 10 - - - - -
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 17,702,259 444,638 - - -
Market value of credit default swaps 2(e), 13 - - - - -
Management fees payable 3 60,319,671 11,568,783 799 37,382 20,397
Tax and expenses payable 19,234,694 4,512,990 6,799 14,234 21,773
Total liabilities 663,069,472 16,526,411 13,779 68,039 187,795
Total net asset value prior to dilution 93,807,027,747 37,597,406,337 3,722,592 55,560,700 43,034,803
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 93,807,027,747 37,597,406,337 3,722,592 55,560,700 43,034,803

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

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



EASTSPRING INVESTMENTS

Combined Statement of Net Assets
As at December 31, 2020 (continued)

US High
Thailand US US Corporate US Equity Investment
Equity Bond Bond Income Grade Bond
Fund Fund Fund Fund Fund
Note usbD usb usbD usbD usb
Assets

Investment in securities at cost 8,889,544 33,097,317  3,952,253,347 52,551,037 210,432,494
Unrealised appreciation/(depreciation) 344,168 2,181,751 446,361,715 13,763,667 14,945,115
Investments in securities at market value 2(a) 9,233,712 35,279,068 4,398,615,062 66,314,704 225,377,609
Cash at bank 88,303 187,278 2,566,137 4141 -
Cash equivalents* - (11,234) 382 - 122,937
Amounts receivable on sale of investments - 2,518,182 - - -
Amounts receivable on subscriptions 217,878 647,587 342,933 - 71,434
Interest and dividends receivable, net 2,235 160,158 31,535,484 85,045 1,271,967
Unrealised appreciation on futures contracts 2(c), 10 - - 190,522 - -
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 - 320,775 26,557,194 - -
Market value of interest rate swaps 2(f), 14 - - - - -
Market value of options 2(d), 11 - - - - -
Other assets 6,907 - - - -
Total assets 9,549,035 39,101,814  4,459,807,714 66,403,890 226,843,947

Liabilities
Cash owed to bank - - - - 58,829
Amounts payable on purchase of investments - 3,565,008 - - -
Amounts payable on redemptions 51,858 25,676 2,381,534 - 64,648
Unrealised depreciation on futures contracts 2(c), 10 - - - - 2,000
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - -
Market value of credit default swaps 2(e), 13 - - - - 63,133
Management fees payable 3 5,471 19,410 260,133 1 24,139
Tax and expenses payable 11,585 25,909 586,996 9,969 36,389
Total liabilities 68,914 3,636,003 3,228,663 9,970 249,138
Total net asset value prior to dilution 9,480,121 35,465,811  4,456,579,051 66,393,920 226,594,809
Adjustment due to dilution 2(i) - - - - -
Total net asset value after dilution 9,480,121 35,465,811  4,456,579,051 66,393,920 226,594,809

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.

The accompanying notes form an integral part of these financial statements. 19



EASTSPRING INVESTMENTS

Combined Statement of Net Assets
As at December 31, 2020 (continued)

US High US Investment World
Yield Grade Vietnam Value
Bond Bond Equity Equity
Fund Fund Fund Fund Combined®
Note usbD usb usbD usbD usb
Assets
Investment in securities at cost 992,271,050 347,026,672 2,647,522 289,912,103 29,720,896,767
Unrealised appreciation/(depreciation) 24,848,707 42,021,060 1,013,812 33,224,893  2,824,743,705
Investments in securities at market value 2(a) 1,017,119,757 389,047,732 3,661,334 323,136,996 32,545,640,472
Cash at bank 1,624,240 667,619 233,596 10,475,585 424,352,138
Cash equivalents* 7,006 (1,225) - 66,500,134 91,769,488
Amounts receivable on sale of investments - - 37,066 1,327 21,688,187
Amounts receivable on subscriptions 2,433,319 1,825,451 - 476,263 33,051,657
Interest and dividends receivable, net 14,943,863 2,937,625 8,638 334,521 212,605,167
Unrealised appreciation on futures contracts 2(c), 10 - 10,094 - 1,960,399 5,372,377
Unrealised appreciation on forward foreign exchange contracts 2(c), 12 8,714,052 216,140 - 343,558 45,548,872
Market value of interest rate swaps 2(f), 14 - - - - 379,950
Market value of options 2(d), 11 - - - 944,695 2,003,537
Other assets - - 16,565 - 35,982
Total assets 1,044,842,237 394,703,436 3,957,199 404,173,478 33,382,447,827
Liabilities
Cash owed to bank 15 - - 1 2,608,271
Amounts payable on purchase of investments 2,907,683 - - - 32,034,161
Amounts payable on redemptions 1,476,439 663,946 144,000 177,749 30,351,600
Unrealised depreciation on futures contracts 2(c), 10 - - - - 199,431
Unrealised depreciation on forward foreign exchange contracts 2(c), 12 - - - - 920,028
Market value of credit default swaps 2(e), 13 - - - - 63,133
Management fees payable 3 421,884 129,522 977 264,926 3,107,518
Tax and expenses payable 235,877 79,755 14,163 81,228 34,217,630
Total liabilities 5,041,898 873,223 159,140 523,904 103,501,772
Total net asset value prior to dilution 1,039,800,339 393,830,213 3,798,059 403,649,574 33,278,946,055
Adjustment due to dilution 2(i) - - - - 13,382,285
Total net asset value after dilution 1,039,800,339 393,830,213 3,798,059 403,649,574 33,292,328,340

©® See Note 2(h).

* Cash equivalents consist of time deposits and unrealised gains or losses on spot contracts.
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EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020

Asia Asia Real Asia
Pacific Estate Multi Sustainable Asian Asian
Equity Asset Income Bond Bond Dynamic
Fund Fund Fund Fund Fund
Note usD usD usD usbD usb
Net assets at the beginning of the year 1,686,661,287 50,825,516 68,476,590 4,246,504,664 72,232,357
Income
Dividends, net 43,638,469 1,376,868 - - 1,919,763
Interest on bonds, net - 2,103,842 3,125,426 194,727,536 -
Mutual funds income - 51,609 - - -
Interest from money market deposits - 34 - - -
Bank interest, net 83,288 1,800 472 47,067 1,215
Total Income 43,721,757 3,534,153 3,125,898 194,774,603 1,920,978
Expenses
Management fees 3 1,565 34,593 15 1,689,319 8,789
Administration fees 4 521 2,883 3 306,041 2,196
Depositary fees 550,479 17,375 24,433 784,068 34,083
Transaction fees 18 49,907 11,387 2,347 38,926 15,556
Central Administration, Registrar and Transfer Agent fees 187,835 26,866 20,351 549,322 18,283
Audit fees, printing and publication expenses 7 25,497 1,874 1,720 52,093 1,003
Subscription tax 6 156,617 10,328 8,359 420,661 6,487
Bank interest, net 2,490 305 58 3,225 19
Directors fees 7 6,135 255 297 16,963 271
Liquidation expense - - - - -
Interest on swaps 13, 14 - - - - -
Indian capital gain tax provision 6 4,312,739 8,509 - - 305,884
Other charges 7 52,029 5,225 6,984 124,891 26,916
Total expenses 5,345,814 119,600 64,567 3,985,509 419,487
Net surplus / (deficit) from Investments 38,375,943 3,414,553 3,061,331 190,789,094 1,501,491
Net realised profit / (loss) on:
Sales of investments (58,576,887) 406,288 179,348 33,473,083 (2,282,296)
Futures contracts - 1,122,424 - (1,996,832) -
Forward foreign exchange contracts 26,808 346,312 (182,403) 2,034,411 306
Credit default swaps - - - - -
Options - - - - -
Foreign exchange (9,299) (25,037) (99,063) 1,304,101 15,019
Net realised (loss) / profit (58,559,378) 1,849,987 (102,118) 34,814,763 (2,266,971)
Change in net unrealised appreciation / (depreciation) on:
Investments 245,966,418 258,389 1,964,741 25,648,252 11,081,979
Futures contracts - 158,036 - (81,250) -
Forward foreign exchange contracts - 111,326 (79,883) 2,957,357 -
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - - - - -
Foreign exchange (41,924) 16,639 3,818 37,748 74
Net change in unrealised appreciation/(depreciation) 245,924,494 544,390 1,888,676 28,612,107 11,082,053
Net increase/(decrease) in net assets
as a result of operations 225,741,059 5,808,930 4,847,889 254,215,964 10,316,573
Movement in capital
Issue of shares 275,892,542 62,710,594 7,431 849,123,433 4,047,026
Redemption of shares (177,091,709) (599,183) - (1,936,951,767) (1,521,546)
Dividends and distributions
Dividends and distributions declared during the year - (92,983) - (78,684,714) -
Change in total net assets for the year 324,541,892 67,827,358 4,855,320  (912,297,084) 12,842,053
Currency translation - - - - -
Net assets at the end of the year 2,011,203,179 118,652,874 73,331,910 3,334,207,580 85,074,410
The accompanying notes form an integral part of these financial statements. 21



EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

Asian Asian Asian Asian
Asian Equity High Yield Infrastructure Investment
Equity Income Bond Equity  Grade Bond
Fund Fund Fund Fund Fund
Note usD usD usD usbD usb
Net assets at the beginning of the year 329,354,000 662,912,372 363,700,440 24,349,892 183,582,217
Income
Dividends, net 7,376,906 14,618,027 - 488,411 -
Interest on bonds, net - - 33,289,416 - 7,102,437
Mutual funds income - - - - -
Interest from money market deposits - - 1,526 - -
Bank interest, net 54,237 7,043 6,882 436 1,347
Total Income 7,431,143 14,625,070 33,297,824 488,847 7,103,784
Expenses
Management fees 3 213,023 1,524,761 1,706,710 187,069 7
Administration fees 4 21,434 - 339,251 34,722 1
Depositary fees 5 108,415 207,218 77,762 22,469 15,713
Transaction fees 18 64,302 39,881 14,347 3,957 827
Central Administration, Registrar and Transfer Agent fees 5 76,020 137,897 140,728 19,000 66,772
Audit fees, printing and publication expenses 7 4,188 10,285 7,496 225 2,705
Subscription tax 6 29,070 96,124 96,956 3,980 18,282
Bank interest, net 1,211 7,287 437 32 31
Directors fees 7 1,220 2,394 1,796 82 789
Liquidation expense - - - - -
Interest on swaps 13,14 - - - - -
Indian capital gain tax provision 6 558,953 655,734 - (48,455) -
Other charges 7 18,972 40,036 34,875 20,374 9,125
Total expenses 1,096,808 2,721,617 2,420,358 243,455 114,252
Net surplus / (deficit) from Investments 6,334,335 11,903,453 30,877,466 245,392 6,989,532
Net realised profit / (loss) on:
Sales of investments (472,582) (48,799,171) (11,140,585) 62,290 2,935,163
Futures contracts - - 81,250 - (207,339)
Forward foreign exchange contracts (280) 763,677 2,707,460 - 13,010
Credit default swaps - - - - -
Options - - - - -
Foreign exchange (14,487) (68,230) 479,162 4,558 (2,467)
Net realised (loss) / profit (487,349) (48,103,724) (7,872,713) 66,848 2,738,367
Change in net unrealised appreciation / (depreciation) on:
Investments 32,166,326 104,877,959 (4,282,213) (840,474) 3,272,323
Futures contracts - - (7,813) - -
Forward foreign exchange contracts (7,476) (510,099) 192,442 - 7,784
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - - - - -
Foreign exchange 7,699 (14,695) 6,275 (766) 4,733
Net change in unrealised appreciation/(depreciation) 32,166,549 104,353,165 (4,091,309) (841,240) 3,284,840
Net increase/(decrease) in net assets
as a result of operations 38,013,535 68,152,894 18,913,444 (529,000) 13,012,739
Movement in capital
Issue of shares 33,017,651 170,531,948 495,045,420 1,404,997 21,320,000
Redemption of shares (87,274,745)  (271,652,105)  (399,712,994) (7,937,946) (23,260,000)
Dividends and distributions
Dividends and distributions declared during the year (7,301) (7,175,458) (9,656,330) - (6,762,254)
Change in total net assets for the year (16,250,860) (40,142,721) 104,589,540 (7,061,949) 4,310,485
Currency translation - - - - -
Net assets at the end of the year 313,103,140 622,769,651 468,289,980 17,287,943 187,892,702
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EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

Asian Asian Low Asian Multi Asian Asian
Local Volatility Factor Property Smaller
Bond Equity Equity Securities Companies
Fund Fund Fund Fund Fund
Note usD usD usD usbD usb
Net assets at the beginning of the year 4,847,335,693 921,609,874 51,083,253 13,528,618 77,680,061
Income
Dividends, net - 35,331,518 1,220,080 534,889 1,654,110
Interest on bonds, net 171,794,091 - - - -
Mutual funds income - 1,447 - - -
Interest from money market deposits 3,218 96 - - -
Bank interest, net 12,115 10,053 2,067 227 2,435
Total Income 171,809,424 35,343,114 1,222,147 535,116 1,656,545
Expenses
Management fees 3 337,884 195,793 5 5,303 3,415
Administration fees 4 54,751 36,094 1 1,768 683
Depositary fees 2,152,092 386,102 35,658 17,326 54,749
Transaction fees 18 55,830 90,600 38,357 8,785 19,813
Central Administration, Registrar and Transfer Agent fees 569,803 150,010 15,640 14,689 19,853
Audit fees, printing and publication expenses 7 71,901 22,921 804 217 1,168
Subscription tax 6 469,591 105,834 5,044 1,418 7,397
Bank interest, net 14,045 64,467 809 1,089 29
Directors fees 7 19,736 3,573 203 52 303
Liquidation expense - - - - -
Interest on swaps 13,14 - - - - -
Indian capital gain tax provision 6 1,453,269 3,374,847 137,271 - 269,536
Other charges 7 138,605 46,621 16,003 3,712 21,189
Total expenses 5,337,507 4,476,862 249,795 54,359 398,135
Net surplus / (deficit) from Investments 166,471,917 30,866,252 972,352 480,757 1,258,410
Net realised profit / (loss) on:
Sales of investments (3,195,467) (18,426,252) 221,289 (418,810) (2,543,065)
Futures contracts 1,802,706 6,951,002 (97,641) - -
Forward foreign exchange contracts 10,617,786 (7,279) (2,488) (413) (639)
Credit default swaps - - - - -
Options - - - - -
Foreign exchange (4,086,090) (190,003) (42,955) (3,426) (88,080)
Net realised (loss) / profit 5,138,935 (11,672,532) 78,205 (422,649) (2,631,784)
Change in net unrealised appreciation / (depreciation) on:
Investments 252,233,446 78,582,468 10,240,456 (1,075,930) 19,927,395
Futures contracts - 1,912,345 (16,756) - -
Forward foreign exchange contracts 219,810 (23,304) - - -
Credit default swaps - - - - -
Interest rate swaps (17,183) - - - -
Options - - - - -
Foreign exchange 388,519 179,543 105 63 1,242
Net change in unrealised appreciation/(depreciation) 252,824,592 80,651,052 10,223,805 (1,075,867) 19,928,637
Net increase/(decrease) in net assets
as a result of operations 424,435,444 99,844,772 11,274,362 (1,017,759) 18,555,263
Movement in capital
Issue of shares 631,007,872 812,062,920 - 6,748,890 1,000
Redemption of shares (592,493,010) (73,412,335) - (2,175,734) (254,526)
Dividends and distributions
Dividends and distributions declared during the year (167,050,672) (487,054) - (8,394) -
Change in total net assets for the year 295,899,634 838,008,303 11,274,362 3,547,003 18,301,737
Currency translation - - - - -
Net assets at the end of the year 5,143,235,327 1,759,618,177 62,357,615 17,075,621 95,981,798
The accompanying notes form an integral part of these financial statements. 23



EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

Asian China A
Total Return Capital Shares China China
Bond Reserve Growth Bond Equity
Fund Fund® Fund Fund Fund
Note usD usD usD usbD usb
Net assets at the beginning of the year 82,692,574 - 93,634,930 5,000 135,968,519
Income
Dividends, net - - 1,555,058 - 2,007,411
Interest on bonds, net 4,769,340 249,571 - 6,599,250 -
Mutual funds income - - - - -
Interest from money market deposits 22 - - 665 -
Bank interest, net 881 27 218 10,930 782
Total Income 4,770,243 249,598 1,555,276 6,610,845 2,008,193
Expenses
Management fees 3 18,820 26,760 28,989 - 1,588,290
Administration fees 4 3,765 - 2,518 - 523,996
Depositary fees 54,787 1,913 47,204 192,926 41,494
Transaction fees 18 17,414 - 8,480 9,561 13,101
Central Administration, Registrar and Transfer Agent fees 27,062 2,389 29,111 41,884 67,825
Audit fees, printing and publication expenses 7 1,309 58 3,212 5,932 1,496
Subscription tax 6 9,236 1,204 16,657 28,417 51,229
Bank interest, net 25 - 127 750 324
Directors fees 7 356 - 530 826 556
Liquidation expense - - - - -
Interest on swaps 13, 14 - - - - -
Indian capital gain tax provision 6 (58,401) - - - -
Other charges 7 28,290 11 3,440 5,329 14,018
Total expenses 102,663 32,435 140,268 285,625 2,302,329
Net surplus / (deficit) from Investments 4,667,580 217,163 1,415,008 6,325,220 (294,136)
Net realised profit / (loss) on:
Sales of investments 1,905,457 4,398 12,907,170 5,751,610 10,771,383
Futures contracts 72,733 - - - -
Forward foreign exchange contracts 1,127,924 - - 890,288 230,488
Credit default swaps - - - - -
Options - - - - -
Foreign exchange (168,004) (25,406) (263,077) (288,156) (38,269)
Net realised (loss) / profit 2,938,110 (21,008) 12,644,093 6,353,742 10,963,602
Change in net unrealised appreciation / (depreciation) on:
Investments 2,085,258 827,269 60,541,047 19,310,711 10,512,422
Futures contracts - - - - -
Forward foreign exchange contracts (116,911) (585,610) - - (610,557)
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - - - - -
Foreign exchange 16,375 3,168 (2,438) 216,713 5,935
Net change in unrealised appreciation/(depreciation) 1,984,722 244,827 60,538,609 19,527,424 9,907,800
Net increase/(decrease) in net assets
as a result of operations 9,590,412 440,982 74,597,710 32,206,386 20,577,266
Movement in capital
Issue of shares 10,444,881 120,502,145 69,652,901 413,109,198 25,895,034
Redemption of shares (10,002,748) - (239,101) (11,099,247) (69,141,663)
Dividends and distributions
Dividends and distributions declared during the year - - - - (498,067)
Change in total net assets for the year 10,032,545 120,943,127 144,011,510 434,216,337 (23,167,430)
Currency translation - - - - -
Net assets at the end of the year 92,725,119 120,943,127 237,646,440 434,221,337 112,801,089

™ New Sub-Fund launched, see Note 1.
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EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

European Global Global
Developed Investment Emerging Emerging
and Emerging Dragon Grade Markets Markets
Asia Equity Peacock Bond Bond Customized
Fund Fund Fund Fund  Equity Fund
Note usbD UsD EUR usD usb
Net assets at the beginning of the year 3,826,248,586 195,484,351 871,275,874 1,470,166,661 2,000,170,644
Income
Dividends, net 86,988,262 2,733,782 - - 58,415,987
Interest on bonds, net - - 12,251,237 85,118,256 -
Mutual funds income - - - - -
Interest from money market deposits - - - 48,390 -
Bank interest, net 64,202 25,994 97 20,207 36,696
Total Income 87,052,464 2,759,776 12,251,334 85,186,853 58,452,683
Expenses
Management fees 3 - 653,924 42,456 531,960 -
Administration fees 4 - 186,835 5,095 106,392 -
Depositary fees 1,235,771 97,293 140,825 334,076 933,925
Transaction fees 18 68,308 33,917 45,568 26,760 37,664
Central Administration, Registrar and Transfer Agent fees 282,696 39,368 145,680 302,116 224,561
Audit fees, printing and publication expenses 7 32,600 2,402 14,159 30,278 31,949
Subscription tax 6 262,978 27,003 96,308 192,652 199,339
Bank interest, net 1,344 3,119 328,404 1,461 1,099
Directors fees 7 13,353 722 4,025 6,967 7,938
Liquidation expense - - - - -
Interest on swaps 13, 14 - - - - -
Indian capital gain tax provision 6 1,863,497 2,229,628 - 5,785 2,004,658
Other charges 7 93,564 16,750 16,102 45,674 62,390
Total expenses 3,854,111 3,290,961 838,622 1,584,121 3,503,523
Net surplus / (deficit) from Investments 83,198,353 (531,185) 11,412,712 83,602,732 54,949,160
Net realised profit / (loss) on:
Sales of investments 45,795,861 10,085,917 22,110,090 (8,987,298)  (41,994,331)
Futures contracts - - (2,613,469) (10,391) -
Forward foreign exchange contracts 95,131 (200) 473,917 672,656 37,793
Credit default swaps - - - - -
Options - - - - -
Foreign exchange (1,204,282) (152,618) 5,540 28,059 (2,557,393)
Net realised (loss) / profit 44,686,710 9,933,099 19,976,078 (8,296,974)  (44,513,931)
Change in net unrealised appreciation / (depreciation) on:
Investments (60,659,864) 18,019,048 23,737,310 89,144,002 202,981,112
Futures contracts - - (26,529) - -
Forward foreign exchange contracts - - 256,583 (183,347) -
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - - - - -
Foreign exchange (162,124) 26,559 (15,731) 10,828 (23,574)
Net change in unrealised appreciation/(depreciation) (60,821,988) 18,045,607 23,951,633 88,971,483 202,957,538
Net increase/(decrease) in net assets
as a result of operations 67,063,075 27,447,521 55,340,423 164,277,241 213,392,767
Movement in capital
Issue of shares 259,322,547 64,578,848 176,968,843 725,621,454 585,694,346
Redemption of shares (2,664,410,889)  (80,429,330) (189,574,358) (107,478,263) (213,885,568)
Dividends and distributions
Dividends and distributions declared during the year (18,057,145) - (3,847) (959,966) -
Change in total net assets for the year (2,356,082,412) 11,597,039 42,731,061 781,460,466 585,201,545
Currency translation = = = - -
Net assets at the end of the year 1,470,166,174 207,081,390 914,006,935 2,251,627,127 2,585,372,189
The accompanying notes form an integral part of these financial statements. 25



EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

Global
Emerging Global Global Global Low Global
Markets Equity Growth Volatility Market
Dynamic Navigator Equity Equity Navigator
Fund Fund Fund Fund Fund
Note usbD usD usD usbD usb
Net assets at the beginning of the year 536,325,836 118,992,963 33,845,191 261,775,695 174,555,992
Income
Dividends, net 14,620,750 571,403 224,432 9,089,133 67,394
Interest on bonds, net - 4,239 - - 25,523
Mutual funds income - 348,466 - - 1,425,433
Interest from money market deposits - 2,994 - - -
Bank interest, net 6,853 19,361 598 5,669 28,998
Total Income 14,627,603 946,463 225,030 9,094,802 1,547,348
Expenses
Management fees 3 123,682 9 145,609 30,862 7,435
Administration fees 4 6,673 3 24,268 5,722 -
Depositary fees 5 215,334 42,381 17,213 116,641 62,397
Transaction fees 18 10,025 110,932 5,035 256,434 126,483
Central Administration, Registrar and Transfer Agent fees 5 67,054 71,913 11,174 105,630 74,320
Audit fees, printing and publication expenses 7 7,379 1,692 610 9,598 2,339
Subscription tax 6 45,053 9,577 8,147 50,127 11,983
Bank interest, net 1,468 9,263 96 10,094 22,714
Directors fees 7 1,926 458 146 1,843 693
Liquidation expense - - - - -
Interest on swaps 13, 14 - - - - -
Indian capital gain tax provision 6 263,376 - - 529,904 -
Other charges 7 39,909 16,231 1,591 24,489 25,225
Total expenses 781,879 262,459 213,889 1,141,344 333,589
Net surplus / (deficit) from Investments 13,845,724 684,004 11,141 7,953,458 1,213,759
Net realised profit / (loss) on:
Sales of investments 1,437,252 15,507,007 3,133,064 7,290,297 15,211,161
Futures contracts - 1,842,542 - 520,614 (3,764,259)
Forward foreign exchange contracts 98 774,452 (2,089) 7,850 996,717
Credit default swaps - - - - -
Options - 566,971 - - 2,007,826
Foreign exchange (844,740) 70,981 (20,792) (132,450) 478,449
Net realised (loss) / profit 592,610 18,761,953 3,110,183 7,686,311 14,929,894
Change in net unrealised appreciation / (depreciation) on:
Investments 25,843,141 (551,426) 7,266,158 38,337,674 (1,553,239)
Futures contracts - 366,063 - - 698,845
Forward foreign exchange contracts - (201,107) 4 - (286,567)
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - 470,209 - - 117,345
Foreign exchange (10,419) (302) - 2,926 (15,255)
Net change in unrealised appreciation/(depreciation) 25,832,722 83,437 7,266,162 38,340,600 (1,038,871)
Net increase/(decrease) in net assets
as a result of operations 40,271,056 19,529,394 10,387,486 53,980,369 15,104,782
Movement in capital
Issue of shares 9,524,838 37,328,600 19,552 368,422,717 8,208,089
Redemption of shares (17,680,149) (37,874,287) - (136,106,510) (22,331,916)
Dividends and distributions
Dividends and distributions declared during the year - - - (246) (18,809)
Change in total net assets for the year 32,115,745 18,983,707 10,407,038 286,296,330 962,146
Currency translation = = = - -
Net assets at the end of the year 568,441,581 137,976,670 44,252,229 548,072,025 175,518,138
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EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

Global Multi Greater
Asset Income Global China  Hong Kong India
Plus Growth Technology Equity Equity Discovery
Fund Fund Fund Fund® Fund®
Note usD usD usD usb usb
Net assets at the beginning of the year 145,099,139 219,352,856 182,784,879 23,200,750 1,721,456
Income
Dividends, net 106,426 1,145,141 3,239,421 23,151 4,333
Interest on bonds, net 1,519,190 - - - -
Mutual funds income 2,366,526 - - - -
Interest from money market deposits 1,699 - - - -
Bank interest, net 24,971 3,093 644 75 7
Total Income 4,018,812 1,148,234 3,240,065 23,226 4,340
Expenses
Management fees 3 97 2,161,401 927,447 4,681 8,905
Administration fees 4 12 54,845 57,992 1,560 1,781
Depositary fees 51,856 48,895 77,039 8,740 8,612
Transaction fees 18 94,241 10,533 15,207 2,950 5,025
Central Administration, Registrar and Transfer Agent fees 73,535 58,283 44,960 7,732 24,261
Audit fees, printing and publication expenses 7 1,602 3,941 2,406 (37) 3,976
Subscription tax 6 8,920 28,390 20,525 501 87
Bank interest, net 9,597 4,712 1,092 - 2
Directors fees 7 561 953 682 1,082 3
Liquidation expense - - - - 32,655
Interest on swaps 13,14 - - - - -
Indian capital gain tax provision 6 - - - - (29,897)
Other charges 7 19,963 14,139 4,908 8,816 27,943
Total expenses 260,384 2,386,092 1,152,258 36,025 83,353
Net surplus / (deficit) from Investments 3,758,428 (1,237,858) 2,087,807 (12,799) (79,013)
Net realised profit / (loss) on:
Sales of investments 8,566,040 41,108,704 5,287,916 (3,839,359) (121,104)
Futures contracts 6,417 - - - -
Forward foreign exchange contracts 617,017 - 667 - (15,593)
Credit default swaps - - - - -
Options 1,669,811 - - - -
Foreign exchange 9,156 (2,147) (11,575) 47,789 (1,573)
Net realised (loss) / profit 10,868,441 41,106,557 5,277,008 (3,791,570) (138,270)
Change in net unrealised appreciation / (depreciation) on:
Investments (8,861,654) 45,230,523 25,610,138 79,931 (136,407)
Futures contracts 183,060 - - - -
Forward foreign exchange contracts (179,750) - - - (5,567)
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options 98,857 - - - -
Foreign exchange (11,285) 7,286 4,258 (2,031) 567
Net change in unrealised appreciation/(depreciation) (8,770,772) 45,237,809 25,614,396 77,900 (141,407)
Net increase/(decrease) in net assets
as a result of operations 5,856,097 85,106,508 32,979,211 (3,726,469) (358,690)
Movement in capital
Issue of shares 11,115 35,410,809 20,801,416 1,275 49,052
Redemption of shares (20,008,426) (43,198,910)  (59,369,232)  (19,475,556) (1,411,818)
Dividends and distributions
Dividends and distributions declared during the year (332) - - - -
Change in total net assets for the year (14,141,546) 77,318,407 (5,588,605)  (23,200,750) (1,721,456)
Currency translation - - - - -
Net assets at the end of the year 130,957,593 296,671,263 177,196,274 - -
@ Sub-Fund redeemed, see Note 1.
The accompanying notes form an integral part of these financial statements. 27



EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

Japan
India Indonesia Japan Japan Fundamental
Equity Equity Dynamic Equity Value
Fund Fund Fund Fund® Fund®
Note usD usD JPY JPY JPY
Net assets at the beginning of the year 154,205,206 128,709,454 223,028,302,190 46,035,025,624 42,818,026,561
Income
Dividends, net 1,536,833 2,516,582  2,864,871,024 889,660,250 403,636,415
Interest on bonds, net - - - - -
Mutual funds income - - - - -
Interest from money market deposits - - - - -
Bank interest, net 102,223 223 538,292 126,303 144,637
Total Income 1,639,056 2,516,805  2,865,409,316 889,786,553 403,781,052
Expenses
Management fees 3 387,779 648,984 944,542 291 275,733 1,063
Administration fees 4 122,731 165,000 - 91,911 376
Depositary fees 102,711 68,085 21,142,929 6,707,390 623,546
Transaction fees 18 44,475 38,580 6,186,209 1,924,405 1,498,478
Central Administration, Registrar and Transfer Agent fees 48,462 39,497 27,859,361 6,179,789 1,174,884
Audit fees, printing and publication expenses 7 1,427 1,553 1,385,297 421,084 297,722
Subscription tax 6 21,311 21,591 17,530,872 2,710,167 801,174
Bank interest, net 1,450 325 3,469,664 1,128,447 548,637
Directors fees 7 488 434 605,336 177,454 71,487
Liquidation expense - - - 1,128,902 -
Interest on swaps 13,14 - - - - -
Indian capital gain tax provision 6 3,407,149 - - - -
Other charges 7 40,022 966 4,672,034 1,604,709 3,020,231
Total expenses 4,178,005 985,015  1,027,393,993 22,349,991 8,037,598
Net surplus / (deficit) from Investments (2,538,949) 1,531,790  1,838,015,323 867,436,562 395,743,454
Net realised profit / (loss) on:
Sales of investments 1,876,838 (14,849,941) (27,958,942,510) (10,190,257,646) (14,173,251,696)
Futures contracts - - - - -
Forward foreign exchange contracts (1,052) (1,101)  (158,846,294) (278,223) 78
Credit default swaps - - - - -
Options - - - - -
Foreign exchange (134,676) (272,997)  (132,530,342) (71,259,414)  (187,680,406)
Net realised (loss) / profit 1,741,110 (15,124,039) (28,250,319,146) (10,261,795,283) (14,360,932,024)
Change in net unrealised appreciation / (depreciation) on:
Investments 21,884,172 2,199,463 (7,236,057,319) 1,303,185,151 1,726,323,151
Futures contracts - - - - -
Forward foreign exchange contracts - - (83,859,869) (208,375) (788)
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - - - - -
Foreign exchange 50,461 (4,858) 2,767,864 (5,094,344) (22,994,464)
Net change in unrealised appreciation/(depreciation) 21,934,633 2,194,605 (7,317,149,324) 1,297,882,432 1,703,327,899
Net increase/(decrease) in net assets
as a result of operations 21,136,794 (11,397,644) (33,729,453,147) (8,096,476,289) (12,261,860,671)
Movement in capital
Issue of shares 23,075,116 34,481,255 38,285,317,045  9,933,500,031 30,323,893
Redemption of shares (54,672,644) (39,289,379) (133,243,683,185) (46,782,918,024) (30,586,489,783)
Dividends and distributions
Dividends and distributions declared during the year - - (533,455,156) (1,089,131,342) -
Change in total net assets for the year (10,460,734) (16,205,768) (129,221,274,443) (46,035,025,624) (42,818,026,561)
Currency translation - - - - -
Net assets at the end of the year 143,744,472 112,503,686 93,807,027,747 - -

@ Sub-Fund redeemed, see Note 1.
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EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

North
Japan Smaller Malaysia American Pan Philippines
Companies Equity Value European Equity
Fund Fund Fund® Fund Fund
Note JPY UsD usD usD usbD
Net assets at the beginning of the year 32,246,900,481 4,118,794 2,105,056,823 57,660,341 48,263,917
Income
Dividends, net 697,088,881 123,655 11,290,004 809,026 604,666
Interest on bonds, net - - - - -
Mutual funds income - - - - -
Interest from money market deposits - - - - -
Bank interest, net 61,573 5 9,084 25 754
Total Income 697,150,454 123,660 11,299,088 809,051 605,420
Expenses
Management fees 3 124,484,044 8,842 12,382 391,305 214,921
Administration fees 4 704,795 2 4127 5,586 11,600
Depositary fees 5,963,524 15,556 91,230 21,584 32,960
Transaction fees 18 3,975,555 7,065 9,578 5,207 33,180
Central Administration, Registrar and Transfer Agent fees 5,898,600 12,508 57,688 22,842 22,482
Audit fees, printing and publication expenses 7 614,725 49 (419) 703 593
Subscription tax 6 3,497,255 338 30,630 6,163 4,837
Bank interest, net 1,871,600 1 24 5,024 748
Directors fees 7 140,637 15 3,764 208 176
Liquidation expense - - 11,852 - -
Interest on swaps 13,14 - - - - -
Indian capital gain tax provision 6 - - - - -
Other charges 7 1,468,609 (24,864) 30,087 2,426 1,174
Total expenses 148,619,344 19,512 250,943 461,048 322,671
Net surplus / (deficit) from Investments 548,531,110 104,148 11,048,145 348,003 282,749
Net realised profit / (loss) on:
Sales of investments (1,007,446,430) (442,339) (385,581,010) 780,497 (2,100,807)
Futures contracts - - - - -
Forward foreign exchange contracts (1,841,977) 132 (118,405) 2,545 4,275
Credit default swaps - - - - -
Options - - - - -
Foreign exchange 7,930,687 (2,661) (29,892) 29,060 64,965
Net realised (loss) / profit (1,001,357,720) (444,868) (385,729,307) 812,102 (2,031,567)
Change in net unrealised appreciation / (depreciation) on:
Investments (2,246,069,651) 401,064  (275,126,739) 2,408,644 433,417
Futures contracts - - - - -
Forward foreign exchange contracts (630,113) - (114,967) - -
Credit default swaps - - - - -
Interest rate swaps - - - - -
Options - - - - -
Foreign exchange 2,791,754 (46) (13) (16,479) (1,252)
Net change in unrealised appreciation/(depreciation) (2,243,908,010) 401,018  (275,241,719) 2,392,165 432,165
Net increase/(decrease) in net assets
as a result of operations (2,696,734,620) 60,298  (649,922,881) 3,552,270 (1,316,653)
Movement in capital
Issue of shares 10,325,400,045 498,000 5,432,537 3,169,898 9,233,272
Redemption of shares (2,104,253,798) (954,500) (1,460,547,502) (8,821,809) (13,145,733)
Dividends and distributions
Dividends and distributions declared during the year (173,905,771) - (18,977) - -
Change in total net assets for the year 5,350,505,856 (396,202) (2,105,056,823) (2,099,641) (5,229,114)
Currency translation - - - - -
Net assets at the end of the year 37,597,406,337 3,722,592 - 55,560,700 43,034,803
@ Sub-Fund redeemed, see Note 1.
The accompanying notes form an integral part of these financial statements. 29



EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)
Thailand us US Corporate US Equity
Equity Bond Bond Income
Fund Fund Fund Fund
Note usb usb usb usb
Net assets at the beginning of the year 11,203,170 41,000,761 6,589,456,230 64,895,695
Income
Dividends, net 225,907 - - 1,428,811
Interest on bonds, net - 1,065,507 171,425,411 -
Mutual funds income - - - -
Interest from money market deposits - 2,225 306,701 1,669
Bank interest, net 45 16 6,095 5
Total Income 225,952 1,067,748 171,738,207 1,430,485
Expenses
Management fees 3 58,578 238,047 3,907,547 8
Administration fees 4 15,215 24,782 147,908 2
Depositary fees 18,394 18,099 757,150 16,031
Transaction fees 18 13,825 18,599 110,721 1,647
Central Administration, Registrar and Transfer Agent fees 21,946 74,360 696,473 13,388
Audit fees, printing and publication expenses 7 124 604 72,178 881
Subscription tax 6 1,875 8,471 638,212 5,656
Bank interest, net 238 2,380 13,280 14
Directors fees 7 37 199 24,358 240
Liquidation expense - - - -
Interest on swaps 13, 14 - 676 180,583 -
Indian capital gain tax provision 6 - - - -
Other charges 7 (22,251) 4,523 133,331 3,688
Total expenses 107,981 390,740 6,681,741 41,555
Net surplus / (deficit) from Investments 117,971 677,008 165,056,466 1,388,930
Net realised profit / (loss) on:
Sales of investments (624,709) 1,760,287 350,113,649 (4,553,501)
Futures contracts - (39,115) 9,838,299 -
Forward foreign exchange contracts (402) 977,142 (17,021,906) -
Credit default swaps - - - -
Options - - - -
Foreign exchange (5,497) (136,305) 1,701,093 (4,692)
Net realised (loss) / profit (630,608) 2,562,009 344,631,135 (4,558,193)
Change in net unrealised appreciation / (depreciation) on:
Investments (1,322,303) 798,788 57,518,920 4,662,796
Futures contracts - 47 1,557,353 -
Forward foreign exchange contracts - 198,071 25,677,892 -
Credit default swaps - - 348,156 -
Interest rate swaps - - - -
Options - - - -
Foreign exchange (237) 11,398 (7,103) -
Net change in unrealised appreciation/(depreciation) (1,322,540) 1,008,304 85,095,218 4,662,796
Net increase/(decrease) in net assets
as a result of operations (1,835,177) 4,247,321 594,782,819 1,493,533
Movement in capital
Issue of shares 4,671,507 28,098,983 1,059,677,229 1,393,692
Redemption of shares (4,559,379) (37,629,705) (8,774,734,440) -
Dividends and distributions
Dividends and distributions declared during the year - (251,549) (12,602,787) (1,389,000)
Change in total net assets for the year (1,723,049) (5,534,950) (2,132,877,179) 1,498,225
Currency translation - - - -
Net assets at the end of the year 9,480,121 35,465,811 4,456,579,051 66,393,920
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EASTSPRING INVESTMENTS

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

US High US Strategic
Investment Grade US High Yield US Investment Income Bond
Bond Fund Bond Fund Grade Bond Fund Fund®
Note usb usb usb usb
Net assets at the beginning of the year 204,326,693 1,376,536,852 626,416,208 61,207,752
Income
Dividends, net - - - -
Interest on bonds, net 5,547,426 64,765,681 16,133,530 1,106,285
Mutual funds income - 1,219,130 - 4,407
Interest from money market deposits 27,242 154,805 33,530 2,300
Bank interest, net 234 436 81 852
Total Income 5,574,902 66,140,052 16,167,141 1,113,844
Expenses
Management fees 3 368,035 4,777,565 1,664,938 3
Administration fees 4 47,599 921,021 221,093 1
Depositary fees 35,336 128,279 71,549 10,823
Transaction fees 18 9,022 24,340 23,290 16,232
Central Administration, Registrar and Transfer Agent fees 73,902 224,104 139,298 53,810
Audit fees, printing and publication expenses 7 3,628 14,770 5,906 3,874
Subscription tax 6 31,309 233,585 74,196 1,392
Bank interest, net 495 4,908 2,134 62
Directors fees 7 971 4,765 2,159 118
Liquidation expense - - - 9,991
Interest on swaps 13, 14 35,208 - 8,583 -
Indian capital gain tax provision 6 - - - -
Other charges 7 4,141 32,480 17,786 10,861
Total expenses 609,646 6,365,817 2,230,932 107,167
Net surplus / (deficit) from Investments 4,965,256 59,774,235 13,936,209 1,006,677
Net realised profit / (loss) on:
Sales of investments 11,457,526 (105,744,368) 22,525,984 1,672,528
Futures contracts (652,930) (1,723,626) (663,022) (564,244)
Forward foreign exchange contracts 2,192 6,446,221 466,993 -
Credit default swaps - 360,141 - -
Options - - - -
Foreign exchange (70,644) 255,110 14,777 (26,152)
Net realised (loss) / profit 10,736,144 (100,406,522) 22,344,732 1,082,132
Change in net unrealised appreciation / (depreciation) on:
Investments 7,433,011 17,927,182 3,849,424 (1,836,646)
Futures contracts (85,532) (65,953) 5,547 (46,008)
Forward foreign exchange contracts - (8,264,895) 74,651 -
Credit default swaps (128,956) (871,730) - -
Interest rate swaps - - - -
Options - - - -
Foreign exchange (18) 5,309 689 (15,573)
Net change in unrealised appreciation/(depreciation) 7,218,505 9,229,913 3,930,311 (1,898,227)
Net increase/(decrease) in net assets
as a result of operations 22,919,905 (31,402,374) 40,211,252 190,582
Movement in capital
Issue of shares 123,113,578 542,056,895 244,030,768 -
Redemption of shares (123,663,272) (814,475,032) (511,863,124) (61,398,334)
Dividends and distributions
Dividends and distributions declared during the year (102,095) (32,916,002) (4,964,891) -
Change in total net assets for the year 22,268,116 (336,736,513) (232,585,995) (61,207,752)
Currency translation - - - -
Net assets at the end of the year 226,594,809 1,039,800,339 393,830,213 -

@ Sub-Fund redeemed, see Note 1.

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

Combined Statement of Operations and Changes in Net Assets
For the Year Ended December 31, 2020 (continued)

US Total Vietnam World
Return Bond Equity Value Equity
Fund® Fund Fund Combined®
Note usb usb usb usb
Net assets at the beginning of the year 60,378,314 4,168,242 377,799,627 39,227,376,846
Income
Dividends, net - 114,143 5,015,211 358,026,776
Interest on bonds, net 924,767 - 195,366 785,556,004
Mutual funds income - - 367,080 5,784,098
Interest from money market deposits 3,184 - 98,239 688,539
Bank interest, net 888 79 197,880 808,062
Total Income 928,839 114,222 5,873,776 1,150,863,479
Expenses
Management fees 3 3 10,757 2,648,493 37,568,346
Administration fees 4 - - 81,582 3,558,231
Depositary fees 10,152 36,751 63,068 10,057,074
Transaction fees 18 18,784 4,800 270,131 2,135,324
Central Administration, Registrar and Transfer Agent fees 45,392 10,765 121,927 5,798,653
Audit fees, printing and publication expenses 7 3,884 51 5,345 503,549
Subscription tax 6 1,486 331 38,663 3,867,683
Bank interest, net 15 4 22,714 656,599
Directors fees 7 122 15 1,428 147,056
Liquidation expense 9,991 - - 75,048
Interest on swaps 13, 14 - - - 225,050
Indian capital gain tax provision 6 - - 19,584 21,263,570
Other charges 7 11,033 (38,377) 36,750 1,380,894
Total expenses 100,862 25,097 3,309,685 87,237,077
Net surplus / (deficit) from Investments 827,977 89,125 2,564,091 1,063,626,402
Net realised profit / (loss) on:
Sales of investments 3,888,971 145,016 8,720,789 (562,075,208)
Futures contracts 560,957 - 3,204,165 13,304,888
Forward foreign exchange contracts - - 2,342,853 13,881,582
Credit default swaps - - - 360,141
Options - - 568,676 4,813,284
Foreign exchange - (1,949) 177,892 (9,906,287)
Net realised (loss) / profit 4,449,928 143,067 15,014,375 (539,621,600)
Change in net unrealised appreciation / (depreciation) on:
Investments (1,772,879) 730,899 3,532,978 1,064,160,460
Futures contracts 45,453 - 1,751,984 6,395,183
Forward foreign exchange contracts - - (525,988) 17,242,507
Credit default swaps - - - (152,530)
Interest rate swaps - - - (17,183)
Options - - 477,026 1,163,437
Foreign exchange - 226 18,860 471,638
Net change in unrealised appreciation/(depreciation) (1,727,426) 731,125 5,254,860 1,089,263,512
Net increase/(decrease) in net assets
as a result of operations 3,550,479 963,317 22,833,326 1,613,268,314
Movement in capital
Issue of shares - 404,000 66,076,164 9,013,100,630
Redemption of shares (63,928,793) (1,737,500) (62,873,951)  (16,326,668,107)
Dividends and distributions
Dividends and distributions declared during the year - - (185,592) (358,706,798)
Change in total net assets for the year (60,378,314) (370,183) 25,849,947 (6,059,005,961)
Currency translation - - - 123,957,455
Net assets at the end of the year - 3,798,059 403,649,574 33,292,328,340

@ Sub-Fund redeemed, see Note 1.
©® See Note 2(h).
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Statement of Changes in Shares Outstanding

For the Year Ended December 31, 2020

EASTSPRING INVESTMENTS

Shares outstanding

Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year
Asia Pacific Equity Fund
Class A 12,475.756 7,247.722 (7,447.999) 12,275.479
Class D 106,473,793.826 20,711,662.419 (13,718,381.357) 113,467,074.888
Asia Real Estate Multi Asset Income Fund
Class A 50.000 10,382.152 - 10,432.152
Class A, 50.000 1,379,370.031 (816.280) 1,378,603.751
Class Ay, 50.000 2.703 - 52.703
Class Ay, 500.000 2,874,938.454 - 2,875,438.454
Class Ay, (hedged) 50.000 929,646.462 (86,295.734) 843,400.728
Class C 50.000 - - 50.000
Class D 5,000,000.000 4,394,155.773 - 9,394,155.773

Asia Sustainable Bond Fund

Class A 50.000 706.780 - 756.780
Class C 50.000 - - 50.000
Class D 6,840,000.000 — - 6,840,000.000
Asian Bond Fund

Class A 1,530,282.441 1,876,610.457 (1,836,420.684) 1,570,472.214
Class A,,, (hedged) 921,812.496 225,203.777 (408,656.240) 738,360.033
Class A, 2,113,062.173 9,536,165.650 (2,004,766.238) 9,644,461.585
Class A, 317,486.039 208,020.115 (281,990.289) 243,515.865
Class A, (hedged) 50,384.641 2,746.784 (25,248.693) 27,882.732
Class A, 46,344.015 3,192,647.656 (527.847) 3,238,463.824
Class A, (hedged) 189,367.978 9,960.859 (16,256.685) 183,072.152
Class Ag 312,958.128 501,221.286 (533,632.236) 280,547.178
Class A, (hedged) 484.043 4,123.227 (2,132.742) 2,474,528
Class A, 56,434.789 78,277.358 (13,976.513) 120,735.634
Class A, (hedged) 115,202.307 1,795,271.456 (787,876.776) 1,122,596.987
Class A, (hedged) 777,574.807 296,749.428 (260,085.124) 814,239.111
Class A, (hedged) 19,716,416.719 2,215,267.579 (6,702,797.766) 15,228,886.532
Class B 194,685.021 - - 194,685.021
Class B,,* 60.727 1.297 (62.024) -
Class C 6,841,260.001 4,521,571.641 (9,416,696.104) 1,946,135.538
Class C,,, 51.257 2.600 - 53.857
Class Cg4 (hedged) 50.000 - - 50.000
Class D 94,143,698.976 12,281,416.076 (55,097,715.715) 51,327,399.337
Class D,, (hedged) 19,570,277.498 — - 19,570,277.498
Class E 1,393,093.110 598,607.454 (171,569.889) 1,820,130.675
Class E,, 132,351,333.054 22,665,005.731 (22,852,626.703) 132,163,712.082
Class E (hedged) 3,925,527.675 1,801,614.295 (885,808.545) 4,841,333.425
Class R 42,313.185 226,192.508 - 268,505.693
Class R, (hedged) 71,061.028 3.081 (71,000.000) 64.109
Class R; (hedged)** 50.000 - (50.000) -
Class Rgy,, (hedged)** 61.004 1.319 (62.323) -
Asian Dynamic Fund

Class A 23,762.651 379,145.279 (22,962.637) 379,945.293
Class C 100.000 - - 100.000
Class D 3,009,823.773 12,230.783 (62,586.472) 2,959,468.084
Class R** 100.000 - (100.000) -

** Share class redeemed, see Appendix 1.
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EASTSPRING INVESTMENTS

Statement of Changes in Shares Outstanding
For the Year Ended December 31, 2020 (continued)

Shares outstanding Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year

Asian Equity Fund
Class A 225,639.823 70,389.701 (135,938.623) 160,090.901
Class A, (hedged)** 2,207.937 21,952.993 (24,160.930) -
Class Ay,,;,** 1,799.073 5,645.640 (7,444.713) -
Class A, (hedged)** 9,896.612 5,058.578 (14,955.190) -
Class Ag 31,689.939 31,645.333 (24,149.353) 39,185.919
Class A, (hedged)** 189,743.736 181,521.419 (371,265.155) -
Class B 100.000 - - 100.000
Class C 1,006,440.123 - (1,006,425.764) 14.359
Class D 5,482,078.249 668,878.849 (922,196.619) 5,228,760.479
Asian Equity Income Fund
Class A 1,311,793.903 138,537.892 (801,783.806) 648,547.989
Class A,;,, (hedged) 282,892.543 29,314.810 (159,368.117) 152,839.236
Class A,;,,c, (hedged) 1,991,336.225 184,726.146 (762,036.681) 1,414,025.690
Class A,,, 57,736.287 6.086 (14,497.000) 43,245.373
Class A, 5,296,429.072 518,002.655 (1,452,766.759) 4,361,664.968
Class A. 500,785.435 1,583,945.259 (1,238,091.756) 846,638.938
Class Ay, 71,086.227 395,586.553 (267,006.564) 199,666.216
Class A, (hedged) 381,473.848 84,257.720 (212,420.838) 253,310.730
Class Ag 39,607.920 10,458.437 (15,042.959) 35,023.398
Class A (hedged) 202,759.459 64,330.959 (167,273.776) 99,816.642
Class Ay, 838,129.368 55,734.609 (244,779.475) 649,084.502
Class A, (hedged) 24,843,720.919 13,127,871.047 (17,991,998.806) 19,979,593.160
Class B 100.000 - - 100.000
Class C 62,939.565 4,931.366 (13,537.580) 54,333.351
Class D 27,035,562.265 5,936,347.708 (9,952,170.183) 28,019,739.790
Class D, 7,094,616.685 1,300,743.853 (2,563,764.381) 5,831,596.157
Class R 61,701.643 - (16,815.330) 44,886.313
Class R; 48,505.477 2,314,857.169 (2,164,151.053) 199,211.593
Class Ry, 50.000 26,201.123 (12,661.605) 13,5689.518
Asian High Yield Bond Fund
Class A 1,675,972.375 1,658,695.730 (2,243,003.749) 1,091,664.356
Class A,;,, (hedged) 1,144,116.786 458,585.054 (594,604.632) 1,008,097.208
Class A,;,,c, (hedged) 51,703.295 190,440.998 (176,811.760) 65,332.533
Class A,,, 4,744,673.516 5,198,355.353 (4,355,195.610) 5,587,833.259
Class A, 41,816.008 2,950,503.375 (2,644,347.452) 347,971.931
Class A, (hedged) 46,800.000 - (16,800.000) 30,000.000
Class A, (hedged) 96,872.015 1,786.101 (5,637.000) 93,021.116
Class A, (hedged) 872,798.243 436,417.711 (164,966.519) 1,144,249.435
Class A, (hedged)* - 19,126,072.753 (12,200,000.000) 6,926,072.753
Class Agp,c; (hedged) 39,488,540.617 13,937,391.075 (52,895,500.597) 530,431.095
Class Ay, 942,381.525 812,253.987 (490,554.866) 1,264,080.646
Class Ay, (hedged) 3,497,376.779 6,319,643.377 (2,924,359.653) 6,892,660.503
Class A, (hedged) 386,079.963 557,031.259 (389,863.037) 553,248.185
Class C 256,224.775 7,589,318.497 (3,614,426.241) 4,231,117.031
Class D 10,629,012.587 2,605,813.352 (6,060,149.113) 7,174,676.826
Class E* - 145,965.127 (29,534.529) 116,430.598
Class E* - 10,430,555.940 (2,491,712.703) 7,938,843.237
Class Q,, 50.000 4,078,090.637 (1,216,985.064) 2,861,155.573
Class R 210,850.000 77,757.599 (12,257.599) 276,350.000
Class R, (hedged) 1,050.000 - (1,000.000) 50.000

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.
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Shares outstanding

Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year
Asian Infrastructure Equity Fund
Class A 1,203,443.651 69,592.158 (799,206.241) 473,829.568
Class C 1,046,583.075 73,564.386 (103,286.478) 1,016,860.983
Asian Investment Grade Bond Fund
Class A 50.000 - - 50.000
Class D* - 2,133,158.554 (831,445.720) 1,301,712.834
Class D, 17,915,486.089 - (1,542,979.560) 16,372,506.529

Asian Local Bond Fund

Class A 1,148,999.849 278,877.099 (413,283.571) 1,014,593.377
Class A,,, (hedged) 134,002.778 39,523.915 (59,163.996) 114,362.697
Class A,,, 378,163.599 362,718.359 (94,665.778) 646,216.180
Class A, (hedged)** 7,407.260 2,017.602 (9,424.862) -
Class Ag 10,087.746 86,268.843 (12,070.688) 84,285.901
Class A,;,, (hedged) 1,305,264.295 316,310.709 (575,432.584 1,046,142.420
Class B 100.000 443,229.423 - 443,329.423
Class C 2,205,933.000 743,880.620 (2,301,947.019) 647,866.601
Class D 882,638.511 180,768.711 (211,947.708) 851,459.514
Class Dg (hedged)* - 50.000 - 50.000
Class E 18,071,787.862 8,419,390.988 (3,068,476.145) 23,422,702.705
Class E,, 424,581,500.615 46,327,507.211 (51,635,006.162) 419,274,001.664
Class R 100.000 - - 100.000
Asian Low Volatility Equity Fund

Class A 42,558.435 8,453.789 (38,429.684) 12,582.540
Class A,,, 415,085.210 33,966.470 (334,955.765) 114,095.915
Class Ag 105,421.087 8,562.446 (27,213.049) 86,770.484
Class A, (hedged) 275,259.159 18,065.679 (163,691.623) 129,633.215
Class A, 208,546.737 90,172.023 (137,806.588) 160,912.172
Class A, (hedged) 1,636,388.443 157,359.983 (660,619.681) 1,133,128.745
Class C 357,739.391 39,279.058 (283,521.111) 113,497.338
Class D 74,953,372.876 71,162,596.422 (6,028,449.259) 140,087,520.039
Asian Multi Factor Equity Fund

Class A 50.000 - - 50.000
Class D 5,000,000.000 - - 5,000,000.000
Asian Property Securities Fund

Class A 9,588.726 14,852.745 (22,907.771) 1,533.700
Class Ag 5,072.917 12,442.714 (12,084.187) 5,431.444
Class Ay, 33,039.096 40,878.331 (13,736.914) 60,180.513
Class D 707,150.795 407,256.692 (115,408.244) 998,999.243
Asian Smaller Companies Fund

Class A 26,709.465 100.381 (22,892.987) 3,916.859
Class E 7,500,000.000 - - 7,500,000.000
Asian Total Return Bond Fund

Class A 33,963.749 13,348.397 (10,502.097) 36,810.049
Class Ag 4,475.599 1,354,626.909 (1,322,480.552) 36,621.956
Class E 7,500,000.000 - - 7,500,000.000
Capital Reserve Fund®

Class A* - 50.000 - 50.000
Class Ay, - 50.000 - 50.000
Class A" - 500.000 - 500.000
Class C* - 12,050,370.547 - 12,050,370.547

(™ New Sub-Fund launched, see Note 1.

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.

35



EASTSPRING INVESTMENTS

Statement of Changes in Shares Outstanding

For the Year Ended December 31, 2020 (continued)

Shares outstanding

Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year
China A Shares Growth Fund
Class A 50.000 388,341.821 (14,231.767) 374,160.054
Class B* - 50.000 - 50.000
Class C* - 1,207,257.207 - 1,207,257.207
Class D 8,201,902.845 3,703,155.088 - 11,905,057.933
Class R* - 50.000 - 50.000
China Bond Fund
Class A* - 50.000 - 50.000
Class E* - 204,702.874 (1,949.471) 202,753.403
Class E,, 500.000 40,766,993.203 (1,091,598.476) 39,675,894.727

China Equity Fund

Class A 6,529,722.825 1,394,001.207 (3,236,517.498) 4,687,206.534
Class A, (hedged) 374,572.151 6,578.902 (232,171.202) 148,979.851
Class Ap,q, 188,419.370 5,805.825 (119,370.419) 74,854.776
Class A 36,800.412 64.189 (3,793.960) 33,070.641
Class A, 26,265.285 - (25,265.285) 1,000.000
Class A, ™ 1,150.776 12.998 (1,163.774) -
Class A, (hedged) 133,012.284 4,968.538 (88,062.304) 49,918.518
Class Ag 97,345.986 63,422.102 (123,807.105) 36,960.983
Class A, (hedged) 18,816,859.523 1,276,015.553 (10,298,649.781) 9,794,225.295
Class B** 100.000 - (100.000) -
Class C 50.000 - - 50.000
Class C, 100.000 - - 100.000
Class J 410,638.896 34,693.619 (134,796.615) 310,535.900
Class R 100.000 - - 100.000
Developed and Emerging Asia Equity Fund

Class E 212,100,659.761 1,937,266.043 (180,097,870.571) 33,940,055.233
Class Ep, 40,000,972.817 19,698,390.040 (3,891,305.975) 55,808,056.882

Dragon Peacock Fund

Class A 3,131,154.472
Class A, 80,921.688
Class D 2,493,751.080

176,126.521
3,388.037
1,333,709.269

(2,919,327.189)
(75,936.956)
(189,469.361)

387,953.804
8,372.769
3,637,990.988

European Investment Grade Bond Fund

Class A_ 204,212.164
Class A, 30,571.986
Class D, 46,288,705.382

38,860.630
21,067.717
9,351,179.007

(50,597.245)
(33,104.188)
(9,808,839.886)

192,475.549
18,535.515
45,831,044.503

Global Emerging Markets Bond Fund

Class A 1,093,109.349 6,678,747.611 (5,519,040.446) 2,252,816.514
Class A,,, (hedged) 30,840.952 1,791.642 (13,999.548) 18,633.046
Class A,,,,., (hedged) 474,840.661 50,216.226 (79,583.229) 445,473.658
Class A, 21,678.669 49,180.036 (27,814.989) 43,043.716
Class A, 97,896.307 322,455.469 (242,684.897) 177,666.879
Class A, (hedged) 163,039.012 71,874.386 (71,562.902) 163,350.496
Class A, (hedged)** 98,566.305 66,827.502 (165,393.807) -
Class A,,,, (hedged) 8,554,294.922 1,665,276.349 (3,198,045.619) 7,021,525.652
Class A,;,,, (hedged) 6,142,412.864 1,827,051.570 (3,201,327.773) 4,768,136.661
Class D 89,212,423.435 39,881,656.363 (1,626,175.106) 127,467,904.692
Class R* - 50.000 - 50.000
Global Emerging Markets Customized Equity Fund

Class E 126,007,735.306 41,477,310.300 (19,272,951.031) 148,212,094.575

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.
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Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year

Global Emerging Markets Dynamic Fund
Class A 651,269.448 8,374.530 (632,785.933) 26,858.045
Class Ag 41,619.274 2,541.714 (14,583.041) 29,577.947
Class C 1,424,265.706 155,477.768 (749,885.939) 829,857.535
Class D 1,786,840.819 681,762.201 (450,407.404) 2,018,195.616
Class E 30,845,157.310 - - 30,845,157.310
Class R* - 50.000 - 50.000
Class R_ 50.000 - - 50.000
Global Equity Navigator Fund
Class A 40.693 - - 40.693
Class D 6,102,059.573 2,182,992.639 (2,012,011.896) 6,273,040.316
Global Growth Equity Fund
Class A 732,340.866 1,203.387 - 733,544.253
Class A (hedged)* - 50.000 - 50.000
Class C* - 50.000 - 50.000
Class D 1,980,239.343 - - 1,980,239.343
Global Low Volatility Equity Fund
Class A 98,943.821 37,941.538 (83,460.431) 53,424.928
Class A, 907.699 1,634.005 (1,522.615) 1,019.089
Class Ag 66,094.998 387,772.224 (422,575.287) 31,291.935
Class D 16,218,645.110 24,320,733.572 (8,343,537.034) 32,195,841.648
Class Q** 138,226.134 - (138,226.134) -
Global Market Navigator Fund
Class A 3,676.120 4,567.042 (1,646.762) 6,596.400
Class A, (hedged) 10,346.372 2,640.222 - 12,986.594
Class Ay, 149.411 6.035 - 155.446
Class Ag 50.000 - - 50.000
Class A (hedged) 7,488.051 5,630.614 (9,669.268) 3,449.397
Class Ay, (hedged) 70,386.039 5,121.358 (806.262) 74,701.135
Class C 39.610 - - 39.610
Class D 10,354,249.565 495,011.985 (1,428,337.969) 9,420,923.581
Global Multi Asset Income Plus Growth Fund
Class A** 50.000 282.852 (332.852) -
Class A, 532.503 719.702 (519.073) 733.132
Class D 10,554,127.687 - (1,591,976.439) 8,962,151.248
Global Technology Fund
Class A 229,939.017 485,954.281 (418,420.111) 297,473.187
Class Cg4 13,688,098.557 891,084.762 (1,667,985.440) 12,911,197.879
Class D 9,667.149 57,190.643 (11,690.790) 55,167.002
Greater China Equity Fund
Class A 410,821.805 199,637.973 (213,545.259) 396,914.519
Class A, 27,055.237 - (26,055.237) 1,000.000
Class C 2,205,166.775 143,887.549 (377,540.619) 1,971,513.705
Class D 4,309,502.524 480,467.940 (2,260,611.745) 2,529,358.719
Hong Kong Equity Fund®
Class A** 110,733.434 92.372 (110,825.806) -
Class A** 1,684.269 - (1,684.269) -
Class D** 822,374.539 - (822,374.539) -

@ Sub-Fund redeemed, see Note 1.
* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.
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Shares outstanding Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year

India Discovery Fund®
Class A** 105,270.953 825.900 (106,096.853) -
Class A, (hedged)** 77,561.321 5,301.724 (82,863.045) -
Class A" 9,682.461 1,638.382 (11,320.843) -
Class C** 50.000 - (50.000) -
Class R** 50.000 - (50.000) -

India Equity Fund

Class A 1,925,772.022 1,314,787.374 (1,384,897.214) 1,855,662.182
Class Ag 11,909.952 17,386.605 (20,293.604) 9,002.953
Class B 100.000 - - 100.000
Class C 100.000 - - 100.000
Class D 3,275,161.105 241,668.872 (562,940.248) 2,953,889.729
Class J 1,603,314.046 80,191.037 (1,279,922.093) 403,582.990
Class R 100.000 - - 100.000
Indonesia Equity Fund

Class A 2,386,043.126 1,932,006.889 (1,730,632.299) 2,587,417.716
Class Ag 61,072.507 115,794.660 (76,262.541) 100,604.626
Class B** 100.000 - (100.000) -
Class C 100.000 - - 100.000
Class J 4,454,792.829 750,863.647 (1,121,676.292) 4,083,980.184
Japan Dynamic Fund

Class A 964,390.127 145,116.040 (571,410.763) 538,095.404
Class A (hedged) 5,706,262.994 176,064.189 (4,313,151.213) 1,569,175.970
Class A, (hedged) 240,940.585 341,358.910 (360,803.686) 221,495.809
Class A. 14,254.223 - - 14,254.223
Class A; (hedged) 70,790.966 - (41,800.000) 28,990.966
Class A_ 845.229 - 845.229
Class A_ (hedged) 997.777 - - 997.777
Class A (hedged)** 9,553.554 - (9,553.554) -
Class A, 2,980,687.918 520,113.191 (2,362,313.837) 1,138,487.272
Class A, (hedged) 1,210.264 48,932.049 (41,404.856) 8,737.457
Class As 1,271,661.102 299,646.169 (1,197,092.659) 374,214.612
Class A (hedged) 1,943,543.003 537,029.024 (978,495.412) 1,502,076.615
Class A, (hedged) 177,355.521 2,465,729.243 (2,387,883.517) 255,201.247
Class B** 100.000 - (100.000) -
Class C 28,404,877.230 7,482,013.407 (25,174,539.287) 10,712,351.350
Class C (hedged) 91,486.771 - (81,201.663) 10,285.108
Class C,, 124,692.342 245,873.490 (124,639.998) 245,925.834
Class C, 8,634,205.272 4,479,934.077 (3,058,573.108) 10,055,566.241
Class C, (hedged) 14,552.243 242,539.249 (257,041.492) 50.000
Class C, 2,636,591.301 348,892.189 (1,457,215.189) 1,528,268.301
Class C, 71,931,902.292 13,815,616.088 (47,317,182.585) 38,430,335.795
Class D 117,500.891 49,506.089 (79,698.420) 87,308.560
Class F 998,730.767 24,986.000 (846,047.284) 177,669.483
Class F_ 629,198.505 1,835.450 (579,717.972) 51,315.983
Class Fg, 18,494,116.879 736,023.335 (16,852,759.795) 2,377,380.419
Class R 655,463.848 340,284.322 (5667,275.247) 428,472.923
Class R (hedged) 687,452.168 5,927.000 (477,000.843) 216,378.325
Class R, 273,137.388 - (252,670.656 20,466.732
Class R; (hedged) 25,804.071 2,386.000 - 28,190.071
Class R, 3,340,107.355 159,325.639 (3,240,317.618) 259,115.376
Class R; (hedged) 172,344.206 2,012.784 (66,229.247) 108,127.743
Class R, 124,559.681 - (67,988.999) 56,570.682

@ Sub-Fund redeemed, see Note 1.
** Share class redeemed, see Appendix 1.
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Shares outstanding
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of the year issued redeemed of the year

Japan Equity Fund®
Class A** 9,357.195 4,068.756 (13,425.951) -
Class A, (hedged)* 929.245 2,224.026 (3,153.271) -
Class A,,,., (hedged)** 4,196.057 7,932.017 (12,128.074) -
Class A 55.556 - (55.556) -
Class A, (hedged)** 298.010 366.910 (664.920) -
Class A, (hedged)* 43,386.099 391,560.081 (434,946.180) -
Class D ** 921,729.460 166,142.358 (1,087,871.818) -
Class E** 34,615,613.709 8,827,388.009 (43,443,001.718) -
Japan Fundamental Value Fund®
Class A** 50.000 - (50.000) -
Class A" 50.000 - (50.000) -
Class A_ (hedged)** 50.000 - (50.000) -
Class A.** 50.000 - (50.000) -
Class C** 50.000 - (50.000) -
Class D** 24,475,686.247 17,204.456 (24,492,890.703) -
Class R,™ 50.000 - (50.000) -
Japan Smaller Companies Fund
Class A 777.201 42.994 - 820.195
Class C 50.000 - - 50.000
Class C (hedged) 50.000 - - 50.000
Class C, (hedged) 2,424.620 - - 2,424.620
Class C, 4,823,102.930 580,172.860 (1,108,963.650) 4,294,312.140
Class C, 2,181,187.624 819,074.069 (92,607.120) 2,907,654.573
Class E,, 5,046,475.542 2,574,110.717 - 7,620,586.259
Class R (hedged) 47,851.147 - - 47,851.147
Class R; (hedged) 50.000 - - 50.000
Class R 21,068.025 573.898 (490.567) 21,151.356
Class R, 160,527.805 - - 160,527.805
Malaysia Equity Fund
Class A 33.846 - - 33.846
Class J 323,711.114 43,884.439 (84,457.195) 283,138.358
North American Value Fund®
Class A** 10,891.362 23,572.324 (34,463.686) -
Class A, (hedged)** 402,135.275 22,884.616 (425,019.891) -
Class A, 2,764.427 19,245.773 (22,010.200) -
Class A, (hedged)** 5,155.031 12,793.099 (17,948.130) -
Class A" 6,109.943 2,358.469 (8,468.412) -
Class A, (hedged)* 738,189.455 612,170.763 (1,350,360.218) -
Class D** 115,767,434.990 254,316.784 (116,021,751.774) -
Pan European Fund
Class A 246,527.266 95,661.550 (87,564.897) 254,623.919
Class Cg4 3,874,968.428 127,128.332 (594,150.309) 3,407,946.451
Philippines Equity Fund
Class A 60,683.951 28,602.170 (60,977.659) 28,308.462
Class Ag 172,334.258 581,995.984 (495,397.090) 258,933.152
Class B 1,011,586.951 - - 1,011,586.951
Class C 50.000 - - 50.000
Class J 1,128,320.887 125,278.144 (311,348.616) 942,250.415
Class J, 109,351.327 30,739.045 (36,295.668) 108,794.704

@ Sub-Fund redeemed, see Note 1.

** Share class redeemed, see Appendix 1.
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Thailand Equity Fund
Class A 187,902.181 162,862.655 (175,834.789) 174,930.047
Class J 238,309.044 76,083.863 (72,408.171) 241,984.736
US Bond Fund
Class A 148,498.112 545,863.156 (590,942.047) 103,419.221
Class A,,, (hedged) 653,044.962 1,104,664.173 (663,501.079) 1,094,208.056
Class A, 45,076.021 122,612.535 (102,823.306) 64,865.250
Class C 1,127,048.109 620,057.953 (577,557.961) 1,169,548.101
Class D 758,495.976 30,631.990 (685,799.035) 103,328.931
Class E,, 212,582.019 42,836.783 (49,856.276) 205,562.526
Class R* - 50.000 - 50.000
US Corporate Bond Fund
Class A 1,547,390.438 1,095,643.782 (1,929,941.452) 713,092.768
Class A,,, (hedged) 476,147.784 828,311.940 (832,956.902) 471,502.822
Class A,,,,., (hedged) 80,420.378 29,465.825 (25,924.411) 83,961.792
Class A,,, 2,607,244.641 4,183,636.711 (5,764,326.460) 1,026,554.892
Class A, 932,351.418 69,581.876 (50,539.629) 951,393.665
Class A (hedged)** 6,143.701 - (6,143.701) -
Class A, (hedged) 10,477.747 161,372.545 (100,488.703) 71,361.589
Class A, (hedged) 78,542.035 78,908.995 (144,806.725) 12,644.305
Class A, (hedged) 38,727.307 219,392.682 (186,332.223) 71,787.766
Class A,,,, (hedged) 2,472,291.350 981,006.080 (2,498,884.874) 954,412.556
Class A,;,,c, (hedged) 5,799,561.118 4,725,039.532 (5,207,808.070) 5,316,792.580
Class B 533,438.000 1,220,398.386 (517,757.000) 1,236,079.386
Class C 5,814,808.713 15,751,904.383 (16,882,192.172) 4,684,520.924
Class C,, 657,044.000 19,820.000 (658,057.000) 18,807.000
Class C, (hedged) 4,811,235.000 3,561,767.259 (1,066,150.256) 7,306,852.003
Class C, (hedged) 630,691.000 248,961.175 (250,654.805) 628,997.370
Class C,, (hedged) 53.307 1.538 - 54.845
Class D 218,993,171.602 17,676,749.042 (120,796,225.738) 115,873,694.906
Class D ** 8,599,542.911 - (8,599,542.911) -
Class E 26,743,400.966 1,951,949.080 (4,510,969.799) 24,184,380.247
Class E; (hedged) 62,253,999.054 9,410,129.291 (17,958,060.423) 58,706,067.922
Class G 183,741.000 19,526.000 (24,400.000) 178,867.000
Class Gg,,, (hedged) 207,651.186 3.681 (11,784.000) 195,870.867
Class G, (hedged) 5,923.206 3.677 - 5,926.883
Class R 504,766.597 348,338.090 (146,703.843) 706,400.844
Class R, 727,903.487 157,279.570 (703,722.616) 181,460.441
Class R; (hedged) 106,673.623 65,696.000 (48,368.317) 124,001.306
Class R, (hedged) 57.800 1.726 - 59.526
Class R, (hedged) 32,361,384.146 10,572,767.829 (25,746,396.354) 17,187,755.621
US Equity Income Fund
Class A 50.000 - - 50.000
Class Eg,, 4,087,296.532 99,585.002 - 4,186,881.534
US High Investment Grade Bond Fund
Class A 254,862.674 2,800,815.970 (2,733,740.449) 321,938.195
Class A, 172,414.553 697,988.138 (427,592.782) 442,809.909
Class Ag 36,505.121 1,306,287.457 (1,245,595.682) 97,196.896
Class C 1,143,390.860 87,229.487 (101,038.979) 1,129,581.368
Class D 8,899,982.158 2,622,940.804 (2,801,421.467) 8,721,501.495

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.

40



Statement of Changes in Shares Outstanding

EASTSPRING INVESTMENTS

For the Year Ended December 31, 2020 (continued)

Shares outstanding

Shares outstanding

at the begining Shares Shares at the end
of the year issued redeemed of the year

US High Yield Bond Fund
Class A 1,448,281.482 2,371,552.107 (2,968,381.334) 851,452.255
Class A,;,, (hedged) 11,947,972.117 459,443.584 (2,332,374.936) 10,075,040.765
Class A, (hedged) 4,669,868.113 275,112.155 (1,443,609.191) 3,501,371.077
Class A, 7,095,195.305 768,761.415 (3,239,620.159) 4,624,336.561
Class A, 4,739,100.358 793,182.434 (1,396,158.089) 4,136,124.703
Class A, (hedged) 80,594.712 9,041.800 (39,258.189) 50,378.323
Class A, (hedged) 1,115,188.324 203,485.938 (317,056.061) 1,001,618.201
Class A, (hedged) 339,227,903.138 24,113,147.667 (64,650,971.394) 298,690,079.411
Class A,;,,c, (hedged) 125,418,058.643 29,586,645.865 (43,643,759.439) 111,360,945.069
Class B 1,527,857.018 - (1,527,757.018) 100.000
Class C 215,201.210 3,289,085.305 (2,925,613.248 578,673.267
Class C,,, 51.833 2,092,056.018 - 2,092,107.851
Class D 37,687,607.845 15,498,591.405 (27,150,146.571) 26,036,052.679
Class R 100.000 - - 100.000

US Investment Grade Bond Fund

Class A 2,792,747.827 2,042,381.507 (2,710,789.246) 2,124,340.088
Class A,,, (hedged) 470,665.079 388,835.650 (444,724.739) 414,775.990
Class A,,, 3,184,378.967 2,568,919.586 (3,309,207.689) 2,444,090.864
Class A, 3,589.489 2.293 - 3,591.782
Class A, (hedged)** 2,350.000 - (2,350.000) -
Class Ag 53,962.458 226,468.195 (249,593.719) 30,836.934
Class A,;,, (hedged) 1,186,073.715 1,647,441.078 (1,835,411.361) 998,103.432
Class C 9,052,780.453 4,260,006.942 (7,111,057.000) 6,201,730.395
Class D 8,839,459.636 2,091,669.717 (4,805,078.778) 6,126,050.575
Class D,*** 17,328,848.942 4,342,989.308 (17,328,848.942) 4,342,989.308
Class J ,,, (hedged) 176,036.922 474,851.882 (126,701.119) 524,187.685
Class R 28,700.000 35,990.296 (46,548.936) 18,141.360
US Strategic Income Bond Fund®

Class A** 50.000 - (50.000) -
Class D** 5,000,000.000 - (5,000,000.000) -
US Total Return Bond Fund®

Class A** 50.000 - (50.000) -
Class D** 5,000,000.000 - (5,000,000.000) -
Vietham Equity Fund

Class J 366,862.713 35,875.297 (152,968.064) 249,769.946
World Value Equity Fund

Class A 596,783.755 265,174.207 (338,136.829) 523,821.133
Class A,;,, (hedged)** 117.761 1.064 (118.825) -
Class A,.,c, (hedged) 188,652.091 308,653.573 (197,250.321) 300,055.343
Class A, 218,449.629 43,084.627 (84,483.673) 177,050.583
Class A, (hedged) 76,154.372 58,396.474 (93,003.112) 41,547.734
Class A, (hedged) 361.180 9,867.234 (9,740.168) 488.246
Class A, (hedged) 184,321.098 367,403.209 (367,825.408) 183,898.899
Class A,;,,c, (hedged) 3,040,000.700 5,169,583.353 (5,340,458.557) 2,869,125.496
Class C 13,220,226.202 2,335,113.911 (1,738,520.513) 13,816,819.600
Class D 372,502.554 925.409 (247,000.000) 126,427.963

@ Sub-Fund redeemed, see Note 1.
** Share class redeemed, see Appendix 1.

*** Share class redeemed and relaunched, see Appendix 1.
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EASTSPRING INVESTMENTS

Statistics

31 December 2020

31 December 2019

31 December 2018

Asia Pacific Equity Fund
Total net assets

Net asset value per:

Class A

Class D

USD 2,011,203,179

USD 11.221
USD 17.724

USD 1,686,661,287

USD 10.235
USD 15.840

USD 577,302,293

USD 9.130
USD 13.843

Asia Real Estate Multi Asset Income Fund

Total net assets
Net asset value per:
Class A

Class A,,,

Class Ay,

Class A,

Class A
Class C
Class D

(hedged)

SDM

USD 118,652,874

USD 10.042
USD 9.607
USD 9.532
HKD 9.515
SGD 9.522

USD 10.110

USD 10.186

USD 50,825,516

USD 10.156
USD 10.165
USD 10.165
HKD 10.112
SGD 10.162
USD 10.158
USD 10.164

Asia Sustainable Bond Fund
Total net assets

Net asset value per:

Class A

Class C

Class D

UsD 73,331,910

USD 10.619
USD 10.626
USD 10.720

USD 68,476,590

USD 10.009
USD 10.007
USD 10.011

Asian Bond Fund
Total net assets
Net asset value per:
Class A
Class A,
Class A,,,
Class A,
Class Ay,
Class A,
Class A, (hedged)
Class Ag

Class A4 (hedged)
Class A,

Class A, (hedged)
Class A, (hedged)

(hedged)

(hedged)

Class A,;,, (hedged)
Class B

Class B,,*

Class C

Class C,,,

Class Cg4 (hedged)
Class D

Class D,, (hedged)
Class E

Class E,,

Class E (hedged)
Class R

Class R, (hedged)
Class R; (hedged)**
Class Ry, (hedged)**

USD 3,334,207,580

USD 21.807

AUD 9.217
USD 10.760
USD 12.035

GBP 8.724

HKD 9.228

NZD 9.193
SGD 15.764
SGD 12.188

SGD 9.550

SGD 9.521
ZAR 18.262
ZAR 10.078
USD 14.145
USD 14.918
USD 10.429
SGD 11.706
USD 27.466
HKD 13.044
USD 12.688
USD 11.945
GBP 11.925
USD 13.777

EUR 8.985

USD 4,246,504,664

USD 20.583
AUD 9.209
USD 10.675
USD 11.938
GBP 8.739
HKD 9.170
NZD 9.159
SGD 15.149
SGD 11.556
SGD 9.646
SGD 9.490
ZAR 16.519
ZAR 9.783
USD 13.257
USD 10.024
USD 13.969
USD 10.273
SGD 11.020
USD 25.593
HKD 12.148
USD 11.821
USD 11.692
GBP 11.220
USD 12.937
EUR 9.006
GBP 11.516
GBP 9.431

USD 3,525,515,753

USD 18.544
AUD 8.778
USD 10.081
USD 11.254
GBP 8.400
HKD 8.711
NZD 8.724
SGD 13.836
SGD 10.487
SGD 9.234
SGD 9.035
ZAR 14.307
ZAR 9.124
USD 11.851
USD 9.400
USD 12.475
SGD 9.927
USD 22.742
HKD 10.868
USD 10.504
USD 10.902
GBP 10.153
USD 11.593
EUR 8.713
GBP 10.511
GBP 9.026

** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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Statistics (continued)

EASTSPRING INVESTMENTS

31 December 2020

31 December 2019

31 December 2018

Asian Dynamic Fund
Total net assets

Net asset value per:
Class A

Class C

Class D

Class R**

USD 85,074,410

USD 10.569
USD 14.312
USD 27.389

USD 72,232,357

USD 9.465
USD 12.589
USD 23.923
USD 11.020

USD 71,668,712

USD 8.798
USD 11.493
USD 21.679
USD 10.140

Asian Equity Fund
Total net assets

Net asset value per:
Class A
Class A,
Class A,
Class Ay
Class Ag
Class A
Class B
Class C
Class D

(hedged)**

(hedged)**

(hedged)**

ZDMC1

USD 313,103,140

USD 21.758

SGD 17.184
USD 15.051
USD 51.288
USD 59.117

USD 329,354,000

USD 19.158
AUD 7.840
USD 8.293
NzD 7.849

SGD 15.406
ZAR 8.283

USD 13.099

USD 44.589

USD 51.002

USD 339,012,872

USD 16.654
AUD 7.252
USD 7.540
NzD 7.225

SGD 13.577
ZAR 7.369

USD 11.256

USD 38.265

USD 43.442

Asian Equity Income Fund
Total net assets

Net asset value per:

Class A
Class A
Class A,
Class A,,,
Class Ay,
Class A_
Class A_;,,
Class Ay
Class Ag
Class A4 (hedged)
Class A,

Class A,,,, (hedged)
Class B

Class C

Class D

Class D,

Class R

Class R,

Class Ry,

(hedged)
(hedged)

ADM

(hedged)

USD 622,769,651

USD 15.562
AUD 9.822
AUD 8.727
USD 9.453
USD 9.293

EUR 10.655

EUR 10.214
NZD 8.862

SGD 14.989

SGD 12.558
SGD 9.803
ZAR 9.440

USD 14.296

USD 16.236

USD 18.441

USD 16.801

USD 14.420

EUR 10.744

EUR 10.302

USD 662,912,372

USD 13.917
AUD 9.416
AUD 8.449
USD 8.819
USD 8.745

EUR 10.420

EUR 10.421
NZD 8.530

SGD 13.649

SGD 11.372
SGD 9.312
ZAR 8.918

USD 12.699

USD 14.405

USD 16.241

USD 15.530

USD 12.800

EUR 10.430

EUR 10.430

USD 590,782,058

USD 12.114
AUD 8.736
AUD 7.919
USD 8.050
USD 8.062

NZD 7.966
SGD 12.044
SGD 10.012

SGD 8.617

ZAR 8.184
USD 10.979
USD 12.441
USD 13.921
USD 13.978
USD 11.056

** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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EASTSPRING INVESTMENTS

Statistics (continued)

31 December 2020

31 December 2019

31 December 2018

Asian High Yield Bond Fund
Total net assets
Net asset value per:

Class A

Class A,;,, (hedged)
Class A,,c, (hedged)
Class A,,,

Class A

DMC1

Class A_ (hedged)
Class A_,, (hedged)
Class A, (hedged)
Class A, (hedged)*
Class Ay, (hedged)
Class Ay,

Class A
Class A,
Class C
Class D
Class E*
Class E,*
Class Qg
Class R
Class R; (hedged)

(hedged)
(hedged)

SDM

USD 468,289,980

USD 14.912
AUD 8.708
AUD 7.996
USD 8.637
USD 9.456

CHF 12.631
CHF 7.200
NZD 8.553

CNY 12.284
CNH 9.090
SGD 9.063
SGD 8.393
ZAR 9.752

USD 15.944

USD 19.019

USD 10.285

USD 10.286
USD 9.980

USD 10.850

GBP 10.572

USD 363,700,440

USD 14.428
AUD 9.162
AUD 8.504
USD 9.009
USD 9.947

CHF 12.475
CHF 7.666
NZD 8.987
CNH 9.311
SGD 9.626
SGD 8.792

ZAR 10.018

USD 15.308

USD 18.178

USD 10.134
USD 10.454
GBP 10.308

USD 213,806,940

USD 12.832
AUD 8.849
AUD 8.295
USD 8.617

CHF 11.470
CHF 7.582
NZD 8.666
CNH 8.917
SGD 9.333
SGD 8.479

USD 13.503
USD 15.947

Asian Infrastructure Equity Fund
Total net assets

Net asset value per:

Class A

Class C

USD 17,287,943

USD 9.910
USD 12.383

USD 24,349,892

USD 9.761
USD 12.042

USD 26,799,477

USD 9.251
USD 11.266

Asian Investment Grade Bond Fund
Total net assets

Net asset value per:

Class A

Class D*

Class D

USD 187,892,702

USD 11.903
USD 10.586
USD 10.634

USD 183,582,217
USD 11.192

USD 10.247

USD 136,109,352

USD 9.994
USD 10.046

Asian Local Bond Fund
Total net assets

Net asset value per:

Class A
Class A,
Class A,,,
Class A, (hedged)**
Class Ag

Class A,,, (hedged)
Class B

Class C

Class D

Class Dy (hedged)*
Class E

Class E,,

Class R

(hedged)

USD 5,143,235,327

USD 16.016
AUD 8.816
USD 10.412

SGD 13.778

ZAR 9.738
USD 12.631
USD 13.565
USD 21.166
SGD 10.082
USD 13.004
USD 11.403
USD 12.416

USD 4,847,335,693

USD 14.782
AUD 8.522
USD 9.974
NZD 9.487

SGD 12.948
ZAR 9.117

USD 11.555

USD 12.390

USD 19.237

USD 11.819

USD 10.756

USD 11.396

USD 3,822,825,095

USD 13.498
AUD 8.159
USD 9.454
NZD 9.067

SGD 11.987
ZAR 8.486

USD 10.460

USD 11.201

USD 17.298

USD 10.628

USD 10.090

USD 10.345

* New share class launched, see Appendix 1.

** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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Statistics (continued)

EASTSPRING INVESTMENTS

31 December 2020

31 December 2019

31 December 2018

Asian Low Volatility Equity Fund
Total net assets
Net asset value per:
Class A

Class A,

Class Ag

Class A4 (hedged)
Class A,

Class A, (hedged)
Class C

Class D

usD 1,759,618,177

USD 12.356
USD 9.834
SGD 10.544
SGD 10.599
SGD 9.475
SGD 9.441
USD 12.437
USD 12.463

USD 921,609,874

USD 12.041
USD 9.972
SGD 10.463
SGD 10.437
SGD 9.786
SGD 9.677
USD 12.010
USD 11.960

USD 288,884,127

USD 11.157
USD 9.617
SGD 9.828
SGD 9.770
SGD 9.566
SGD 9.428

USD 11.021

USD 10.902

Asian Multi Factor Equity Fund
Total net assets

Net asset value per:

Class A

Class D

USD 62,357,615

USD 12.221
USD 12.471

USD 51,083,253

USD 10.138
USD 10.217

Asian Property Securities Fund
Total net assets

Net asset value per:

Class A

Class Ag

Class Ay,

Class D

USD 17,075,621

USD 12.940
SGD 11.757

SGD 7.140
USD 16.699

USD 13,528,618

USD 14.671
SGD 13.570

SGD 8.594
USD 18.561

USD 9,728,422

USD 12.614
SGD 11.824

SGD 7.795
USD 15.641

Asian Smaller Companies Fund
Total net assets

Net asset value per:

Class A

Class E

USD 95,981,798

USD 12.018
USD 12.791

USD 77,680,061

USD 9.878
USD 10.322

USD 70,722,256

USD 9.164
USD 9.402

Asian Total Return Bond Fund
Total net assets

Net asset value per:

Class A

Class Ag

Class E

USD 92,725,119

USD 11.687
SGD 10.840
USD 12.266

USD 82,692,574

USD 10.617
SGD 10.024
USD 10.973

USD 72,879,708

USD 9.465

USD 9.633

Capital Reserve Fund®
Total net assets

Net asset value per:

Class A*

Class A"

Class A"

HDM

Class C*

USD 120,943,127

USD 10.033
USD 10.030
HKD 10.034
USD 10.036

China A Shares Growth Fund
Total net assets

Net asset value per:

Class A

Class B*

Class C*

Class D

Class R*

USD 237,646,440

USD 17.688
USD 14.595
USD 11.746
USD 18.215
USD 11.899

USD 93,634,930

USD 11.278

USD 11.416

(™ New Sub-Fund launched, see Note 1.

* New share class launched, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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EASTSPRING INVESTMENTS

Statistics (continued)

31 December 2020

31 December 2019

3

g

December 2018

China Bond Fund
Total net assets
Net asset value per:
Class A*

Class E*

Class E,,

USD 434,221,337

USD 10.260
USD 10.874
USD 10.889

USD 5,000

USD 10.000

China Equity Fund
Total net assets

Net asset value per:
Class A
Class A
Class Ay,
Class A,
Class A,
Class A,
Class A pyc
Class Ag
Class A,
Class B**
Class C
Class C,
Class J
Class R

(hedged)

‘ADMC1

(hedged)

(hedged)

USD 112,801,089

USD 19.946
AUD 10.814
USD 11.701
EUR 18.731
HKD 15.460

NZD 10.907
SGD 16.359
ZAR 11.725
USD 18.533
EUR 20.934
USD 25.013
USD 17.458

USD 135,968,519

USD 16.441
AUD 9.411
USD 9.933

EUR 16.922

HKD 12.805

HKD 10.636
NZD 9.435

SGD 13.698
ZAR 9.951

USD 16.065

USD 15.120

EUR 18.661

USD 20.247

USD 14.276

USD 274,683,087

USD 13.540
AUD 8.231
USD 8.515

EUR 13.679

HKD 10.608
HKD 9.075
NZD 8.209

SGD 11.435
ZAR 8.523

USD 13.077

USD 12.340

EUR 14.880

USD 16.376

USD 11.665

Developed and Emerging Asia Equity Fund
Total net assets

Net asset value per:

Class E

Class E,

USD 1,470,166,174

USD 17.610
USD 15.633

USD 3,826,248,586

USD 15.381
USD 14.097

USD 3,313,073,396

USD 13.358
USD 12.708

Dragon Peacock Fund
Total net assets

Net asset value per:

Class A

Class A,

Class D

USD 207,081,390

USD 31.305
HKD 15.473
USD 53.579

USD 195,484,351

USD 26.750
HKD 13.280
USD 44.747

USD 156,217,229

USD 23.690
HKD 11.825
USD 38.730

European Investment Grade Bond Fund
Total net assets

Net asset value per:

Class A,

Class A_;,,

Class D,

EUR 914,006,935

EUR 15.717
EUR 12.611
EUR 19.872

EUR 871,275,874

EUR 15.043
EUR 12.191
EUR 18.748

EUR 1,065,281,993

EUR 14.220
EUR 11.642
EUR 17.467

Global Emerging Markets Bond Fund
Total net assets
Net asset value per:

Class A

Class A, (hedged)
Class A,,c, (hedged)
Class A,,,

Class A,

Class A, (hedged)
Class A, (hedged)**
Class A, (hedged)
Class A,,,c, (hedged)
Class D

Class R*

USD 2,251,627,127

USD 14.516
AUD 7.755
AUD 7.971
USD 8.253
USD 8.344
NZD 8.204

ZAR 10.320

ZAR 9.119
USD 17.301
USD 10.782

uUsD 1,470,166,661

USD 13.751
AUD 7.931
AUD 8.187
USD 8.340
USD 8.517
NZD 8.452

ZAR 16.204

ZAR 10.186
ZAR 9.107

USD 16.141

USD 970,538,952

USD 12.187
AUD 7.515
AUD 7.847
USD 7.831
USD 8.084
NZD 8.074

ZAR 13.829
ZAR 9.413
ZAR 8.570

USD 14.085

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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EASTSPRING INVESTMENTS

31 December 2020

31 December 2019

31 December 2018

Global Emerging Markets Customized Equity Fund
Total net assets

Net asset value per:

Class E

USD 2,585,372,189

USD 17.444

USD 2,000,170,644

USD 15.873

USD 1,712,595,616

USD 13.814

Global Emerging Markets Dynamic Fund
Total net assets

Net asset value per:

Class A

Class Ag

Class C

Class D

Class E

Class R*

Class R,

USD 568,441,581

USD 11.536
SGD 12.226
USD 13.422
USD 13.622
USD 17.158
USD 12.786
EUR 10.604

USD 536,325,836

USD 10.848
SGD 11.707
USD 12.487
USD 12.577
USD 15.842

EUR 10.819

USD 468,194,327

USD 9.627
SGD 10.531
USD 10.961
USD 10.958
USD 13.802

Global Equity Navigator Fund
Total net assets

Net asset value per:

Class A

Class D

USD 137,976,670

USD 18.145
USD 21.995

USD 118,992,963

USD 16.407
USD 19.500

USD 88,338,083

USD 13.373
USD 15.585

Global Growth Equity Fund
Total net assets

Net asset value per:

Class A

Class A4 (hedged)*

Class C*

Class D

USD 44,252,229

USD 15.759
SGD 10.192
USD 15.396
USD 16.509

USD 33,845,191

USD 12.219

USD 12.573

USD 18,757,825

USD 9.359

USD 9.472

Global Low Volatility Equity Fund
Total net assets

Net asset value per:

Class A

Class A,

Class Ag

Class D

Class Q**

USD 548,072,025

USD 13.367
USD 11.962
SGD 14.042
USD 16.990

USD 261,775,695

USD 12.729
USD 11.738
SGD 13.617
USD 15.933
USD 10.269

USD 189,697,692

USD 10.653
USD 10.119
SGD 11.552
USD 13.118

Global Market Navigator Fund
Total net assets

Net asset value per:

Class A
Class A
Class A,

Class Ag

Class A4 (hedged)
Class A (hedged)
Class C

Class D

(hedged)

‘ADMC1

'SDMC1

USD 175,518,138

USD 15.154
AUD 8.795
USD 9.193

SGD 11.528

SGD 11.799
SGD 8.840

USD 17.064

USD 18.554

USD 174,555,992

USD 13.897
AUD 8.545
USD 8.773

SGD 10.754

SGD 10.918
SGD 8.520

USD 15.555

USD 16.798

USD 165,341,704

USD 12.036
AUD 7.908
USD 8.018
SGD 9.433
SGD 9.541
SGD 7.866

USD 13.412

USD 14.347

Global Multi Asset Income Plus Growth Fund
Total net assets

Net asset value per:

Class A**

Class A,,,

Class D

USD 130,957,593

USD 11.709
USD 14.611

USD 145,099,139

USD 11.268
USD 11.736
USD 13.747

USD 144,948,888

USD 9.709
USD 10.495
USD 11.676

Global Technology Fund
Total net assets

Net asset value per:

Class A

Class Cgq

Class D

USD 296,671,263

USD 50.292
SGD 28.730
USD 15.406

USD 219,352,856

USD 36.136
SGD 20.723
USD 10.819

USD 180,030,943

USD 26.154
SGD 14.992

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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Statistics (continued)

31 December 2020

31 December 2019

31 December 2018

Greater China Equity Fund
Total net assets

Net asset value per:

Class A

Class A,

Class C

Class D

USD 177,196,274

USD 34.442
HKD 16.843
USD 56.583
USD 20.546

USD 182,784,879

USD 28.087
HKD 13.795
USD 45.551
USD 16.417

USD 147,416,162

USD 23.126
HKD 11.425
USD 37.027
USD 13.245

Hong Kong Equity Fund®
Total net assets

Net asset value per:

Class A**

Class A

Class D**

USD 23,200,750

USD 14.428
HKD 12.933
USD 26.266

USD 1,366,451,960

USD 13.460
HKD 12.133
USD 24.008

India Discovery Fund®
Total net assets

Net asset value per:

Class A**

Class A (hedged)**

Class A"

Class C**

Class R**

USD 1,721,456

USD 10.219

SGD 9.905
SGD 10.189
USD 10.209
USD 10.496

USD 2,499,786

USD 10.134

SGD 9.932
SGD 10.241
USD 10.009
USD 10.325

India Equity Fund
Total net assets

Net asset value per:
Class A

Class Ag

Class B

Class C

Class D

Class J

Class R

USD 143,744,472

USD 14.933
SGD 16.767
USD 17.188
USD 18.801
USD 36.684
USD 18.722
USD 16.537

USD 154,205,206

USD 13.076
SGD 14.949
USD 14.872
USD 16.268
USD 31.473
USD 16.098
USD 14.365

USD 162,564,415

USD 13.254
SGD 15.359
USD 14.896
USD 16.292
USD 31.257
USD 16.023
USD 14.446

Indonesia Equity Fund
Total net assets

Net asset value per:

Class A

Class Ag

Class B**

Class C

Class J

USD 112,503,686

USD 14.519
SGD 8.903
USD 9.003

USD 18.183

USD 128,709,454

USD 16.309
SGD 10.188
USD 9.457
USD 9.991
USD 20.053

USD 143,089,212

USD 15.692
SGD 9.924
USD 8.991
USD 9.494

USD 18.948

@ Sub-Fund redeemed, see Note 1.

** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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EASTSPRING INVESTMENTS

31 December 2020

31 December 2019

31 December 2018

Japan Dynamic Fund
Total net assets
Net asset value per:
Class A

Class A (hedged)
Class A, (hedged)
Class A.

Class A, (hedged)
Class A.

Class A, (hedged)
Class A (hedged)**
Class A,

Class A, (hedged)
Class Ag

Class A (hedged)
Class A, (hedged)
Class B**

Class C

Class C (hedged)
Class C,,

Class C,

Class C, (hedged)
Class C,

Class C,

Class D

Class F

Class F_

Class Fg,

Class R

Class R (hedged)
Class R,

Class R; (hedged)
Class R,

Class R; (hedged)
Class R,

JPY 93,807,027,747

USD 15.503
USD 14.856
AUD 9.504
EUR 13.452
EUR 11.331
CHF 10.603
CHF 8.798
JPY 1,198
NZD 9.553
SGD 13.577
SGD 14.640
ZAR 12.192
USD 19.759
USD 11.354
USD 13.109
EUR 14.112
EUR 11.896
GBP 13.743
JPY 997
USD 18.676
USD 9.959
EUR 9.220
GBP 9.161
USD 19.396
USD 12.543
EUR 14.074
EUR 11.879
GBP 13.445
GBP 11.594
JPY 1,120

JPY 223,028,302,190

USD 16.123
USD 16.358
AUD 10.703
EUR 15.355
EUR 12.683
CHF 12.113

CHF 9.853
GBP 12.397

JPY 1,315
NZD 10.728
SGD 14.388
SGD 16.276
ZAR 13.159
USD 19.699
USD 20.390
USD 12.411
USD 13.662
EUR 15.982
EUR 13.243
GBP 14.677

JPY 1,087
USD 19.133
USD 10.275
EUR 10.437

GBP 9.983
USD 20.024
USD 13.713
EUR 15.945
EUR 13.193
GBP 14.359
GBP 12.846

JPY 1,221

JPY 263,428,942,800

USD 13.807
USD 13.869
AUD 9.191
EUR 12.865
EUR 11.079
CHF 10.492
CHF 8.625
GBP 10.754
JPY 1,142
NzZD 9.168
SGD 12.475
SGD 13.931
ZAR 10.814
USD 16.808
USD 17.324
USD 10.440
USD 11.810
EUR 13.284
EUR 11.478
GBP 12.920
JPY 936
USD 16.136
USD 8.729
EUR 8.675
GBP 8.787
USD 17.019
USD 11.540
EUR 13.259
EUR 11.439
GBP 12.644
GBP 11.058
JPY 1,052

Japan Equity Fund®
Total net assets
Net asset value per:

Class A**

Class A,;,c, (hedged)™*
Class A,,,., (hedged)*
Class A**

Class A, (hedged)**
Class A, (hedged)*
Class D **

Class E**

JPY 46,035,025,624

USD 13.149
AUD 9.243
USD 9.294
JPY 1,228
NZD 9.226

ZAR 10.053
JPY 1,493

USD 11.848

JPY 35,898,688,968

USD 11.526
AUD 8.347
USD 8.296
JPY 1,091
NZD 8.322
ZAR 8.762
JPY 1,300

USD 10.435

Japan Fundamental Value Fund®
Total net assets

Net asset value per:

Class A**

Class A_**

Class A_ (hedged)**

Class A_*

Class C**

Class D**

Class R;**

JPY 42,818,026,561

USD 10.152
EUR 10.873

CHF 9.208
CHF 11.301
USD 11.037
USD 16.074
GBP 13.680

JPY 59,061,894,146

USD 8.951
EUR 9.380
CHF 8.303
CHF 10.079
USD 9.606
USD 13.885
GBP 12.402

@ Sub-Fund redeemed, see Note 1.
** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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Statistics (continued)

31 December 2020

31 December 2019

31 December 2018

Japan Smaller Companies Fund
Total net assets
Net asset value per:
Class A

Class C

Class C (hedged)
Class C, (hedged)
Class C,

Class C,

Class E,,

Class R (hedged)
Class R; (hedged)
Class R,

Class R,

JPY 37,597,406,337

USD 25.952
USD 10.813
USD 9.464
EUR 8.757
GBP 14.273
JPY 2,632
USD 26.858
USD 9.401
EUR 8.693
GBP 14.091
JPY 1,052

JPY 32,246,900,481

USD 27.025
USD 11.134
USD 10.299
EUR 9.673
GBP 15.201
JPY 2,862
USD 27.727
USD 10.254
EUR 9.622
GBP 15.040
JPY 1,147

JPY 25,394,962,476

USD 23.020
USD 9.368
USD 8.584
EUR 8.306

GBP 13.250
JPY 2,441

USD 23.626
USD 8.563
EUR 8.282

GBP 13.138

JPY 980

Malaysia Equity Fund
Total net assets

Net asset value per:
Class A

Class J

USD 3,722,592

USD 10.429
USD 13.146

USD 4,118,794

USD 10.300
USD 12.723

USD 4,444,656

USD 10.496
USD 12.761

North American Value Fund®
Total net assets

Net asset value per:

Class A**

Class A
Class A
Class Ay
Class A"
Class A,
Class D**

(hedged)**

ADMC1

3
DMC1

(hedged)**

(hedged)**

USD 2,105,056,823

USD 14.369
AUD 10.267
USD 10.561
NZD 10.246
SGD 15.060
ZAR 10.876
USD 18.151

USD 2,374,074,880

USD 12.011
AUD 8.855
USD 8.983
NZD 8.807

SGD 12.760
ZAR 9.142

USD 14.865

Pan European Fund
Total net assets

Net asset value per:
Class A

Class Cg4

USD 55,560,700

USD 19.415
SGD 19.616

USD 57,660,341

USD 18.114
SGD 18.461

USD 56,246,146

USD 14.309
SGD 14.642

Philippines Equity Fund
Total net assets

Net asset value per:

Class A

Class Ag

Class B

Class C

Class J

Class J,

USD 43,034,803

USD 17.207
SGD 10.674
USD 9.890
USD 9.147
USD 21.482
JPY 10,197

USD 48,263,917

USD 17.756
SGD 11.221
USD 10.100

USD 9.325
USD 21.789
JPY 10,966

USD 46,762,019

USD 16.528
SGD 10.547
USD 9.294
USD 8.568
USD 19.920
JPY 10,130

Thailand Equity Fund
Total net assets

Net asset value per:
Class A

Class J

USD 9,480,121

USD 19.642
USD 24.977

USD 11,203,170

USD 23.135
USD 28.770

USD 10,973,543

USD 21.272
USD 25.905

@ Sub-Fund redeemed, see Note 1.

** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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EASTSPRING INVESTMENTS

31 December 2020

31 December 2019

31 December 2018

US Bond Fund
Total net assets USD 35,465,811

Net asset value per:

Class A USD 15.585
Class A,;,, (hedged) AUD 9.499
Class A, USD 9.985
Class C USD 17.581
Class D USD 18.873
Class E,, USD 12.933
Class R* USD 10.009

USD 41,000,761

USD 14.605
AUD 9.182
USD 9.594

USD 16.307

USD 17.420

USD 12.221

USD 40,645,330

USD 13.566
AUD 8.822
USD 9.134

USD 14.990

USD 15.934

USD 11.508

US Corporate Bond Fund
Total net assets
Net asset value per:

USD 4,456,579,051

Class A USD 15.605
Class A,;,, (hedged) AUD 10.503
Class A,,,c, (hedged) AUD 9.963
Class A, USD 11.726
Class A, USD 10.047
Class A, (hedged)** -
Class A, (hedged) NZD 11.314
Class A, (hedged) NzD 10.906
Class Ay, (hedged) SGD 10.459
Class A,;,, (hedged) ZAR 12.499
Class A,,,c, (hedged) ZAR 12.038
Class B USD 14.376
Class C USD 14.828
Class C,, USD 4.130
Class C, (hedged) EUR 12.241
Class C (hedged) GBP 12.918
Class C, (hedged) GBP 11.140
Class D USD 23.322
Class D" -
Class E USD 13.423
Class E (hedged) GBP 12.369
Class G USD 13.928
Class G, (hedged) EUR 9.785
Class G, (hedged) CHF 9.372
Class R USD 14.179
Class R, USD 11.181
Class R; (hedged) EUR 12.631
Class R, (hedged) EUR 9.840
Class R, (hedged) GBP 10.713

USD 6,589,456,230

USD 14.172
AUD 9.922
AUD 9.456

USD 10.968
USD 9.445

EUR 11.217

NZD 10.663

NZD 10.344
SGD 9.835

ZAR 11.314

ZAR 10.948

USD 12.955

USD 13.347
USD 3.824

EUR 11.203

GBP 11.774

GBP 10.432

USD 20.893

USD 10.496

USD 12.025

GBP 11.221

USD 12.595
EUR 9.268
CHF 8.912

USD 12.787

USD 10.387

EUR 11.582
EUR 9.290

GBP 10.082

USD 4,927,154,235

USD 12.610
AUD 9.173
AUD 8.788

USD 10.054
USD 8.701

EUR 10.280
NzD 9.850
NZD 9.603
SGD 9.084

ZAR 10.082
ZAR 9.801

USD 11.423

USD 11.753
USD 3.471

EUR 10.159

GBP 10.540
GBP 9.955

USD 18.307

USD 10.536
GBP 9.995

USD 11.140
EUR 8.697
CHF 8.412

USD 11.278
USD 9.437

EUR 10.522
EUR 8.695
GBP 9.310

US Equity Income Fund

Total net assets
Net asset value per:
Class A

Class Eg,,

USD 66,393,920

USD 12.464
GBP 11.609

USD 64,895,695

USD 12.396
GBP 12.015

USD 52,821,762

USD 10.277
GBP 10.344

US High Investment Grade Bond Fund

Total net assets

USD 226,594,809

Net asset value per:

Class A USD 16.875
Class A,,, USD 12.136
Class Ag SGD 14.700
Class C USD 23.604
Class D USD 21.561

USD 204,326,693

USD 15.491
USD 11.423
SGD 13.740
USD 21.450
USD 19.496

USD 223,327,628

USD 14.087
USD 10.647
SGD 12.663
USD 19.301
USD 17.456

* New share class launched, see Appendix 1.
** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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Statistics (continued)

31 December 2020

31 December 2019

31 December 2018

US High Yield Bond Fund
Total net assets

Net asset value per:

Class A
Class A
Class A, ;e
Class A,
Class A
Class A,, (hedged)
Class A, (hedged)
Class A,;,, (hedged)
Class A (hedged)
Class B

Class C

Class C,,,

Class D

Class R

(hedged)
(hedged)

‘ADM

DMC1

NDM

ZDMC1

USD 1,039,800,339

USD 18.660
AUD 7.786
AUD 6.922
USD 9.463
USD 7.153
NzZD 7.923
NZD 7.190
ZAR 7.694
ZAR 7.135

USD 14.156

USD 29.548
USD 9.885

USD 23.692

USD 13.622

USD 1,376,536,852

USD 18.175
AUD 8.231
AUD 7.396
USD 9.892
USD 7.578
NZD 8.352
NZD 7.655
ZAR 7.968
ZAR 7.605

USD 13.679

USD 28.521

USD 10.233

USD 22.726

USD 13.178

USD 1,251,153,110

USD 15.797
AUD 7.747
AUD 7.030
USD 9.225
USD 7.137
NzZD 7.843
NzZD 7.260
ZAR 7.403
ZAR 7.209

USD 11.795

USD 24.564

USD 19.450

USD 11.376

US Investment Grade Bond Fund
Total net assets

Net asset value per:

Class A

Class A,;,, (hedged)

Class A,,,

Class A,

Class A, (hedged)**

Class Ag
Class A,
Class C
Class D
Class D,***

Class J,,, (hedged)
Class R

(hedged)

USD 393,830,213

USD 21.502
AUD 10.454
USD 13.007
USD 14.157
SGD 19.770
ZAR 11.701
USD 15.508
USD 27.022
USD 10.236

JPY 1,035
USD 14.451

USD 626,416,208

USD 19.685
AUD 10.001
USD 12,514
USD 13.620
CHF 11.304
SGD 18.435
ZAR 10.906
USD 14.051
USD 24.362
USD 10.504

JPY 983
USD 13.143

USD 431,824,508

USD 17.271
AUD 9.158
USD 11.450
USD 12.457
CHF 10.268
SGD 16.393
ZAR 9.698
USD 12.201
USD 21.048
JPY 909
USD 11.456

US Strategic Income Bond Fund®
Total net assets

Net asset value per:

Class A**

Class D**

USD 61,207,752

USD 10.816
USD 12.241

USD 54,337,164

USD 9.737
USD 10.867

US Total Return Bond Fund®
Total net assets

Net asset value per:

Class A**

Class D**

USD 60,378,314

USD 10.786
USD 12.076

USD 54,514,018

USD 9.875
USD 10.903

@ Sub-Fund redeemed, see Note 1.
** Share class redeemed, see Appendix 1.

*** Share class redeemed and relaunched, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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31 December 2020

31 December 2019

31 December 2018

Vietnam Equity Fund
Total net assets

Net asset value per:
Class J

USD 3,798,059

USD 15.206

USD 4,168,242

USD 11.362

USD 4,099,863

USD 10.707

World Value Equity Fund
Total net assets
Net asset value per:

Class A

Class A, (hedged)**
Class A,,,c; (hedged)
Class Ay,

Class A, (hedged)

Class A (hedged)
Class A, (hedged)
Class A, (hedged)
Class C

Class D

USD 403,649,574
USD 22.387

AUD 10.222
USD 10.820
NZD 10.468
SGD 11.730
ZAR 16.456
ZAR 10.955
USD 27.582
USD 30.606

USD 377,799,627

USD 21.596
AUD 11.041
AUD 10.427
USD 10.738
NZD 10.618
SGD 11.448
ZAR 15.754
ZAR 10.962
USD 26.268
USD 28.928

USD 323,571,593

USD 18.067
AUD 9.552
AUD 9.113
USD 9.257
NZD 9.243
SGD 9.679

ZAR 12.774
ZAR 9.414

USD 21.695

USD 23.713

** Share class redeemed, see Appendix 1.

Total net asset for each Sub-Fund and the net asset value per share for each class is after any adjustment due to dilution.
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ASIA PACIFIC EQUITY FUND

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
SHARES
Australia
Australia & New Zealand Banking Group Ltd 2,164,233 AUD 41,100,177 37,979,043 1.89
BHP Group Ltd 1,186,423 AUD 28,084,902 38,915,870 1.93
BlueScope Steel Ltd 2,156,238 AUD 16,277,996 29,137,499 1.45
Coles Group Ltd 1,150,995 AUD 13,340,264 16,140,793 0.80
GPT Group/The (REIT) 5,485,831 AUD 16,776,952 19,083,986 0.95
National Australia Bank Ltd 2,303,794 AUD 37,466,892 40,250,033 2.00
QBE Insurance Group Ltd 2,374,495 AUD 18,720,912 15,657,933 0.78
Whitehaven Coal Ltd 13,735,978 AUD 21,987,624 17,467,857 0.87
Woodside Petroleum Ltd 1,352,229 AUD 29,313,594 23,771,405 1.18
223,069,313 238,404,419 11.85
Bermuda
China Resources Gas Group Ltd 5,038,000 HKD 24,900,366 26,801,744 1.33
Nine Dragons Paper Holdings Ltd 6,913,000 HKD 5,560,086 9,807,090 0.49
30,460,452 36,608,834 1.82
British Virgin Islands
Hollysys Automation Technologies Ltd 876,071 usD 16,775,115 12,773,115 0.64
Cayman Islands
AAC Technologies Holdings Inc 1,520,000 HKD 9,593,320 8,507,741 0.42
Alibaba Group Holding Ltd 3,873,252 HKD 101,391,714 116,189,368 5.77
Baidu Inc ADR 222,298 usD 37,266,808 48,247,558 2.40
China State Construction International Holdings Ltd 24,878,000 HKD 23,717,077 14,181,385 0.71
CIFI Holdings Group Co Ltd 12,132,000 HKD 10,053,125 10,279,659 0.51
CK Hutchison Holdings Ltd 5,293,500 HKD 49,878,486 36,933,555 1.84
Nexteer Automotive Group Ltd 13,823,000 HKD 17,831,991 14,850,061 0.74
Sands China Ltd 8,689,200 HKD 36,505,579 38,157,318 1.90
Sino Biopharmaceutical Ltd 5,100,500 HKD 6,659,319 4,933,498 0.25
Tencent Holdings Ltd 1,632,200 HKD 72,867,044 118,722,601 5.89
Tingyi Cayman Islands Holding Corp 7,032,000 HKD 10,735,110 12,007,367 0.60
Trip.com Group Ltd ADR 435,050 uUsD 14,159,386 14,465,413 0.72
390,658,959 437,475,524 21.75
China
China Construction Bank Corp ‘H’ 56,788,000 HKD 46,954,618 43,137,283 2.15
China Merchants Bank Co Ltd ‘H’ 5,328,669 HKD 23,323,239 33,674,081 1.67
China Pacific Insurance Group Co Ltd ‘H’ 5,632,600 HKD 17,991,616 22,046,951 1.10
Gree Electric Appliances Inc of Zhuhai ‘A’ 3,209,544 CNY 25,922,062 30,580,353 1.52
PICC Property & Casualty Co Ltd ‘H’ 23,959,000 HKD 27,219,785 18,137,930 0.90
Ping An Insurance Group Co of China Ltd ‘H’ 2,458,500 HKD 26,970,859 30,121,372 1.50
168,382,179 177,697,970 8.84
Hong Kong
AIA Group Ltd 1,295,200 HKD 14,946,608 15,868,701 0.79
BOC Hong Kong Holdings Ltd 3,581,000 HKD 11,380,822 10,853,083 0.54
China Merchants Port Holdings Co Ltd 10,488,741 HKD 22,180,037 12,837,206 0.64
China Mobile Ltd 1,078,000 HKD 7,918,650 6,145,001 0.31
China Overseas Land & Investment Ltd 8,991,000 HKD 30,564,759 19,549,988 0.97
CNOOC Ltd 24,936,000 HKD 27,109,285 23,090,437 1.15
Lenovo Group Ltd 43,606,000 HKD 30,152,303 41,165,961 2.04
Sun Hung Kai Properties Ltd 2,670,044 HKD 36,054,087 34,434,941 1.71
Wharf Holdings Ltd/The 11,970,000 HKD 32,405,761 32,187,047 1.60
212,712,312 196,132,365 9.75

54 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.



EASTSPRING INVESTMENTS

ASIA PACIFIC EQUITY FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
India
ACC Ltd 490,471 INR 11,037,244 10,858,596 0.54
Axis Bank Ltd 2,054,040 INR 14,202,810 17,441,806 0.87
ICICI Bank Ltd 6,574,249 INR 31,338,267 48,141,131 2.38
Indian Oil Corp Ltd 20,283,011 INR 34,270,129 25,247,065 1.26
Indus Towers Ltd 5,181,553 INR 14,553,257 16,303,269 0.81
Infosys Ltd 618,036 INR 10,143,968 10,622,091 0.53
Larsen & Toubro Ltd 661,777 INR 8,151,183 11,661,876 0.58
Shriram Transport Finance Co Ltd 674,147 INR 7,859,203 9,655,385 0.48
Tata Steel Ltd 2,870,469 INR 15,430,373 25,285,900 1.26
Zee Entertainment Enterprises Ltd 6,650,934 INR 19,839,922 20,343,981 1.01
166,826,356 195,561,100 9.72
Indonesia
Astra International Tbk PT 72,499,800 IDR 27,897,307 31,089,768 1.55
Bank Negara Indonesia Persero Tbk PT 27,482,700 IDR 12,351,297 12,078,694 0.60
Gudang Garam Tbk PT 4,156,200 IDR 15,709,522 12,128,412 0.60
55,958,126 55,296,874 2.75
Singapore
City Developments Ltd 984,200 SGD 6,549,926 5,939,252 0.30
Oversea-Chinese Banking Corp Ltd 4,613,101 SGD 37,518,151 35,138,324 1.74
Singapore Telecommunications Ltd 10,784,600 SGD 21,570,989 18,862,798 0.94
65,639,066 59,940,374 2.98
South Korea
E-MART Inc 110,428 KRW 11,242,264 15,400,756 0.77
Hana Financial Group Inc 536,757 KRW 16,990,222 17,046,963 0.85
Hyundai Motor Co 113,136 KRW 12,469,245 19,996,420 0.99
Korea Electric Power Corp 841,623 KRW 24,433,239 21,228,454 1.06
LG Corp 278,825 KRW 17,212,159 22,458,977 112
Lotte Chemical Corp 72,767 KRW 14,184,726 18,488,163 0.92
Samsung Electronics Co Ltd 2,039,595 KRW 79,790,262 152,082,472 7.55
SK Hynix Inc 359,753 KRW 25,197,138 39,243,974 1.95
201,519,255 305,946,179 15.21
Taiwan
Catcher Technology Co Ltd 1,341,000 TWD 11,573,804 9,831,510 0.49
Hon Hai Precision Industry Co Ltd 6,175,000 TWD 17,738,063 20,218,504 1.01
Taiwan Semiconductor Manufacturing Co Ltd 7,083,000 TWD 53,233,495 133,603,348 6.63
United Microelectronics Corp 20,929,000 TWD 9,179,053 35,119,992 1.75
91,724,415 198,773,354 9.88
Thailand
Kasikornbank PCL (Foreign Market) 4,880,200 THB 25,614,955 18,406,611 0.92
Total Shares 1,649,340,503 1,933,016,719 96.11
Total Investments 1,649,340,503 1,933,016,719 96.11
Other Net Assets 78,186,460 3.89
Total Net Assets 2,011,203,179 100.00

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation. 55



EASTSPRING INVESTMENTS

ASIA REAL ESTATE MULTI ASSET INCOME FUND

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
MUTUAL FUNDS
Ireland
iShares USD High Yield Corp Bond UCITS ETF - ETF 36,720 usb 3,708,642 3,783,996 3.19
Total Mutual Funds 3,708,642 3,783,996 3.19
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
BONDS
Bermuda
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 750,000 SGD 555,089 564,318 0.48
British Virgin Islands
Easy Tactic Ltd 5.75% 13/1/2022 300,000 usb 284,205 282,750 0.24
Elect Global Investments Ltd FRN (Perpetual) 1,000,000 uUsb 963,923 1,007,500 0.84
Greenland Global Investment Ltd ‘EMTN’ 6.25% 16/12/2022 200,000 usbD 199,560 195,500 0.16
Greenland Global Investment Ltd ‘EMTN’ 6.75% 3/3/2024 800,000 usbD 791,722 750,000 0.63
New Metro Global Ltd 4.8% 15/12/2024 200,000 usb 200,000 202,250 0.17
New Metro Global Ltd 7.125% 23/5/2021 500,000 usbD 498,768 505,625 0.43
RKI Overseas Finance 2017 A Ltd (Perpetual) 7% 500,000 UsSD 452,530 460,000 0.39
RKPF Overseas 2019 A Ltd 6.7% 30/9/2024 500,000 usD 506,607 528,750 0.45
RKPF Overseas 2019 E Ltd FRN (Perpetual) 500,000 usSD 492,554 495,625 0.42
Scenery Journey Ltd 11.5% 24/10/2022 500,000 usD 453,908 471,875 0.40
Scenery Journey Ltd 13.75% 6/11/2023 500,000 usD 503,243 461,250 0.39

5,347,020 5,361,125 4.52

Cayman Islands
AC Energy Finance International Ltd ‘EMTN’ (Perpetual) 5.1% 200,000 usb 200,000 205,374 0.17
Agile Group Holdings Ltd 5.75% 2/1/2025 500,000 usb 492,232 511,250 0.43
Agile Group Holdings Ltd FRN (Perpetual) 6.875% 500,000 usD 497,616 511,875 0.43
Agile Group Holdings Ltd FRN (Perpetual) 7.875% 500,000 uUsb 514,740 524,375 0.44
Central China Real Estate Ltd 7.65% 27/8/2023 700,000 usb 696,614 721,000 0.61
Central China Real Estate Ltd 7.75% 24/5/2024 600,000 usD 597,820 611,250 0.52
CFLD Cayman Investment Ltd 6.9% 13/1/2023 500,000 usD 495,984 436,250 0.37
CFLD Cayman Investment Ltd 9% 31/7/2021 400,000 usbD 404,091 382,000 0.32
China Aoyuan Group Ltd 6.2% 24/3/2026 500,000 usSD 495,098 510,000 0.43
China Aoyuan Group Ltd 6.35% 8/2/2024 500,000 usD 498,713 522,500 0.44
China Evergrande Group 8.25% 23/3/2022 400,000 usD 380,535 375,500 0.32
China Evergrande Group 12% 22/1/2024 400,000 usD 400,000 379,000 0.32
China SCE Group Holdings Ltd 5.875% 10/3/2022 500,000 usD 495,597 507,500 0.43
China SCE Group Holdings Ltd 7% 2/5/2025 1,000,000 usD 999,999 1,039,999 0.88
CIFI Holdings Group Co Ltd 5.5% 23/1/2022 500,000 usD 500,977 508,135 0.43
CIFI Holdings Group Co Ltd 5.95% 20/10/2025 300,000 usD 300,690 322,500 0.27
CIFI Holdings Group Co Ltd FRN (Perpetual) 500,000 UsSD 492,526 507,750 0.43
Country Garden Holdings Co Ltd 6.5% 8/4/2024 500,000 usD 520,579 538,750 0.45
Country Garden Holdings Co Ltd 7.25% 8/4/2026 200,000 usD 202,197 224,500 0.19
Fantasia Holdings Group Co Ltd 9.25% 28/7/2023 200,000 usD 199,122 202,000 0.17
Fantasia Holdings Group Co Ltd 9.875% 19/10/2023 500,000 usD 498,998 505,625 0.43
Fantasia Holdings Group Co Ltd 10.875% 9/1/2023 200,000 usD 198,910 208,250 0.18
Fantasia Holdings Group Co Ltd 11.875% 1/6/2023 200,000 usD 204,476 213,750 0.18
Fantasia Holdings Group Co Ltd 12.25% 18/10/2022 450,000 usD 454,274 480,938 0.41
Greentown China Holdings Ltd 5.65% 13/7/2025 300,000 usD 300,000 310,500 0.26
Kaisa Group Holdings Ltd 10.875% 23/7/2023 500,000 usD 501,043 523,125 0.44
Kaisa Group Holdings Ltd 11.95% 12/11/2023 300,000 usD 310,023 317,625 0.27
Logan Group Co Ltd 4.85% 14/12/2026 200,000 usD 200,000 203,250 0.17
Logan Group Co Ltd 5.75% 3/1/2022 500,000 usD 503,412 507,500 0.43
Powerlong Real Estate Holdings Ltd 6.25% 10/8/2024 200,000 usb 198,440 207,500 0.17
Powerlong Real Estate Holdings Ltd 6.95% 23/7/2023 700,000 usb 697,413 732,375 0.62
Ronshine China Holdings Ltd 7.35% 15/12/2023 500,000 usb 501,707 507,500 0.43

56 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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ASIA REAL ESTATE MULTI ASSET INCOME FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Ronshine China Holdings Ltd 10.5% 1/3/2022 300,000 uUsb 309,139 316,125 0.27
Seazen Group Ltd 6.45% 11/6/2022 500,000 usD 501,112 513,750 0.43
Shimao Group Holdings Ltd 4.6% 13/7/2030 200,000 usD 200,000 216,250 0.18
Shimao Group Holdings Ltd 4.75% 3/7/2022 300,000 uUsbD 303,537 307,167 0.26
Sunac China Holdings Ltd 6.5% 9/7/2023 400,000 uUsb 397,756 414,000 0.35
Sunac China Holdings Ltd 6.65% 3/8/2024 200,000 uUsD 199,039 207,000 0.17
Sunac China Holdings Ltd 7.5% 1/2/2024 500,000 uUsD 502,143 527,500 0.44
Sunac China Holdings Ltd 7.875% 15/2/2022 300,000 uUsb 304,125 307,500 0.26
Times China Holdings Ltd 6.75% 8/7/2025 500,000 uUsD 500,000 531,250 0.45
Times China Holdings Ltd 7.625% 21/2/2022 300,000 UsD 305,321 304,875 0.26
Yuzhou Group Holdings Co Ltd 8.3% 27/5/2025 500,000 UsD 497,762 539,375 0.45
Yuzhou Group Holdings Co Ltd 8.5% 26/2/2024 500,000 uUsD 510,217 540,000 0.46
Yuzhou Group Holdings Co Ltd FRN (Perpetual) 300,000 uUsD 287,285 295,500 0.25
Zhenro Properties Group Ltd 7.35% 5/2/2025 200,000 uUsbD 199,672 206,500 0.17
Zhenro Properties Group Ltd 7.875% 14/4/2024 500,000 USD 477,256 521,250 0.44
Zhenro Properties Group Ltd 8.35% 10/3/2024 300,000 UsD 299,802 313,500 0.26
Zhenro Properties Group Ltd 8.65% 21/1/2023 300,000 UsD 298,852 313,125 0.26
20,046,844 20,634,113 17.40
Hong Kong
Airport Authority FRN (Perpetual) 2.1% 300,000 usb 300,000 304,161 0.26
Airport Authority FRN (Perpetual) 2.4% 500,000 uUsb 500,000 506,735 0.42
China South City Holdings Ltd 10.75% 11/4/2023 200,000 usD 193,913 197,750 0.17
China South City Holdings Ltd 10.875% 26/6/2022 200,000 uUsb 187,333 198,000 0.17
China South City Holdings Ltd 11.5% 12/2/2022 700,000 uUsD 681,157 714,875 0.59
Leading Affluence Ltd 4.5% 24/1/2023 500,000 USD 511,178 519,470 0.44
Yanlord Land HK Co Ltd 6.75% 23/4/2023 200,000 uUsb 203,033 209,000 0.18
Yanlord Land HK Co Ltd 6.8% 27/2/2024 500,000 UsSD 504,006 526,875 0.44
3,080,620 3,176,866 2.67
India
Adani Electricity Mumbai Ltd ‘REGS’ 3.949% 12/2/2030 1,000,000 uUsb 943,297 1,058,750 0.89
Adani International Container Terminal Pvt Ltd ‘REGS’
3% 16/2/2031 2,100,000 uUsb 2,100,001 2,102,625 1.77
Delhi International Airport Ltd 6.125% 3/2/2022 500,000 uUsD 496,520 503,125 0.42
Delhi International Airport Ltd ‘REGS’ 6.45% 4/6/2029 500,000 usD 511,631 518,125 0.44
GMR Hyderabad International Airport Ltd ‘REGS’
4.25% 27/10/2027 1,200,000 usD 1,140,836 1,149,000 0.97
ReNew Power Pvt Ltd ‘REGS’ 5.875% 5/3/2027 200,000 usD 200,000 212,000 0.18
ReNew Power Pvt Ltd ‘REGS’ 6.45% 27/9/2022 200,000 uUsb 204,067 208,000 0.18
ReNew Power Synthetic ‘REGS’ 6.67% 12/3/2024 500,000 uUsD 512,015 527,500 0.44
6,108,367 6,279,125 5.29
Indonesia
Cikarang Listrindo Tbk PT ‘REGS’ 4.95% 14/9/2026 200,000 usD 198,184 207,500 0.17
Pelabuhan Indonesia Il PT ‘REGS’ 4.25% 5/5/2025 500,000 uUsb 525,859 545,625 0.46
Perusahaan Perseroan Persero PT Perusahaan Listrik
Negara ‘REGS’ 4.125% 15/5/2027 1,000,000 usD 1,058,837 1,106,250 0.94
1,782,880 1,859,375 1.57
Mauritius
Greenko Solar Mauritius Ltd ‘REGS’ 5.55% 29/1/2025 750,000 UsSD 753,988 772,500 0.65
India Green Energy Holdings ‘REGS’ 5.375% 29/4/2024 250,000 usD 250,000 260,938 0.22
1,003,988 1,033,438 0.87
Netherlands
Jababeka International BV ‘REGS’ 6.5% 5/10/2023 500,000 usD 465,931 483,750 0.41
Royal Capital BV FRN (Perpetual) 500,000 usD 494,911 515,000 0.43
960,842 998,750 0.84

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Philippines
International Container Terminal Services Inc 4.75% 17/6/2030 200,000 UsSD 199,257 218,500 0.18
Manila Water Co Inc 4.375% 30/7/2030 250,000 USD 247,614 252,703 0.21
Megaworld Corp 4.125% 30/7/2027 500,000 UsbD 492,997 524,715 0.44
SMC Gilobal Power Holdings Corp FRN (Perpetual) 500,000 uUsb 451,225 504,375 0.43
1,391,093 1,500,293 1.26
Singapore
Ascendas Real Estate Investment Trust ‘EMTN’ 2.65% 26/8/2030 250,000 SGD 182,685 199,454 0.17
CMT MTN Pte Ltd ‘EMTN’ 3.609% 4/4/2029 1,250,000 uUsD 1,313,086 1,336,712 1.12
FCT MTN Pte Ltd ‘MTN’ 3.2% 11/5/2023 1,250,000 SGD 910,126 980,386 0.83
Global Prime Capital Pte Ltd 5.5% 18/10/2023 800,000 uUsbD 788,212 808,000 0.68
GLP Pte Ltd ‘EMTN’ 3.875% 4/6/2025 550,000 uUsb 557,991 579,563 0.49
LMIRT Capital Pte Ltd 7.25% 19/6/2024 700,000 uUsD 692,482 700,000 0.59
Mapletree Commercial Trust Treasury Co Pte Ltd ‘MTN’ 3.2%
12/4/2021 750,000 SGD 554,795 570,747 0.48
Modernland Overseas Pte Ltd 6.95% 13/4/2024 500,000 usD 464,620 190,000 0.16
SPH REIT ‘MTN’ FRN (Perpetual) 500,000 SGD 375,469 381,300 0.32
Suntec Real Estate Investment Trust ‘MTN’ FRN (Perpetual) 1,000,000 SGD 729,291 756,172 0.64
Theta Capital Pte Ltd 6.75% 31/10/2026 500,000 uUsD 452,568 473,125 0.40
Theta Capital Pte Ltd 8.125% 22/1/2025 500,000 UsD 455,546 503,125 0.42
7,476,871 7,478,584 6.30
United States of America
Lendlease US Capital Inc ‘EMTN’ 4.5% 26/5/2026 1,000,000 uUsb 1,050,409 1,081,010 0.91
United States Treasury Bill (Zero Coupon) 0% 4/2/2021 900,000 UsSD 899,921 899,952 0.76
United States Treasury Bill (Zero Coupon) 0% 11/3/2021 2,800,000 usD 2,799,473 2,799,564 2.36
United States Treasury Bill (Zero Coupon) 0% 25/3/2021 1,900,000 UsD 1,899,619 1,899,668 1.60
6,649,422 6,680,194 5.63
Total Bonds 54,403,036 55,566,181 46.83
SHARES
Australia
Charter Hall Long Wale REIT (Units) (REIT) 255,667 AUD 903,366 919,056 0.77
Charter Hall Retail REIT (REIT) 642,853 AUD 1,766,019 1,823,861 1.54
Dexus (Units) (REIT) 167,724 AUD 1,051,868 1,218,813 1.03
GPT Group/The (REIT) 299,797 AUD 839,965 1,042,927 0.88
Growthpoint Properties Australia Ltd (REIT) 406,038 AUD 910,339 1,095,485 0.92
Mirvac Group (Units) (REIT) 273,529 AUD 426,754 558,241 0.47
Vicinity Centres (REIT) 412,474 AUD 610,058 511,783 0.43
6,508,369 7,170,166 6.04
Cayman Islands
Agile Group Holdings Ltd 636,000 HKD 889,785 846,482 0.71
China Resources Land Ltd 78,000 HKD 308,848 321,903 0.27
CIFI Holdings Group Co Ltd 1,768,000 HKD 1,402,903 1,498,058 1.27
CK Asset Holdings Ltd 81,000 HKD 532,234 415,766 0.35
Country Garden Services Holdings Co Ltd 142,000 HKD 876,415 960,538 0.81
GDS Holdings Ltd 61,200 HKD 679,796 713,117 0.60
Logan Group Co Ltd 554,000 HKD 926,604 907,391 0.76
Sunac China Holdings Ltd 303,000 HKD 1,222,823 1,119,562 0.94
Sunac Services Holdings Ltd ‘144A’ 430,016 HKD 741,759 951,662 0.80
Times China Holdings Ltd 853,000 HKD 1,604,883 1,185,902 1.01
9,186,050 8,920,381 7.52
China
Jinke Smart Services Group Co Ltd ‘H’ 102,200 HKD 596,917 822,463 0.69
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Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Hong Kong
China Merchants Commercial Real Estate Investment Trust (REIT) 2,220,000 HKD 845,429 701,455 0.59
Hysan Development Co Ltd 140,000 HKD 451,300 513,678 0.43
Link REIT (Units) (REIT) 248,458 HKD 2,269,118 2,262,240 1.91
New World Development Co Ltd 263,250 HKD 1,346,833 1,225,622 1.03
Sun Hung Kai Properties Ltd 60,500 HKD 823,184 780,255 0.66
Swire Properties Ltd 395,200 HKD 1,208,595 1,149,329 0.97
6,944,459 6,632,579 5.59
India
Embassy Office Parks REIT (Units) (REIT) 286,000 INR 1,286,442 1,347,342 1.14
Indonesia
Lippo Karawaci Tbk PT 52,761,300 IDR 803,751 803,624 0.68
Puradelta Lestari Tbk PT 29,069,000 IDR 450,164 508,966 0.43
1,253,915 1,312,590 1.1
Japan
GLP J-Reit (REIT) 669 JPY 1,001,225 1,055,598 0.89
Invincible Investment Corp (REIT) 2,482 JPY 864,788 798,431 0.67
Kenedix Office Investment Corp (REIT) 138 JPY 877,456 937,409 0.79
LaSalle Logiport REIT (REIT) 481 JPY 752,767 776,695 0.65
Mitsubishi Estate Co Ltd 39,500 JPY 695,641 635,143 0.54
Mitsui Fudosan Co Ltd 33,000 JPY 778,664 691,223 0.58
Nomura Real Estate Master Fund Inc (REIT) 646 JPY 908,460 925,275 0.78
5,879,001 5,819,774 4.90
Multinational
HKT Trust & HKT Ltd 1,418,000 HKD 1,994,247 1,839,735 1.55
Unibail-Rodamco-Westfield CDI 139,454 AUD 1,065,463 549,813 0.46
3,059,710 2,389,548 2.01
Philippines
Robinsons Land Corp 2,017,700 PHP 680,751 890,715 0.75
Singapore
Ara Logos Logistics Trust - Rights 15/01/2021 127,623 SGD - 4,590 0.00
ARA LOGOS Logistics Trust (Units) (REIT) 1,655,300 SGD 765,538 752,000 0.63
Ascendas India Trust (Units) 739,500 SGD 725,473 772,694 0.65
CapitaLand Integrated Commercial Trust (Units) (REIT) 510,892 SGD 796,923 835,551 0.70
CapitaLand Ltd 198,738 SGD 511,286 493,566 0.42
CapitaLand Retail China Trust (Units) (REIT) 930,292 SGD 857,500 979,094 0.83
City Developments Ltd 62,800 SGD 488,714 378,973 0.32
Cromwell European Real Estate Investment Trust (Units) (REIT) 3,432,700 EUR 1,759,332 2,021,331 1.71
ESR-REIT (Units) (REIT) 5,195,563 SGD 1,492,895 1,553,888 1.31
Fortune Real Estate Investment Trust (Units) (REIT) 1,080,000 HKD 1,102,274 1,029,317 0.87
Frasers Logistics & Commercial Trust (Units) (REIT) 704,200 SGD 618,202 751,805 0.63
Keppel Infrastructure Trust 5,394,400 SGD 2,097,853 2,226,022 1.89
Manulife US Real Estate Investment Trust (Units) (REIT) 1,328,100 USD 1,116,705 989,435 0.83
Mapletree Commercial Trust (REIT) 506,400 SGD 720,871 816,702 0.69
Mapletree Industrial Trust (Units) (REIT) 374,500 SGD 793,234 819,483 0.69
Mapletree North Asia Commercial Trust (Units) (REIT) 1,391,656 SGD 1,085,486 1,022,101 0.86
NetLink NBN Trust 835,600 SGD 592,339 610,542 0.51
OUE Commercial Real Estate Investment Trust (Units) (REIT) 2,850,300 SGD 1,125,904 830,886 0.70
UOL Group Ltd 91,100 SGD 534,431 531,818 0.45
17,184,960 17,419,798 14.69
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Thailand
Supalai PCL (Foreign Market) 736,500 THB 396,926 503,946 0.42
Total Shares 52,977,500 53,229,302 44.86
Other Transferable Securities
SHARES
Singapore
Eagle Hospitality Trust 961,500 usSD 465,541 - -
Total Shares 465,541 - -
Total Other Transferable Securities 465,541 - -
Total Investments 111,554,719 112,579,479 94.88
Other Net Assets 6,073,395 5.12
Total Net Assets 118,652,874 100.00

60 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.



ASIA SUSTAINABLE BOND FUND

Statement of Investments as at December 31, 2020
(expressed in USD)

EASTSPRING INVESTMENTS

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
BONDS
Bermuda
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 3,000,000 SGD 2,206,484 2,255,433 3.08
British Virgin Islands
Coastal Emerald Ltd FRN (Perpetual) 1,500,000 usD 1,502,085 1,526,250 2.08
Elect Global Investments Ltd (Perpetual) 4.85% 200,000 UsD 200,000 209,000 0.29
JGSH Philippines Ltd 4.125% 9/7/2030 700,000 usbD 700,000 735,000 1.00
Minmetals Bounteous Finance BVI Ltd FRN (Perpetual) 300,000 USD 300,000 302,625 0.41
Nan Fung Treasury Ltd ‘EMTN’ 3.625% 27/8/2030 1,100,000 usb 1,093,574 1,109,691 1.51
Peak RE Bvi Holding Ltd FRN (Perpetual) 400,000 UsSD 400,000 414,500 0.57
Towngas Finance Ltd FRN (Perpetual) 300,000 uUsD 315,639 314,808 0.43
Xi Yang Overseas Ltd 4.3% 5/6/2024 1,500,000 usbD 1,533,602 1,575,690 2.15
6,044,900 6,187,564 8.44
Cayman Islands
AC Energy Finance International Ltd (Perpetual) 5.65% 2,000,000 usD 2,034,753 2,079,999 2.84
Capital Environment Holdings Ltd 5.625% 11/9/2021 1,000,000 usbD 1,013,742 1,014,620 1.38
Central China Real Estate Ltd 7.25% 24/4/2023 1,200,000 usD 1,196,443 1,230,000 1.68
China Resources Land Ltd ‘EMTN’ FRN (Perpetual) 2,000,000 usD 2,005,362 2,050,000 2.80
CIFI Holdings Group Co Ltd 5.95% 20/10/2025 1,000,000 usb 999,708 1,075,000 1.47
ENN Energy Holdings Ltd ‘REGS’ 2.625% 17/9/2030 200,000 uUsD 198,379 200,713 0.27
Fantasia Holdings Group Co Ltd 8.375% 8/3/2021 1,193,000 usD 1,193,179 1,195,983 1.63
Fantasia Holdings Group Co Ltd 10.875% 9/1/2023 500,000 usD 497,277 520,625 0.71
Geely Automobile Holdings Ltd FRN (Perpetual) 300,000 USD 298,317 306,375 0.42
New World China Land Ltd ‘EMTN’ 4.75% 5/12/2023 1,200,000 USD 1,244,354 1,284,480 1.75
Shimao Group Holdings Ltd 4.6% 13/7/2030 500,000 usD 500,000 540,625 0.74
Times China Holdings Ltd 7.625% 21/2/2022 500,000 usD 509,535 508,125 0.69
Zhenro Properties Group Ltd 7.35% 5/2/2025 300,000 usD 299,508 309,750 0.42
11,990,557 12,316,295 16.80
China
Chengdu Communications Investment Group Co Ltd
5.125% 20/12/2021 600,000 usb 609,260 611,802 0.83
Kunming Rail Transit Group Co Ltd 3.5% 12/12/2022 1,000,000 USD 996,412 996,460 1.36
Kunming Rail Transit Group Co Ltd 3.9% 12/12/2024 1,000,000 uSD 996,042 1,000,810 1.37
2,601,714 2,609,072 3.56
France
BNP Paribas SA ‘REGS’ FRN (Perpetual) 400,000 usb 400,000 398,500 0.54
Hong Kong
Airport Authority FRN (Perpetual) 2.1% 200,000 usD 200,000 202,774 0.28
China South City Holdings Ltd 11.5% 11/8/2021 400,000 usb 402,352 407,500 0.56
CRCC Chengan Ltd FRN (Perpetual) 1,500,000 usb 1,523,087 1,528,125 2.08
GLP China Holdings Ltd ‘EMTN’ 4.974% 26/2/2024 1,200,000 usD 1,250,440 1,286,040 1.75
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.975% 9/11/2027 600,000 usbD 614,319 658,710 0.90
3,990,198 4,083,149 5.57
India
Adani Green Energy UP Ltd / Prayatna Developers Pvt Ltd /
Parampujya Solar Energ ‘REGS’ 6.25% 10/12/2024 1,000,000 usb 1,058,154 1,107,500 1.51
Adani Transmission Ltd ‘REGS’ 4% 3/8/2026 1,700,000 usD 1,742,994 1,838,125 2.50
ReNew Power Pvt Ltd ‘REGS’ 5.875% 5/3/2027 900,000 usbD 900,000 954,000 1.30
ReNew Power Synthetic ‘REGS’ 6.67% 12/3/2024 1,500,000 usbD 1,537,228 1,582,500 2.16
Shriram Transport Finance Co Ltd ‘REGS’ 5.1% 16/7/2023 200,000 uUsD 200,000 203,750 0.28
5,438,376 5,685,875 7.75

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.

61



EASTSPRING INVESTMENTS

ASIA SUSTAINABLE BOND FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Indonesia
Bank Maybank Indonesia Tbk PT 8.5% 3/7/2022 16,000,000,000 IDR 1,159,611 1,180,925 1.61
Indosat Tbk PT 8.55% 31/5/2022 20,000,000,000 IDR 1,444,201 1,474,733 2.01
Lembaga Pembiayaan Ekspor Indonesia 8.4% 23/4/2022 10,000,000,000 IDR 722,981 734,875 1.00
Lembaga Pembiayaan Ekspor Indonesia 8.9% 23/2/2022 10,000,000,000 IDR 725,416 736,584 1.00
Sarana Multi Infrastruktur Persero PT 7.75% 30/10/2022 2,000,000,000 IDR 140,081 147,587 0.20
Sarana Multi Infrastruktur Persero PT 8.5% 25/6/2022 16,000,000,000 IDR 1,161,913 1,181,495 1.61
5,354,203 5,456,199 7.43
Japan
Fukoku Mutual Life Insurance Co FRN (Perpetual) 800,000 UsSD 864,217 895,168 1.22
Mauritius
India Green Energy Holdings ‘REGS’ 5.375% 29/4/2024 250,000 uUsb 250,000 260,938 0.36
Neerg Energy Ltd ‘REGS’ 6% 13/2/2022 1,500,000 uUsb 1,510,497 1,526,250 2.08
1,760,497 1,787,188 2.44
Netherlands
Greenko Dutch BV ‘REGS’ 4.875% 24/7/2022 1,000,000 usD 1,001,559 1,008,750 1.38
Greenko Dutch BV ‘REGS’ 5.25% 24/7/2024 1,000,000 uUsb 1,011,997 1,036,250 1.41
2,013,556 2,045,000 2.79
Philippines
Rizal Commercial Banking Corp ‘EMTN’ 3% 11/9/2024 950,000 uUsb 938,509 992,408 1.35
Singapore
AEV International Pte Ltd 4.2% 16/1/2030 1,900,000 uUsb 1,908,047 1,952,250 2.66
AIMS APAC REIT ‘MTN’ FRN (Perpetual) 1,000,000 SGD 730,472 751,190 1.02
Ascendas Real Estate Investment Trust ‘EMTN’ FRN (Perpetual) 1,000,000 SGD 733,171 762,896 1.04
Aviva Singlife Holdings Pte Ltd ‘MTN’ FRN 24/2/2031 1,750,000 SGD 1,302,562 1,377,085 1.88
CapitaLand Treasury Ltd ‘MTN’ 2.9% 21/9/2032 1,000,000 SGD 733,622 769,885 1.05
DBS Group Holdings Ltd ‘GMTN’ FRN (Perpetual) 2,000,000 uUsD 2,020,697 2,021,240 2.76
GLP Pte Ltd ‘EMTN’ 3.875% 4/6/2025 1,200,000 UsD 1,217,877 1,264,500 1.72
Jubilant Pharma Ltd/SG 6% 5/3/2024 200,000 uUsb 206,463 211,334 0.29
Keppel REIT ‘MTN’ FRN (Perpetual) 1,000,000 SGD 717,978 749,509 1.02
Mapletree Treasury Services Ltd ‘MTN’ FRN (Perpetual) 3,000,000 SGD 2,250,501 2,340,046 3.19
Mercatus Co-operative Ltd ‘MTN’ 3.08% 23/1/2030 1,750,000 SGD 1,298,878 1,364,285 1.86
NTUC Income Insurance Co-Operative Ltd ‘MTN’ FRN 20/7/2050 2,500,000 SGD 1,800,811 2,007,526 2.74
Parkway Pantai Ltd ‘EMTN’ FRN (Perpetual) 2,000,000 usD 2,008,935 2,025,000 2.76
Singapore Technologies Telemedia Pte Ltd ‘MTN’ FRN (Perpetual) 4,000,000 SGD 3,102,778 3,197,898 4.37
Starhill Global REIT MTN Pte Ltd ‘MTN’ 3.15% 5/6/2025 250,000 SGD 177,421 197,296 0.27
StarHub Ltd ‘MTN’ FRN (Perpetual) 1,000,000 SGD 750,574 771,172 1.05
Suntec Real Estate Investment Trust ‘MTN’ FRN (Perpetual) 2,000,000 SGD 1,458,581 1,512,345 2.06
United Overseas Bank Ltd ‘EMTN’ FRN (Perpetual) 2,000,000 USD 2,040,511 2,062,500 2.81
24,459,879 25,337,957 34.55
United Kingdom
HSBC Holdings Plc FRN (Perpetual) 800,000 usD 852,628 837,000 1.14
Standard Chartered Plc FRN (Perpetual) 2,000,000 SGD 1,512,611 1,573,463 2.15
2,365,239 2,410,463 3.29
Total Bonds 70,428,329 72,460,271 98.81
Total Investments 70,428,329 72,460,271 98.81
Other Net Assets 871,639 1.19
Total Net Assets 73,331,910 100.00
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BONDS
Australia
CNOOC Curtis Funding No 1 Pty Ltd ‘REGS’ 4.5% 3/10/2023 4,000,000 usD 3,990,293 4,330,384 0.13
CNOOC Finance 2015 Australia Pty Ltd 4.2% 5/5/2045 2,000,000 uUsb 1,979,773 2,255,802 0.07
Westpac Banking Corp 2.963% 16/11/2040 1,600,000 uUsD 1,600,000 1,702,712 0.05
Westpac Banking Corp FRN 15/11/2035 3,400,000 usD 3,400,000 3,496,740 0.10
10,970,066 11,785,638 0.35
Bahamas, The
Competition Team Technologies Ltd 3.75% 12/3/2024 2,000,000 usD 1,997,123 2,161,080 0.06
Competition Team Technologies Ltd 4.25% 12/3/2029 2,000,000 usD 1,994,732 2,316,420 0.07
3,991,855 4,477,500 0.13
Bermuda
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 5.2% 1,250,000 SGD 916,528 955,115 0.03
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 5.65% 17,500,000 SGD 12,375,428 13,167,427 0.39
Kunlun Energy Co Ltd ‘REGS’ 3.75% 13/5/2025 1,500,000 uUsD 1,482,176 1,611,735 0.05
Star Energy Geothermal Darajat Il / Star Energy Geothermal
Salak ‘REGS’ 4.85% 14/10/2038 3,800,000 uUsb 3,800,000 4,227,500 0.13
18,574,132 19,961,777 0.60
British Virgin Islands
Beijing Gas Singapore Capital Corp 2.75% 31/5/2022 2,000,000 UsSD 1,986,495 2,027,740 0.06
Bi Hai Co Ltd 6.25% 5/3/2022 3,000,000 uUsb 3,000,000 2,951,250 0.09
Bluestar Finance Holdings Ltd FRN (Perpetual) 3.875% 11,400,000 USD 11,447,961 11,271,750 0.34
Bluestar Finance Holdings Ltd FRN (Perpetual) 6.25% 4,000,000 UsSD 3,986,756 4,070,000 0.12
BPHL Capital Management Ltd 5.95% 27/2/2023 4,000,000 uUsb 3,955,198 3,780,000 0.11
Castle Peak Power Finance Co Ltd ‘EMTN’ 3.25% 25/7/2027 3,000,000 uUsD 2,988,540 3,233,880 0.10
CCCI Treasure Ltd FRN (Perpetual) 3.425% 3,000,000 UsD 2,999,766 2,963,820 0.09
CCCI Treasure Ltd FRN (Perpetual) 3.65% 2,000,000 uUsb 2,000,000 1,957,500 0.06
CCTI 2017 Ltd 3.625% 8/8/2022 3,300,000 uUsD 3,292,152 3,349,764 0.10
Celestial Dynasty Ltd 4.25% 27/6/2029 5,000,000 UsD 4,988,054 5,185,200 0.16
Celestial Miles Ltd FRN (Perpetual) 5,000,000 UsbD 5,010,099 5,264,050 0.16
Central Plaza Development Ltd ‘EMTN’ 3.85% 14/7/2025 2,900,000 uUsD 2,900,000 2,816,625 0.08
Central Plaza Development Ltd ‘EMTN’ FRN (Perpetual) 5,000,000 USD 4,960,269 4,925,000 0.15
Champion Sincerity Holdings Ltd FRN (Perpetual) 3,000,000 UsD 3,086,683 3,123,750 0.09
Charming Light Investments Ltd ‘EMTN’ 4.375% 21/12/2027 4,000,000 uUsD 3,984,635 4,526,920 0.14
Charming Light Investments Ltd ‘EMTN’ 5% 3/9/2024 4,100,000 usD 4,084,189 4,594,173 0.14
Charming Light Investments Ltd ‘EMTN’ FRN (Perpetual) 4,000,000 UsD 4,000,000 4,110,000 0.12
China Cinda Finance 2014 Ltd ‘REGS’ 5.625% 14/5/2024 2,400,000 uUsD 2,396,289 2,688,000 0.08
China Cinda Finance 2015 | Ltd ‘REGS’ 4.25% 23/4/2025 10,000,000 usD 9,859,964 10,987,500 0.33
China Cinda Finance 2017 | Ltd ‘EMTN’ 4.375% 8/2/2025 6,000,000 UsD 5,930,599 6,634,920 0.20
China Great Wall International Holdings IV Ltd FRN (Perpetual) 2,100,000 USD 2,100,000 2,160,396 0.06
China Huadian Overseas Development 2018 Ltd FRN (Perpetual) 1,500,000 USD 1,539,320 1,533,420 0.05
China Huadian Overseas Development Management Co Ltd FRN
(Perpetual) 6,000,000 uUsD 6,000,000 6,231,780 0.19
China Huaneng Group Hong Kong Treasury Management
Holding Ltd FRN (Perpetual) 900,000 UsD 900,000 904,500 0.03
China Railway Xunjie Co Ltd 3.25% 28/7/2026 2,000,000 usD 1,971,703 2,132,840 0.06
China Reinsurance Finance Corp Ltd 3.375% 9/3/2022 2,000,000 UsbD 1,992,420 2,030,500 0.06
China Shenhua Overseas Capital Co Ltd 3.875% 20/1/2025 2,000,000 UsbD 1,992,518 2,100,000 0.06
China Southern Power Grid International Finance BVI 2018
Co Ltd 3.875% 18/9/2023 2,700,000 usb 2,697,693 2,905,551 0.09
China Southern Power Grid International Finance BVI 2018
Co Ltd 4.25% 18/9/2028 2,300,000 usb 2,286,750 2,671,933 0.08
China Southern Power Grid International Finance BVI Co Ltd
‘REGS’ 3.5% 8/5/2027 3,000,000 usD 2,984,462 3,294,870 0.10
Chinalco Capital Holdings Ltd FRN (Perpetual) 1,900,000 UsD 1,900,000 1,942,750 0.06
Chouzhou International Investment Ltd 4% 18/2/2025 3,000,000 usb 2,962,183 3,007,500 0.09
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CITIC Securities Finance MTN Co Ltd ‘EMTN’ 2.875% 24/10/2024 1,800,000 usD 1,792,613 1,875,366 0.06
CITIC Telecom International Finance Ltd 6.1% 5/3/2025 1,800,000 uUsb 1,834,701 1,890,000 0.06
CLP Power HK Finance Ltd FRN (Perpetual) 1,700,000 uUsb 1,696,070 1,754,094 0.05
CLP Power Hong Kong Financing Ltd ‘EMTN’ 3.375% 26/10/2027 4,000,000 usD 3,984,997 4,378,960 0.13
CMHI Finance BVI Co Ltd 4.375% 6/8/2023 4,300,000 usD 4,289,825 4,613,599 0.14
CMHI Finance BVI Co Ltd 5% 6/8/2028 2,200,000 uUsD 2,183,827 2,567,444 0.08
CNOOC Finance 2003 Ltd ‘REGS’ 5.5% 21/5/2033 1,000,000 usD 1,273,127 1,296,220 0.04
CNOOC Finance 2011 Ltd ‘REGS’ 5.75% 26/1/2041 2,000,000 usD 2,191,857 2,667,120 0.08
CNOOC Finance 2012 Ltd ‘REGS’ 5% 2/5/2042 2,800,000 uUsD 2,840,713 3,468,189 0.10
CNOOC Finance 2013 Ltd 3% 9/5/2023 7,000,000 usD 6,914,343 7,279,412 0.22
CNOOC Finance 2013 Ltd 3.3% 30/9/2049 5,000,000 usD 5,000,000 4,913,090 0.15
CNOOC Finance 2013 Ltd 4.25% 9/5/2043 4,000,000 UsD 3,821,996 4,512,220 0.14
CNPC Gilobal Capital Ltd 1.35% 23/6/2025 5,000,000 uUsD 4,994,824 4,990,900 0.15
CNPC Global Capital Ltd 2% 23/6/2030 3,300,000 usD 3,277,551 3,236,640 0.10
CNPC HK Overseas Capital Ltd ‘REGS’ 5.95% 28/4/2041 1,500,000 uUsD 1,477,768 2,156,415 0.06
CNRC Capitale Ltd FRN (Perpetual) 5,000,000 usD 4,840,659 5,000,000 0.15
Coastal Emerald Ltd 3.95% 1/8/2022 3,000,000 usD 3,000,000 3,037,500 0.09
Coastal Emerald Ltd FRN (Perpetual) 2,400,000 USD 2,400,000 2,442,000 0.07
COSCO SHIPPING Ports Finance 2013 Co Ltd 4.375% 31/1/2023 4,000,000 uUsD 3,915,599 4,111,320 0.12
CSSC Capital 2015 Ltd 2.5% 13/2/2025 2,000,000 uUsD 1,969,108 1,993,620 0.06
CSSC Capital 2015 Ltd 3% 13/2/2030 2,000,000 UsD 1,993,663 1,885,000 0.06
FPC Resources Ltd 4.375% 11/9/2027 3,600,000 USD 3,600,000 3,771,000 0.11
Franshion Brilliant Ltd 4% 21/6/2024 1,797,000 uUsD 1,787,382 1,863,004 0.06
Franshion Brilliant Ltd 4.25% 23/7/2029 2,700,000 UsD 2,684,775 2,731,617 0.08
Franshion Brilliant Ltd FRN (Perpetual) 2,000,000 usb 1,989,233 1,685,000 0.05
Guangzhou Metro Investment Finance BVI Ltd ‘EMTN’ 1.507%
17/9/2025 2,000,000 usb 2,000,000 1,973,500 0.06
Guangzhou Metro Investment Finance BVI Ltd ‘EMTN’ 2.31%
17/9/2030 3,400,000 usb 3,393,531 3,302,760 0.10
GUANGZHOU Silk Road Investment Ltd 3.85% 7/12/2021 2,500,000 usb 2,486,232 2,537,625 0.08
Henderson Land MTN Ltd 3.875% 1/3/2029 3,000,000 usD 2,962,554 3,160,560 0.09
HKT Capital No 2 Ltd 3.625% 2/4/2025 2,000,000 usD 1,983,721 2,166,520 0.06
HKT Capital No 4 Ltd 3% 14/7/2026 3,000,000 usb 2,991,970 3,208,590 0.10
HKT Capital No 5 Ltd 3.25% 30/9/2029 5,000,000 usD 4,973,797 5,400,000 0.16
Hongkong Electric Finance Ltd ‘EMTN’ 2.875% 3/5/2026 2,000,000 usD 1,968,034 2,150,600 0.06
Huaneng Hong Kong Capital Ltd FRN (Perpetual) 8,000,000 usb 7,993,971 8,080,000 0.24
Huarong Finance 2017 Co Ltd 4.75% 27/4/2027 11,000,000 usD 10,837,693 12,250,700 0.36
Huarong Finance 2017 Co Ltd 5.5% 27/4/2047 1,700,000 usD 1,885,384 2,066,775 0.06
Huarong Finance 2017 Co Ltd ‘EMTN’ 4.25% 7/11/2027 3,900,000 uUsb 3,858,152 4,253,145 0.13
Huarong Finance 2017 Co Ltd ‘EMTN’ 4.95% 7/11/2047 5,000,000 usD 4,967,474 5,630,350 0.17
Huarong Finance 2017 Co Ltd ‘EMTN’ FRN (Perpetual) 6,000,000 usD 5,853,569 6,119,100 0.18
Huarong Finance 2017 Co Ltd FRN (Perpetual) 12,000,000 uUsb 11,877,686 12,195,000 0.36
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.25% 13/11/2024 5,300,000 usSD 5,290,843 5,518,625 0.17
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.375% 29/5/2022 1,800,000 usD 1,798,075 1,838,484 0.06
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.375% 24/2/2030 2,300,000 UsbD 2,293,274 2,354,625 0.07
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.625% 30/9/2030 3,000,000 uUsD 2,990,041 3,134,970 0.09
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.75% 29/5/2024 1,900,000 usD 1,898,488 2,000,586 0.06
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.875% 13/11/2029 3,600,000 UsD 3,594,483 3,845,268 0.12
Huarong Finance 2019 Co Ltd ‘EMTN’ 4.5% 29/5/2029 1,800,000 USD 1,796,024 1,995,444 0.06
Huarong Finance 2019 Co Ltd ‘EMTN’ FRN 24/2/2023 2,100,000 usD 2,100,000 2,065,854 0.06
Huarong Finance 2019 Co Ltd ‘GMTN’ FRN (Perpetual) 5,000,000 UsD 5,000,000 5,100,000 0.15
Huarong Finance Il Co Ltd ‘EMTN’ 4.625% 3/6/2026 6,000,000 USD 5,788,663 6,660,000 0.20
Huarong Finance Il Co Ltd ‘EMTN’ 5% 19/11/2025 6,000,000 usD 5,983,311 6,740,400 0.20
Huarong Finance Il Co Ltd ‘EMTN’ 5.5% 16/1/2025 4,000,000 UsD 4,028,809 4,513,520 0.14
Huarong Finance Il Co Ltd ‘EMTN’ FRN (Perpetual) 5,000,000 UsD 4,827,313 4,993,750 0.15
Hysan MTN Ltd ‘EMTN’ 2.82% 4/9/2029 3,000,000 usD 2,978,015 3,072,870 0.09
Hysan MTN Ltd ‘EMTN’ 2.875% 2/6/2027 2,300,000 UsD 2,285,480 2,386,549 0.07
JGSH Philippines Ltd 4.125% 9/7/2030 3,000,000 USD 3,000,000 3,150,000 0.09
JIC Zhixin Ltd 3.5% 24/11/2027 2,000,000 uUsD 1,965,421 2,165,640 0.06
Joy Treasure Assets Holdings Inc 1.875% 17/11/2025 1,000,000 UsD 997,276 1,005,010 0.03
Joy Treasure Assets Holdings Inc 2.75% 17/11/2030 700,000 UsD 693,496 693,826 0.02
Joy Treasure Assets Holdings Inc 2.875% 24/9/2024 1,600,000 usD 1,592,918 1,671,168 0.05
Joy Treasure Assets Holdings Inc 3.5% 24/9/2029 2,700,000 Usb 2,671,031 2,905,227 0.09
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Joy Treasure Assets Holdings Inc 4.5% 20/3/2029 1,800,000 UsSD 1,834,571 2,062,296 0.06
King Power Capital Ltd 5.625% 3/11/2024 8,000,000 uUsD 8,384,401 9,112,240 0.27
Minmetals Bounteous Finance BVI Ltd 4.2% 27/7/2026 3,000,000 uUsbD 2,975,719 3,335,970 0.10
Minmetals Bounteous Finance BVI Ltd 4.75% 30/7/2025 2,600,000 UsD 2,598,311 2,917,174 0.09
Minmetals Bounteous Finance BVI Ltd FRN (Perpetual) 2,500,000 UsSD 2,543,689 2,521,875 0.08
Nan Fung Treasury Ltd ‘EMTN’ 3.625% 27/8/2030 2,700,000 uUsD 2,684,228 2,723,787 0.08
New Metro Global Ltd 4.8% 15/12/2024 1,500,000 usD 1,500,000 1,516,875 0.05
New Metro Global Ltd 6.5% 20/5/2022 1,000,000 usD 953,376 1,028,750 0.03
New Metro Global Ltd 6.8% 5/8/2023 3,200,000 uUsD 3,174,993 3,380,000 0.10
NWD Finance BVI Ltd (Perpetual) 6.25% 2,700,000 usD 2,683,331 2,855,250 0.09
NWD Finance BVI Ltd FRN (Perpetual) 5,300,000 usD 5,300,000 5,598,125 0.17
NWD MTN Ltd 4.125% 18/7/2029 2,600,000 uUsD 2,571,569 2,706,106 0.08
NWD MTN Ltd ‘EMTN’ 4.375% 30/11/2022 2,000,000 uUsD 2,008,934 2,092,800 0.06
NWD MTN Ltd ‘EMTN’ 4.5% 19/5/2030 4,900,000 usD 4,896,328 5,217,471 0.16
Panther Ventures Ltd (Perpetual) 3.5% 7,300,000 USD 7,300,000 7,326,061 0.22
Peak RE Bvi Holding Ltd FRN (Perpetual) 3,000,000 USsD 3,000,000 3,108,750 0.09
Rosy Delta Investments Ltd 4.875% 19/1/2023 1,000,000 usD 963,389 970,000 0.03
Scenery Journey Ltd 11.5% 24/10/2022 8,000,000 uUsD 7,937,861 7,550,000 0.23
Scenery Journey Ltd 12% 24/10/2023 4,500,000 uUsD 4,500,000 4,190,625 0.13
Scenery Journey Ltd 13% 6/11/2022 2,000,000 usD 2,010,947 1,940,000 0.06
Scenery Journey Ltd 13.75% 6/11/2023 2,800,000 uUsD 2,935,447 2,583,000 0.08
SDG Finance | Ltd FRN (Perpetual) 1,000,000 uUsD 1,000,000 1,016,320 0.03
Shandong Iron And Steel Xinheng International Co Ltd
6.85% 25/9/2022 5,100,000 usD 5,093,686 5,176,500 0.16
Sinochem Offshore Capital Co Ltd ‘EMTN’ FRN (Perpetual) 10,000,000 USD 10,000,001 10,005,100 0.30
Sinochem Overseas Capital Co Ltd ‘REGS’ 6.3% 12/11/2040 3,000,000 usbD 2,965,618 4,149,660 0.12
Sino-Ocean Land Treasure Finance | Ltd 6% 30/7/2024 4,000,000 usb 3,971,579 4,360,000 0.13
Sino-Ocean Land Treasure Il Ltd FRN (Perpetual) 2,000,000 usD 1,991,432 1,680,000 0.05
Sino-Ocean Land Treasure IV Ltd 4.75% 5/8/2029 4,800,000 usb 4,730,672 5,032,176 0.15
Sino-Ocean Land Treasure IV Ltd 4.75% 14/1/2030 3,000,000 usD 2,955,368 3,103,230 0.09
Sino-Ocean Land Treasure IV Ltd 5.25% 30/4/2022 2,600,000 usD 2,594,653 2,697,422 0.08
Sinopec Capital 2013 Ltd ‘REGS’ 3.125% 24/4/2023 4,000,000 usD 3,974,981 4,170,608 0.13
Sinopec Capital 2013 Ltd ‘REGS’ 4.25% 24/4/2043 3,000,000 usD 2,985,384 3,523,086 0.11
Sinopec Group Overseas Development 2012 Ltd ‘REGS’
4.875% 17/5/2042 3,600,000 usD 3,681,572 4,615,884 0.14
Sinopec Group Overseas Development 2013 Ltd ‘REGS’
4.375% 17/10/2023 2,400,000 usD 2,392,478 2,616,060 0.08
Sinopec Group Overseas Development 2015 Ltd ‘REGS’
3.25% 28/4/2025 9,000,000 usD 8,854,171 9,648,720 0.29
Sinopec Group Overseas Development 2015 Ltd ‘REGS’
4.1% 28/4/2045 7,000,000 usD 7,272,967 8,103,956 0.24
Sinopec Group Overseas Development 2016 Ltd ‘REGS’
2.75% 29/9/2026 5,000,000 usbD 4,950,669 5,332,650 0.16
Sinopec Group Overseas Development 2016 Ltd ‘REGS’
3.5% 3/5/2026 6,000,000 uUsD 5,994,493 6,584,520 0.20
Sinopec Group Overseas Development 2017 Ltd ‘REGS’
3.25% 13/9/2027 5,500,000 usD 5,481,973 5,900,290 0.18
Sinopec Group Overseas Development 2017 Ltd ‘REGS’
3.625% 12/4/2027 3,000,000 usD 3,052,306 3,280,500 0.10
Sinopec Group Overseas Development 2017 Ltd ‘REGS’
4% 13/9/2047 5,000,000 usD 5,000,000 5,725,150 0.17
Sinopec Group Overseas Development 2018 Ltd ‘REGS’
2.5% 12/11/2024 3,700,000 uUsD 3,696,011 3,839,738 0.12
Sinopec Group Overseas Development 2018 Ltd ‘REGS’
3.44% 12/11/2049 8,000,000 usSD 8,000,000 8,588,864 0.26
Sinopec Group Overseas Development 2018 Ltd ‘REGS’
3.68% 8/8/2049 4,800,000 usD 4,800,000 5,296,565 0.16
Sinopec Group Overseas Development 2018 Ltd ‘REGS’
3.75% 12/9/2023 3,000,000 uUsD 2,991,268 3,209,817 0.10
Sinopec Group Overseas Development 2018 Ltd ‘REGS’
4.125% 12/9/2025 4,800,000 uUsSD 4,785,694 5,356,042 0.16
Sinopec Group Overseas Development 2018 Ltd ‘REGS’
4.6% 12/9/2048 4,800,000 uUsD 4,800,000 6,150,235 0.18
SmarTone Finance Ltd 3.875% 8/4/2023 5,000,000 usD 4,874,355 5,214,550 0.16
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Spic 2018 Usd Senior Perpetual Bond Co Ltd FRN (Perpetual) 3,200,000 UsD 3,208,731 3,356,000 0.10
State Elite Global Ltd ‘EMTN’ 2.75% 13/6/2022 3,000,000 usD 2,997,548 3,079,140 0.09
State Grid Overseas Investment 2014 Ltd ‘REGS’ 4.85% 7/5/2044 3,200,000 usD 3,563,602 4,269,008 0.13
State Grid Overseas Investment 2016 Ltd ‘EMTN’ 1.625% 5/8/2030 2,000,000 usD 1,942,172 1,925,460 0.06
State Grid Overseas Investment 2016 Ltd ‘REGS’ 4.25% 2/5/2028 15,000,000 UsSD 15,125,302 17,418,614 0.51
Studio City Finance Ltd ‘REGS’ 6% 15/7/2025 2,000,000 usD 2,000,000 2,110,000 0.06
Studio City Finance Ltd ‘REGS’ 6.5% 15/1/2028 3,000,000 usD 3,000,000 3,217,500 0.10
Studio City Finance Ltd ‘REGS’ 7.25% 11/2/2024 3,000,000 usD 3,000,000 3,120,000 0.09
Talent Yield Investments Ltd ‘REGS’ 4.5% 25/4/2022 2,000,000 uUsD 1,998,205 2,074,526 0.06
TSMC Gilobal Ltd ‘REGS’ 1.375% 28/9/2030 7,400,000 usD 7,333,943 7,259,674 0.22
Vigorous Champion International Ltd ‘EMTN’ 2.75% 2/6/2025 2,000,000 usD 1,998,766 2,058,520 0.06
Vigorous Champion International Ltd ‘EMTN’ 4.375% 10/9/2023 1,745,000 uUSD 1,742,090 1,867,237 0.06
Voyage Bonds Ltd 3.375% 28/9/2022 1,000,000 uUsD 998,369 1,030,160 0.03
Wharf REIC Finance BVI Ltd 2.5% 16/9/2024 5,000,000 usD 4,988,825 5,153,200 0.15
Xi Yang Overseas Ltd 4.3% 5/6/2024 1,900,000 uUsD 1,935,739 1,995,874 0.06
Yunnan Energy Investment Overseas Finance Co Ltd 4.25%
14/11/2022 6,000,000 uUsD 5,859,317 5,812,740 0.17
Yunnan Energy Investment Overseas Finance Co Ltd 6.25%
29/11/2021 4,000,000 usD 4,019,360 4,015,000 0.12
Yunnan Energy Investment Overseas Finance Co Ltd ‘EMTN’
FRN (Perpetual) 6,900,000 usD 6,839,635 6,589,500 0.20
593,646,087 629,271,604 18.88
Canada
CNOOC Finance 2014 ULC 4.25% 30/4/2024 7,000,000 usD 7,010,362 7,595,531 0.23
CNOOC Finance 2014 ULC 4.875% 30/4/2044 4,000,000 usD 4,140,705 4,900,332 0.15
CNOOC Petroleum North America ULC 5.875% 10/3/2035 2,500,000 usD 2,673,012 3,257,263 0.10
CNOOC Petroleum North America ULC 6.4% 15/5/2037 5,000,000 usD 6,198,814 6,820,825 0.20
CNOOC Petroleum North America ULC 7.5% 30/7/2039 3,000,000 usD 3,677,158 4,655,034 0.14
CNOOC Petroleum North America ULC 7.875% 15/3/2032 3,700,000 uUsD 4,450,513 5,433,846 0.16
Harvest Operations Corp ‘REGS’ 3% 21/9/2022 3,000,000 usSD 2,997,198 3,131,220 0.09
31,147,762 35,794,051 1.07
Cayman Islands
AAC Technologies Holdings Inc 3% 27/11/2024 8,000,000 usD 8,091,960 8,161,600 0.24
AC Energy Finance International Ltd ‘EMTN’ (Perpetual) 5.1% 3,800,000 UsD 3,800,000 3,902,106 0.12
Agile Group Holdings Ltd 6.05% 13/10/2025 1,000,000 usD 989,886 1,021,250 0.03
Agile Group Holdings Ltd 6.7% 7/3/2022 1,000,000 usD 1,005,536 1,032,500 0.03
Agile Group Holdings Ltd FRN (Perpetual) 7.875% 5,000,000 UsD 5,000,000 5,243,750 0.16
Agile Group Holdings Ltd FRN (Perpetual) 8.375% 1,000,000 UsSD 994,064 1,068,750 0.03
Alibaba Group Holding Ltd 3.4% 6/12/2027 7,200,000 usD 6,899,902 8,045,078 0.24
Alibaba Group Holding Ltd 4.2% 6/12/2047 6,000,000 usSD 6,018,943 7,522,518 0.23
Alibaba Group Holding Ltd 4.5% 28/11/2034 3,600,000 usSD 3,797,655 4,447,847 0.13
Avi Funding Co Ltd ‘REGS’ 3.8% 16/9/2025 5,000,000 uUsD 4,992,891 5,617,000 0.17
AYC Finance Ltd (Perpetual) 4.85% 2,600,000 uUsD 2,600,000 2,639,000 0.08
Azure Nova International Finance Ltd ‘EMTN’ 4.25% 21/3/2027 4,000,000 UsSD 3,987,205 4,421,360 0.13
Azure Orbit IV International Finance Ltd ‘EMTN’ 3.75% 25/1/2023 3,000,000 uUsD 2,994,708 3,132,240 0.09
Baidu Inc 3.625% 6/7/2027 3,000,000 usD 2,874,276 3,312,642 0.10
Baidu Inc 4.375% 14/5/2024 5,000,000 usD 5,015,280 5,490,720 0.16
Baidu Inc 4.375% 29/3/2028 2,000,000 uUsD 1,996,605 2,300,476 0.07
Baidu Inc 4.875% 14/11/2028 2,500,000 usD 2,491,079 2,988,598 0.09
Capital Environment Holdings Ltd 5.625% 11/9/2021 2,000,000 usD 1,998,620 2,029,240 0.06
CDBL Funding 1 ‘EMTN’ 3% 24/4/2023 5,000,000 uUsD 4,954,145 5,176,900 0.16
CDBL Funding 1 ‘EMTN’ 3.5% 24/10/2027 6,000,000 uUsD 5,833,768 6,448,500 0.19
Central China Real Estate Ltd 7.25% 24/4/2023 800,000 usD 797,445 820,000 0.02
Central China Real Estate Ltd 7.25% 16/7/2024 4,000,000 uUsD 3,970,517 4,015,000 0.12
Central China Real Estate Ltd 7.25% 13/8/2024 6,000,000 uUsD 5,924,591 6,000,000 0.18
Central China Real Estate Ltd 7.65% 27/8/2023 4,000,000 uUsD 3,984,899 4,120,000 0.12
Central China Real Estate Ltd 7.75% 24/5/2024 9,000,000 usD 8,961,851 9,168,750 0.28
Champion MTN Ltd ‘EMTN’ 3.75% 17/1/2023 1,000,000 usD 975,479 1,037,800 0.03
China Aoyuan Group Ltd 5.98% 18/8/2025 1,000,000 usD 999,310 1,020,000 0.03
China Aoyuan Group Ltd 6.2% 24/3/2026 6,000,000 usD 5,967,283 6,120,000 0.18
China Aoyuan Group Ltd 7.95% 19/2/2023 2,500,000 usD 2,500,000 2,646,875 0.08
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China Evergrande Group 4.25% 14/2/2023 10,000,000 HKD 1,206,436 1,263,380 0.04
China Evergrande Group 7.5% 28/6/2023 8,000,000 usD 7,986,123 6,880,000 0.21
China Evergrande Group 8.25% 23/3/2022 1,000,000 usD 976,012 938,750 0.03
China Evergrande Group 8.75% 28/6/2025 12,000,000 uUsb 11,676,198 9,915,000 0.31
China Evergrande Group 8.9% 24/5/2021 500,000 UsSD 469,504 490,625 0.01
China Evergrande Group 9.5% 11/4/2022 3,600,000 usD 3,557,082 3,424,500 0.10
China Evergrande Group 10% 11/4/2023 5,000,000 uUsbD 4,903,075 4,600,000 0.14
China Evergrande Group 10.5% 11/4/2024 1,500,000 uUsb 1,445,364 1,359,375 0.04
China Evergrande Group 11.5% 22/1/2023 3,400,000 uSsSD 3,400,000 3,234,250 0.10
China Evergrande Group 12% 22/1/2024 4,350,000 uUsD 4,350,000 4,121,625 0.12
China Mengniu Dairy Co Ltd 4.25% 7/8/2023 4,000,000 uUsb 3,992,810 4,286,480 0.13
China Overseas Finance Cayman Il Ltd 6.375% 29/10/2043 2,720,000 UsD 2,663,237 3,826,469 0.11
China Overseas Finance Cayman V Ltd 3.95% 15/11/2022 2,000,000 USD 1,990,229 2,087,500 0.06
China Overseas Finance Cayman V Ltd 5.35% 15/11/2042 3,500,000 UsD 3,662,235 4,339,265 0.13
China Overseas Finance Cayman VI Ltd 5.95% 8/5/2024 1,500,000 UsD 1,515,603 1,701,645 0.05
China Overseas Finance Cayman VIl Ltd 4.75% 26/4/2028 3,000,000 uUsD 3,027,780 3,411,060 0.10
China Overseas Finance Cayman VIII Ltd ‘EMTN’ 3.125% 2/3/2035 3,600,000 UsD 3,595,143 3,546,720 0.11
China Overseas Finance Cayman VIII Ltd ‘EMTN’ 3.45% 15/7/2029 2,400,000 uUsD 2,396,912 2,517,000 0.08
China Resources Land Ltd ‘EMTN’ 3.75% 26/8/2024 2,100,000 usD 2,095,005 2,250,423 0.07
China Resources Land Ltd ‘EMTN’ 4.125% 26/2/2029 2,600,000 uUsD 2,580,040 2,881,918 0.09
China Resources Land Ltd ‘EMTN’ FRN (Perpetual) 4,000,000 USD 4,000,000 4,100,000 0.12
China SCE Group Holdings Ltd 5.875% 10/3/2022 5,000,000 usD 4,998,159 5,075,000 0.15
China SCE Group Holdings Ltd 7% 2/5/2025 7,600,000 UsD 7,600,000 7,904,000 0.24
China SCE Group Holdings Ltd 7.25% 19/4/2023 2,000,000 uUsD 1,983,766 2,097,500 0.06
China SCE Group Holdings Ltd 7.375% 9/4/2024 8,000,000 uUsD 8,042,054 8,480,000 0.25
CIFI Holdings Group Co Ltd 5.95% 20/10/2025 4,000,000 uUsD 3,996,634 4,300,000 0.13
CIFI Holdings Group Co Ltd 6% 16/7/2025 3,000,000 uUsD 2,866,373 3,202,500 0.10
CIFI Holdings Group Co Ltd 6.45% 7/11/2024 7,800,000 usD 7,798,151 8,394,750 0.25
CIFI Holdings Group Co Ltd 6.55% 28/3/2024 4,000,000 usb 4,000,000 4,275,000 0.13
CIFI Holdings Group Co Ltd FRN (Perpetual) 24/08/2022 10,000,000 Usb 9,882,250 10,155,000 0.31
CIFI Holdings Group Co Ltd FRN (Perpetual) 28/02/2021 2,500,000 usD 2,378,531 2,518,750 0.08
CK Hutchison Capital Securities 17 Ltd ‘REGS’ FRN (Perpetual) 2,500,000 UsD 2,500,000 2,553,125 0.08
CK Hutchison International 19 Il Ltd ‘REGS’ 2.75% 6/9/2029 3,000,000 usb 2,985,581 3,213,420 0.10
CK Hutchison International 19 Il Ltd ‘REGS’ 3.375% 6/9/2049 10,000,000 usD 9,889,600 11,412,699 0.35
Country Garden Holdings Co Ltd 3.125% 22/10/2025 4,700,000 uUsb 4,695,675 4,716,074 0.14
Country Garden Holdings Co Ltd 3.875% 22/10/2030 5,000,000 usb 4,987,515 5,136,150 0.15
Country Garden Holdings Co Ltd 4.75% 25/7/2022 2,000,000 usD 1,969,267 2,045,000 0.06
Country Garden Holdings Co Ltd 4.75% 17/1/2023 4,800,000 uUsb 4,606,852 4,914,000 0.15
Country Garden Holdings Co Ltd 5.125% 17/1/2025 2,500,000 uUsb 2,362,820 2,618,750 0.08
Country Garden Holdings Co Ltd 5.125% 14/1/2027 2,700,000 usD 2,700,000 2,902,500 0.09
Country Garden Holdings Co Ltd 5.625% 15/12/2026 1,500,000 usD 1,468,302 1,683,750 0.05
Country Garden Holdings Co Ltd 5.625% 14/1/2030 2,900,000 uUsb 2,926,083 3,204,500 0.10
Country Garden Holdings Co Ltd 6.15% 17/9/2025 2,700,000 uUsD 2,700,000 3,000,375 0.09
Country Garden Holdings Co Ltd 6.5% 8/4/2024 4,800,000 usD 5,028,132 5,172,000 0.16
Country Garden Holdings Co Ltd 7.25% 8/4/2026 6,200,000 uUsbD 6,221,834 6,959,500 0.21
Country Garden Holdings Co Ltd 8% 27/1/2024 5,000,000 UsD 4,927,535 5,400,000 0.16
Fantasia Holdings Group Co Ltd 6.95% 17/12/2021 2,700,000 uUsD 2,690,834 2,713,500 0.08
Fantasia Holdings Group Co Ltd 7.375% 4/10/2021 4,000,000 UsD 3,977,629 4,020,000 0.12
Fantasia Holdings Group Co Ltd 7.95% 5/7/2022 450,000 USD 447,975 450,563 0.01
Fantasia Holdings Group Co Ltd 9.25% 28/7/2023 2,500,000 uUsD 2,489,024 2,525,000 0.08
Fantasia Holdings Group Co Ltd 9.875% 19/10/2023 2,500,000 UsD 2,494,992 2,528,125 0.08
Fantasia Holdings Group Co Ltd 10.875% 9/1/2023 4,000,000 uUsD 3,978,220 4,165,000 0.12
Fantasia Holdings Group Co Ltd 11.75% 17/4/2022 7,100,000 uUsD 7,038,759 7,463,875 0.22
Fantasia Holdings Group Co Ltd 11.875% 1/6/2023 4,800,000 UsD 4,778,736 5,130,000 0.15
Fantasia Holdings Group Co Ltd 12.25% 18/10/2022 3,250,000 UsSD 3,187,247 3,473,438 0.10
Fantasia Holdings Group Co Ltd 15% 18/12/2021 8,000,000 uUsD 8,000,000 8,580,000 0.26
Formosa Group Cayman Ltd 3.375% 22/4/2025 3,000,000 UsD 2,953,053 3,210,000 0.10
Foxconn Far East Ltd ‘EMTN’ 3% 23/9/2026 2,000,000 UsD 1,976,894 2,185,200 0.07
Geely Automobile Holdings Ltd FRN (Perpetual) 2,000,000 uUsD 1,996,504 2,042,500 0.06
Golden Eagle Retail Group Ltd ‘REGS’ 4.625% 21/5/2023 1,600,000 UsD 1,572,477 1,636,000 0.05
Greentown China Holdings Ltd 5.65% 13/7/2025 2,500,000 UsD 2,500,000 2,587,500 0.08
Guorui Properties Ltd 13.5% 27/2/2022 6,600,000 usD 6,463,717 6,303,000 0.19
Honghua Group Ltd 6.375% 1/8/2022 1,800,000 usb 1,800,000 1,773,000 0.05
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HPHT Finance 17 Ltd 2.75% 11/9/2022 2,000,000 usD 1,997,490 2,050,120 0.06
HPHT Finance 19 Ltd 2.875% 5/11/2024 3,000,000 uUsb 2,991,713 3,132,270 0.09
Hutchison Whampoa Finance Cl Ltd ‘REGS’ 7.5% 1/8/2027 1,800,000 USD 2,014,014 2,419,578 0.07
Hutchison Whampoa International 14 Ltd ‘REGS’ 3.625%
31/10/2024 8,000,000 uUsb 7,975,128 8,748,880 0.27
JD.com Inc 3.375% 14/1/2030 2,000,000 UsD 1,994,225 2,171,974 0.07
JD.com Inc 4.125% 14/1/2050 2,000,000 usD 1,815,864 2,196,602 0.07
Kaisa Group Holdings Ltd 8.5% 30/6/2022 4,000,000 uUsbD 4,011,614 4,095,000 0.12
Kaisa Group Holdings Ltd 9.375% 30/6/2024 6,000,000 USD 5,562,857 5,827,500 0.17
Kaisa Group Holdings Ltd 9.75% 28/9/2023 6,000,000 usD 5,962,514 6,075,000 0.18
Kaisa Group Holdings Ltd 9.95% 23/7/2025 2,400,000 UsD 2,376,189 2,337,000 0.07
Kaisa Group Holdings Ltd 10.5% 15/1/2025 4,400,000 USD 4,400,000 4,400,000 0.13
Kaisa Group Holdings Ltd 10.875% 23/7/2023 2,000,000 usD 1,954,198 2,092,500 0.06
Kaisa Group Holdings Ltd 11.25% 9/4/2022 1,000,000 UsD 997,056 1,043,750 0.03
Kaisa Group Holdings Ltd 11.25% 16/4/2025 11,900,000 USD 11,884,656 12,137,999 0.37
Kaisa Group Holdings Ltd 11.5% 30/1/2023 2,500,000 usD 2,491,256 2,615,625 0.08
Kaisa Group Holdings Ltd 11.95% 12/11/2023 3,000,000 uUsD 2,885,525 3,176,250 0.10
Kaisa Group Holdings Ltd FRN (Perpetual) 500,000 USD 479,776 491,875 0.01
Kaisa Group Holdings Ltd ‘REGS’ 11.95% 22/10/2022 3,900,000 usD 3,992,740 4,129,125 0.12
KWG Group Holdings Ltd 5.2% 21/9/2022 3,000,000 uUsSD 3,000,000 3,022,500 0.09
KWG Group Holdings Ltd 5.875% 10/11/2024 3,200,000 UsD 3,171,718 3,284,000 0.10
KWG Group Holdings Ltd 7.4% 13/1/2027 1,000,000 usD 964,409 1,043,750 0.03
KWG Group Holdings Ltd 7.875% 1/9/2023 6,000,000 uUsD 6,076,422 6,285,000 0.19
Link Finance Cayman 2009 Ltd/The ‘EMTN’ 2.875% 21/7/2026 1,500,000 UsD 1,492,701 1,598,850 0.05
Link Finance Cayman 2009 Ltd/The ‘EMTN’ 3.6% 3/9/2024 2,000,000 uUsD 1,996,467 2,144,240 0.06
Logan Group Co Ltd 4.85% 14/12/2026 3,700,000 usb 3,700,000 3,760,125 0.11
Logan Group Co Ltd 5.75% 3/1/2022 1,000,000 usb 1,005,535 1,015,000 0.03
Logan Group Co Ltd 5.75% 14/1/2025 3,700,000 usD 3,700,000 3,908,500 0.12
Logan Group Co Ltd 6.5% 16/7/2023 2,000,000 usb 1,993,676 2,077,500 0.06
Logan Group Co Ltd 6.9% 9/6/2024 2,300,000 usb 2,286,999 2,452,375 0.07
Longfor Group Holdings Ltd 3.375% 13/4/2027 2,600,000 usD 2,598,650 2,700,750 0.08
Longfor Group Holdings Ltd 3.85% 13/1/2032 4,000,000 usD 3,887,040 4,280,000 0.13
Longfor Group Holdings Ltd 3.95% 16/9/2029 5,500,000 usb 5,445,386 5,940,000 0.18
Longfor Group Holdings Ltd 4.5% 16/1/2028 2,000,000 usb 1,913,489 2,215,000 0.07
Meituan ‘REGS’ 2.125% 28/10/2025 800,000 usb 799,050 813,524 0.02
Meituan ‘REGS’ 3.05% 28/10/2030 1,900,000 usb 1,897,446 1,984,839 0.06
Melco Resorts Finance Ltd ‘REGS’ 4.875% 6/6/2025 3,500,000 uUsb 3,507,920 3,605,000 0.11
Melco Resorts Finance Ltd ‘REGS’ 5.25% 26/4/2026 2,200,000 usD 2,200,000 2,296,250 0.07
MGM China Holdings Ltd ‘REGS’ 5.25% 18/6/2025 3,400,000 uUsb 3,400,000 3,525,093 0.11
New World China Land Ltd 4.75% 23/1/2027 3,000,000 uUsD 3,021,538 3,162,120 0.09
New World China Land Ltd ‘EMTN’ 4.75% 5/12/2023 1,700,000 usD 1,693,565 1,819,680 0.05
Powerlong Real Estate Holdings Ltd 4.875% 15/9/2021 2,000,000 uUsb 1,985,821 2,010,000 0.06
Powerlong Real Estate Holdings Ltd 5.95% 30/4/2025 5,200,000 UshD 5,170,952 5,265,000 0.16
Powerlong Real Estate Holdings Ltd 6.95% 23/7/2023 3,700,000 usD 3,695,531 3,871,125 0.12
Powerlong Real Estate Holdings Ltd 7.125% 8/11/2022 3,800,000 UsSD 3,789,129 3,966,250 0.12
Ronshine China Holdings Ltd 7.35% 15/12/2023 3,300,000 UsD 3,300,000 3,349,500 0.10
Ronshine China Holdings Ltd 8.1% 9/6/2023 2,200,000 usD 2,200,000 2,268,750 0.07
Ronshine China Holdings Ltd 8.75% 25/10/2022 3,700,000 usD 3,662,041 3,824,875 0.11
Ronshine China Holdings Ltd 8.95% 22/1/2023 3,000,000 UsD 3,007,425 3,131,250 0.09
Ronshine China Holdings Ltd 10.5% 1/3/2022 3,000,000 usD 3,000,000 3,161,250 0.09
Sands China Ltd 5.4% 8/8/2028 5,000,000 usD 5,325,443 5,850,000 0.18
Sands China Ltd ‘REGS’ 4.375% 18/6/2030 2,000,000 UsD 1,992,079 2,222,500 0.07
Sands China Ltd ‘REGS’ 4.6% 8/8/2023 4,000,000 uUsD 4,026,275 4,275,000 0.13
Seazen Group Ltd 6.15% 15/4/2023 3,000,000 usD 2,960,526 3,105,000 0.09
Seazen Group Ltd 6.45% 11/6/2022 1,000,000 UsD 1,000,000 1,027,500 0.03
Semiconductor Manufacturing International Corp 2.693%
27/2/2025 1,500,000 UsD 1,500,000 1,472,265 0.04
Shimao Group Holdings Ltd 4.6% 13/7/2030 2,700,000 uUsD 2,700,000 2,919,375 0.09
Shimao Group Holdings Ltd 4.75% 3/7/2022 2,000,000 uUsD 1,981,775 2,047,780 0.06
Shimao Group Holdings Ltd 5.2% 30/1/2025 3,500,000 uUsSD 3,269,708 3,692,500 0.11
Shimao Group Holdings Ltd 5.6% 15/7/2026 6,000,000 UsD 6,107,554 6,570,000 0.20
Shimao Group Holdings Ltd 6.125% 21/2/2024 3,400,000 usD 3,424,362 3,604,000 0.11
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Sun Hung Kai Properties Capital Market Ltd ‘EMTN’ 2.875%
21/1/2030 3,300,000 usD 3,312,619 3,489,255 0.10
Sun Hung Kai Properties Capital Market Ltd ‘EMTN’ 3.75%
25/2/2029 1,800,000 usSD 1,787,924 2,013,084 0.06
Sunac China Holdings Ltd 6.5% 9/7/2023 4,400,000 usD 4,375,313 4,554,000 0.14
Sunac China Holdings Ltd 6.5% 10/1/2025 5,600,000 usD 5,600,000 5,747,000 0.17
Sunac China Holdings Ltd 6.65% 3/8/2024 4,500,000 usD 4,472,213 4,657,500 0.14
Sunac China Holdings Ltd 7% 9/7/2025 5,500,000 uUsD 5,468,410 5,713,125 0.17
Sunac China Holdings Ltd 7.25% 14/6/2022 5,000,000 usD 4,998,356 5,162,500 0.15
Sunac China Holdings Ltd 7.5% 1/2/2024 4,000,000 usD 3,972,691 4,220,000 0.13
Sunac China Holdings Ltd 7.875% 15/2/2022 3,000,000 usbD 3,006,093 3,075,000 0.09
Sunac China Holdings Ltd 7.95% 11/10/2023 1,300,000 usD 1,333,363 1,381,250 0.04
Sunac China Holdings Ltd 8.35% 19/4/2023 3,500,000 usD 3,639,324 3,688,125 0.11
Swire Pacific MTN Financing Ltd ‘EMTN’ 3% 5/7/2024 3,000,000 uUsD 2,994,840 3,144,270 0.09
Swire Pacific MTN Financing Ltd ‘EMTN’ 4.5% 9/10/2023 2,000,000 usD 2,007,736 2,176,220 0.07
Tencent Holdings Ltd ‘REGS’ 2.39% 3/6/2030 3,600,000 usD 3,599,086 3,687,768 0.11
Tencent Holdings Ltd ‘REGS’ 3.24% 3/6/2050 5,400,000 uUsD 5,396,983 5,562,011 0.17
Tencent Holdings Ltd ‘REGS’ 3.28% 11/4/2024 2,000,000 uUsD 2,047,987 2,130,860 0.06
Tencent Holdings Ltd ‘REGS’ 3.29% 3/6/2060 2,000,000 usD 1,998,700 2,061,078 0.06
Tencent Holdings Ltd ‘REGS’ 3.595% 19/1/2028 7,000,000 uUsD 6,884,674 7,718,480 0.23
Tencent Holdings Ltd ‘REGS’ 3.925% 19/1/2038 6,000,000 usD 6,488,969 6,856,560 0.21
Tencent Holdings Ltd ‘REGS’ 3.975% 11/4/2029 5,300,000 usD 5,442,701 6,031,495 0.18
Tencent Holdings Ltd ‘REGS’ 4.525% 11/4/2049 2,000,000 uUsD 2,430,103 2,549,384 0.08
Three Gorges Finance | Cayman Islands Ltd 2.3% 16/10/2024 5,000,000 USD 4,991,117 5,150,000 0.15
Three Gorges Finance | Cayman Islands Ltd 3.2% 16/10/2049 9,000,000 UsD 8,999,999 8,942,670 0.28
Times China Holdings Ltd 5.75% 26/4/2022 3,000,000 usD 3,000,000 3,052,500 0.09
Times China Holdings Ltd 6.2% 22/3/2026 4,700,000 usD 4,700,000 4,870,375 0.15
Times China Holdings Ltd 6.6% 2/3/2023 500,000 usD 470,485 511,875 0.02
Times China Holdings Ltd 6.75% 8/7/2025 6,000,000 usD 6,000,000 6,375,000 0.19
Weibo Corp 3.375% 8/7/2030 2,000,000 usD 1,987,403 2,041,182 0.06
Weibo Corp 3.5% 5/7/2024 2,000,000 usD 2,015,047 2,093,260 0.06
Wynn Macau Ltd 5.625% 26/8/2028 3,900,000 usD 4,016,417 4,095,000 0.12
Wynn Macau Ltd ‘REGS’ 4.875% 1/10/2024 2,000,000 usD 1,967,022 2,017,500 0.06
Wynn Macau Ltd ‘REGS’ 5.125% 15/12/2029 3,000,000 usD 3,000,000 3,056,250 0.09
Wynn Macau Ltd ‘REGS’ 5.5% 15/1/2026 2,000,000 usD 2,000,000 2,080,000 0.06
Wynn Macau Ltd ‘REGS’ 5.5% 1/10/2027 2,000,000 usD 2,000,000 2,080,000 0.06
Wynn Macau Ltd ‘REGS’ 5.625% 26/8/2028 5,000,000 usD 4,995,317 5,250,000 0.16
Yuzhou Group Holdings Co Ltd 6% 25/10/2023 5,100,000 usD 4,855,979 5,214,750 0.16
Yuzhou Group Holdings Co Ltd 7.375% 13/1/2026 5,400,000 usD 5,308,822 5,764,500 0.17
Yuzhou Group Holdings Co Ltd 7.7% 20/2/2025 1,000,000 usD 989,581 1,066,250 0.03
Yuzhou Group Holdings Co Ltd 8.3% 27/5/2025 5,000,000 usD 5,000,000 5,393,750 0.16
Yuzhou Group Holdings Co Ltd 8.375% 30/10/2024 3,500,000 uUsD 3,528,324 3,806,250 0.11
Yuzhou Group Holdings Co Ltd 8.5% 4/2/2023 5,000,000 usD 5,005,415 5,387,500 0.16
Yuzhou Group Holdings Co Ltd 8.5% 26/2/2024 4,500,000 usD 4,500,000 4,860,000 0.15
Yuzhou Group Holdings Co Ltd FRN (Perpetual) 4,600,000 USD 4,599,307 4,531,000 0.14
Zhenro Properties Group Ltd 7.35% 5/2/2025 3,100,000 uUsD 3,094,911 3,200,750 0.10
Zhenro Properties Group Ltd 7.875% 14/4/2024 3,300,000 usD 3,298,602 3,440,250 0.10
Zhenro Properties Group Ltd 8.3% 15/9/2023 2,300,000 UsD 2,298,861 2,415,000 0.07
Zhenro Properties Group Ltd 8.35% 10/3/2024 5,700,000 USD 5,696,240 5,956,500 0.18
Zhenro Properties Group Ltd 8.65% 21/1/2023 3,000,000 usD 2,995,435 3,131,250 0.09
Zhenro Properties Group Ltd 9.15% 8/3/2022 1,000,000 uUsD 991,920 1,032,500 0.03
Zhenro Properties Group Ltd 9.15% 6/5/2023 1,200,000 USD 1,200,000 1,275,000 0.04
Zhenro Properties Group Ltd FRN (Perpetual) 6,000,000 UsD 6,002,227 6,225,000 0.19

734,071,824 771,886,420 23.16

China
Bank of China Ltd ‘REGS’ 5% 13/11/2024 12,000,000 usD 12,186,969 13,462,560 0.41
Bank of China Ltd/Hong Kong ‘EMTN’ 3.125% 17/4/2024 6,000,000 usb 6,070,176 6,360,960 0.19
Bank of Communications Co Ltd FRN (Perpetual) 3,200,000 UsD 3,200,000 3,207,360 0.10
CCB Life Insurance Co Ltd FRN 21/4/2077 1,000,000 usD 1,000,000 1,004,120 0.03
China Construction Bank Corp FRN 24/6/2030 4,000,000 usD 4,074,285 4,087,760 0.12
China Construction Bank Corp FRN 27/2/2029 6,300,000 usD 6,278,091 6,772,500 0.20
China Development Bank ‘EMTN’ 3% 1/6/2026 2,000,000 usD 1,995,185 2,202,080 0.07

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation. 69



EASTSPRING INVESTMENTS

ASIAN BOND FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
China Merchants Bank Co Ltd/Hong Kong ‘EMTN’ 4% 26/9/2023 2,000,000 usD 1,996,966 2,148,160 0.06
China Minmetals Corp FRN (Perpetual) 3.75% 5,000,000 usD 5,006,906 5,063,000 0.15
China Minmetals Corp FRN (Perpetual) 4.45% 4,600,000 usbD 4,567,498 4,649,588 0.14
Chongqing Energy Investment Group Co Ltd 5.625% 18/3/2022 8,200,000 UsSD 8,200,037 7,226,250 0.22
Export-Import Bank of China/The 2.875% 26/4/2026 5,700,000 usD 5,668,551 6,216,819 0.18
Gansu Provincial Highway Aviation Tourism Investment Group
Co Ltd 3.875% 5/7/2022 3,000,000 usD 2,996,856 3,033,360 0.09
Guangxi Communications Investment Group Co Ltd ‘EMTN’
3.5% 17/9/2022 4,000,000 usD 3,987,217 4,055,360 0.12
Kunming Rail Transit Group Co Ltd 3.9% 12/12/2024 3,700,000 usD 3,729,732 3,702,997 0.11
Nanjing Yangzi State-owned Investment Group Co Ltd 4.5%
5/12/2027 2,000,000 usD 1,804,119 2,085,260 0.06
Poly Developments and Holdings Group Co Ltd 3.875% 25/3/2024 5,000,000 usD 4,982,235 5,262,500 0.16
Poly Developments and Holdings Group Co Ltd 3.95% 5/2/2023 5,000,000 USD 4,977,615 5,207,600 0.16
Poly Developments and Holdings Group Co Ltd 4.75% 17/9/2023 5,000,000 UsD 4,968,198 5,370,600 0.16
Shougang Group Co Ltd 4% 23/5/2024 1,300,000 usD 1,294,297 1,382,823 0.04
Taiyuan Longcheng Development Investment Group Co Ltd
3.7% 26/6/2023 3,000,000 usD 3,000,000 3,015,480 0.09
Wens Foodstuffs Group Co Ltd 2.349% 29/10/2025 600,000 usD 582,912 585,564 0.02
Wens Foodstuffs Group Co Ltd 3.258% 29/10/2030 4,100,000 USsD 3,963,203 4,000,329 0.12

96,531,048 100,103,030 3.00

Germany
Commerzbank AG ‘EMTN’ FRN 18/9/2028 3,250,000 SGD 2,358,120 2,453,894 0.07
Hong Kong
AlA Group Ltd ‘REGS’ 3.2% 11/3/2025 3,000,000 usb 3,015,502 3,226,590 0.10
AlA Group Ltd ‘REGS’ 3.2% 16/9/2040 2,200,000 usD 2,196,512 2,344,540 0.07
AlA Group Ltd ‘REGS’ 4.5% 16/3/2046 2,500,000 usb 2,754,218 3,240,800 0.10
AlA Group Ltd ‘REGS’ 4.875% 11/3/2044 3,400,000 usSD 3,652,913 4,564,500 0.14
Airport Authority FRN (Perpetual) 2.1% 1,600,000 usD 1,600,000 1,622,192 0.05
Airport Authority FRN (Perpetual) 2.4% 2,600,000 usD 2,600,000 2,635,022 0.08
Bank of Communications Hong Kong Ltd FRN (Perpetual) 2,000,000 USsD 1,937,167 2,005,000 0.06
Bank of East Asia Ltd/The ‘EMTN’ FRN 29/5/2030 2,200,000 usD 2,191,571 2,305,600 0.07
Bank of East Asia Ltd/The ‘EMTN’ FRN (Perpetual) 4,000,000 usD 4,000,000 4,259,280 0.13
Bank of East Asia Ltd/The FRN 3/11/2026 2,000,000 usD 1,984,590 2,023,660 0.06
Bank of East Asia Ltd/The FRN (Perpetual) 5.625% 1,800,000 usD 1,800,000 1,840,500 0.06
Bank of East Asia Ltd/The FRN (Perpetual) 5.875% 3,350,000 USD 3,350,000 3,530,063 0.11
Bocom Leasing Management Hong Kong Co Ltd ‘EMTN’
2.625% 5/9/2024 4,100,000 usD 4,081,181 4,208,855 0.13
Caiyun International Investment Ltd 5.5% 8/4/2022 8,500,000 UsD 7,663,342 5,525,000 0.17
CGNPC International Ltd 3.75% 11/12/2027 6,000,000 usD 5,969,135 6,533,280 0.20
CGNPC International Ltd 4% 19/5/2025 5,000,000 usD 5,012,456 5,485,400 0.16
Chalieco Hong Kong Corp Ltd FRN (Perpetual) 3,000,000 USD 3,000,000 3,022,500 0.09
China CITIC Bank International Ltd ‘EMTN’ FRN 28/2/2029 5,900,000 usD 5,880,111 6,219,780 0.19
China South City Holdings Ltd 6.75% 13/9/2021 1,000,000 usD 963,846 983,750 0.03
China South City Holdings Ltd 10.75% 11/4/2023 6,700,000 usD 6,497,982 6,624,625 0.20
China South City Holdings Ltd 10.875% 26/6/2022 6,000,000 usD 5,716,622 5,940,000 0.18
China South City Holdings Ltd 11.5% 12/2/2022 2,100,000 uUsD 2,085,935 2,144,625 0.06
Chong Hing Bank Ltd ‘EMTN’ FRN (Perpetual) 1,500,000 usD 1,500,000 1,526,250 0.05
Chong Hing Bank Ltd FRN 26/7/2027 4,367,000 usD 4,324,626 4,378,966 0.13
CITIC Ltd ‘EMTN’ 2.45% 25/2/2025 1,700,000 uUsD 1,697,889 1,754,383 0.05
CITIC Ltd ‘EMTN’ 2.85% 25/2/2030 1,900,000 usD 1,896,406 1,968,875 0.06
CITIC Ltd ‘EMTN’ 3.7% 14/6/2026 5,000,000 usD 4,994,150 5,486,750 0.16
CITIC Ltd ‘EMTN’ 3.875% 28/2/2027 4,000,000 usD 3,973,083 4,375,200 0.13
CITIC Ltd ‘EMTN’ 6.8% 17/1/2023 4,000,000 usD 4,077,380 4,429,760 0.13
CMB International Leasing Management Ltd ‘EMTN’ 3% 3/7/2024 3,500,000 usb 3,461,937 3,611,125 0.11
CMB Wing Lung Bank Ltd ‘EMTN’ FRN 22/11/2027 3,000,000 usD 2,996,925 3,069,000 0.09
CNAC HK Finbridge Co Ltd 3.375% 19/6/2024 4,700,000 usD 4,720,895 4,749,350 0.14
CNAC HK Finbridge Co Ltd 3.875% 19/6/2029 3,600,000 usb 3,588,253 3,638,520 0.1
CNAC HK Finbridge Co Ltd 4.625% 14/3/2023 6,000,000 usD 6,047,214 6,211,920 0.19
CNAC HK Finbridge Co Ltd 4.875% 14/3/2025 9,000,000 usD 8,979,571 9,635,040 0.29
CNAC HK Finbridge Co Ltd 5.125% 14/3/2028 8,000,000 usb 8,085,552 8,718,800 0.26
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CRCC Chengan Ltd FRN (Perpetual) 5,000,000 usD 5,000,000 5,093,750 0.15
Dah Sing Bank Ltd ‘EMTN’ FRN 30/11/2026 2,000,000 usD 1,996,162 2,035,000 0.06
GLP China Holdings Ltd ‘EMTN’ 4.974% 26/2/2024 1,900,000 usD 1,912,989 2,036,230 0.06
HBIS Group Hong Kong Co Ltd 3.75% 18/12/2022 2,000,000 usD 1,990,891 1,970,000 0.06
Hongkong International Qingdao Co Ltd 3.9% 11/11/2022 4,000,000 UsSD 3,997,588 3,960,000 0.12
Huaxin Cement International Finance Co Ltd ‘EMTN’ 2.25%
19/11/2025 4,100,000 usD 4,077,646 4,097,663 0.12
ICBCIL Finance Co Ltd ‘EMTN’ 3.625% 15/11/2027 9,000,000 uUsD 8,830,274 9,733,049 0.28
ICBCIL Finance Co Ltd ‘REGS’ 3.625% 19/5/2026 2,500,000 usD 2,484,879 2,744,275 0.08
Industrial & Commercial Bank of China Asia Ltd FRN (Perpetual) 3,000,000 UsD 3,001,109 3,007,500 0.09
Lenovo Group Ltd ‘EMTN’ 5.875% 24/4/2025 2,500,000 uUsD 2,500,000 2,875,000 0.09
Lenovo Group Ltd ‘REGS’ 3.421% 2/11/2030 4,400,000 uUsD 4,400,000 4,628,136 0.14
MCC Holding Hong Kong Corp Ltd FRN (Perpetual) 1,400,000 UsD 1,400,000 1,402,030 0.04
Shanghai Commercial Bank Ltd FRN 17/1/2029 2,000,000 uUsD 1,997,124 2,137,000 0.06
Swire Pacific Mtn Financing HK Ltd ‘EMTN’ 2.875% 30/1/2030 2,000,000 uUsD 1,979,469 2,087,620 0.06
Swire Properties MTN Financing Ltd ‘EMTN’ 3.625% 13/1/2026 3,800,000 usD 3,793,659 4,146,256 0.12
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.15% 12/5/2025 5,000,000 USD 4,994,661 5,228,450 0.16
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.5% 12/11/2029 6,200,000 usD 6,163,844 6,601,698 0.20
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.975% 9/11/2027 5,000,000 usD 4,848,733 5,489,250 0.16
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 4.2% 7/6/2024 5,000,000 UsD 4,997,361 5,359,100 0.16
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 5.35% 11/3/2024 5,000,000 uUsD 4,997,242 5,518,750 0.17
Weichai International Hong Kong Energy Group Co Ltd FRN
(Perpetual) 2,700,000 uUsD 2,700,000 2,730,375 0.08

216,360,595 226,720,633 6.80

India
Adani Electricity Mumbai Ltd ‘REGS’ 3.949% 12/2/2030 1,000,000 usD 845,003 1,058,750 0.03
Adani Green Energy UP Ltd / Prayatna Developers Pvt Ltd /
Parampujya Solar Energ ‘REGS’ 6.25% 10/12/2024 3,000,000 usD 3,000,000 3,322,500 0.10
Adani International Container Terminal Pvt Ltd ‘REGS’ 3%
16/2/2031 7,100,000 usD 7,100,000 7,108,875 0.21
Adani Ports & Special Economic Zone Ltd ‘REGS’ 3.375%
24/7/2024 2,100,000 usD 2,098,987 2,187,990 0.07
Adani Ports & Special Economic Zone Ltd ‘REGS’ 4% 30/7/2027 2,500,000 usD 2,297,115 2,665,975 0.08
Adani Ports & Special Economic Zone Ltd ‘REGS’ 4.375%
3/7/2029 1,800,000 usD 1,795,462 1,944,000 0.06
Adani Renewable Energy RJ Ltd/Kodangal Solar Parks
Pvt Ltd/Wardha Solar Maharash ‘REGS’ 4.625% 15/10/2039 2,876,250 usD 2,887,288 2,969,728 0.09
Adani Transmission Ltd ‘REGS’ 4% 3/8/2026 4,000,000 usD 3,909,814 4,325,000 0.13
Axis Bank Ltd/Dubai ‘REGS’ 3% 8/8/2022 1,000,000 uUsD 998,343 1,017,470 0.03
Azure Power India Pvt Ltd 10.5% 8/2/2021 200,000,000 INR 2,808,278 2,752,879 0.08
Bharat Petroleum Corp Ltd ‘EMTN’ 4% 8/5/2025 3,000,000 usD 3,043,916 3,164,340 0.09
Bharti Airtel Ltd ‘REGS’ 4.375% 10/6/2025 3,000,000 uUsD 2,998,719 3,266,250 0.10
Canara Bank/London ‘EMTN’ 3.25% 10/8/2022 1,000,000 uUsD 999,135 1,021,120 0.03
Canara Bank/London ‘EMTN’ 3.875% 28/3/2024 2,000,000 usD 1,991,429 2,104,800 0.06
Delhi International Airport Ltd ‘REGS’ 6.45% 4/6/2029 1,000,000 uUsD 994,984 1,036,250 0.03
Export-Import Bank of India ‘GMTN’ 3.875% 12/3/2024 4,100,000 uUsD 4,091,066 4,390,895 0.13
Export-Import Bank of India ‘REGS’ 3.25% 15/1/2030 3,000,000 usD 2,987,611 3,220,233 0.10
Export-Import Bank of India ‘REGS’ 3.375% 5/8/2026 2,700,000 uUsD 2,698,989 2,927,421 0.09
Export-Import Bank of India ‘REGS’ 3.875% 1/2/2028 3,600,000 usD 3,743,148 3,971,304 0.12
Future Retail Ltd ‘REGS’ 5.6% 22/1/2025 2,500,000 uUsD 2,261,943 2,090,625 0.06
GMR Hyderabad International Airport Ltd ‘REGS’ 4.25%
27/10/2027 9,100,000 uUsD 8,908,082 8,713,251 0.27
GMR Hyderabad International Airport Ltd ‘REGS’ 5.375%
10/4/2024 2,100,000 uUsD 2,062,136 2,131,500 0.06
Hindustan Petroleum Corp Ltd 4% 12/7/2027 2,000,000 uUsD 1,998,763 2,116,880 0.06
Housing Development Finance Corp Ltd 4.5% 14/12/2022 500,000,000 INR 6,802,880 6,847,696 0.21
Housing Development Finance Corp Ltd 5.4% 11/8/2023 550,000,000 INR 7,536,467 7,632,578 0.23
Housing Development Finance Corp Ltd 5.78% 25/11/2025 250,000,000 INR 3,395,483 3,424,105 0.10
Housing Development Finance Corp Ltd 7.5% 8/1/2025 200,000,000 INR 2,826,311 2,924,362 0.09
ICICI Bank Ltd/Dubai ‘REGS’ 3.8% 14/12/2027 1,500,000 uUsD 1,414,662 1,625,895 0.05
ICICI Bank Ltd/Dubai ‘REGS’ 4% 18/3/2026 2,800,000 uUsD 2,781,298 3,052,112 0.09
Indian Oil Corp Ltd 4.75% 16/1/2024 4,000,000 usD 3,997,426 4,339,080 0.13
Indian Railway Finance Corp Ltd ‘REGS’ 3.249% 13/2/2030 2,300,000 usD 2,300,000 2,451,841 0.07
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Indian Railway Finance Corp Ltd ‘REGS’ 3.95% 13/2/2050 3,300,000 uUsb 3,300,000 3,303,303 0.10
Muthoot Finance Ltd 9.5% 27/12/2021 450,000,000 INR 6,305,280 6,352,398 0.19
Muthoot Finance Ltd ‘REGS’ 4.4% 2/9/2023 4,000,000 usb 3,909,124 4,080,000 0.12
Muthoot Finance Ltd ‘REGS’ 6.125% 31/10/2022 1,300,000 uUsb 1,182,128 1,361,750 0.04
Oil India Ltd 5.125% 4/2/2029 3,000,000 uUsb 2,979,430 3,466,920 0.10
ONGC Videsh Ltd 3.75% 7/5/2023 1,300,000 uUsbD 1,283,588 1,359,943 0.04
ONGC Videsh Ltd 4.625% 15/7/2024 4,000,000 uUsD 4,001,689 4,370,320 0.13
Power Finance Corp Ltd 3.25% 16/9/2024 2,000,000 uUsb 1,995,545 2,082,500 0.06
Power Finance Corp Ltd 3.9% 16/9/2029 3,000,000 uUsbD 2,984,004 3,172,500 0.10
Power Finance Corp Ltd 4.5% 18/6/2029 2,700,000 UsD 2,686,042 2,963,250 0.09
Power Finance Corp Ltd 7.1% 8/8/2022 50,000,000 INR 706,348 712,126 0.02
Power Finance Corp Ltd ‘EMTN’ 3.75% 18/6/2024 1,800,000 uUsD 1,793,167 1,901,970 0.06
Power Finance Corp Ltd ‘EMTN’ 3.75% 6/12/2027 2,000,000 USsD 2,008,492 2,107,500 0.06
Power Finance Corp Ltd ‘EMTN’ 5.25% 10/8/2028 3,000,000 UsbD 2,982,306 3,442,500 0.10
Power Finance Corp Ltd ‘REGS’ 3.95% 23/4/2030 4,100,000 UsD 4,064,277 4,366,500 0.13
Power Finance Corp Ltd ‘REGS’ 6.15% 6/12/2028 4,000,000 uUsD 3,967,976 4,850,000 0.15
Power Grid Corp of India Ltd 3.875% 17/1/2023 1,800,000 UsD 1,829,834 1,876,806 0.06
REC Ltd 3.5% 12/12/2024 3,000,000 UsD 2,994,006 3,153,540 0.09
REC Ltd ‘EMTN’ 3.875% 7/7/2027 3,000,000 usD 2,920,925 3,212,340 0.10
REC Ltd ‘EMTN’ 4.625% 22/3/2028 1,000,000 UsD 1,009,046 1,106,550 0.03
REC Ltd ‘GMTN’ 3.375% 25/7/2024 4,000,000 uUsD 3,986,334 4,170,720 0.13
Reliance Industries Ltd ‘REGS’ 4.125% 28/1/2025 7,000,000 uUsD 6,962,504 7,765,871 0.24
ReNew Power Pvt Ltd ‘REGS’ 5.875% 5/3/2027 5,800,000 UsD 5,794,000 6,148,000 0.18
ReNew Power Pvt Ltd ‘REGS’ 6.45% 27/9/2022 2,000,000 UsD 1,982,252 2,080,000 0.06
ReNew Power Synthetic ‘REGS’ 6.67% 12/3/2024 6,000,000 USD 6,078,218 6,330,000 0.19
Shriram Transport Finance Co Ltd ‘EMTN’ 5.7% 27/2/2022 1,000,000 usb 993,896 1,015,000 0.03
Shriram Transport Finance Co Ltd ‘REGS’ 5.1% 16/7/2023 2,500,000 usD 2,427,547 2,546,875 0.08
Shriram Transport Finance Co Ltd ‘REGS’ 5.95% 24/10/2022 2,500,000 usb 2,395,748 2,556,250 0.08
State Bank of India/Dubai ‘EMTN’ FRN (Perpetual) 1,700,000 usb 1,700,000 1,730,396 0.05
State Bank of India/London ‘EMTN’ 4.5% 28/9/2023 3,000,000 usb 2,992,189 3,249,510 0.10
State Bank of India/London ‘REGS’ 4.375% 24/1/2024 3,600,000 usD 3,597,364 3,889,224 0.12

191,387,997 202,530,267 6.08

Indonesia
Adaro Indonesia PT ‘REGS’ 4.25% 31/10/2024 5,000,000 uUsb 4,917,465 5,150,000 0.15
Alam Sutera Realty Tbk PT 6% 2/5/2024 6,750,000 uUsb 6,805,965 5,163,750 0.15
Alam Sutera Realty Tbk PT 6.25% 2/11/2025 13,350,000 uUsD 12,819,855 9,211,500 0.28
Bank Maybank Indonesia Tbk PT 8% 11/7/2022 100,000,000,000 IDR 7,461,294 7,286,832 0.22
Bayan Resources Tbk PT ‘REGS’ 6.125% 24/1/2023 2,000,000 uUsb 1,929,663 2,040,000 0.06
Hutama Karya Persero PT ‘REGS’ 3.75% 11/5/2030 2,100,000 uUsb 2,086,676 2,348,630 0.07
Indonesia Asahan Aluminium Persero PT ‘REGS’ 4.75%
15/5/2025 1,200,000 uUsb 1,189,686 1,326,000 0.04
Indonesia Asahan Aluminium Persero PT ‘REGS’ 5.45%
15/5/2030 2,500,000 uUsbD 2,447,148 3,009,375 0.09
Indonesia Asahan Aluminium Persero PT ‘REGS’ 5.8%
15/5/2050 2,000,000 USD 1,895,823 2,490,000 0.07
Indonesia Asahan Aluminium Persero PT ‘REGS’ 6.757%
15/11/2048 6,000,000 UsD 6,296,126 8,160,000 0.24
Indonesia Government International Bond 2.95% 11/1/2023 2,000,000 USD 1,963,375 2,087,486 0.06
Indonesia Government International Bond 3.4% 18/9/2029 5,000,000 UsSD 5,099,230 5,587,405 0.17
Indonesia Government International Bond 3.5% 11/1/2028 5,000,000 USD 4,719,548 5,600,160 0.17
Indonesia Government International Bond 3.5% 14/2/2050 5,000,000 USD 4,955,349 5,418,780 0.16
Indonesia Government International Bond 3.7% 30/10/2049 4,800,000 UsD 4,794,241 5,243,702 0.16
Indonesia Government International Bond 3.85% 15/10/2030 2,000,000 UsD 1,992,055 2,325,038 0.07
Indonesia Government International Bond 4.1% 24/4/2028 5,000,000 USD 4,957,917 5,806,210 0.17
Indonesia Government International Bond 4.2% 15/10/2050 2,500,000 UsD 2,479,261 2,982,075 0.09
Indonesia Government International Bond 4.35% 11/1/2048 8,000,000 USD 7,748,495 9,510,080 0.29
Indonesia Government International Bond 4.45% 15/4/2070 3,000,000 UsD 2,970,706 3,670,962 0.11
Indonesia Government International Bond ‘REGS’ 3.375%
15/4/2023 4,000,000 usD 3,879,977 4,240,000 0.13
Indonesia Government International Bond ‘REGS’ 3.85%
18/7/2027 5,000,000 UsD 5,085,120 5,706,150 0.17
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Indonesia Government International Bond ‘REGS’ 4.125%
15/1/2025 8,000,000 usD 7,962,414 8,940,136 0.27
Indonesia Government International Bond ‘REGS’ 4.35%
8/1/2027 5,000,000 uUsb 5,073,802 5,812,350 0.17
Indonesia Government International Bond ‘REGS’ 4.625%
15/4/2043 8,000,000 uUsb 7,217,841 9,629,920 0.29
Indonesia Government International Bond ‘REGS’ 4.75%
8/1/2026 2,550,000 uUsb 2,545,498 2,980,338 0.09
Indonesia Government International Bond ‘REGS’ 4.75%
18/7/2047 5,000,000 usD 5,228,269 6,256,700 0.19
Indonesia Government International Bond ‘REGS’ 5.125%
15/1/2045 11,000,000 USD 11,155,149 14,149,278 0.41
Indonesia Government International Bond ‘REGS’ 5.25%
17/1/2042 9,000,000 UsD 9,129,294 11,654,451 0.35
Indonesia Government International Bond ‘REGS’ 5.25%
8/1/2047 5,000,000 uUsb 5,867,467 6,669,000 0.20
Indonesia Government International Bond ‘REGS’ 5.375%
17/10/2023 3,000,000 UsD 2,991,407 3,386,238 0.10
Indonesia Government International Bond ‘REGS’ 5.875%
15/1/2024 8,000,000 uUsD 8,750,832 9,190,016 0.28
Indonesia Government International Bond ‘REGS’ 6.625%
17/2/2037 6,000,000 uUsD 6,260,504 8,542,440 0.26
Indonesia Government International Bond ‘REGS’ 6.75%
15/1/2044 5,500,000 uUsD 5,965,149 8,456,311 0.25
Indonesia Government International Bond ‘REGS’ 7.75%
17/1/2038 8,625,000 UsD 9,910,945 13,562,295 0.40
Indonesia Government International Bond ‘REGS’ 8.5%
12/10/2035 7,000,000 UsD 9,140,285 11,444,860 0.34
Indonesia Treasury Bond 6.5% 15/6/2025 140,000,000,000 IDR 9,730,848 10,479,572 0.31
Indonesia Treasury Bond 7% 15/9/2030 100,000,000,000 IDR 7,025,720 7,644,839 0.23
Indosat Tbk PT 7.65% 9/11/2022 200,000,000,000 IDR 14,790,164 14,616,368 0.44
Lembaga Pembiayaan Ekspor Indonesia ‘EMTN’ 3.875%
6/4/2024 1,300,000 UsD 1,302,496 1,400,425 0.04
Pelabuhan Indonesia Il PT ‘REGS’ 4.25% 5/5/2025 2,000,000 UsD 1,968,406 2,182,500 0.07
Pelabuhan Indonesia Il PT ‘REGS’ 5.375% 5/5/2045 2,000,000 uUsD 1,876,573 2,410,000 0.07
Pelabuhan Indonesia Ill Persero PT ‘REGS’ 4.5% 2/5/2023 1,200,000 UsD 1,193,860 1,276,500 0.04
Pelabuhan Indonesia Ill Persero PT ‘REGS’ 4.875%
1/10/2024 2,000,000 uUsD 1,995,508 2,207,500 0.07
Pertamina Persero PT ‘REGS’ 3.1% 21/1/2030 3,000,000 UsD 2,950,701 3,210,000 0.10
Pertamina Persero PT ‘REGS’ 3.1% 27/8/2030 1,100,000 UsD 1,100,000 1,174,250 0.04
Pertamina Persero PT ‘REGS’ 3.65% 30/7/2029 1,400,000 uUsD 1,400,000 1,559,250 0.05
Pertamina Persero PT ‘REGS’ 4.15% 25/2/2060 2,900,000 UsD 2,900,000 3,074,000 0.09
Pertamina Persero PT ‘REGS’ 4.175% 21/1/2050 4,000,000 UsD 4,000,000 4,295,000 0.13
Pertamina Persero PT ‘REGS’ 4.3% 20/5/2023 5,000,000 usD 4,974,760 5,368,750 0.16
Pertamina Persero PT ‘REGS’ 4.7% 30/7/2049 3,000,000 usb 2,990,832 3,412,500 0.10
Pertamina Persero PT ‘REGS’ 5.625% 20/5/2043 7,200,000 usb 6,608,400 8,865,000 0.27
Pertamina Persero PT ‘REGS’ 6% 3/5/2042 6,000,000 usD 6,219,560 7,680,000 0.23
Pertamina Persero PT ‘REGS’ 6.45% 30/5/2044 6,000,000 usD 6,594,513 8,145,000 0.24
Pertamina Persero PT ‘REGS’ 6.5% 27/5/2041 3,500,000 usb 3,720,534 4,720,625 0.14
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 2.8%
23/6/2030 3,400,000 usb 3,401,206 3,604,000 0.11
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 3.75%
1/3/2023 4,000,000 usD 4,000,000 4,265,000 0.13
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 3.8%
23/6/2050 1,200,000 usD 1,202,357 1,320,000 0.04
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 3.9%
20/8/2024 2,800,000 usD 2,841,288 3,083,293 0.09
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 4.15%
29/3/2027 7,000,000 uUsb 7,114,766 8,015,000 0.24
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 4.325%
28/5/2025 9,000,000 uUsb 9,360,240 10,203,750 0.31
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 4.35%
10/9/2024 5,000,000 usD 5,149,409 5,612,500 0.17
Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 4.4%
1/3/2028 6,300,000 usD 6,266,539 7,363,125 0.22
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Perusahaan Penerbit SBSN Indonesia Il ‘REGS’ 4.45%
20/2/2029 4,900,000 usD 4,900,000 5,788,125 0.17
Perusahaan Penerbit SBSN Indonesia Ill ‘REGS’ 4.55%
29/3/2026 7,100,000 usD 7,216,536 8,209,375 0.25
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 3.375% 5/2/2030 3,000,000 usD 2,994,020 3,180,000 0.10
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 3.875% 17/7/2029 4,000,000 usD 4,211,687 4,395,000 0.13
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4% 30/6/2050 3,500,000 uSD 3,440,952 3,605,000 0.11
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4.125% 15/5/2027 5,000,000 usSD 4,965,171 5,531,250 0.17
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4.375% 5/2/2050 2,800,000 usSD 2,788,346 3,006,500 0.09
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4.875% 17/7/2049 3,000,000 usD 3,250,500 3,408,750 0.10
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 5.25% 24/10/2042 4,000,000 usD 3,896,261 4,715,000 0.14
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 5.25% 15/5/2047 3,000,000 usSD 2,886,762 3,547,500 0.11
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 5.375% 25/1/2029 4,000,000 USsD 4,117,137 4,810,000 0.14
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 5.45% 21/5/2028 4,000,000 uUSsSD 4,140,097 4,790,000 0.14
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 6.15% 21/5/2048 4,000,000 usD 4,171,744 5,240,000 0.16
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 6.25% 25/1/2049 4,000,000 usD 4,155,713 5,335,000 0.16
Saka Energi Indonesia PT ‘REGS’ 4.45% 5/5/2024 2,000,000 uUSD 1,974,657 1,955,000 0.06
Sri Rejeki Isman Tbk PT ‘REGS’ 7.25% 16/1/2025 1,000,000 uUSD 999,646 1,036,250 0.03
Tower Bersama Infrastructure Tbk PT 4.25% 21/1/2025 1,000,000 UsD 1,007,265 1,035,000 0.03
Wijaya Karya Persero Tbk PT ‘REGS’ 7.7% 31/1/2021 10,000,000,000 IDR 674,014 703,665 0.02
380,163,019 432,518,630 12.96
Isle of Man
Gohl Capital Ltd 4.25% 24/1/2027 5,200,000 usD 5,207,797 5,512,000 0.17
Malaysia
Country Garden Real Estate Sdn Bhd ‘IMTN’ 6.6% 23/2/2023 20,000,000 MYR 4,892,962 5,315,187 0.16
101 Investment L Bhd ‘EMTN’ 4.375% 27/6/2022 2,000,000 uSD 1,999,194 2,072,640 0.06
Malayan Banking Bhd FRN 29/10/2026 2,700,000 usD 2,700,000 2,757,375 0.08
Malaysia Sovereign Sukuk Bhd ‘REGS’ 3.043% 22/4/2025 3,000,000 usSD 2,960,321 3,273,426 0.10
Malaysia Sovereign Sukuk Bhd ‘REGS’ 4.236% 22/4/2045 1,300,000 uSD 1,340,616 1,747,525 0.05
Petronas Capital Ltd ‘REGS’ 3.5% 18/3/2025 4,000,000 usD 3,971,309 4,430,200 0.13
Petronas Capital Ltd ‘REGS’ 3.5% 21/4/2030 3,400,000 usD 3,360,068 3,926,888 0.12
Petronas Capital Ltd ‘REGS’ 4.5% 18/3/2045 4,000,000 uSD 4,956,363 5,299,440 0.16
Petronas Capital Ltd ‘REGS’ 4.55% 21/4/2050 2,100,000 usD 2,100,000 2,779,699 0.08
Petronas Capital Ltd ‘REGS’ 7.875% 22/5/2022 2,696,000 usD 2,787,217 2,968,377 0.09
TNB Global Ventures Capital Bhd ‘EMTN’ 3.244% 19/10/2026 4,200,000 UsD 4,196,834 4,567,374 0.14
35,264,884 39,138,131 1.17
Mauritius
Azure Power Energy Ltd ‘REGS’ 5.5% 3/11/2022 2,000,000 usSD 1,999,811 2,052,500 0.06
Azure Power Solar Energy Pvt Ltd ‘REGS’ 5.65% 24/12/2024 2,900,000 usD 2,899,365 3,102,977 0.09
Greenko Investment Co ‘REGS’ 4.875% 16/8/2023 4,700,000 usD 4,620,676 4,782,250 0.14
Greenko Mauritius Ltd ‘REGS’ 6.25% 21/2/2023 1,000,000 usSD 996,113 1,036,250 0.03
Greenko Solar Mauritius Ltd ‘REGS’ 5.55% 29/1/2025 4,850,000 usD 4,843,973 4,995,500 0.16
Greenko Solar Mauritius Ltd ‘REGS’ 5.95% 29/7/2026 2,200,000 usD 2,200,000 2,362,250 0.07
India Green Energy Holdings ‘REGS’ 5.375% 29/4/2024 3,100,000 usSD 3,104,629 3,235,625 0.10
Neerg Energy Ltd ‘REGS’ 6% 13/2/2022 1,800,000 usSD 1,790,595 1,831,500 0.05
22,455,162 23,398,852 0.70
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Mongolia
Development Bank of Mongolia LLC ‘REGS’ 7.25% 23/10/2023 1,600,000 uUsb 1,599,527 1,716,000 0.05
Mongolia Government International Bond ‘REGS’ 5.125% 5/12/2022 3,000,000 usD 2,927,873 3,108,606 0.09
Mongolia Government International Bond ‘REGS’ 5.125% 7/4/2026 1,100,000 USD 1,087,644 1,175,862 0.04
Mongolia Government International Bond ‘REGS’ 5.625% 1/5/2023 2,200,000 UsSD 2,213,451 2,318,250 0.07
Mongolian Mortgage Corp Hfc LLC ‘REGS’ 9.75% 29/1/2022 1,350,000 uUsD 1,345,049 1,351,688 0.04
9,173,544 9,670,406 0.29
Multinational
Mongolian Mining Corp/Energy Resources LLC ‘REGS’ 9.25%
15/4/2024 1,000,000 usD 962,205 905,329 0.03
Netherlands
Bharti Airtel International Netherlands BV ‘REGS’ 5.125%
11/3/2023 1,500,000 usD 1,559,096 1,603,125 0.05
Bharti Airtel International Netherlands BV ‘REGS’ 5.35%
20/5/2024 2,000,000 uUsb 2,084,766 2,207,500 0.07
Greenko Dutch BV ‘REGS’ 4.875% 24/7/2022 2,300,000 usD 2,292,656 2,320,125 0.07
Greenko Dutch BV ‘REGS’ 5.25% 24/7/2024 2,600,000 usD 2,599,881 2,694,250 0.08
Jababeka International BV ‘REGS’ 6.5% 5/10/2023 4,461,000 uUsb 4,181,755 4,316,018 0.13
Majapahit Holding BV ‘REGS’ 7.875% 29/6/2037 2,000,000 uUsD 2,631,120 2,936,580 0.09
Minejesa Capital BV ‘REGS’ 4.625% 10/8/2030 3,000,000 usD 2,988,820 3,232,050 0.10
Minejesa Capital BV ‘REGS’ 5.625% 10/8/2037 3,000,000 uUsb 2,985,326 3,300,000 0.10
PB International BV 7.625% 26/1/2022 4,100,000 UsSD 3,489,613 2,726,500 0.08
Royal Capital BV (Perpetual) 5.875% 2,000,000 uUsD 1,994,033 2,037,500 0.06
Royal Capital BV FRN (Perpetual) 4.875% 6,000,000 UsD 5,834,173 6,105,000 0.18
Royal Capital BV FRN (Perpetual) 5% 5,300,000 UsD 5,246,062 5,459,000 0.16
Royal Capital BV FRN (Perpetual) 5.5% 4,000,000 uUsD 3,934,232 4,025,000 0.12
41,821,533 42,962,648 1.29
Pakistan
Pakistan Government International Bond ‘REGS’ 6.875%
5/12/2027 8,500,000 uUsb 8,086,908 8,839,915 0.27
Pakistan Government International Bond ‘REGS’ 8.25%
15/4/2024 3,200,000 uUsb 3,275,093 3,479,808 0.10
11,362,001 12,319,723 0.37
Philippines
International Container Terminal Services Inc 4.75% 17/6/2030 3,000,000 usD 2,988,864 3,277,500 0.10
Manila Water Co Inc 4.375% 30/7/2030 6,000,000 uUsb 5,942,739 6,064,860 0.18
Petron Corp FRN (Perpetual) 6,000,000 uUsb 5,954,832 5,695,080 0.17
Philippine Government International Bond 1.648% 10/6/2031 5,600,000 USD 5,600,000 5,645,629 0.17
Philippine Government International Bond 2.65% 10/12/2045 8,000,000 UsD 8,000,000 8,065,624 0.24
Philippine Government International Bond 3.7% 1/3/2041 4,337,000 USD 4,321,740 5,009,235 0.15
Philippine Government International Bond 3.7% 2/2/2042 5,626,000 USD 5,626,000 6,530,515 0.20
Philippine Government International Bond 3.75% 14/1/2029 3,400,000 UsD 3,400,023 3,966,817 0.12
Philippine Government International Bond 3.95% 20/1/2040 7,000,000 USD 7,138,173 8,359,582 0.25
Philippine Government International Bond 5% 13/1/2037 5,200,000 USD 5,259,598 6,870,500 0.21
Philippine Government International Bond 6.375% 23/10/2034 6,700,000 UsD 6,962,100 9,832,250 0.29
Philippine Government International Bond 7.75% 14/1/2031 4,000,000 USD 4,272,402 6,170,000 0.19
Philippine Government International Bond 9.5% 2/2/2030 7,350,000 USD 8,239,119 12,118,312 0.36
Philippine National Bank ‘EMTN’ 3.28% 27/9/2024 3,000,000 UsD 2,988,764 3,180,210 0.10
Power Sector Assets & Liabilities Management Corp ‘REGS’
7.39% 2/12/2024 2,900,000 uUsD 3,003,453 3,628,625 0.11
San Miguel Corp ‘EMTN’ FRN (Perpetual) 6,500,000 UsD 6,500,000 6,593,340 0.20
SMC Gilobal Power Holdings Corp FRN (Perpetual) 5.7% 9,700,000 USD 9,714,326 9,409,000 0.28
SMC Global Power Holdings Corp FRN (Perpetual) 5.95% 10,500,000 USD 10,500,000 10,381,875 0.31
SMC Gilobal Power Holdings Corp FRN (Perpetual) 6.5% 4,400,000 UsD 4,400,000 4,438,500 0.13
SMC Gilobal Power Holdings Corp FRN (Perpetual) 6.75% 4,450,000 USsD 4,406,939 4,455,563 0.13
SMC Global Power Holdings Corp FRN (Perpetual) 7% 11,600,000 usD 11,688,414 11,861,000 0.36
Union Bank of the Philippines ‘EMTN’ 2.125% 22/10/2025 3,000,000 uUsD 2,984,702 3,060,270 0.09
129,892,188 144,614,287 4.34
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Singapore
ABJA Investment Co Pte Ltd 4.45% 24/7/2023 1,000,000 uUsb 1,000,000 1,020,000 0.03
ABJA Investment Co Pte Ltd 5.45% 24/1/2028 8,000,000 usD 7,804,334 8,420,000 0.25
ABJA Investment Co Pte Ltd 5.95% 31/7/2024 3,000,000 uUsb 2,958,378 3,213,750 0.10
AEV International Pte Ltd 4.2% 16/1/2030 5,000,000 uUsb 5,023,504 5,137,500 0.15
AIMS APAC REIT ‘MTN’ 3.6% 12/11/2024 2,750,000 SGD 2,025,025 2,068,896 0.06
AIMS APAC REIT ‘MTN’ FRN (Perpetual) 8,000,000 SGD 5,843,773 6,009,522 0.18
ARA LOGOS Logistics Trust FRN (Perpetual) 5,500,000 SGD 4,115,476 4,206,464 0.13
Ascott Residence Trust FRN (Perpetual) 4,250,000 SGD 3,060,801 3,214,247 0.10
Aviva Singlife Holdings Pte Ltd ‘MTN’ FRN 24/2/2031 9,000,000 SGD 6,698,891 7,082,151 0.21
BOC Aviation Ltd ‘GMTN’ 2.75% 2/12/2023 2,000,000 UsbD 1,995,882 2,067,960 0.06
BOC Aviation Ltd ‘GMTN’ 4% 25/1/2024 6,800,000 uUsD 6,784,378 7,235,540 0.22
BOC Aviation Ltd ‘REGS’ 2.625% 17/9/2030 6,900,000 uUsD 6,885,422 6,924,585 0.21
BOC Aviation Ltd ‘REGS’ 3% 11/9/2029 3,000,000 UsD 2,978,647 3,100,704 0.09
BOC Aviation Ltd ‘REGS’ 3.5% 10/10/2024 4,000,000 uUsD 3,981,622 4,247,520 0.13
BOC Aviation Ltd ‘REGS’ 3.5% 18/9/2027 5,000,000 uUsD 4,816,474 5,338,350 0.16
BOC Aviation Ltd ‘REGS’ 3.875% 27/4/2026 5,000,000 UsD 4,873,763 5,468,500 0.16
BPRL International Singapore Pte Ltd ‘EMTN’ 4.375% 18/1/2027 2,000,000 USsSD 1,999,421 2,117,560 0.06
CapitaLand Treasury Ltd ‘EMTN’ 4.076% 20/9/2022 3,000,000 usD 2,995,961 3,138,120 0.09
CapitaLand Treasury Ltd ‘MTN’ 2.9% 21/9/2032 2,000,000 SGD 1,467,243 1,539,769 0.05
CMT MTN Pte Ltd ‘EMTN’ 3.609% 4/4/2029 2,000,000 UsD 2,000,000 2,138,740 0.06
DBS Group Holdings Ltd ‘GMTN’ FRN (Perpetual) 3.3% 1,600,000 uUsD 1,600,000 1,628,000 0.05
DBS Group Holdings Ltd ‘GMTN’ FRN (Perpetual) 3.6% 3,000,000 UsD 3,000,000 3,031,860 0.09
Global Prime Capital Pte Ltd 5.5% 18/10/2023 1,700,000 UsD 1,644,204 1,717,000 0.05
GLP Pte Ltd ‘EMTN’ 3.875% 4/6/2025 6,050,000 uUsD 5,829,334 6,375,188 0.19
Indika Energy Capital Il Pte Ltd ‘REGS’ 5.875% 9/11/2024 11,500,000 usb 11,081,173 11,758,749 0.35
Indika Energy Capital IV Pte Ltd ‘REGS’ 8.25% 22/10/2025 9,800,000 usb 9,800,000 10,633,000 0.32
JGC Ventures Pte Ltd (Defaulted) 10.75% 30/8/2021 11,400,000 usD 11,400,000 4,218,000 0.13
Jollibee Worldwide Pte Ltd 4.125% 24/1/2026 1,400,000 usb 1,399,950 1,445,500 0.04
Jollibee Worldwide Pte Ltd FRN (Perpetual) 3,000,000 usb 3,000,000 2,853,750 0.09
Jubilant Pharma Ltd/SG 6% 5/3/2024 4,500,000 usD 4,500,000 4,755,015 0.14
Keppel Corp Ltd ‘EMTN’ 2.459% 4/6/2025 4,000,000 usD 3,932,893 3,942,520 0.12
Keppel REIT ‘MTN’ FRN (Perpetual) 9,000,000 SGD 6,461,802 6,745,584 0.20
Lippo Malls Indonesia Retail Trust ‘MTN’ FRN (Perpetual) 3,000,000 SGD 2,203,860 1,881,273 0.06
LLPL Capital Pte Ltd ‘REGS’ 6.875% 4/2/2039 2,347,500 usD 2,386,337 2,775,919 0.08
LMIRT Capital Pte Ltd 7.25% 19/6/2024 8,200,000 uUsb 7,661,619 8,200,000 0.25
Marble Il Pte Ltd ‘REGS’ 5.3% 20/6/2022 2,400,000 usD 2,400,000 2,409,000 0.07
Medco Bell Pte Ltd ‘REGS’ 6.375% 30/1/2027 3,800,000 usD 3,693,135 3,880,750 0.12
Medco Oak Tree Pte Ltd ‘REGS’ 7.375% 14/5/2026 2,000,000 uUsb 2,023,285 2,137,500 0.06
Medco Platinum Road Pte Ltd ‘REGS’ 6.75% 30/1/2025 1,200,000 uUsD 1,180,718 1,257,000 0.04
Metro Holdings Ltd/Singapore 4.3% 2/4/2024 3,000,000 SGD 2,220,262 2,280,806 0.07
Modernland Overseas Pte Ltd 6.95% 13/4/2024 16,100,000 uUsb 15,371,628 6,118,000 0.18
NEW Dian Group Pte Ltd 7.375% 23/4/2021 8,650,000 UsD 8,602,473 8,217,500 0.25
Oil India International Pte Ltd 4% 21/4/2027 1,100,000 USD 1,045,275 1,172,182 0.04
ONGC Videsh Vankorneft Pte Ltd 3.75% 27/7/2026 4,000,000 UsD 3,995,632 4,330,000 0.13
Oversea-Chinese Banking Corp Ltd ‘REGS’ 4.25% 19/6/2024 3,900,000 USD 3,893,569 4,278,394 0.13
Oversea-Chinese Banking Corp Ltd ‘REGS’ FRN 10/9/2030 2,000,000 uUsD 2,000,000 2,025,000 0.06
Parkway Pantai Ltd ‘EMTN’ FRN (Perpetual) 3,000,000 UsD 2,967,386 3,037,500 0.09
PSA Treasury Pte Ltd ‘GMTN’ 2.125% 5/9/2029 5,000,000 UsD 4,960,191 5,217,350 0.16
Singapore Press Holdings Ltd ‘MTN’ 3.2% 22/1/2030 3,000,000 SGD 2,227,541 2,259,022 0.07
Singapore Technologies Telemedia Pte Ltd ‘MTN’ FRN (Perpetual) 2,000,000 SGD 1,437,314 1,582,988 0.05
SingTel Group Treasury Pte Ltd ‘EMTN’ 2.375% 3/10/2026 3,000,000 UsD 2,988,447 3,221,520 0.10
SingTel Group Treasury Pte Ltd ‘EMTN’ 2.375% 28/8/2029 4,700,000 uUsD 4,669,913 4,978,945 0.15
SingTel Group Treasury Pte Ltd ‘EMTN’ 3.875% 28/8/2028 3,000,000 UsD 2,997,363 3,475,590 0.10
Sinosing Services Pte Ltd 2.25% 20/2/2025 2,000,000 UsbD 1,994,275 2,056,360 0.06
Sinosing Services Pte Ltd 2.625% 20/2/2030 3,000,000 uUsD 2,980,196 3,063,750 0.09
SP Group Treasury Pte Ltd ‘REGS’ 3.375% 27/2/2029 4,400,000 UsD 4,369,640 4,978,943 0.15
Suntec Real Estate Investment Trust ‘MTN’ FRN (Perpetual) 8,000,000 SGD 5,834,324 6,049,379 0.18
Temasek Financial | Ltd ‘REGS’ 2.25% 6/4/2051 4,000,000 uUsD 3,935,259 4,013,792 0.12
Temasek Financial | Ltd ‘REGS’ 2.5% 6/10/2070 3,000,000 uUsD 2,978,867 3,013,539 0.09
Theta Capital Pte Ltd 6.75% 31/10/2026 11,040,000 usb 9,864,724 10,446,600 0.31
Theta Capital Pte Ltd 8.125% 22/1/2025 6,000,000 usD 5,958,839 6,037,500 0.18
TML Holdings Pte Ltd 5.5% 3/6/2024 5,400,000 usD 5,400,000 5,501,250 0.16
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United Overseas Bank Ltd ‘EMTN’ FRN 8/3/2027 5,000,000 uUsb 4,957,625 5,093,750 0.15
United Overseas Bank Ltd ‘EMTN’ FRN 16/9/2026 4,000,000 usD 3,976,913 4,064,000 0.12
United Overseas Bank Ltd ‘EMTN’ FRN (Perpetual) 4,000,000 usD 4,000,000 4,125,000 0.12
United Overseas Bank Ltd ‘GMTN’ FRN 16/3/2031 12,000,000 uUsbD 11,969,602 11,919,359 0.37

292,104,563 287,893,505 8.63
South Korea
Busan Bank Co Ltd ‘GMTN’ 3.625% 25/7/2026 1,000,000 usD 1,002,687 1,082,060 0.03
Export-Import Bank of Korea 2.375% 21/4/2027 2,860,000 uUsb 2,612,840 3,026,890 0.09
Export-Import Bank of Korea 2.875% 21/1/2025 6,000,000 uUsb 5,994,594 6,502,727 0.19
GS Caltex Corp ‘REGS’ 3.875% 27/6/2023 2,500,000 usD 2,494,151 2,674,968 0.08
Hyundai Capital Services Inc ‘REGS’ 3% 29/8/2022 2,200,000 uUsb 2,196,319 2,278,848 0.07
Hyundai Capital Services Inc ‘REGS’ 3.625% 29/8/2027 1,700,000 USD 1,686,361 1,877,701 0.06
Industrial Bank of Korea ‘REGS’ FRN (Perpetual) 1,800,000 usD 1,800,000 1,824,750 0.05
KEB Hana Bank ‘EMTN’ 4.625% 24/10/2023 1,300,000 uUsb 1,298,583 1,430,728 0.04
Kia Motors Corp ‘REGS’ 3% 25/4/2023 2,000,000 UsD 1,993,142 2,097,940 0.06
Kia Motors Corp ‘REGS’ 3.5% 25/10/2027 2,000,000 uUsD 1,928,811 2,182,880 0.07
Kookmin Bank ‘GMTN’ 4.5% 1/2/2029 3,800,000 uUsD 3,766,657 4,456,602 0.13
Kookmin Bank ‘REGS’ 1.75% 4/5/2025 1,400,000 uUsD 1,392,990 1,451,818 0.04
Kookmin Bank ‘REGS’ 2.5% 4/11/2030 1,000,000 uUsD 998,447 1,026,108 0.03
Kookmin Bank ‘REGS’ 2.875% 25/3/2023 3,000,000 UsD 2,993,639 3,152,250 0.09
Korea Development Bank/The 2% 12/9/2026 3,000,000 uUsD 2,939,023 3,205,509 0.10
Korea Development Bank/The 2.75% 19/3/2023 5,000,000 uUsD 4,999,497 5,255,250 0.16
Korea East-West Power Co Ltd ‘REGS’ 2.625% 19/6/2022 3,000,000 UsD 2,992,571 3,093,750 0.09
Korea Gas Corp ‘REGS’ 3.875% 12/2/2024 2,000,000 UsD 1,996,171 2,190,306 0.07
Korea Hydro & Nuclear Power Co Ltd ‘REGS’ 3% 19/9/2022 2,000,000 uUsD 1,978,464 2,082,796 0.06
Korea Hydro & Nuclear Power Co Ltd ‘REGS’ 3.125% 25/7/2027 3,000,000 UsD 2,983,309 3,320,475 0.10
Korea Hydro & Nuclear Power Co Ltd ‘REGS’ 3.75% 25/7/2023 3,000,000 UsD 2,990,461 3,239,931 0.10
Korea National Oil Corp ‘REGS’ 1.625% 5/10/2030 3,300,000 uUsD 3,282,624 3,270,178 0.10
Korea National Oil Corp ‘REGS’ 3.25% 1/10/2025 5,000,000 UsD 4,992,166 5,566,250 0.16
Korea Resources Corp 4% 18/4/2023 3,000,000 UsD 2,992,566 3,210,000 0.10
Korea Water Resources Corp 2.75% 23/5/2022 3,000,000 uUsD 2,994,884 3,089,820 0.09
Korea Western Power Co Ltd 3.75% 7/6/2023 1,800,000 uUsD 1,797,474 1,938,672 0.06
KT Corp ‘REGS’ 2.625% 7/8/2022 4,000,000 usb 3,992,362 4,125,280 0.12
NongHyup Bank ‘REGS’ 2.875% 17/7/2022 4,000,000 usD 3,992,246 4,143,480 0.12
POSCO ‘REGS’ 2.375% 12/11/2022 1,000,000 usD 996,635 1,028,810 0.03
POSCO ‘REGS’ 2.375% 17/1/2023 4,400,000 usb 4,395,783 4,532,268 0.14
POSCO ‘REGS’ 2.5% 17/1/2025 3,900,000 usD 3,881,667 4,088,487 0.12
POSCO ‘REGS’ 2.75% 15/7/2024 3,000,000 usb 2,987,862 3,166,326 0.09
POSCO ‘REGS’ 4% 1/8/2023 1,800,000 usb 1,795,192 1,942,416 0.06
Shinhan Bank Co Ltd ‘EMTN’ FRN 7/12/2026 1,900,000 usD 1,894,639 1,947,500 0.06
Shinhan Bank Co Ltd ‘GMTN’ 4.5% 26/3/2028 5,900,000 usD 5,895,570 6,807,007 0.21
Shinhan Bank Co Ltd ‘REGS’ 3.875% 24/3/2026 2,400,000 uUsb 2,391,992 2,676,168 0.08
Woori Bank ‘REGS’ 4.75% 30/4/2024 1,700,000 usD 1,700,955 1,891,427 0.06
Woori Bank ‘REGS’ 5.125% 6/8/2028 4,500,000 usD 4,490,200 5,387,040 0.16
Woori Bank ‘REGS’ FRN (Perpetual) 4.25% 6,000,000 uUsbD 5,999,999 6,247,500 0.20
Woori Bank ‘REGS’ FRN (Perpetual) 4.5% 7,000,000 UsSD 6,950,707 7,087,500 0.22
Woori Bank ‘REGS’ FRN (Perpetual) 5.25% 3,900,000 uUsD 3,900,000 4,026,750 0.12

124,364,240 133,627,166 4.01
Sri Lanka
Sri Lanka Government International Bond ‘REGS’ 5.75%
18/4/2023 4,000,000 usD 3,927,065 2,545,000 0.08
Sri Lanka Government International Bond ‘REGS’ 5.875%
25/7/2022 5,050,000 uUsb 5,055,949 3,459,255 0.10
Sri Lanka Government International Bond ‘REGS’ 6.125%
3/6/2025 5,000,000 uUsb 4,956,129 2,956,985 0.09
Sri Lanka Government International Bond ‘REGS’ 6.2%
11/5/2027 6,400,000 usD 6,241,008 3,656,576 0.11
Sri Lanka Government International Bond ‘REGS’ 6.25%
27/7/2021 2,500,000 uUsD 2,498,993 2,176,475 0.07
Sri Lanka Government International Bond ‘REGS’ 6.75%
18/4/2028 6,000,000 UsD 5,951,601 3,428,040 0.10
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Sri Lanka Government International Bond ‘REGS’ 6.825%
18/7/2026 1,800,000 usD 1,698,031 1,035,234 0.03
Sri Lanka Government International Bond ‘REGS’ 6.85%
14/3/2024 7,500,000 usb 7,500,000 4,548,000 0.13
Sri Lanka Government International Bond ‘REGS’ 6.85%
3/11/2025 6,400,000 uUsb 6,255,131 3,840,832 0.12
Sri Lanka Government International Bond ‘REGS’ 7.55%
28/3/2030 6,000,000 uUsb 5,999,318 3,427,788 0.10
Sri Lanka Government International Bond ‘REGS’ 7.85%
14/3/2029 5,000,000 usD 5,016,184 2,837,555 0.09
SriLankan Airlines Ltd 7% 25/6/2024 4,800,000 uUsb 4,802,675 2,592,000 0.08
59,902,084 36,503,740 1.10
Thailand
Bangkok Bank PCL/Hong Kong ‘REGS’ 4.05% 19/3/2024 2,700,000 uUsb 2,697,697 2,939,819 0.09
Bangkok Bank PCL/Hong Kong ‘REGS’ 4.45% 19/9/2028 2,200,000 uUsb 2,195,655 2,567,545 0.08
Bangkok Bank PCL/Hong Kong ‘REGS’ 9.025% 15/3/2029 1,150,000 usD 1,211,103 1,622,995 0.05
Bangkok Bank PCL/Hong Kong ‘REGS’ FRN 25/9/2034 5,000,000 uUsb 5,000,000 5,209,410 0.16
Bangkok Bank PCL/Hong Kong ‘REGS’ FRN (Perpetual) 2,000,000 UsSD 2,000,000 2,070,000 0.06
Kasikornbank PCL/Hong Kong ‘EMTN’ FRN 2/10/2031 3,000,000 uUsD 2,937,541 3,082,500 0.09
PTT Treasury Center Co Ltd ‘REGS’ 4.5% 25/10/2042 900,000 uUsD 893,941 1,038,831 0.03
PTTEP Treasury Center Co Ltd ‘REGS’ 2.993% 15/1/2030 6,500,000 uUsb 6,500,000 6,894,739 0.20
Siam Commercial Bank PCL/Cayman Islands ‘EMTN’ 2.75%
16/5/2023 1,000,000 UsbD 995,771 1,042,890 0.03
Siam Commercial Bank PCL/Cayman Islands ‘GMTN’ 3.9%
11/2/2024 2,300,000 usD 2,297,510 2,481,677 0.07
Siam Commercial Bank PCL/Cayman Islands ‘GMTN’ 4.4%
11/2/2029 2,300,000 uUsD 2,299,851 2,676,625 0.08
Thaioil Treasury Center Co Ltd ‘REGS’ 2.5% 18/6/2030 2,000,000 USsD 1,997,336 1,987,306 0.06
Thaioil Treasury Center Co Ltd ‘REGS’ 3.5% 17/10/2049 1,700,000 UsD 1,691,031 1,618,342 0.05
Thaioil Treasury Center Co Ltd ‘REGS’ 3.625% 23/1/2023 2,500,000 uUsD 2,493,575 2,612,340 0.08
Thaioil Treasury Center Co Ltd ‘REGS’ 3.75% 18/6/2050 2,000,000 UsD 2,000,000 1,991,480 0.06
Thaioil Treasury Center Co Ltd ‘REGS’ 4.625% 20/11/2028 2,300,000 UsD 2,282,280 2,666,862 0.08
Thaioil Treasury Center Co Ltd ‘REGS’ 5.375% 20/11/2048 1,200,000 USD 1,187,222 1,501,745 0.05
40,680,513 44,005,106 1.32
United Kingdom
HSBC Holdings Plc FRN (Perpetual) 2,300,000 usD 2,300,000 2,337,131 0.07
Vedanta Resources Finance Il Plc ‘REGS’ 8% 23/4/2023 1,100,000 uUsb 1,100,000 891,000 0.03
Vedanta Resources Finance Il Plc ‘REGS’ 9.25% 23/4/2026 1,500,000 uUsb 1,498,189 1,089,375 0.03
Vedanta Resources Finance Il Plc ‘REGS’ 13.875% 21/1/2024 2,200,000 usD 2,199,092 2,290,750 0.07
Vedanta Resources Ltd ‘REGS’ 6.125% 9/8/2024 3,400,000 usD 2,911,821 2,398,700 0.07
Vedanta Resources Ltd ‘REGS’ 6.375% 30/7/2022 1,875,000 uUsb 1,863,723 1,650,000 0.05
Vedanta Resources Ltd ‘REGS’ 7.125% 31/5/2023 1,000,000 uUsD 980,378 795,000 0.02
12,853,203 11,451,956 0.34
United States of America
Periama Holdings LLC/DE 5.95% 19/4/2026 7,700,000 usD 8,001,259 8,190,875 0.25
Resorts World Las Vegas LLC / RWLV Capital Inc ‘REGS’
4.625% 16/4/2029 4,000,000 uUsb 3,911,236 4,098,724 0.12
11,912,495 12,289,599 0.37
Total Bonds 3,077,158,917 3,241,795,892 97.23
Total Investments 3,077,158,917 3,241,795,892 97.23
Other Net Assets 92,411,688 2.77
Total Net Assets 3,334,207,580 100.00
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EASTSPRING INVESTMENTS

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
SHARES
British Virgin Islands
Hollysys Automation Technologies Ltd 122,337 uUsb 2,331,815 1,783,673 2.10
Cayman Islands
AAC Technologies Holdings Inc 171,000 HKD 1,311,444 957,121 1.13
Baidu Inc ADR 8,380 usD 1,402,764 1,818,795 2.14
China State Construction International Holdings Ltd 2,140,000 HKD 2,046,727 1,219,880 1.43
CK Hutchison Holdings Ltd 214,500 HKD 2,263,491 1,496,599 1.76
Nexteer Automotive Group Ltd 1,700,000 HKD 2,047,333 1,826,311 2.15
Sands China Ltd 350,400 HKD 1,299,103 1,638,729 1.81
Tingyi Cayman Islands Holding Corp 966,000 HKD 1,322,080 1,649,476 1.94
Trip.com Group Ltd ADR 60,012 usD 1,970,254 1,995,400 2.34
13,663,196 12,502,311 14.70
China
Angang Steel Co Ltd ‘H’ 5,032,000 HKD 1,474,081 2,050,731 2.41
China Construction Bank Corp ‘H’ 3,959,000 HKD 3,106,661 3,007,334 3.54
China Merchants Bank Co Ltd ‘H’ 375,206 HKD 929,236 2,371,083 2.79
Gree Electric Appliances Inc of Zhuhai ‘A’ 123,600 CNY 1,007,534 1,177,654 1.38
PICC Property & Casualty Co Ltd ‘H’ 2,240,000 HKD 2,086,487 1,695,770 1.99
8,603,999 10,302,572 12.11
Hong Kong
China Merchants Port Holdings Co Ltd 858,997 HKD 2,304,126 1,051,329 1.24
China Overseas Land & Investment Ltd 754,000 HKD 2,384,589 1,639,494 1.93
Lenovo Group Ltd 2,242,000 HKD 1,621,891 2,116,546 2.49
Wharf Holdings Ltd/The 1,165,000 HKD 3,110,759 3,132,657 3.67
9,421,365 7,940,026 9.33
India
Axis Bank Ltd 106,299 INR 591,873 902,634 1.06
ICICI Bank Ltd 523,806 INR 2,560,421 3,835,664 4.51
Indian Oil Corp Ltd 1,668,775 INR 2,041,657 2,077,190 2.44
Tata Steel Ltd 410,211 INR 2,239,077 3,613,540 4.25
Zee Entertainment Enterprises Ltd 550,612 INR 1,672,334 1,684,221 1.98
9,105,362 12,113,249 14.24
Indonesia
Astra International Tbk PT 5,115,600 IDR 1,578,566 2,193,700 2.58
Bank Negara Indonesia Persero Tbk PT 4,144,400 IDR 1,621,349 1,821,471 2.14
3,199,915 4,015,171 4.72
Singapore
Oversea-Chinese Banking Corp Ltd 323,438 SGD 3,107,069 2,463,651 2.90
South Korea
Hana Financial Group Inc 28,635 KRW 961,985 909,424 1.07
Hyundai Motor Co 14,351 KRW 2,351,534 2,536,493 2.98
Korea Electric Power Corp 79,274 KRW 3,085,758 1,999,547 2.35
LG Corp 20,866 KRW 1,369,915 1,680,728 1.98
Samsung Electronics Co Ltd 91,788 KRW 3,763,298 6,844,176 8.03
SK Hynix Inc 27,791 KRW 2,032,441 3,031,606 3.56
13,564,931 17,001,974 19.97

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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Taiwan
Catcher Technology Co Ltd 148,000 TWD 1,507,365 1,085,059 1.28
Taiwan Semiconductor Manufacturing Co Ltd 343,000 TWD 2,103,319 6,469,849 7.60
United Microelectronics Corp 1,345,000 TWD 697,192 2,256,983 2.65
4,307,876 9,811,891 11.53
Thailand
Kasikornbank PCL (Foreign Market) 475,300 THB 2,473,691 1,792,685 2.1
Total Shares 69,779,219 79,727,203 93.71
Total Investments 69,779,219 79,727,203 93.71
Other Net Assets 5,347,207 6.29
Total Net Assets 85,074,410 100.00
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Description Nominal Currency cost Evaluation assets
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or dealt in on another regulated market
SHARES
Bermuda
China Resources Gas Group Ltd 790,000 HKD 3,903,535 4,202,735 1.34
Nine Dragons Paper Holdings Ltd 1,128,000 HKD 919,799 1,600,231 0.51
4,823,334 5,802,966 1.85
British Virgin Islands
Hollysys Automation Technologies Ltd 142,971 USsD 2,731,889 2,084,517 0.67
Cayman Islands
AAC Technologies Holdings Inc 234,500 HKD 1,467,464 1,312,543 0.42
Alibaba Group Holding Ltd 697,448 HKD 13,360,077 20,921,965 6.69
Baidu Inc ADR 32,534 USD 5,251,526 7,061,179 2.26
China State Construction International Holdings Ltd 3,414,000 HKD 3,181,343 1,946,107 0.62
CIFI Holdings Group Co Ltd 1,938,000 HKD 1,605,896 1,642,102 0.52
CK Hutchison Holdings Ltd 849,500 HKD 9,674,424 5,927,091 1.89
Nexteer Automotive Group Ltd 2,686,000 HKD 3,717,059 2,885,572 0.92
Sands China Ltd 1,457,600 HKD 5,844,097 6,400,832 2.04
Sino Biopharmaceutical Ltd 919,500 HKD 1,199,249 889,393 0.28
Tencent Holdings Ltd 301,600 HKD 7,925,006 21,937,714 7.02
Tingyi Cayman Islands Holding Corp 1,266,000 HKD 1,643,096 2,161,736 0.69
Trip.com Group Ltd ADR 69,833 USD 2,342,644 2,321,947 0.74
57,211,881 75,408,181 24.09
China
Angang Steel Co Ltd ‘H’ 10,274,000 HKD 2,972,098 4,187,044 1.34
China Construction Bank Corp ‘H’ 9,927,620 HKD 7,793,442 7,541,217 2.41
China Merchants Bank Co Ltd ‘H’ 874,385 HKD 2,754,984 5,525,603 1.76
China Pacific Insurance Group Co Ltd ‘H’ 953,000 HKD 3,068,037 3,730,203 1.19
Gree Electric Appliances Inc of Zhuhai ‘A’ 513,700 CNY 4,148,913 4,894,504 1.56
PICC Property & Casualty Co Ltd ‘H’ 4,259,000 HKD 5,301,245 3,224,235 1.03
Ping An Insurance Group Co of China Ltd ‘H’ 431,500 HKD 4,714,804 5,286,708 1.69
30,753,523 34,389,514 10.98
Hong Kong
AlA Group Ltd 410,000 HKD 2,988,380 5,023,292 1.60
BOC Hong Kong Holdings Ltd 638,500 HKD 2,315,437 1,935,128 0.62
China Merchants Port Holdings Co Ltd 1,557,647 HKD 4,173,055 1,906,409 0.61
China Mobile Ltd 245,200 HKD 2,542,467 1,397,731 0.45
China Overseas Land & Investment Ltd 1,339,500 HKD 4,244,743 2,912,602 0.93
CNOOC Ltd 5,426,000 HKD 6,522,834 5,024,411 1.60
Lenovo Group Ltd 5,784,000 HKD 3,722,462 5,460,348 1.74
Sun Hung Kai Properties Ltd 424,500 HKD 5,566,845 5,474,679 1.75
Wharf Holdings Ltd/The 1,851,000 HKD 5,238,173 4,977,295 1.59
37,314,396 34,111,895 10.89
India
ACC Ltd 77,279 INR 1,739,037 1,710,889 0.55
Axis Bank Ltd 340,329 INR 2,093,388 2,889,891 0.92
ICICI Bank Ltd 1,094,718 INR 5,204,669 8,016,272 2.56
Indian Oil Corp Ltd 3,221,892 INR 5,942,765 4,010,416 1.28
Indus Towers Ltd 817,508 INR 2,296,108 2,572,212 0.82
Infosys Ltd 115,441 INR 1,894,760 1,984,067 0.63
ITC Ltd 645,111 INR 1,384,874 1,845,255 0.59
Larsen & Toubro Ltd 105,826 INR 1,303,471 1,864,872 0.60
Reliance Industries Ltd 119,781 INR 1,202,829 3,254,542 1.04
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Shriram Transport Finance Co Ltd 107,391 INR 1,251,964 1,538,094 0.49
Tata Steel Ltd 493,092 INR 2,735,527 4,343,637 1.39
Zee Entertainment Enterprises Ltd 1,058,067 INR 3,156,107 3,236,432 1.03
30,205,499 37,266,579 11.90
Indonesia
Astra International Tbk PT 11,711,400 IDR 4,373,722 5,022,148 1.61
Bank Negara Indonesia Persero Tbk PT 5,076,000 IDR 2,373,196 2,230,911 0.71
6,746,918 7,253,059 2.32
Singapore
City Developments Ltd 160,000 SGD 1,075,099 965,536 0.31
Oversea-Chinese Banking Corp Ltd 725,750 SGD 5,855,948 5,528,090 1.77
Singapore Telecommunications Ltd 1,924,200 SGD 4,387,290 3,365,521 1.07
11,318,337 9,859,147 3.15
South Korea
E-MART Inc 22,266 KRW 2,286,914 3,105,311 0.99
Hana Financial Group Inc 91,290 KRW 2,982,345 2,899,296 0.93
Hyundai Motor Co 19,094 KRW 2,347,760 3,374,802 1.08
Korea Electric Power Corp 149,915 KRW 5,935,986 3,781,341 1.21
LG Corp 42,614 KRW 2,618,192 3,432,500 1.10
Lotte Chemical Corp 11,579 KRW 2,423,408 2,941,917 0.94
Samsung Electronics Co Ltd 361,365 KRW 9,596,319 26,945,193 8.60
SK Hynix Inc 59,123 KRW 4,267,701 6,449,485 2.05
32,458,625 52,929,845 16.90
Taiwan
Advanced Ceramic X Corp 199,000 TWD 2,808,267 3,611,998 1.15
Catcher Technology Co Ltd 221,000 TWD 2,009,631 1,620,256 0.52
CTBC Financial Holding Co Ltd 2,708,663 TWD 1,621,392 1,899,089 0.61
Hon Hai Precision Industry Co Ltd 1,044,000 TWD 3,020,702 3,418,319 1.09
Taiwan Semiconductor Manufacturing Co Ltd 1,305,808 TWD 6,588,306 24,630,852 7.87
United Microelectronics Corp 3,302,000 TWD 1,670,578 5,540,934 1.77
17,718,876 40,721,448 13.01
Thailand
Kasikornbank PCL (Foreign Market) 777,100 THB 3,777,325 2,930,982 0.94
Total Shares 235,060,603 302,758,133 96.70
Other Transferable Securities
SHARES
Hong Kong
RREEF China Commercial Trust (REIT) 8,195,000 HKD 5,452,495 - -
Total Shares 5,452,495 - -
Total Other Transferable Securities 5,452,495 - -
Total Investments 240,513,098 302,758,133 96.70
Other Net Assets 10,345,007 3.30
Total Net Assets 313,103,140 100.00
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ASIAN EQUITY INCOME FUND

Statement of Investments as at December 31, 2020

(expressed in USD)

EASTSPRING INVESTMENTS

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
SHARES
Australia
Alumina Ltd 2,544,771 AUD 3,146,336 3,609,931 0.58
BHP Group Ltd 421,772 AUD 9,390,437 13,834,547 2.23
BlueScope Steel Ltd 384,764 AUD 2,310,843 5,199,361 0.83
CSL Ltd 43,340 AUD 8,821,892 9,487,803 1.52
GPT Group/The (REIT) 1,505,095 AUD 4,384,349 5,235,891 0.84
National Australia Bank Ltd 538,148 AUD 9,948,702 9,402,088 1.51
Qantas Airways Ltd 1,944,039 AUD 4,993,903 7,288,881 1.17
QBE Insurance Group Ltd 1,128,428 AUD 8,219,260 7,441,098 1.19
Westpac Banking Corp 530,965 AUD 11,538,149 7,950,779 1.28
Woolworths Group Ltd 221,115 AUD 6,546,877 6,719,476 1.08
Worley Ltd 1,059,644 AUD 7,434,366 9,412,265 1.51
76,735,114 85,582,120 13.74
Bermuda
VTech Holdings Ltd 571,300 HKD 6,550,230 4,431,806 0.71
Cayman Islands
Alibaba Group Holding Ltd 1,150,200 HKD 30,270,184 34,503,568 5.54
Alibaba Group Holding Ltd ADR 21,259 usD 5,543,886 5,013,935 0.81
Blue Moon Group Holdings Ltd ‘144A’ 981,500 HKD 1,716,543 1,931,638 0.31
China Feihe Ltd ‘144A’ 3,386,000 HKD 5,947,794 7,930,192 1.27
CIFI Holdings Group Co Ltd 12,336,000 HKD 9,511,639 10,452,512 1.68
Country Garden Services Holdings Co Ltd 420,000 HKD 2,779,808 2,841,029 0.46
JD Health International Inc ‘144A° 148,100 HKD 1,361,959 2,865,017 0.46
JD.com Inc 360,950 HKD 12,557,287 15,920,404 2.56
Kingdee International Software Group Co Ltd 1,667,000 HKD 5,253,388 6,793,657 1.09
Lufax Holding Ltd ADR 394,414 uUsD 5,324,589 5,817,607 0.93
NetEase Inc 431,400 HKD 8,569,954 8,211,971 1.32
New Oriental Education & Technology Group Inc ADR 61,902 UsD 8,870,423 11,097,172 1.78
Sands China Ltd 2,146,400 HKD 9,450,257 9,425,593 1.51
Sino Biopharmaceutical Ltd 3,990,000 HKD 3,993,115 3,859,358 0.62
Tencent Holdings Ltd 561,900 HKD 18,301,110 40,871,357 6.57
WH Group Ltd ‘144A’ 9,471,500 HKD 8,616,548 7,939,864 1.27
Wauxi Biologics Cayman Inc ‘144A’ 247,500 HKD 2,590,881 3,281,325 0.53
Wynn Macau Ltd 3,015,600 HKD 5,432,359 5,063,673 0.81
146,091,724 183,819,872 29.52
China
China Construction Bank Corp ‘H’ 7,520,000 HKD 5,790,712 5,712,340 0.92
China Merchants Bank Co Ltd ‘H’ 1,546,500 HKD 6,190,255 9,772,978 1.57
China Pacific Insurance Group Co Ltd ‘H’ 814,800 HKD 3,635,494 3,189,265 0.51
Guangzhou Automobile Group Co Ltd ‘H’ 4,164,000 HKD 3,523,422 4,629,125 0.74
Haier Smart Home Co Ltd ‘H’ 2,155,200 HKD 3,632,718 7,810,428 1.25
Inner Mongolia Yili Industrial Group Co Ltd ‘A’ 780,593 CNY 4,074,898 5,327,728 0.86
Ping An Bank Co Ltd ‘A’ 2,348,400 CNY 5,305,603 6,986,449 1.12
Ping An Insurance Group Co of China Ltd ‘H’ 1,215,500 HKD 12,136,321 14,892,221 2.39
Yantai Jereh Oilfield Services Group Co Ltd ‘A’ 42,100 CNY 196,387 226,662 0.04
Yantai Jereh Oilfield Services Group Co Ltd ‘A’ 1,055,500 CNH 4,492,845 5,682,694 0.91
Yonyou Network Technology Co Ltd ‘A’ 914,300 CNY 6,396,072 6,169,988 0.99
55,374,727 70,399,878 11.30
Hong Kong
BOC Hong Kong Holdings Ltd 2,258,000 HKD 8,882,933 6,843,413 1.10
China Taiping Insurance Holdings Co Ltd 3,470,600 HKD 6,362,343 6,257,382 1.00
CNOOC Ltd 8,941,000 HKD 11,267,098 8,279,259 1.33
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Guangdong Investment Ltd 5,168,000 HKD 8,454,261 9,304,409 1.49
Link REIT (Units) (REIT) 988,656 HKD 9,055,802 9,001,831 1.45
Sun Hung Kai Properties Ltd 442,000 HKD 6,667,214 5,700,372 0.92
50,689,651 45,386,666 7.29
India
Embassy Office Parks REIT (Units) (REIT) 786,400 INR 3,537,266 3,704,720 0.59
Larsen & Toubro Ltd 433,230 INR 5,166,964 7,634,407 1.23
Reliance Industries Ltd 231,924 INR 4,349,493 6,301,553 1.01
Reliance Industries Ltd - Partly Paid 21,002 INR 86,808 321,177 0.05
Tata Consultancy Services Ltd 189,231 INR 4,486,907 7,413,981 1.19
17,627,438 25,375,838 4.07
Indonesia
Telkom Indonesia Persero Tbk PT 23,513,300 IDR 6,670,217 5,539,432 0.89
Multinational
HKT Trust & HKT Ltd 5,731,000 HKD 7,676,634 7,435,486 1.20
Unibail-Rodamco-Westfield CDI 839,353 AUD 8,997,290 3,309,245 0.53
16,673,924 10,744,731 1.73
Singapore
ComfortDelGro Corp Ltd 3,778,300 SGD 4,297,671 4,777,525 0.77
DBS Group Holdings Ltd 664,671 SGD 11,089,024 12,601,759 2.02
Singapore Telecommunications Ltd 3,084,300 SGD 7,369,181 5,394,593 0.87
22,755,876 22,773,877 3.66
South Korea
Hanon Systems 262,191 KRW 3,236,093 3,922,124 0.63
KB Financial Group Inc 106,744 KRW 3,893,963 4,264,650 0.68
Kumho Petrochemical Co Ltd 86,476 KRW 6,936,073 11,542,870 1.85
LG Innotek Co Ltd 63,021 KRW 8,758,239 10,587,620 1.70
POSCO 29,782 KRW 7,484,579 7,457,152 1.20
Samsung Electronics Co Ltd 445,392 KRW 14,643,565 33,210,671 5.34
Samsung Electronics Co Ltd - Preference 154,116 KRW 3,503,701 10,441,809 1.68
SK Hynix Inc 87,422 KRW 6,283,194 9,536,506 1.53
54,739,407 90,963,402 14.61
Taiwan
Globalwafers Co Ltd 334,000 TWD 3,895,426 8,415,966 1.35
Hon Hai Precision Industry Co Ltd 1,293,858 TWD 4,275,797 4,236,417 0.68
MediaTek Inc 161,000 TWD 1,947,780 4,280,265 0.69
Quanta Computer Inc 1,068,000 TWD 3,049,965 3,074,992 0.49
Taiwan Semiconductor Manufacturing Co Ltd 2,386,996 TWD 14,069,678 45,024,800 7.23
27,238,646 65,032,440 10.44
Total Shares 481,146,954 610,050,062 97.96
Total Investments 481,146,954 610,050,062 97.96
Other Net Assets 12,719,589 2.04
Total Net Assets 622,769,651 100.00
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EASTSPRING INVESTMENTS

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
BONDS
Angola
Angolan Government International Bond ‘REGS’ 9.125% 26/11/2049 1,000,000 uSD 1,000,000 921,200 0.20
Angolan Government International Bond ‘REGS’ 9.375% 8/5/2048 1,000,000 UsD 534,176 942,534 0.20
1,534,176 1,863,734 0.40
Australia
Westpac Banking Corp 2.963% 16/11/2040 200,000 usD 200,000 212,839 0.05
Bermuda
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 2,500,000 SGD 1,750,639 1,881,061 0.40
Star Energy Geothermal Darajat Il / Star Energy Geothermal Salak
‘REGS’ 4.85% 14/10/2038 500,000 usb 500,000 556,250 0.12
2,250,639 2,437,311 0.52
British Virgin Islands
Celestial Dynasty Ltd 4.25% 27/6/2029 800,000 usbD 798,090 829,632 0.18
COSCO SHIPPING Ports Finance 2013 Co Ltd 4.375% 31/1/2023 400,000 usD 394,577 411,132 0.09
FPC Resources Ltd 4.375% 11/9/2027 800,000 usD 800,000 838,000 0.18
Franshion Brilliant Ltd FRN (Perpetual) 500,000 uUsb 512,645 471,250 0.10
Guangzhou Metro Investment Finance BVI Ltd ‘EMTN’ 2.31%
17/9/2030 2,000,000 usD 1,982,416 1,942,800 0.41
JGSH Philippines Ltd 4.125% 9/7/2030 500,000 usSbD 500,000 525,000 0.11
Nan Fung Treasury Ltd ‘EMTN’ 3.625% 27/8/2030 500,000 usD 497,079 504,405 0.11
New Metro Global Ltd 4.8% 15/12/2024 400,000 usD 400,000 404,500 0.09
New Metro Global Ltd 6.5% 20/5/2022 1,500,000 uUsD 1,504,112 1,543,125 0.33
New Metro Global Ltd 6.8% 5/8/2023 1,000,000 usD 995,157 1,056,250 0.23
NWD Finance BVI Ltd (Perpetual) 6.25% 400,000 usD 397,532 423,000 0.09
NWD Finance BVI Ltd FRN (Perpetual) 600,000 usD 600,000 633,750 0.14
NWD MTN Ltd 4.125% 18/7/2029 900,000 usD 890,158 936,729 0.20
NWD MTN Ltd ‘EMTN’ 4.5% 19/5/2030 600,000 usD 599,550 638,874 0.14
Panther Ventures Ltd (Perpetual) 3.5% 1,500,000 USD 1,500,000 1,505,355 0.32
RKI Overseas Finance 2016 B Ltd 4.7% 6/9/2021 600,000 usD 599,827 601,500 0.13
RKPF Overseas 2019 A Ltd 5.9% 5/3/2025 800,000 usD 794,163 823,000 0.18
RKPF Overseas 2019 A Ltd 6% 4/9/2025 2,000,000 usD 2,000,000 2,055,000 0.43
RKPF Overseas 2019 A Ltd 6.7% 30/9/2024 2,500,000 usD 2,576,863 2,643,750 0.55
RKPF Overseas 2019 A Ltd 7.875% 1/2/2023 1,300,000 usD 1,325,817 1,361,750 0.29
Rosy Delta Investments Ltd 4.875% 19/1/2023 700,000 usD 672,329 679,000 0.14
Scenery Journey Ltd 11.5% 24/10/2022 2,000,000 usD 1,987,651 1,887,500 0.40
Scenery Journey Ltd 12% 24/10/2023 500,000 usD 500,000 465,625 0.10
Scenery Journey Ltd 13% 6/11/2022 1,000,000 usD 1,016,730 970,000 0.21
Scenery Journey Ltd 13.75% 6/11/2023 1,700,000 usD 1,781,914 1,568,250 0.33
Scenery Journey Ltd ‘EMTN’ 9% 6/3/2021 2,000,000 usD 2,000,106 1,972,500 0.42
Shandong Iron And Steel Xinheng International Co Ltd 6.85%
25/9/2022 1,000,000 usD 1,000,000 1,015,000 0.22
Sino-Ocean Land Treasure Il Ltd FRN (Perpetual) 600,000 Usb 597,432 504,000 0.11
Studio City Finance Ltd ‘REGS’ 6% 15/7/2025 600,000 usSD 600,000 633,000 0.14
Studio City Finance Ltd ‘REGS’ 6.5% 15/1/2028 700,000 usD 700,000 750,750 0.16
Yunnan Energy Investment Overseas Finance Co Ltd 4.25%
14/11/2022 500,000 usb 496,213 484,395 0.10
Yunnan Energy Investment Overseas Finance Co Ltd ‘EMTN’
FRN (Perpetual) 1,500,000 usb 1,486,493 1,432,500 0.31
32,506,854 32,511,322 6.94
Cayman Islands
AC Energy Finance International Ltd ‘EMTN’ (Perpetual) 5.1% 800,000 UsD 800,000 821,496 0.18
Agile Group Holdings Ltd 5.75% 2/1/2025 500,000 usD 491,112 511,250 0.11
Agile Group Holdings Ltd 6.05% 13/10/2025 1,000,000 usD 989,886 1,021,250 0.22
Agile Group Holdings Ltd 6.7% 7/3/2022 500,000 usSbD 500,000 516,250 0.11
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Agile Group Holdings Ltd FRN (Perpetual) 6.875% 200,000 uUsb 198,039 204,750 0.04
Agile Group Holdings Ltd FRN (Perpetual) 7.75% 2,000,000 usD 2,000,000 2,062,500 0.44
Agile Group Holdings Ltd FRN (Perpetual) 7.875% 4,100,000 usD 4,167,125 4,299,875 0.92
AYC Finance Ltd (Perpetual) 4.85% 2,000,000 uUsbD 1,994,541 2,030,000 0.43
Central China Real Estate Ltd 6.875% 8/8/2022 200,000 uUsb 202,682 204,250 0.04
Central China Real Estate Ltd 7.25% 24/4/2023 800,000 uUsD 797,444 820,000 0.18
Central China Real Estate Ltd 7.25% 16/7/2024 1,800,000 UsD 1,782,321 1,806,750 0.39
Central China Real Estate Ltd 7.25% 13/8/2024 1,000,000 uUsb 989,292 1,000,000 0.21
Central China Real Estate Ltd 7.65% 27/8/2023 1,500,000 uUsD 1,494,337 1,545,000 0.33
Central China Real Estate Ltd 7.75% 24/5/2024 2,000,000 UsD 1,987,289 2,037,500 0.44
China Aoyuan Group Ltd 5.375% 13/9/2022 800,000 UsbD 799,860 810,000 0.17
China Aoyuan Group Ltd 5.98% 18/8/2025 400,000 uUsD 399,724 408,000 0.09
China Aoyuan Group Ltd 6.2% 24/3/2026 2,500,000 USsD 2,486,012 2,550,000 0.54
China Aoyuan Group Ltd 7.95% 7/9/2021 700,000 UsD 700,000 714,007 0.15
China Aoyuan Group Ltd 7.95% 19/2/2023 300,000 usD 300,000 317,625 0.07
China Aoyuan Group Ltd 8.5% 23/1/2022 700,000 usD 713,242 716,653 0.15
China Evergrande Group 4.25% 14/2/2023 10,000,000 HKD 1,206,436 1,263,380 0.27
China Evergrande Group 6.25% 28/6/2021 3,300,000 uUsD 3,268,132 3,205,125 0.68
China Evergrande Group 7.5% 28/6/2023 1,286,000 UsD 1,275,987 1,105,960 0.24
China Evergrande Group 8.25% 23/3/2022 2,000,000 UsD 1,944,637 1,877,500 0.40
China Evergrande Group 8.75% 28/6/2025 8,000,000 USD 7,581,043 6,609,999 1.41
China Evergrande Group 8.9% 24/5/2021 1,500,000 usD 1,465,693 1,471,875 0.31
China Evergrande Group 9.5% 11/4/2022 1,600,000 UsD 1,583,775 1,522,000 0.33
China Evergrande Group 10% 11/4/2023 2,000,000 USsD 1,969,091 1,840,000 0.39
China Evergrande Group 10.5% 11/4/2024 500,000 USD 481,788 453,125 0.10
China Evergrande Group 11.5% 22/1/2023 1,800,000 uUsD 1,800,000 1,712,250 0.37
China Evergrande Group 12% 22/1/2024 2,350,000 UsD 2,340,894 2,226,625 0.48
China SCE Group Holdings Ltd 5.875% 10/3/2022 500,000 usD 499,711 507,500 0.11
China SCE Group Holdings Ltd 7% 2/5/2025 1,900,000 usb 1,900,000 1,976,000 0.42
China SCE Group Holdings Ltd 7.25% 19/4/2023 2,000,000 usb 1,983,766 2,097,500 0.45
China SCE Group Holdings Ltd 7.375% 9/4/2024 3,000,000 usD 3,001,307 3,180,000 0.68
China SCE Group Holdings Ltd 7.45% 17/4/2021 1,500,000 usb 1,504,929 1,516,875 0.32
CIFI Holdings Group Co Ltd 5.5% 23/1/2022 600,000 usb 583,451 609,762 0.13
CIFI Holdings Group Co Ltd 5.95% 20/10/2025 2,700,000 usD 2,706,086 2,902,500 0.62
CIFI Holdings Group Co Ltd 6% 16/7/2025 1,000,000 uUsb 955,458 1,067,500 0.23
CIFI Holdings Group Co Ltd 6.45% 7/11/2024 2,800,000 usb 2,768,054 3,013,500 0.64
CIFI Holdings Group Co Ltd 6.55% 28/3/2024 3,200,000 usD 3,261,111 3,420,000 0.73
CIF1 Holdings Group Co Ltd FRN (Perpetual) 2021/02/28 500,000 uUsb 475,708 503,750 0.11
CIFI Holdings Group Co Ltd FRN (Perpetual) 2022/08/24 2,500,000 uUsb 2,465,657 2,538,750 0.54
Country Garden Holdings Co Ltd 3.875% 22/10/2030 500,000 usD 498,752 513,615 0.11
Country Garden Holdings Co Ltd 4.2% 6/2/2026 1,100,000 usD 1,108,727 1,155,000 0.25
Country Garden Holdings Co Ltd 4.75% 25/7/2022 1,000,000 uUsb 990,677 1,022,500 0.22
Country Garden Holdings Co Ltd 4.8% 6/8/2030 1,500,000 uUsD 1,500,000 1,612,500 0.34
Country Garden Holdings Co Ltd 5.625% 14/1/2030 1,000,000 UsD 935,455 1,105,000 0.24
Country Garden Holdings Co Ltd 6.5% 8/4/2024 2,200,000 uUsbD 2,284,856 2,370,500 0.51
Country Garden Holdings Co Ltd 7.25% 8/4/2026 1,000,000 UsD 1,041,972 1,122,500 0.24
Country Garden Holdings Co Ltd 8% 27/1/2024 1,000,000 uUsD 1,072,937 1,080,000 0.23
Fantasia Holdings Group Co Ltd 6.95% 17/12/2021 200,000 UsD 199,321 201,000 0.04
Fantasia Holdings Group Co Ltd 7.375% 4/10/2021 1,000,000 USD 988,143 1,005,000 0.21
Fantasia Holdings Group Co Ltd 7.95% 5/7/2022 600,000 uUsD 597,301 600,750 0.13
Fantasia Holdings Group Co Ltd 8.375% 8/3/2021 1,193,000 UsD 1,190,835 1,195,983 0.26
Fantasia Holdings Group Co Ltd 9.25% 28/7/2023 1,100,000 USD 1,095,170 1,111,000 0.24
Fantasia Holdings Group Co Ltd 9.875% 19/10/2023 600,000 uUsD 598,798 606,750 0.13
Fantasia Holdings Group Co Ltd 10.875% 9/1/2023 1,400,000 UsD 1,392,377 1,457,750 0.31
Fantasia Holdings Group Co Ltd 11.75% 17/4/2022 2,200,000 USD 2,191,195 2,312,750 0.49
Fantasia Holdings Group Co Ltd 11.875% 1/6/2023 2,000,000 uUsD 1,993,354 2,137,500 0.46
Fantasia Holdings Group Co Ltd 12.25% 18/10/2022 800,000 UsD 802,874 855,000 0.18
Fantasia Holdings Group Co Ltd 15% 18/12/2021 800,000 UsD 800,000 858,000 0.18
Golden Eagle Retail Group Ltd ‘REGS’ 4.625% 21/5/2023 800,000 uUsD 742,150 818,000 0.17
Guorui Properties Ltd 13.5% 27/2/2022 1,700,000 UsD 1,646,449 1,623,500 0.35
Honghua Group Ltd 6.375% 1/8/2022 900,000 UsD 900,000 886,500 0.19
Kaisa Group Holdings Ltd 8.5% 30/6/2022 4,000,000 usD 4,010,639 4,095,000 0.87
Kaisa Group Holdings Ltd 9.375% 30/6/2024 5,000,000 usb 4,788,880 4,856,250 1.04
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Kaisa Group Holdings Ltd 9.75% 28/9/2023 800,000 uUsb 795,002 810,000 0.17
Kaisa Group Holdings Ltd 9.95% 23/7/2025 1,500,000 usD 1,479,026 1,460,625 0.31
Kaisa Group Holdings Ltd 10.5% 15/1/2025 1,400,000 usD 1,412,355 1,400,000 0.30
Kaisa Group Holdings Ltd 10.875% 23/7/2023 600,000 uUsb 586,259 627,750 0.13
Kaisa Group Holdings Ltd 11.25% 9/4/2022 1,500,000 uUsb 1,561,325 1,565,625 0.33
Kaisa Group Holdings Ltd 11.25% 16/4/2025 2,000,000 usD 2,011,063 2,040,000 0.44
Kaisa Group Holdings Ltd 11.5% 30/1/2023 1,000,000 uUsD 996,502 1,046,250 0.22
Kaisa Group Holdings Ltd 11.95% 12/11/2023 500,000 uUsb 516,706 529,375 0.11
Kaisa Group Holdings Ltd FRN (Perpetual) 500,000 USD 479,776 491,875 0.11
Kaisa Group Holdings Ltd ‘REGS’ 11.95% 22/10/2022 1,600,000 usD 1,640,554 1,694,000 0.36
KWG Group Holdings Ltd 5.2% 21/9/2022 1,000,000 UsD 1,000,000 1,007,500 0.22
KWG Group Holdings Ltd 5.875% 10/11/2024 800,000 uUsD 741,572 821,000 0.18
KWG Group Holdings Ltd 7.4% 13/1/2027 1,000,000 uUsD 964,409 1,043,750 0.22
KWG Group Holdings Ltd 7.875% 1/9/2023 1,700,000 UsD 1,739,500 1,780,750 0.38
KWG Group Holdings Ltd ‘EMTN’ 7.4% 5/3/2024 1,000,000 uUsD 991,745 1,066,250 0.23
Logan Group Co Ltd 4.85% 14/12/2026 700,000 usD 700,000 711,375 0.15
Logan Group Co Ltd 5.25% 23/2/2023 1,000,000 UsD 991,827 1,017,500 0.22
Logan Group Co Ltd 5.75% 3/1/2022 1,000,000 uUsD 1,005,535 1,015,000 0.22
Logan Group Co Ltd 5.75% 14/1/2025 800,000 uUsD 800,000 844,000 0.18
Logan Group Co Ltd 6.5% 16/7/2023 500,000 UsD 498,419 519,375 0.11
Logan Group Co Ltd 6.9% 9/6/2024 700,000 uUsD 694,721 746,375 0.16
Logan Group Co Ltd 7.5% 25/8/2022 500,000 uUsD 500,000 514,375 0.11
Longfor Group Holdings Ltd 3.85% 13/1/2032 1,000,000 uUsD 1,015,353 1,070,000 0.23
Melco Resorts Finance Ltd ‘REGS’ 5.25% 26/4/2026 800,000 UsD 799,392 835,000 0.18
Melco Resorts Finance Ltd ‘REGS’ 5.375% 4/12/2029 1,100,000 uUsD 1,105,635 1,142,625 0.24
MGM China Holdings Ltd ‘REGS’ 5.25% 18/6/2025 500,000 usb 500,000 518,396 0.11
Powerlong Real Estate Holdings Ltd 4.875% 15/9/2021 1,400,000 usD 1,389,548 1,407,000 0.30
Powerlong Real Estate Holdings Ltd 5.95% 30/4/2025 1,600,000 usD 1,591,062 1,620,000 0.35
Powerlong Real Estate Holdings Ltd 6.25% 10/8/2024 400,000 usb 396,881 415,000 0.09
Powerlong Real Estate Holdings Ltd 6.95% 17/4/2021 1,400,000 UsbD 1,400,102 1,414,000 0.30
Powerlong Real Estate Holdings Ltd 6.95% 23/7/2023 2,400,000 usD 2,404,858 2,511,000 0.54
Powerlong Real Estate Holdings Ltd 7.125% 8/11/2022 800,000 uUsb 797,711 835,000 0.18
Ronshine China Holdings Ltd 6.75% 5/8/2024 300,000 usb 300,000 299,625 0.06
Ronshine China Holdings Ltd 7.35% 15/12/2023 3,200,000 usD 3,208,006 3,248,000 0.69
Ronshine China Holdings Ltd 8.1% 9/6/2023 400,000 uUsb 400,000 412,500 0.09
Ronshine China Holdings Ltd 8.75% 25/10/2022 1,700,000 uUsb 1,724,356 1,757,375 0.38
Ronshine China Holdings Ltd 8.95% 22/1/2023 800,000 usD 801,981 835,000 0.18
Ronshine China Holdings Ltd 10.5% 1/3/2022 1,500,000 usD 1,512,503 1,580,625 0.34
Ronshine China Holdings Ltd 11.25% 22/8/2021 3,000,000 uUsb 3,083,736 3,116,250 0.67
Seazen Group Ltd 6.15% 15/4/2023 1,000,000 uUsbD 986,989 1,035,000 0.22
Seazen Group Ltd 6.45% 11/6/2022 1,400,000 usD 1,404,377 1,438,500 0.31
Shimao Group Holdings Ltd 4.6% 13/7/2030 500,000 uUsb 500,000 540,625 0.12
Shimao Group Holdings Ltd 4.75% 3/7/2022 1,000,000 UsSD 990,888 1,023,890 0.22
Shimao Group Holdings Ltd 5.6% 15/7/2026 2,000,000 uUsD 2,052,791 2,190,000 0.47
Shimao Group Holdings Ltd 6.125% 21/2/2024 700,000 uUsbD 711,978 742,000 0.16
Shui On Development Holding Ltd FRN (Perpetual) 200,000 uUsD 200,000 200,000 0.04
Sunac China Holdings Ltd 6.5% 9/7/2023 1,100,000 usD 1,093,822 1,138,500 0.24
Sunac China Holdings Ltd 6.5% 10/1/2025 1,100,000 UsD 1,100,000 1,128,875 0.24
Sunac China Holdings Ltd 6.65% 3/8/2024 1,800,000 uUsD 1,788,886 1,863,000 0.40
Sunac China Holdings Ltd 7% 9/7/2025 1,600,000 usD 1,592,080 1,662,000 0.35
Sunac China Holdings Ltd 7.25% 14/6/2022 1,600,000 UsD 1,594,871 1,652,000 0.35
Sunac China Holdings Ltd 7.5% 1/2/2024 1,000,000 uUsD 993,173 1,055,000 0.23
Sunac China Holdings Ltd 7.875% 15/2/2022 2,300,000 usD 2,305,169 2,357,500 0.50
Sunac China Holdings Ltd 7.95% 11/10/2023 1,200,000 UsD 1,241,082 1,275,000 0.27
Sunac China Holdings Ltd 8.35% 19/4/2023 2,300,000 uUsD 2,353,033 2,423,625 0.52
Times China Holdings Ltd 5.75% 26/4/2022 1,800,000 uUsD 1,757,896 1,831,500 0.39
Times China Holdings Ltd 6% 5/5/2021 2,000,000 UsD 1,994,437 2,010,000 0.43
Times China Holdings Ltd 6.2% 22/3/2026 800,000 UsD 800,000 829,000 0.18
Times China Holdings Ltd 6.6% 2/3/2023 500,000 uUsD 470,485 511,875 0.11
Times China Holdings Ltd 6.75% 16/7/2023 200,000 usb 207,232 209,500 0.04
Times China Holdings Ltd 6.75% 8/7/2025 1,300,000 usb 1,310,184 1,381,250 0.29
Times China Holdings Ltd 7.625% 21/2/2022 600,000 usD 600,000 609,750 0.13
Times China Holdings Ltd 7.85% 4/6/2021 1,000,000 usb 985,780 1,011,250 0.22
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Weibo Corp 3.375% 8/7/2030 600,000 usD 596,221 612,355 0.13
Wynn Macau Ltd 5.625% 26/8/2028 400,000 usbD 411,940 420,000 0.09
Wynn Macau Ltd ‘REGS’ 4.875% 1/10/2024 1,700,000 uUsbD 1,694,615 1,714,875 0.37
Wynn Macau Ltd ‘REGS’ 5.125% 15/12/2029 1,600,000 usD 1,592,563 1,630,000 0.35
Wynn Macau Ltd ‘REGS’ 5.5% 15/1/2026 700,000 usD 700,000 728,000 0.16
Wynn Macau Ltd ‘REGS’ 5.5% 1/10/2027 1,600,000 usbD 1,612,689 1,664,000 0.36
Wynn Macau Ltd ‘REGS’ 5.625% 26/8/2028 1,700,000 usD 1,700,000 1,785,000 0.38
Yuzhou Group Holdings Co Ltd 6% 25/1/2022 300,000 usD 302,181 304,500 0.07
Yuzhou Group Holdings Co Ltd 6% 25/10/2023 1,100,000 UsD 1,071,267 1,124,750 0.24
Yuzhou Group Holdings Co Ltd 7.375% 13/1/2026 1,500,000 usD 1,478,547 1,601,250 0.34
Yuzhou Group Holdings Co Ltd 7.7% 20/2/2025 3,400,000 usD 3,391,889 3,625,250 0.77
Yuzhou Group Holdings Co Ltd 7.85% 12/8/2026 900,000 usD 900,000 958,500 0.20
Yuzhou Group Holdings Co Ltd 8.3% 27/5/2025 2,200,000 uUsD 2,200,000 2,373,250 0.51
Yuzhou Group Holdings Co Ltd 8.375% 30/10/2024 2,000,000 usD 1,981,135 2,175,000 0.46
Yuzhou Group Holdings Co Ltd 8.5% 4/2/2023 1,300,000 usD 1,300,000 1,400,750 0.30
Yuzhou Group Holdings Co Ltd 8.5% 26/2/2024 1,100,000 usD 1,100,000 1,188,000 0.25
Yuzhou Group Holdings Co Ltd FRN (Perpetual) 800,000 UsD 799,805 788,000 0.17
Zhenro Properties Group Ltd 7.35% 5/2/2025 1,000,000 USD 998,359 1,032,500 0.22
Zhenro Properties Group Ltd 7.875% 14/4/2024 600,000 uUsD 599,745 625,500 0.13
Zhenro Properties Group Ltd 8.3% 15/9/2023 900,000 usD 899,554 945,000 0.20
Zhenro Properties Group Ltd 8.35% 10/3/2024 600,000 UsD 599,604 627,000 0.13
Zhenro Properties Group Ltd 8.65% 21/1/2023 3,150,000 uUsD 3,171,385 3,287,813 0.70
Zhenro Properties Group Ltd 9.15% 8/3/2022 200,000 uUsD 198,384 206,500 0.04
Zhenro Properties Group Ltd 9.15% 6/5/2023 800,000 uUsSD 800,000 850,000 0.18
Zhenro Properties Group Ltd FRN (Perpetual) 2,000,000 usb 2,003,712 2,075,000 0.44
209,862,650 215,253,559 45.97
China
Bank of Communications Co Ltd FRN (Perpetual) 800,000 UsSD 800,000 801,840 0.17
Chongqing Energy Investment Group Co Ltd 5.625%
18/3/2022 4,000,000 usb 3,844,603 3,525,000 0.75
Wens Foodstuffs Group Co Ltd 3.258% 29/10/2030 900,000 usD 873,958 878,121 0.19
5,518,561 5,204,961 1.1
Hong Kong
Bank of East Asia Ltd/The ‘EMTN’ FRN (Perpetual) 500,000 usD 500,000 532,410 0.11
Bank of East Asia Ltd/The FRN 3/11/2026 1,000,000 usD 982,321 1,011,830 0.22
Bank of East Asia Ltd/The FRN (Perpetual) 5.625% 300,000 usbD 300,000 306,750 0.07
Bank of East Asia Ltd/The FRN (Perpetual) 5.875% 400,000 usb 400,000 421,500 0.09
Caiyun International Investment Ltd 5.5% 8/4/2022 2,000,000 UsSD 1,677,519 1,300,000 0.28
Chalieco Hong Kong Corp Ltd FRN (Perpetual) 900,000 usD 900,000 906,750 0.19
China South City Holdings Ltd 6.75% 13/9/2021 1,200,000 uUsD 1,159,710 1,180,500 0.25
China South City Holdings Ltd 10.75% 11/4/2023 5,000,000 usD 4,842,241 4,943,750 1.06
China South City Holdings Ltd 10.875% 26/6/2022 4,000,000 usSD 3,773,994 3,960,000 0.85
China South City Holdings Ltd 11.5% 11/8/2021 1,300,000 uUsD 1,285,826 1,324,375 0.28
China South City Holdings Ltd 11.5% 12/2/2022 1,200,000 usD 1,195,328 1,225,500 0.26
Chong Hing Bank Ltd ‘EMTN’ FRN (Perpetual) 5.5% 2,000,000 usD 2,000,000 2,030,000 0.43
Chong Hing Bank Ltd ‘EMTN’ FRN (Perpetual) 5.7% 450,000 uUsD 450,000 457,875 0.10
HBIS Group Hong Kong Co Ltd 3.75% 18/12/2022 1,000,000 usD 1,000,773 985,000 0.21
Lenovo Group Ltd ‘EMTN’ 5.875% 24/4/2025 500,000 usD 500,000 575,000 0.12
20,967,712 21,161,240 4.52
India
Adani Green Energy UP Ltd / Prayatna Developers Pvt Ltd /
Parampujya Solar Energ ‘REGS’ 6.25% 10/12/2024 2,000,000 usD 2,000,000 2,215,000 0.47
Adani International Container Terminal Pvt Ltd ‘REGS’ 3%
16/2/2031 900,000 usb 900,000 901,125 0.19
Adani Ports & Special Economic Zone Ltd ‘REGS’ 4%
30/7/2027 300,000 usD 275,654 319,917 0.07
Azure Power India Pvt Ltd 10.5% 8/2/2021 50,000,000 INR 702,069 688,220 0.15
Bharti Telecom Ltd 8.9% 17/2/2022 200,000,000 INR 2,655,775 2,846,215 0.61
Delhi International Airport Ltd ‘REGS’ 6.45% 4/6/2029 2,100,000 usD 2,232,342 2,176,125 0.46
Future Retail Ltd ‘REGS’ 5.6% 22/1/2025 1,500,000 uUsbD 1,375,423 1,254,375 0.27
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GMR Hyderabad International Airport Ltd ‘REGS’ 4.25%
27/10/2027 4,800,000 usb 4,662,959 4,596,000 0.99
GMR Hyderabad International Airport Ltd ‘REGS’ 5.375%
10/4/2024 1,000,000 usD 956,092 1,015,000 0.22
HPCL-Mittal Energy Ltd 5.25% 28/4/2027 500,000 usD 498,949 518,125 0.11
Muthoot Finance Ltd ‘REGS’ 4.4% 2/9/2023 1,900,000 usD 1,863,649 1,938,000 0.41
Muthoot Finance Ltd ‘REGS’ 6.125% 31/10/2022 500,000 usD 485,148 523,750 0.11
ReNew Power Pvt Ltd ‘REGS’ 5.875% 5/3/2027 1,700,000 usbD 1,698,000 1,802,000 0.38
ReNew Power Pvt Ltd ‘REGS’ 6.45% 27/9/2022 1,000,000 usD 991,126 1,040,000 0.22
ReNew Power Synthetic ‘REGS’ 6.67% 12/3/2024 3,500,000 usD 3,547,197 3,692,500 0.79
Shriram Transport Finance Co Ltd ‘EMTN’ 5.7% 27/2/2022 1,500,000 uUsD 1,503,953 1,522,500 0.33
Shriram Transport Finance Co Ltd ‘REGS’ 5.1% 16/7/2023 1,700,000 USD 1,569,584 1,731,875 0.37
Shriram Transport Finance Co Ltd ‘REGS’ 5.95% 24/10/2022 1,300,000 usD 1,195,748 1,329,250 0.28
29,113,668 30,109,977 6.43
Indonesia
Adaro Indonesia PT ‘REGS’ 4.25% 31/10/2024 2,750,000 usD 2,637,143 2,832,500 0.60
Alam Sutera Realty Tbk PT 6% 2/5/2024 1,764,000 usD 1,763,957 1,349,460 0.29
Alam Sutera Realty Tbk PT 6.25% 2/11/2025 1,350,000 usD 1,278,476 931,500 0.20
Bank Maybank Indonesia Tbk PT 8% 11/7/2022 10,000,000,000 IDR 746,129 728,683 0.16
Bayan Resources Tbk PT ‘REGS’ 6.125% 24/1/2023 1,500,000 uUsD 1,422,945 1,530,000 0.33
Indonesia Treasury Bond 6.5% 15/6/2025 12,000,000,000 IDR 834,073 898,249 0.19
Indosat Tbk PT 7.65% 9/11/2022 20,000,000,000 IDR 1,479,016 1,461,637 0.31
Saka Energi Indonesia PT ‘REGS’ 4.45% 5/5/2024 1,000,000 uUsD 826,008 977,500 0.21
Sri Rejeki Isman Tbk PT ‘REGS’ 7.25% 16/1/2025 600,000 usD 579,132 621,750 0.13
Tower Bersama Infrastructure Tbk PT 4.25% 21/1/2025 1,500,000 UsD 1,511,852 1,552,500 0.33
Wijaya Karya Persero Tbk PT ‘REGS’ 7.7% 31/1/2021 20,000,000,000 IDR 1,415,413 1,407,331 0.30
14,494,144 14,291,110 3.05
Malaysia
Country Garden Real Estate Sdn Bhd ‘IMTN’ 6.6% 23/2/2023 5,000,000 MYR 1,217,589 1,328,797 0.28
Mauritius
Azure Power Energy Ltd ‘REGS’ 5.5% 3/11/2022 1,300,000 usD 1,290,936 1,334,125 0.28
Greenko Investment Co ‘REGS’ 4.875% 16/8/2023 2,000,000 usbD 1,969,001 2,035,000 0.43
Greenko Mauritius Ltd ‘REGS’ 6.25% 21/2/2023 600,000 usD 597,668 621,750 0.13
Greenko Solar Mauritius Ltd ‘REGS’ 5.55% 29/1/2025 2,600,000 usD 2,607,014 2,678,000 0.58
Greenko Solar Mauritius Ltd ‘REGS’ 5.95% 29/7/2026 1,100,000 uUsD 1,100,000 1,181,125 0.25
India Green Energy Holdings ‘REGS’ 5.375% 29/4/2024 900,000 usD 901,984 939,375 0.20
Neerg Energy Ltd ‘REGS’ 6% 13/2/2022 1,000,000 usD 995,308 1,017,500 0.22
9,461,911 9,806,875 2.09
Mongolia
Development Bank of Mongolia LLC ‘REGS’ 7.25% 23/10/2023 800,000 usDb 801,199 858,000 0.18
Mongolia Government International Bond ‘REGS’ 5.125%
5/12/2022 1,500,000 usD 1,491,106 1,554,303 0.33
Mongolia Government International Bond ‘REGS’ 5.125%
714/2026 200,000 usD 197,754 213,793 0.05
Mongolia Government International Bond ‘REGS’ 5.625%
1/5/2023 1,100,000 uUsb 1,113,451 1,159,125 0.25
Mongolia Government International Bond ‘REGS’ 8.75%
9/3/2024 600,000 usD 619,118 697,500 0.15
Mongolian Mortgage Corp Hfc LLC ‘REGS’ 9.75% 29/1/2022 500,000 uUsD 502,901 500,625 0.11
4,725,529 4,983,346 1.07
Multinational
Mongolian Mining Corp/Energy Resources LLC ‘REGS’
9.25% 15/4/2024 600,000 usD 578,501 543,197 0.12
Netherlands
Greenko Dutch BV ‘REGS’ 4.875% 24/7/2022 500,000 usb 500,000 504,375 0.11
Greenko Dutch BV ‘REGS’ 5.25% 24/7/2024 800,000 usb 799,915 829,000 0.18
Jababeka International BV ‘REGS’ 6.5% 5/10/2023 1,500,000 usSD 1,421,459 1,451,250 0.32
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PB International BV 7.625% 26/1/2022 1,500,000 uUsb 1,308,299 997,500 0.21
Royal Capital BV FRN (Perpetual) 4.875% 1,400,000 usD 1,392,470 1,424,500 0.30
Royal Capital BV FRN (Perpetual) 5% 1,100,000 usD 1,088,806 1,133,000 0.24
Royal Capital BV FRN (Perpetual) 5.5% 300,000 uUsb 297,851 301,875 0.06
6,808,800 6,641,500 1.42
Pakistan
Pakistan Government International Bond ‘REGS’ 6.875% 5/12/2027 4,187,000 usD 3,913,058 4,354,438 0.92
Pakistan Government International Bond ‘REGS’ 8.25% 15/4/2024 1,200,000 UsD 1,233,566 1,304,928 0.28
Pakistan Government International Bond ‘REGS’ 8.25% 30/9/2025 1,000,000 USD 977,497 1,102,500 0.24
Third Pakistan International Sukuk Co Ltd/The ‘REGS’ 5.625%
5/12/2022 1,000,000 uUsb 974,984 1,018,750 0.22
7,099,105 7,780,616 1.66
Philippines
Globe Telecom Inc 2.5% 23/7/2030 200,000 usb 199,632 200,234 0.04
Globe Telecom Inc 3% 23/7/2035 200,000 usD 198,332 195,236 0.04
International Container Terminal Services Inc 4.75% 17/6/2030 1,100,000 usD 1,095,917 1,201,750 0.26
Manila Water Co Inc 4.375% 30/7/2030 4,000,000 uUsb 3,944,365 4,043,240 0.87
Petron Corp FRN (Perpetual) 4,000,000 uUsb 3,982,547 3,796,720 0.81
San Miguel Corp ‘EMTN’ 4.875% 26/4/2023 800,000 usD 791,603 804,184 0.17
San Miguel Corp ‘EMTN’ FRN (Perpetual) 2,800,000 uUsb 2,800,000 2,840,208 0.61
SMC Gilobal Power Holdings Corp FRN (Perpetual) 5.7% 1,400,000 uUsb 1,392,733 1,358,000 0.29
SMC Gilobal Power Holdings Corp FRN (Perpetual) 5.95% 2,000,000 USD 2,000,000 1,977,500 0.42
SMC Global Power Holdings Corp FRN (Perpetual) 6.5% 2,500,000 UsD 2,529,761 2,521,875 0.54
SMC Gilobal Power Holdings Corp FRN (Perpetual) 6.75% 300,000 usSD 294,975 300,375 0.06
SMC Global Power Holdings Corp FRN (Perpetual) 7% 2,600,000 uUsD 2,617,192 2,658,500 0.57
21,847,057 21,897,822 4.68
Singapore
ABJA Investment Co Pte Ltd 5.45% 24/1/2028 3,500,000 usD 3,452,733 3,683,750 0.79
AEV International Pte Ltd 4.2% 16/1/2030 2,500,000 uUsb 2,505,558 2,568,750 0.55
AIMS APAC REIT ‘MTN’ FRN (Perpetual) 2,000,000 SGD 1,460,943 1,502,380 0.32
Aviva Singlife Holdings Pte Ltd ‘MTN’ FRN 24/2/2031 1,000,000 SGD 744,321 786,906 0.17
CapitaLand Treasury Ltd ‘MTN’ 2.9% 21/9/2032 1,000,000 SGD 733,622 769,885 0.16
Global Prime Capital Pte Ltd 5.5% 18/10/2023 400,000 uUsb 387,591 404,000 0.09
Indika Energy Capital lll Pte Ltd ‘REGS’ 5.875% 9/11/2024 3,400,000 uUsD 3,265,961 3,476,500 0.74
Indika Energy Capital IV Pte Ltd ‘REGS’ 8.25% 22/10/2025 2,000,000 uUsD 2,000,000 2,170,000 0.46
JGC Ventures Pte Ltd (Defaulted) 10.75% 30/8/2021 2,800,000 uUsb 2,804,389 1,036,000 0.22
Jollibee Worldwide Pte Ltd FRN (Perpetual) 1,800,000 USD 1,790,547 1,712,250 0.37
Jubilant Pharma Ltd/SG 6% 5/3/2024 1,000,000 uUsSD 1,000,000 1,056,670 0.23
Keppel Corp Ltd ‘EMTN’ 2.459% 4/6/2025 1,000,000 UsD 983,223 985,630 0.21
Keppel REIT ‘MTN’ FRN (Perpetual) 1,000,000 SGD 717,978 749,509 0.16
LMIRT Capital Pte Ltd 7.25% 19/6/2024 2,200,000 uUsD 2,101,025 2,200,000 0.47
Medco Bell Pte Ltd ‘REGS’ 6.375% 30/1/2027 2,000,000 UsD 1,915,932 2,042,500 0.44
Medco Oak Tree Pte Ltd ‘REGS’ 7.375% 14/5/2026 1,100,000 uUsD 1,094,059 1,175,625 0.25
Medco Platinum Road Pte Ltd ‘REGS’ 6.75% 30/1/2025 600,000 usD 591,788 628,500 0.13
Modernland Overseas Pte Ltd 6.95% 13/4/2024 4,000,000 UsD 3,756,278 1,520,000 0.32
NEW Dian Group Pte Ltd 7.375% 23/4/2021 2,000,000 uUsD 1,927,531 1,900,000 0.41
NTUC Income Insurance Co-Operative Ltd ‘MTN’ FRN 20/7/2050 1,750,000 SGD 1,260,567 1,405,268 0.30
Parkway Pantai Ltd ‘EMTN’ FRN (Perpetual) 1,000,000 UsD 977,625 1,012,500 0.22
Straits Trading Co Ltd/Singapore 3.75% 29/10/2025 1,000,000 SGD 734,228 780,008 0.17
STT GDC Pte Ltd ‘MTN’ 3.13% 28/7/2028 2,250,000 SGD 1,621,160 1,719,634 0.37
Suntec Real Estate Investment Trust ‘MTN’ FRN (Perpetual) 2,000,000 SGD 1,458,581 1,512,345 0.32
Theta Capital Pte Ltd 6.75% 31/10/2026 6,000,000 usb 5,500,906 5,677,500 1.20
Theta Capital Pte Ltd 8.125% 22/1/2025 3,200,000 usD 3,138,353 3,220,000 0.69
TML Holdings Pte Ltd 5.5% 3/6/2024 1,400,000 usb 1,400,000 1,426,250 0.30
49,324,899 47,122,360 10.06
South Korea
Woori Bank ‘REGS’ FRN (Perpetual) 1,500,000 uUsb 1,500,000 1,561,875 0.33
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Sri Lanka
Sri Lanka Government International Bond ‘REGS’ 5.75% 18/1/2022 500,000 UsD 500,000 389,005 0.08
Sri Lanka Government International Bond ‘REGS’ 5.75% 18/4/2023 2,500,000 usD 2,451,995 1,590,625 0.34
Sri Lanka Government International Bond ‘REGS’ 5.875% 25/7/2022 1,300,000 USD 1,304,703 890,501 0.19
Sri Lanka Government International Bond ‘REGS’ 6.125% 3/6/2025 1,300,000 UsD 1,286,555 768,816 0.16
Sri Lanka Government International Bond ‘REGS’ 6.2% 11/5/2027 2,800,000 USD 2,482,236 1,599,752 0.34
Sri Lanka Government International Bond ‘REGS’ 6.25% 27/7/2021 3,200,000 UsD 3,155,326 2,785,888 0.60
Sri Lanka Government International Bond ‘REGS’ 6.35% 28/6/2024 500,000 UsSD 501,399 303,754 0.06
Sri Lanka Government International Bond ‘REGS’ 6.75% 18/4/2028 2,400,000 USD 2,343,395 1,371,216 0.29
Sri Lanka Government International Bond ‘REGS’ 6.825% 18/7/2026 1,500,000 uUsD 1,487,615 862,695 0.18
Sri Lanka Government International Bond ‘REGS’ 6.85% 14/3/2024 1,900,000 UsD 1,730,687 1,152,160 0.25
Sri Lanka Government International Bond ‘REGS’ 6.85% 3/11/2025 2,600,000 USD 2,562,952 1,560,338 0.33
Sri Lanka Government International Bond ‘REGS’ 7.55% 28/3/2030 3,000,000 USD 3,012,942 1,713,894 0.38
Sri Lanka Government International Bond ‘REGS’ 7.85% 14/3/2029 2,400,000 UsD 2,430,944 1,362,026 0.29
SriLankan Airlines Ltd 7% 25/6/2024 2,000,000 uUsD 1,994,165 1,080,000 0.23
27,244,914 17,430,670 3.72
Thailand
Bangkok Bank PCL/Hong Kong ‘REGS’ FRN (Perpetual) 1,000,000 usD 1,000,000 1,035,000 0.22
Kasikornbank PCL/Hong Kong ‘EMTN’ FRN 2/10/2031 1,000,000 uSsSD 858,425 1,027,500 0.22
1,858,425 2,062,500 0.44
United Kingdom
HSBC Holdings Plc FRN (Perpetual) 500,000 usD 500,000 508,072 0.11
NAK Naftogaz Ukraine via Kondor Finance Plc 7.375% 19/7/2022 600,000 usD 600,000 618,000 0.13
NAK Naftogaz Ukraine via Kondor Finance Plc ‘REGS’ 7.625%
8/11/2026 800,000 usD 800,000 826,000 0.18
Standard Chartered Plc ‘REGS’ FRN 18/2/2036 200,000 uUsb 200,000 208,132 0.04
Vedanta Resources Finance Il Plc ‘REGS’ 8% 23/4/2023 600,000 uUsb 600,000 486,000 0.10
Vedanta Resources Finance Il Plc ‘REGS’ 9.25% 23/4/2026 800,000 uUsD 801,442 581,000 0.12
Vedanta Resources Finance Il Plc ‘REGS’ 13.875% 21/1/2024 800,000 UsD 799,670 833,000 0.18
Vedanta Resources Ltd ‘REGS’ 6.125% 9/8/2024 1,800,000 uUsb 1,508,573 1,269,900 0.28
Vedanta Resources Ltd ‘REGS’ 6.375% 30/7/2022 1,125,000 uUsD 1,105,200 990,000 0.21
Vedanta Resources Ltd ‘REGS’ 7.125% 31/5/2023 900,000 UsD 849,225 715,500 0.15
7,764,110 7,035,604 1.50
United States of America
Periama Holdings LLC/DE 5.95% 19/4/2026 1,300,000 usD 1,333,473 1,382,875 0.30
Resorts World Las Vegas LLC / RWLV Capital Inc ‘REGS’
4.625% 16/4/2029 3,000,000 uUsb 2,742,403 3,074,043 0.65
4,075,876 4,456,918 0.95
Total Bonds 459,955,120 455,698,133 97.31
Total Investments 459,955,120 455,698,133 97.31
Other Net Assets 12,591,847 2.69
Total Net Assets 468,289,980 100.00
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SHARES
Bermuda
NWS Holdings Ltd 253,000 HKD 455,286 234,601 1.36
Shanghai Industrial Urban Development Group Ltd 35,800 HKD 7,367 3,786 0.02
SmarTone Telecommunications Holdings Ltd 289,500 HKD 373,830 154,572 0.89
836,483 392,959 2.27
Cayman Islands
CK Hutchison Holdings Ltd 73,988 HKD 896,272 516,226 2.99
JOYY Inc ADR 5,997 uUsD 411,148 479,940 2.78
Tencent Holdings Ltd 19,000 HKD 786,278 1,382,017 7.99
2,093,698 2,378,183 13.76
China
China Longyuan Power Group Corp Ltd ‘H’ 640,000 HKD 534,869 641,330 3.71
China Petroleum & Chemical Corp ‘H’ 752,200 HKD 603,720 336,623 1.95
COSCO SHIPPING Energy Transportation Co Ltd ‘H’ 426,000 HKD 240,167 167,568 0.97
Jiangsu Expressway Co Ltd ‘H’ 252,000 HKD 302,147 281,774 1.63
Zoomlion Heavy Industry Science and Technology Co Ltd ‘H’ 322,800 HKD 259,356 387,166 2.24
1,940,259 1,814,461 10.50
Hong Kong
CNOOC Ltd 246,000 HKD 294,363 227,793 1.32
Shanghai Industrial Holdings Ltd 179,000 HKD 504,592 244,703 1.41
798,955 472,496 2.73
India
Coal India Ltd 150,310 INR 685,910 278,639 1.61
Gujarat State Petronet Ltd 122,783 INR 271,120 372,378 2.15
Hindalco Industries Ltd 144,403 INR 411,732 475,398 2.75
Indian Oil Corp Ltd 282,888 INR 899,213 352,122 2.04
Larsen & Toubro Ltd 24,720 INR 403,664 435,617 2.52
NTPC Ltd 250,106 INR 597,136 340,070 1.97
Reliance Industries Ltd 48,632 INR 479,313 1,321,370 7.64
UPL Ltd 78,133 INR 583,963 498,680 2.88
4,332,051 4,074,274 23.56
Indonesia
Semen Indonesia Persero Tbk PT 562,700 IDR 394,022 497,619 2.88
Telkom Indonesia Persero Tbk PT 2,773,100 IDR 605,180 653,307 3.78
999,202 1,150,926 6.66
Malaysia
Tenaga Nasional Bhd 203,900 MYR 562,920 528,187 3.06
Singapore
ComfortDelGro Corp Ltd 221,200 SGD 419,977 279,700 1.62
Keppel Corp Ltd 38,900 SGD 185,876 158,461 0.92
Singapore Telecommunications Ltd 535,400 SGD 1,412,562 936,440 5.41
2,018,415 1,374,601 7.95
South Korea
Hyundai Steel Co 9,577 KRW 465,041 349,120 2.02
Korea Electric Power Corp 14,990 KRW 606,788 378,096 2.19
Lotte Chemical Corp 2,682 KRW 979,266 681,425 3.94
SK Innovation Co Ltd 3,817 KRW 511,566 667,615 3.86
2,562,661 2,076,256 12.01
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Taiwan

Chunghwa Telecom Co Ltd 101,000 TWD 354,473 391,807 2.27
Formosa Plastics Corp 177,000 TWD 444,259 607,260 3.51
Nan Ya Plastics Corp 136,000 TWD 263,309 348,010 2.01
Taiwan Mobile Co Ltd 45,000 TWD 146,212 158,392 0.92
1,208,253 1,505,469 8.71

Thailand
Advanced Info Service PCL (Foreign Market) 58,000 THB 283,153 340,721 1.97
PTT PCL (Foreign Market) 593,400 THB 532,456 841,771 4.87
815,609 1,182,492 6.84
Total Shares 18,168,506 16,950,304 98.05
Total Investments 18,168,506 16,950,304 98.05
Other Net Assets 337,639 1.95
Total Net Assets 17,287,943 100.00
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BONDS
Australia
Westpac Banking Corp 2.963% 16/11/2040 200,000 usD 200,000 212,839 0.11
Bermuda
Star Energy Geothermal Darajat Il / Star Energy Geothermal
Salak ‘REGS’ 4.85% 14/10/2038 500,000 usD 500,000 556,250 0.30
British Virgin Islands
Bi Hai Co Ltd 6.25% 5/3/2022 400,000 usD 400,000 393,500 0.21
Bluestar Finance Holdings Ltd FRN (Perpetual) 3.875% 1,300,000 UsD 1,305,396 1,285,375 0.68
Bluestar Finance Holdings Ltd FRN (Perpetual) 6.25% 200,000 usD 199,337 203,500 0.11
Castle Peak Power Finance Co Ltd ‘EMTN’ 2.2% 22/6/2030 300,000 usD 297,554 302,484 0.16
CCCI Treasure Ltd FRN (Perpetual) 1,100,000 USD 1,099,800 1,086,734 0.58
Chalco Hong Kong Investment Co Ltd FRN (Perpetual) 3,000,000 usD 2,890,968 3,037,259 1.62
China Cinda Finance 2017 | Ltd ‘EMTN’ 4% 21/2/2024 500,000 usD 497,551 535,825 0.29
China Cinda Finance 2017 | Ltd ‘EMTN’ 4.75% 21/2/2029 300,000 uUsD 299,787 348,150 0.19
China Great Wall International Holdings IV Ltd FRN (Perpetual) 900,000 uUsD 900,000 925,884 0.49
China Great Wall International Holdings V Ltd 2.375% 18/8/2030 600,000 usD 598,828 588,768 0.31
China Huadian Overseas Development 2018 Ltd FRN (Perpetual) 500,000 USD 513,107 511,140 0.27
China Huadian Overseas Development Management Co Ltd FRN
(Perpetual) 1,000,000 usD 1,000,000 1,038,630 0.55
China Southern Power Grid International Finance BVI 2018 Co Ltd
4.25% 18/9/2028 200,000 usD 198,849 232,342 0.12
Chinalco Capital Holdings Ltd FRN (Perpetual) 200,000 UsD 200,000 204,500 0.11
Chouzhou International Investment Ltd 3.15% 11/8/2023 500,000 USD 500,000 498,255 0.27
Chouzhou International Investment Ltd 4% 18/2/2025 400,000 UsSD 398,816 401,000 0.21
CLP Power HK Finance Ltd FRN (Perpetual) 300,000 usD 299,306 309,546 0.16
CNOOC Finance 2011 Ltd ‘REGS’ 5.75% 26/1/2041 500,000 usD 700,372 666,780 0.35
CNOOC Finance 2013 Ltd 3.3% 30/9/2049 500,000 uUsD 500,000 491,309 0.26
CNOOC Finance 2013 Ltd 4.25% 9/5/2043 1,000,000 uUsD 1,163,577 1,128,055 0.60
CNPC Global Capital Ltd 1.35% 23/6/2025 1,000,000 usD 998,964 998,180 0.53
CNPC Gilobal Capital Ltd 2% 23/6/2030 700,000 uUsD 695,239 686,560 0.37
Coastal Emerald Ltd 3.95% 1/8/2022 500,000 uUsD 500,000 506,250 0.27
Coastal Emerald Ltd FRN (Perpetual) 1,000,000 usD 1,000,000 1,017,500 0.54
CSSC Capital 2015 Ltd 2.5% 13/2/2025 500,000 usD 491,184 498,405 0.27
CSSC Capital 2015 Ltd 3% 13/2/2030 1,000,000 usD 996,855 942,500 0.50
Dianjian Haiyu Ltd ‘EMTN’ FRN (Perpetual) 2,000,000 usD 1,872,133 2,010,000 1.07
Dianjian International Finance Ltd FRN (Perpetual) 1,500,000 usD 1,440,965 1,543,125 0.82
Franshion Brilliant Ltd 4.25% 23/7/2029 500,000 usD 497,180 505,855 0.27
Guangzhou Metro Investment Finance BVI Ltd ‘EMTN’ 1.507%
17/9/2025 700,000 usD 700,000 690,725 0.37
Guangzhou Metro Investment Finance BVI Ltd ‘EMTN’ 2.31%
17/9/2030 1,400,000 usb 1,389,796 1,359,960 0.72
Hanhui International Ltd 4.37% 22/8/2022 600,000 usD 600,000 609,000 0.32
HKT Capital No 5 Ltd 3.25% 30/9/2029 1,000,000 usb 994,759 1,080,000 0.57
Huarong Finance 2017 Co Ltd 5.5% 27/4/2047 300,000 uUsb 332,715 364,725 0.19
Huarong Finance 2017 Co Ltd ‘EMTN’ 4.25% 7/11/2027 2,000,000 usD 1,917,931 2,181,100 1.16
Huarong Finance 2017 Co Ltd ‘EMTN’ 4.95% 7/11/2047 500,000 usb 549,325 563,035 0.30
Huarong Finance 2017 Co Ltd ‘EMTN’ FRN (Perpetual) 500,000 USD 492,579 509,925 0.27
Huarong Finance 2017 Co Ltd FRN (Perpetual) 200,000 uUsb 200,159 203,250 0.11
Huarong Finance 2019 Co Ltd ‘EMTN’ 2.125% 30/9/2023 500,000 usD 498,892 503,910 0.27
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.25% 13/11/2024 500,000 usD 499,136 520,625 0.28
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.375% 24/2/2030 300,000 usD 299,122 307,125 0.16
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.625% 30/9/2030 300,000 USsSD 299,004 313,497 0.17
Huarong Finance 2019 Co Ltd ‘EMTN’ 3.875% 13/11/2029 400,000 uUsD 399,387 427,252 0.23
Huarong Finance 2019 Co Ltd ‘EMTN’ 4.5% 29/5/2029 200,000 usD 199,557 221,716 0.12
Huarong Finance 2019 Co Ltd ‘EMTN’ FRN 24/2/2023 200,000 usD 200,000 196,748 0.10
Huarong Finance 2019 Co Ltd ‘GMTN’ FRN (Perpetual) 700,000 usD 700,000 714,000 0.38
Huarong Finance Il Co Ltd ‘EMTN’ 4.625% 3/6/2026 500,000 usD 471,896 555,000 0.30
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Huarong Finance Il Co Ltd ‘EMTN’ 5.5% 16/1/2025 500,000 usD 519,267 564,190 0.30
Hysan MTN Ltd ‘EMTN’ 2.82% 4/9/2029 500,000 usD 498,169 512,145 0.27
Hysan MTN Ltd ‘EMTN’ 3.55% 16/6/2035 1,000,000 usD 1,000,000 1,060,960 0.56
IFC Development Corporate Treasury Ltd 3.625% 17/4/2029 700,000 UsD 693,816 760,970 0.41
Joy Treasure Assets Holdings Inc 3.5% 24/9/2029 300,000 UsSD 296,782 322,803 0.17
Joy Treasure Assets Holdings Inc 4.5% 20/3/2029 200,000 uUsD 198,488 229,144 0.12
King Power Capital Ltd 5.625% 3/11/2024 200,000 usD 209,435 227,806 0.12
Leader Goal International Ltd ‘EMTN’ FRN (Perpetual) 500,000 UsSD 475,151 506,250 0.27
Minmetals Bounteous Finance BVI Ltd 4.2% 27/7/2026 1,000,000 UsD 978,202 1,111,990 0.59
Minmetals Bounteous Finance BVI Ltd FRN (Perpetual) 500,000 USD 508,738 504,375 0.27
Nan Fung Treasury Ltd ‘EMTN’ 3.625% 27/8/2030 500,000 usD 497,079 504,405 0.27
Panther Ventures Ltd (Perpetual) 3.5% 1,500,000 UsD 1,500,000 1,505,355 0.80
Peak RE Bvi Holding Ltd FRN (Perpetual) 400,000 uUsD 400,000 414,500 0.22
SDG Finance | Ltd 5.25% 23/10/2021 400,000 usD 399,294 408,996 0.22
Sinochem Offshore Capital Co Ltd ‘EMTN’ 1.625% 29/10/2025 400,000 usD 399,596 395,920 0.21
Sinochem Offshore Capital Co Ltd ‘EMTN’ FRN (Perpetual) 500,000 USsD 500,000 500,255 0.27
Sino-Ocean Land Treasure IV Ltd 4.75% 5/8/2029 1,200,000 usD 1,182,667 1,258,044 0.67
Sino-Ocean Land Treasure IV Ltd 4.75% 14/1/2030 500,000 UsD 492,559 517,205 0.28
Sinopec Group Overseas Development 2018 Ltd ‘REGS’ 2.95%
8/8/2029 800,000 uUsSD 797,224 841,926 0.45
Sinopec Group Overseas Development 2018 Ltd ‘REGS’ 2.95%
12/11/2029 400,000 usD 398,299 420,382 0.22
Sinopec Group Overseas Development 2018 Ltd ‘REGS’ 3.44%
12/11/2049 1,500,000 usD 1,500,000 1,610,412 0.86
Sinopec Group Overseas Development 2018 Ltd ‘REGS’ 3.68%
8/8/2049 300,000 uUsD 300,000 331,035 0.18
Sinopec Group Overseas Development 2018 Ltd ‘REGS’ 4.6%
12/9/2048 500,000 uUsD 657,314 640,650 0.34
Spic 2018 Usd Senior Perpetual Bond Co Ltd FRN (Perpetual) 200,000 uUsD 200,000 209,750 0.11
State Grid Overseas Investment 2016 Ltd ‘EMTN’ 1% 5/8/2025 200,000 usD 198,774 198,232 0.11
State Grid Overseas Investment 2016 Ltd ‘EMTN’ 1.625% 5/8/2030 700,000 usb 691,183 673,911 0.36
State Grid Overseas Investment 2016 Ltd ‘REGS’ 4.25% 2/5/2028 700,000 usD 757,188 812,869 0.43
TSMC Gilobal Ltd ‘REGS’ 1.375% 28/9/2030 1,000,000 usD 991,073 981,037 0.52
Yunnan Energy Investment Overseas Finance Co Ltd 4.25%
14/11/2022 1,300,000 usD 1,255,786 1,259,427 0.67
Yunnan Energy Investment Overseas Finance Co Ltd ‘EMTN’
FRN (Perpetual) 1,000,000 usD 991,731 955,000 0.51

52,687,841 54,458,948 28.98

Canada
CNOOC Petroleum North America ULC 6.4% 15/5/2037 200,000 usD 248,363 272,833 0.15
Cayman Islands
AAC Technologies Holdings Inc 3% 27/11/2024 500,000 usD 498,369 510,100 0.27
Alibaba Group Holding Ltd 4.2% 6/12/2047 300,000 usD 273,883 376,126 0.20
Alibaba Group Holding Ltd 4.5% 28/11/2034 300,000 usD 338,837 370,654 0.20
Azure Nova International Finance Ltd ‘EMTN’ 4.25% 21/3/2027 500,000 usD 489,737 552,670 0.29
Baidu Inc 4.375% 14/5/2024 200,000 usD 200,428 219,629 0.12
Baidu Inc 4.875% 14/11/2028 500,000 uUsD 498,215 597,720 0.32
Capital Environment Holdings Ltd 5.625% 11/9/2021 500,000 UsD 499,656 507,310 0.27
China Overseas Finance Cayman VIII Ltd ‘EMTN’ 3.125% 2/3/2035 900,000 UsD 898,785 886,680 0.47
China Overseas Finance Cayman VIII Ltd ‘EMTN’ 3.45% 15/7/2029 600,000 uUSsSD 599,228 629,250 0.33
China Resources Land Ltd ‘EMTN’ 3.75% 26/8/2024 400,000 uUsD 399,048 428,652 0.23
China Resources Land Ltd ‘EMTN’ 4.125% 26/2/2029 400,000 usD 396,764 443,372 0.24
China Resources Land Ltd ‘EMTN’ FRN (Perpetual) 3,000,000 USD 3,015,912 3,074,999 1.63
CK Hutchison International 17 Il Ltd ‘REGS’ 3.25% 29/9/2027 500,000 uUsD 477,202 550,675 0.29
CK Hutchison International 19 Il Ltd ‘REGS’ 2.75% 6/9/2029 300,000 usD 298,557 321,342 0.17
CK Hutchison International 19 Il Ltd ‘REGS’ 3.375% 6/9/2049 600,000 uUsD 593,376 684,762 0.36
Country Garden Holdings Co Ltd 3.125% 22/10/2025 300,000 uUsD 299,724 301,026 0.16
Country Garden Holdings Co Ltd 3.875% 22/10/2030 500,000 uUsD 498,752 513,615 0.27
Country Garden Holdings Co Ltd 4.2% 6/2/2026 500,000 UsD 500,000 525,000 0.28
Country Garden Holdings Co Ltd 4.75% 17/1/2023 300,000 uUsD 307,687 307,125 0.16
Country Garden Holdings Co Ltd 4.75% 28/9/2023 800,000 uUsD 819,216 820,000 0.44
Country Garden Holdings Co Ltd 4.8% 6/8/2030 700,000 UsD 700,000 752,500 0.40

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation. 95



EASTSPRING INVESTMENTS

ASIAN INVESTMENT GRADE BOND FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net

Description Nominal Currency cost Evaluation assets
Country Garden Holdings Co Ltd 5.125% 14/1/2027 500,000 usD 500,000 537,500 0.29
Country Garden Holdings Co Ltd 5.4% 27/5/2025 600,000 uUsb 600,000 648,000 0.34
Country Garden Holdings Co Ltd 5.625% 15/12/2026 500,000 usbD 557,523 561,250 0.30
Country Garden Holdings Co Ltd 5.625% 14/1/2030 1,200,000 usD 1,214,690 1,326,000 0.71
Country Garden Holdings Co Ltd 6.15% 17/9/2025 300,000 UsSD 300,000 333,375 0.18
Country Garden Holdings Co Ltd 6.5% 8/4/2024 500,000 usbD 505,952 538,750 0.29
Geely Automobile Holdings Ltd FRN (Perpetual) 300,000 UsD 298,931 306,375 0.16
Goodman HK Finance ‘EMTN’ 3% 22/7/2030 400,000 usD 398,496 412,896 0.22
Hongkong Land Finance Cayman Islands Co Ltd/The ‘EMTN’
2.875% 27/5/2030 300,000 usD 298,497 317,463 0.17
HPHT Finance 19 Ltd 2.875% 5/11/2024 700,000 usD 698,067 730,863 0.39
JD.com Inc 3.375% 14/1/2030 700,000 uUsD 697,978 760,191 0.40
JD.com Inc 4.125% 14/1/2050 500,000 usD 518,078 549,151 0.29
Longfor Group Holdings Ltd 3.375% 13/4/2027 400,000 uUsD 399,792 415,500 0.22
Longfor Group Holdings Ltd 3.85% 13/1/2032 1,700,000 uUsD 1,663,450 1,819,000 0.97
Longfor Group Holdings Ltd 3.95% 16/9/2029 1,600,000 usD 1,579,562 1,728,000 0.92
Meituan ‘REGS’ 2.125% 28/10/2025 200,000 uUsSD 199,762 203,381 0.11
Meituan ‘REGS’ 3.05% 28/10/2030 200,000 usD 199,731 208,930 0.11
Shimao Group Holdings Ltd 4.6% 13/7/2030 200,000 usD 200,000 216,250 0.12
Shimao Group Holdings Ltd 5.2% 30/1/2025 200,000 uUsSD 187,692 211,000 0.11
Shimao Group Holdings Ltd 5.6% 15/7/2026 1,900,000 uUsD 1,953,776 2,080,500 1.10
Sun Hung Kai Properties Capital Market Ltd ‘EMTN’ 2.875%
21/1/2030 300,000 uUsD 298,390 317,205 0.17
Sun Hung Kai Properties Capital Market Ltd ‘EMTN’ 3.75%
25/2/2029 700,000 usD 695,305 782,866 0.42
Tencent Holdings Ltd ‘REGS’ 2.39% 3/6/2030 200,000 uUsD 199,949 204,876 0.11
Tencent Holdings Ltd ‘REGS’ 3.24% 3/6/2050 400,000 uUsD 399,776 412,001 0.22
Tencent Holdings Ltd ‘REGS’ 3.595% 19/1/2028 300,000 usD 289,588 330,792 0.18
Tencent Holdings Ltd ‘REGS’ 3.975% 11/4/2029 300,000 usD 301,090 341,405 0.18
Tencent Holdings Ltd ‘REGS’ 4.525% 11/4/2049 200,000 usD 240,594 254,938 0.14
Tencent Music Entertainment Group 2% 3/9/2030 300,000 uUsb 298,827 297,538 0.16
Weibo Corp 3.375% 8/7/2030 200,000 usD 198,740 204,118 0.11
Weibo Corp 3.5% 5/7/2024 300,000 usD 300,000 313,989 0.17

28,797,612 30,737,310 16.36
China
China Construction Bank Corp FRN 24/6/2030 600,000 usD 598,909 613,164 0.33
China Construction Bank Corp FRN 27/2/2029 800,000 usD 797,217 860,000 0.46
China Government International Bond ‘REGS’ 2.25%
21/10/2050 200,000 usD 197,432 196,828 0.10
China Minmetals Corp FRN (Perpetual) 3.75% 2,000,000 usD 1,893,286 2,025,200 1.07
China Minmetals Corp FRN (Perpetual) 4.45% 1,000,000 uUsbD 1,017,402 1,010,780 0.54
Chongqing Energy Investment Group Co Ltd 5.625% 18/3/2022 800,000 uUsb 808,300 705,000 0.38
Chongging Nan’an Urban Construction & Development Group
Co Ltd 3.625% 19/7/2021 500,000 usD 494,289 500,625 0.27
Gansu Provincial Highway Aviation Tourism Investment Group
Co Ltd 3.875% 5/7/2022 600,000 usSbD 599,371 606,672 0.32
Guangxi Communications Investment Group Co Ltd ‘EMTN’
3.5% 17/9/2022 900,000 uUsD 897,122 912,456 0.49
Jiangxi Railway Investment Group Co Ltd 4.85% 21/2/2022 400,000 USD 400,000 411,500 0.22
Kunming Rail Transit Group Co Ltd 3.9% 12/12/2024 500,000 usD 500,000 500,405 0.27
Poly Developments and Holdings Group Co Ltd 3.875% 25/3/2024 1,000,000 usSD 996,443 1,052,500 0.56
Poly Developments and Holdings Group Co Ltd 4.75% 17/9/2023 500,000 uUsD 496,820 537,060 0.29
Sichuan Railway Investment Group Co Ltd 3.8% 27/6/2022 700,000 UsD 702,007 715,778 0.38
Taiyuan Longcheng Development Investment Group Co Ltd 3.7%
26/6/2023 1,000,000 usD 1,000,000 1,005,160 0.53
Wens Foodstuffs Group Co Ltd 3.258% 29/10/2030 1,500,000 usD 1,461,278 1,463,535 0.77

12,859,876 13,116,663 6.98
Hong Kong
AlA Group Ltd ‘REGS’ 3.2% 16/9/2040 400,000 usD 399,366 426,280 0.23
Airport Authority FRN (Perpetual) 2.1% 200,000 UsD 200,000 202,774 0.1
Airport Authority FRN (Perpetual) 2.4% 200,000 usD 200,000 202,694 0.11
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Bank of East Asia Ltd/The ‘EMTN’ FRN 29/5/2030 500,000 uUsb 498,085 524,000 0.28
Blossom Joy Ltd FRN (Perpetual) 300,000 UsSD 300,000 300,750 0.16
Chong Hing Bank Ltd FRN 26/7/2027 1,000,000 usD 981,826 1,002,740 0.53
CITIC Ltd ‘EMTN’ 2.85% 25/2/2030 300,000 uUsb 299,433 310,875 0.17
CMB International Leasing Management Ltd ‘EMTN’ 1.875%
12/8/2025 500,000 usD 499,015 496,015 0.26
CMB International Leasing Management Ltd ‘EMTN’ 2.75%
12/8/2030 200,000 uUsD 198,704 194,984 0.10
CMB International Leasing Management Ltd ‘EMTN’ 3%
3/7/2024 500,000 UsD 494,563 515,875 0.27
CNAC HK Finbridge Co Ltd 3.375% 19/6/2024 300,000 USD 299,538 303,150 0.16
CNAC HK Finbridge Co Ltd 4.625% 14/3/2023 500,000 uUsbD 500,834 517,660 0.28
CNAC HK Finbridge Co Ltd 5.125% 14/3/2028 500,000 uUsD 515,151 544,925 0.29
CRCC Chengan Ltd FRN (Perpetual) 500,000 USD 500,000 509,375 0.27
GLP China Holdings Ltd ‘EMTN’ 4.974% 26/2/2024 1,000,000 UsD 1,029,735 1,071,700 0.58
HBIS Group Hong Kong Co Ltd 3.75% 18/12/2022 500,000 UsD 497,723 492,500 0.26
Hongkong International Qingdao Co Ltd 3.9% 11/11/2022 1,000,000 USD 1,000,000 990,000 0.53
Huaxin Cement International Finance Co Ltd ‘EMTN’ 2.25%
19/11/2025 600,000 USsD 597,862 599,658 0.32
Jiangxi Provincial Water Conservancy Investment Group China
Ltd 3.4% 5/12/2022 800,000 UsD 800,000 808,136 0.43
Lenovo Group Ltd ‘REGS’ 3.421% 2/11/2030 400,000 usD 400,000 420,740 0.22
MCC Holding Hong Kong Corp Ltd FRN (Perpetual) 400,000 UsD 400,000 400,580 0.21
Shanghai Commercial Bank Ltd FRN 17/1/2029 550,000 UsD 549,210 587,675 0.31
Swire Pacific Mtn Financing HK Ltd ‘EMTN’ 2.875% 30/1/2030 1,000,000 uUsD 994,147 1,043,810 0.56
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.15% 12/5/2025 400,000 uUsD 399,573 418,276 0.22
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.5% 12/11/2029 800,000 UsD 795,334 851,832 0.45
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 3.975% 9/11/2027 800,000 uUsD 749,357 878,280 0.47

14,099,456 14,615,284 7.78
India
Adani Electricity Mumbai Ltd ‘REGS’ 3.949% 12/2/2030 400,000 usb 343,009 423,500 0.23
Adani International Container Terminal Pvt Ltd ‘REGS’ 3% 16/2/2031 900,000 uUsD 900,000 901,125 0.47
Adani Ports & Special Economic Zone Ltd ‘REGS’ 3.375% 24/7/2024 200,000 uUsb 199,902 208,380 0.11
Adani Ports & Special Economic Zone Ltd ‘REGS’ 4% 30/7/2027 200,000 USD 183,769 213,278 0.11
Adani Ports & Special Economic Zone Ltd ‘REGS’ 4.375% 3/7/2029 400,000 usD 398,991 432,000 0.23
Adani Transmission Ltd ‘REGS’ 4% 3/8/2026 200,000 uUsb 185,674 216,250 0.12
Export-Import Bank of India ‘GMTN’ 3.875% 12/3/2024 500,000 uUsD 498,910 535,475 0.28
Export-Import Bank of India ‘REGS’ 3.25% 15/1/2030 1,000,000 usD 995,870 1,073,411 0.58
Export-Import Bank of India ‘REGS’ 3.875% 1/2/2028 400,000 uUsb 415,904 441,256 0.23
Indian Oil Corp Ltd 4.75% 16/1/2024 1,000,000 UsD 999,356 1,084,770 0.57
Indian Railway Finance Corp Ltd ‘REGS’ 3.249% 13/2/2030 500,000 uUsD 500,000 533,009 0.28
Indian Railway Finance Corp Ltd ‘REGS’ 3.95% 13/2/2050 700,000 UsD 700,000 700,701 0.37
NTPC Ltd ‘EMTN’ 4.25% 26/2/2026 500,000 uUsD 490,772 548,615 0.29
NTPC Ltd ‘EMTN’ 4.5% 19/3/2028 300,000 USD 318,399 334,653 0.18
Oil India Ltd 5.125% 4/2/2029 300,000 UsD 297,945 346,692 0.18
Power Finance Corp Ltd 3.25% 16/9/2024 300,000 usD 299,331 312,375 0.17
Power Finance Corp Ltd 3.9% 16/9/2029 400,000 USD 397,867 423,000 0.23
Power Finance Corp Ltd 4.5% 18/6/2029 300,000 UsD 298,449 329,250 0.18
Power Finance Corp Ltd ‘REGS’ 3.95% 23/4/2030 400,000 UsD 396,515 426,000 0.23
REC Ltd 3.5% 12/12/2024 500,000 UsSD 499,001 525,590 0.28
REC Ltd ‘GMTN’ 3.375% 25/7/2024 500,000 UsD 498,093 521,340 0.28
State Bank of India/London ‘REGS’ 4.375% 24/1/2024 400,000 uUsD 399,707 432,136 0.23

10,217,464 10,962,806 5.83
Indonesia
Hutama Karya Persero PT ‘REGS’ 3.75% 11/5/2030 800,000 usb 793,830 894,716 0.48
Indonesia Asahan Aluminium Persero PT ‘REGS’ 4.75% 15/5/2025 200,000 uUsb 198,281 221,000 0.12
Indonesia Asahan Aluminium Persero PT ‘REGS’ 5.45% 15/5/2030 300,000 UsD 293,657 361,125 0.19
Indonesia Asahan Aluminium Persero PT ‘REGS’ 5.8% 15/5/2050 200,000 UsSD 186,260 249,000 0.13
Indonesia Asahan Aluminium Persero PT ‘REGS’ 6.757% 15/11/2048 400,000 usD 444,092 544,000 0.29
Indonesia Government International Bond 2.85% 14/2/2030 300,000 UsSD 299,287 323,626 0.17
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Indonesia Government International Bond 3.4% 18/9/2029 300,000 UsSD 298,090 335,244 0.18
Indonesia Government International Bond 3.7% 30/10/2049 500,000 UsSD 500,733 546,219 0.29
Indonesia Government International Bond 3.85% 15/10/2030 300,000 uUsbD 298,808 348,756 0.19
Indonesia Government International Bond 4.2% 15/10/2050 200,000 UsD 198,341 238,566 0.13
Indonesia Government International Bond 4.35% 11/1/2048 1,000,000 UsSD 932,228 1,188,760 0.63
Indonesia Government International Bond 4.45% 15/4/2070 300,000 uUsD 297,070 367,096 0.20
Indonesia Government International Bond 5.35% 11/2/2049 1,000,000 UsD 1,291,649 1,368,789 0.72
Indonesia Government International Bond ‘REGS’ 4.625% 15/4/2043 300,000 UsSD 336,481 361,122 0.19
Indonesia Government International Bond ‘REGS’ 5.125% 15/1/2045 500,000 UsD 597,355 643,149 0.34
Indonesia Government International Bond ‘REGS’ 5.25% 17/1/2042 500,000 USD 599,981 647,470 0.34
Pertamina Persero PT ‘REGS’ 3.1% 21/1/2030 300,000 UsbD 296,097 321,000 0.17
Pertamina Persero PT ‘REGS’ 3.65% 30/7/2029 800,000 UsD 800,000 891,000 0.47
Pertamina Persero PT ‘REGS’ 4.15% 25/2/2060 300,000 uUsD 300,000 318,000 0.17
Pertamina Persero PT ‘REGS’ 4.175% 21/1/2050 500,000 UsD 500,000 536,875 0.29
Pertamina Persero PT ‘REGS’ 4.7% 30/7/2049 900,000 UsD 900,000 1,023,750 0.54
Pertamina Persero PT ‘REGS’ 5.625% 20/5/2043 300,000 usD 310,459 369,375 0.20
Pertamina Persero PT ‘REGS’ 6.45% 30/5/2044 1,000,000 UsD 1,242,108 1,357,500 0.73
Pertamina Persero PT ‘REGS’ 6.5% 27/5/2041 1,000,000 UsD 1,089,376 1,348,750 0.72
Perusahaan Penerbit SBSN Indonesia Ill ‘REGS’ 2.3% 23/6/2025 500,000 uUsD 500,000 522,500 0.28
Perusahaan Penerbit SBSN Indonesia lll ‘REGS’ 2.8% 23/6/2030 600,000 uUsD 600,213 636,000 0.34
Perusahaan Penerbit SBSN Indonesia Ill ‘REGS’ 3.8% 23/6/2050 300,000 UsD 300,590 330,000 0.18
Perusahaan Penerbit SBSN Indonesia Ill ‘REGS’ 4.45% 20/2/2029 300,000 USD 300,000 354,375 0.19
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4% 30/6/2050 500,000 UsD 491,564 515,000 0.27
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4.375% 5/2/2050 300,000 uUsD 298,752 322,125 0.17
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 4.875% 17/7/2049 1,000,000 usb 1,017,338 1,136,250 0.60
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 5.375% 25/1/2029 500,000 usb 558,336 601,250 0.32
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 5.45% 21/5/2028 500,000 usD 518,963 598,750 0.32
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara
‘REGS’ 6.25% 25/1/2049 500,000 usb 532,755 666,875 0.35
18,122,694 20,488,013 10.90
Isle of Man
Gohl Capital Ltd 4.25% 24/1/2027 1,300,000 uUsb 1,267,483 1,378,000 0.73
Malaysia
Malaysia Sukuk Global Bhd ‘REGS’ 4.08% 27/4/2046 500,000 uUsb 490,871 658,075 0.35
Petronas Capital Ltd ‘REGS’ 3.5% 21/4/2030 200,000 uUsb 197,651 230,993 0.12
Petronas Capital Ltd ‘REGS’ 4.5% 18/3/2045 1,000,000 uUsD 1,239,091 1,324,861 0.71
Petronas Capital Ltd ‘REGS’ 4.55% 21/4/2050 200,000 uUsbD 200,000 264,733 0.14
TNB Global Ventures Capital Bhd ‘EMTN’ 3.244% 19/10/2026 800,000 uUsb 759,754 869,976 0.46
2,887,367 3,348,638 1.78
Netherlands
Minejesa Capital BV ‘REGS’ 4.625% 10/8/2030 500,000 usD 471,750 538,675 0.29
Philippines
BDO Unibank Inc ‘EMTN’ 2.125% 13/1/2026 400,000 usD 398,401 410,348 0.22
Philippine Government International Bond 1.648% 10/6/2031 400,000 UsD 400,000 403,259 0.21
Philippine Government International Bond 2.65% 10/12/2045 1,100,000 uUsb 1,100,000 1,109,024 0.59
Philippine National Bank ‘EMTN’ 3.28% 27/9/2024 800,000 usD 797,003 848,056 0.45
Rizal Commercial Banking Corp ‘EMTN’ 3% 11/9/2024 300,000 uUsb 299,450 313,392 0.17
Union Bank of the Philippines ‘EMTN’ 2.125% 22/10/2025 500,000 UsD 497,450 510,045 0.27
3,492,304 3,594,124 1.91
Singapore
Ascendas Real Estate Investment Trust ‘EMTN’ 2.65% 26/8/2030 250,000 SGD 182,685 199,454 0.11
BOC Aviation Ltd ‘REGS’ 2.625% 17/9/2030 700,000 usD 698,521 702,494 0.37
BOC Aviation Ltd ‘REGS’ 3% 11/9/2029 400,000 uUsb 397,154 413,427 0.22

98 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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BOC Aviation Ltd ‘REGS’ 3.5% 10/10/2024 500,000 uUsb 497,704 530,940 0.28
BOC Aviation Ltd ‘REGS’ 3.875% 27/4/2026 500,000 usD 488,216 546,850 0.29
CMT MTN Pte Ltd ‘EMTN’ 3.609% 4/4/2029 400,000 usD 400,000 427,748 0.23
DBS Group Holdings Ltd ‘GMTN’ FRN (Perpetual) 400,000 uUsb 400,000 407,000 0.22
GLP Pte Ltd ‘EMTN’ 3.875% 4/6/2025 1,000,000 uUsb 948,730 1,053,750 0.56
LLPL Capital Pte Ltd ‘REGS’ 6.875% 4/2/2039 187,800 USD 187,800 222,074 0.12
NEW Dian Group Pte Ltd 7.375% 23/4/2021 200,000 uUsD 198,686 190,000 0.10
NTUC Income Insurance Co-Operative Ltd ‘MTN’ FRN 20/7/2050 250,000 SGD 180,081 200,753 0.11
ONGC Videsh Vankorneft Pte Ltd 3.75% 27/7/2026 500,000 uUsD 478,226 541,250 0.29
Oversea-Chinese Banking Corp Ltd ‘REGS’ FRN 10/9/2030 400,000 UsD 400,000 405,000 0.22
PSA Treasury Pte Ltd ‘GMTN’ 2.125% 5/9/2029 800,000 UsD 793,631 834,776 0.44
PSA Treasury Pte Ltd ‘GMTN’ 2.25% 30/4/2030 200,000 uUsD 199,668 211,460 0.11
SingTel Group Treasury Pte Ltd ‘EMTN’ 2.375% 28/8/2029 600,000 USsD 596,158 635,610 0.34
SingTel Group Treasury Pte Ltd ‘EMTN’ 3.875% 28/8/2028 600,000 UsD 599,473 695,118 0.37
Sinosing Services Pte Ltd 2.25% 20/2/2025 600,000 uUsD 598,283 616,908 0.33
Sinosing Services Pte Ltd 2.625% 20/2/2030 600,000 usD 596,040 612,750 0.33
SP Group Treasury Pte Ltd ‘REGS’ 3.375% 27/2/2029 500,000 UsD 496,550 565,789 0.30
Temasek Financial | Ltd ‘REGS’ 2.25% 6/4/2051 1,000,000 uUsD 983,814 1,003,448 0.53
Temasek Financial | Ltd ‘REGS’ 2.5% 6/10/2070 750,000 uUsD 744,717 753,385 0.40
United Overseas Bank Ltd ‘EMTN’ FRN 8/3/2027 500,000 UsD 495,567 509,375 0.27
United Overseas Bank Ltd ‘GMTN’ FRN 16/3/2031 1,600,000 uUsD 1,595,948 1,589,247 0.84
13,157,652 13,868,606 7.38
South Korea
Hyundai Capital Services Inc ‘REGS’ 3.625% 29/8/2027 500,000 uUsD 471,953 552,265 0.29
Kookmin Bank ‘GMTN’ 4.5% 1/2/2029 200,000 usD 198,243 234,558 0.12
Kookmin Bank ‘REGS’ 1.75% 4/5/2025 600,000 uUsb 596,996 622,208 0.33
Kookmin Bank ‘REGS’ 2.5% 4/11/2030 200,000 uUsD 199,690 205,222 0.11
Korea National Oil Corp ‘REGS’ 0.875% 5/10/2025 800,000 usD 796,236 802,342 0.43
Korea National Oil Corp ‘REGS’ 1.625% 5/10/2030 700,000 uUsb 696,314 693,674 0.37
NongHyup Bank ‘REGS’ 1.25% 20/7/2025 500,000 UsD 498,776 508,398 0.27
POSCO ‘REGS’ 2.375% 17/1/2023 400,000 USD 399,616 412,024 0.22
POSCO ‘REGS’ 2.5% 17/1/2025 700,000 uUsD 696,710 733,831 0.39
POSCO ‘REGS’ 2.75% 15/7/2024 500,000 uUsbD 497,978 527,721 0.28
Shinhan Bank Co Ltd ‘REGS’ 3.75% 20/9/2027 3,000,000 USD 2,844,684 3,312,449 1.77
Shinhan Bank Co Ltd ‘REGS’ 4% 23/4/2029 200,000 UsD 198,275 227,334 0.12
Shinhan Financial Group Co Ltd ‘REGS’ 1.35% 10/1/2026 800,000 UsSD 799,423 811,810 0.43
Shinhan Financial Group Co Ltd ‘REGS’ FRN 5/2/2030 300,000 uUsD 300,000 316,578 0.17
9,194,894 9,960,414 5.30
Thailand
Bangkok Bank PCL/Hong Kong ‘REGS’ 4.45% 19/9/2028 800,000 usb 896,538 933,653 0.50
Minor International PCL FRN (Perpetual) 200,000 UsD 200,000 201,524 0.11
PTT Treasury Center Co Ltd ‘REGS’ 3.7% 16/7/2070 400,000 usb 400,000 418,296 0.22
PTTEP Treasury Center Co Ltd ‘REGS’ 2.587% 10/6/2027 200,000 uUsD 200,000 208,872 0.11
PTTEP Treasury Center Co Ltd ‘REGS’ 2.993% 15/1/2030 800,000 usD 810,750 848,583 0.45
Thaioil Treasury Center Co Ltd ‘REGS’ 2.5% 18/6/2030 800,000 uUsb 798,934 794,922 0.42
Thaioil Treasury Center Co Ltd ‘REGS’ 3.5% 17/10/2049 300,000 uUsD 298,417 285,590 0.15
Thaioil Treasury Center Co Ltd ‘REGS’ 3.75% 18/6/2050 1,200,000 usD 1,200,000 1,194,888 0.64
Thaioil Treasury Center Co Ltd ‘REGS’ 5.375% 20/11/2048 700,000 UsbD 692,546 876,018 0.47
5,497,185 5,762,346 3.07
United Kingdom
HSBC Holdings Plc FRN (Perpetual) 200,000 uUsb 200,000 203,229 0.11
Standard Chartered Plc ‘REGS’ FRN 18/2/2036 200,000 usD 200,000 208,132 0.11
400,000 411,361 0.22
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United States of America

Hyundai Capital America ‘REGS’ 4.3% 1/2/2024 200,000 usD 199,940 217,868 0.12

Hyundai Capital America ‘REGS’ 5.875% 7/4/2025 700,000 uUsb 699,517 825,636 0.44

899,457 1,043,504 0.56

Total Bonds 175,001,398 185,326,614 98.63

Total Investments 175,001,398 185,326,614 98.63

Other Net Assets 2,566,088 1.37

Total Net Assets 187,892,702 100.00

100 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
BONDS
Australia
Lendlease Finance Ltd 3.9% 27/4/2027 14,500,000 SGD 10,268,632 11,490,936 0.22
Bermuda
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 5.2 3,000,000 SGD 2,199,669 2,292,368 0.04
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 5.65 18,000,000 SGD 12,903,408 13,543,639 0.27
15,103,077 15,836,007 0.31
British Virgin Islands
Greenland Global Investment Ltd ‘EMTN’ 7.125% 20/3/2021 11,500,000 CNH 1,756,125 1,738,034 0.03
Scenery Journey Ltd 11.5% 24/10/2022 4,500,000 usb 3,938,853 4,246,875 0.08
Sinochem Offshore Capital Co Ltd ‘EMTN’ FRN (Perpetual) 10,000,000 UsD 10,000,000 10,005,100 0.19
Sino-Ocean Land Treasure Il Ltd FRN (Perpetual) 4,000,000 UsbD 3,973,939 3,360,000 0.07
Yuexiu REIT MTN Co Ltd ‘EMTN’ 3.6% 28/5/2024 235,000,000 HKD 29,946,891 31,606,383 0.62
49,615,808 50,956,392 0.99
Canada
Manulife Financial Corp FRN 21/11/2029 13,000,000 SGD 9,513,936 10,128,291 0.20
Cayman Islands
Agile Group Holdings Ltd 5.75% 2/1/2025 5,000,000 usb 4,950,638 5,112,500 0.10
Central China Real Estate Ltd 7.25% 13/8/2024 10,000,000 usb 9,871,681 10,000,000 0.19
China Aoyuan Group Ltd 6.2% 24/3/2026 5,000,000 usbD 4,947,263 5,100,000 0.10
China Evergrande Group 12% 22/1/2024 10,000,000 usb 9,847,979 9,475,000 0.18
China SCE Group Holdings Ltd 7% 2/5/2025 11,000,000 usb 10,968,283 11,440,000 0.22
Fantasia Holdings Group Co Ltd 10.875% 9/1/2023 2,200,000 usSbD 2,188,021 2,290,750 0.04
Fantasia Holdings Group Co Ltd 11.875% 1/6/2023 3,600,000 usbD 3,584,052 3,847,500 0.07
Guorui Properties Ltd 13.5% 27/2/2022 3,000,000 usbD 2,964,783 2,865,000 0.06
Logan Group Co Ltd 4.85% 14/12/2026 5,400,000 usSD 5,400,000 5,481,000 0.11
Logan Group Co Ltd 6.125% 16/4/2021 6,500,000 SGD 4,926,227 4,958,529 0.10
MTR Corp Cl Ltd ‘EMTN’ 2.83% 6/9/2047 19,000,000 HKD 2,360,838 2,676,214 0.05
QNB Finance Ltd ‘GMTN’ 6.9% 23/1/2025 190,000,000,000 IDR 13,901,083 13,889,606 0.28
Shimao Group Holdings Ltd 5.75% 15/3/2021 39,270,000 CNH 6,048,631 6,070,926 0.12
Sunac China Holdings Ltd 6.5% 9/7/2023 5,000,000 usD 4,973,322 5,175,000 0.10
Yuzhou Group Holdings Co Ltd 7.375% 13/1/2026 10,000,000 usD 9,582,629 10,675,000 0.21
96,515,430 99,057,025 1.93
China
Bank of Communications Co Ltd/Hong Kong ‘EMTN’
3.4% 21/3/2021 26,990,000 CNH 4,135,261 4,156,314 0.08
Beijing State-owned Assets Management Co Ltd ‘MTN’
3.52% 22/7/2023 40,000,000 CNY 5,711,533 6,152,781 0.12
China Development Bank 1.86% 9/4/2023 150,000,000 CNY 20,919,721 22,523,656 0.44
China Development Bank 3.07% 10/3/2030 45,000,000 CNY 6,275,145 6,625,611 0.13
China Government Bond 1.99% 9/4/2025 180,000,000 CNY 24,912,526 26,592,320 0.52
China Government Bond 2.68% 21/5/2030 200,000,000 CNY 28,093,094 29,512,226 0.57
China Government Bond 3.02% 22/10/2025 50,000,000 CNY 7,638,995 7,711,889 0.15
Chonggqing Energy Investment Group Co Ltd 5.625% 18/3/2022 10,000,000 usbD 9,456,835 8,812,500 0.17
Export-Import Bank of China/The 3.23% 23/3/2030 60,000,000 CNY 8,403,608 8,939,558 0.17
Shenzhen Metro Group Co Ltd ‘MTN’ 3.1% 17/6/2023 30,000,000 CNY 4,235,912 4,575,978 0.09
Wens Foodstuffs Group Co Ltd 2.349% 29/10/2025 2,000,000 usSD 1,959,505 1,951,720 0.04
121,742,135 127,554,553 2.48
France
Credit Agricole SA ‘EMTN’ FRN 30/4/2031 18,000,000 SGD 13,040,213 14,536,781 0.28
Societe Generale SA FRN (Perpetual) 10,000,000 SGD 7,417,146 7,985,887 0.16
20,457,359 22,522,668 0.44

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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Germany
Commerzbank AG ‘EMTN’ FRN 1/3/2027 4,000,000 SGD 2,820,114 3,034,926 0.06
Landesbank Baden-Wuerttemberg ‘EMTN’ FRN 18/5/2027 8,000,000 SGD 5,186,621 6,040,959 0.12
8,006,735 9,075,885 0.18
Hong Kong
Caiyun International Investment Ltd 5.5% 8/4/2022 14,000,000 uUsD 11,475,301 9,100,000 0.18
CNAC HK Finbridge Co Ltd 2% 22/9/2025 20,000,000 usD 19,406,643 19,135,800 0.37
Hong Kong Mortgage Corp Ltd/The ‘EMTN’ 2.6% 17/8/2021 21,000,000 CNH 3,213,373 3,223,937 0.06
34,095,317 31,459,737 0.61
India
Azure Power India Pvt Ltd 10.5% 8/2/2021 370,000,000 INR 5,195,377 5,065,771 0.10
Food Corp of India 7.64% 12/12/2029 500,000,000 INR 7,039,773 7,275,177 0.14
GMR Hyderabad International Airport Ltd ‘REGS’
4.25% 27/10/2027 9,500,000 usD 8,800,120 9,096,250 0.17
IDFC First Bank Ltd 9.38% 12/9/2024 50,000,000 INR 822,441 718,792 0.01
India Government Bond 5.15% 9/11/2025 967,000,000 INR 13,147,228 13,255,408 0.26
India Government Bond 5.22% 15/6/2025 3,292,000,000 INR 44,031,462 45,348,437 0.88
India Government Bond 5.77% 3/8/2030 3,325,000,000 INR 44,102,796 45,074,292 0.88
India Government Bond 5.79% 11/5/2030 1,033,000,000 INR 13,661,342 14,005,087 0.27
India Government Bond 6.18% 4/11/2024 1,067,000,000 INR 14,607,257 15,311,062 0.30
India Government Bond 6.19% 16/9/2034 2,632,000,000 INR 34,753,825 35,807,125 0.70
India Government Bond 6.45% 7/10/2029 1,704,000,000 INR 23,700,185 24,068,828 0.47
India Government Bond 6.57% 5/12/2033 1,107,000,000 INR 14,840,003 15,538,543 0.30
India Government Bond 6.68% 17/9/2031 973,000,000 INR 12,612,627 13,836,116 0.27
India Government Bond 6.79% 15/5/2027 872,000,000 INR 12,668,134 12,715,716 0.25
India Government Bond 6.79% 26/12/2029 1,018,000,000 INR 13,888,839 14,629,943 0.28
India Government Bond 6.83% 19/1/2039 144,000,000 INR 1,990,587 2,039,841 0.04
India Government Bond 6.97% 6/9/2026 1,092,000,000 INR 15,990,331 16,036,032 0.31
India Government Bond 7.06% 10/10/2046 1,840,000,000 INR 26,634,753 26,767,037 0.52
India Government Bond 7.17% 8/1/2028 2,203,000,000 INR 29,840,726 32,622,884 0.63
India Government Bond 7.26% 14/1/2029 1,000,000,000 INR 14,360,572 14,816,438 0.29
India Government Bond 7.32% 28/1/2024 656,000,000 INR 9,458,069 9,714,196 0.19
India Government Bond 7.35% 22/6/2024 893,000,000 INR 13,747,957 13,256,756 0.26
India Government Bond 7.5% 10/8/2034 290,000,000 INR 4,685,574 4,395,649 0.09
India Government Bond 7.57% 17/6/2033 65,000,000 INR 960,981 987,871 0.02
India Government Bond 7.59% 11/1/2026 1,146,000,000 INR 16,746,217 17,280,663 0.34
India Government Bond 7.59% 20/3/2029 1,117,000,000 INR 17,109,957 16,854,223 0.33
India Government Bond 7.72% 25/5/2025 1,098,000,000 INR 15,849,574 16,515,105 0.32
India Government Bond 7.73% 19/12/2034 500,000,000 INR 7,053,395 7,746,269 0.15
India Government Bond 7.88% 19/3/2030 500,000,000 INR 7,529,347 7,711,199 0.15
India Government Bond 7.95% 28/8/2032 477,000,000 INR 7,248,449 7,446,449 0.14
India Government Bond 8.2% 24/9/2025 770,000,000 INR 12,946,342 11,834,527 0.23
India Government Bond 8.28% 21/9/2027 400,000,000 INR 7,429,936 6,257,179 0.12
India Government Bond 8.3% 2/7/2040 450,000,000 INR 8,315,033 7,303,965 0.14
India Government Bond 8.3% 31/12/2042 1,000,000,000 INR 14,566,325 16,451,186 0.32
India Government Bond 9.23% 23/12/2043 300,000,000 INR 5,431,275 5,331,963 0.10
Power Finance Corp Ltd 9.39% 27/8/2024 50,000,000 INR 824,393 774,860 0.02
REC Ltd 7.4% 26/11/2024 300,000,000 INR 4,216,055 4,376,529 0.09
REC Ltd 9.34% 25/8/2024 50,000,000 INR 822,922 771,954 0.02
507,630,179 519,039,322 10.10
Indonesia
Bank Maybank Indonesia Tbk PT 8.5% 11/7/2024 90,000,000,000 IDR 6,314,318 6,756,725 0.13
Bayan Resources Tbk PT ‘REGS’ 6.125% 24/1/2023 6,000,000 usD 5,710,697 6,120,000 0.12
Ciputra Development Tbk PT ‘MTN’ 4.85% 20/9/2021 8,500,000 SGD 6,286,453 6,339,551 0.12
Indonesia Treasury Bond 5.5% 15/4/2026 427,634,000,000 IDR 28,893,643 30,911,391 0.60
Indonesia Treasury Bond 5.625% 15/5/2023 313,338,000,000 IDR 21,774,604 22,874,787 0.44
Indonesia Treasury Bond 6.125% 15/5/2028 546,430,000,000 IDR 36,298,606 39,253,505 0.76
Indonesia Treasury Bond 6.375% 15/4/2042 63,742,000,000 IDR 4,930,978 4,258,237 0.08
Indonesia Treasury Bond 6.5% 15/6/2025 957,450,000,000 IDR 67,686,942 71,669,042 1.40
Indonesia Treasury Bond 6.5% 15/2/2031 273,200,000,000 IDR 18,070,988 20,319,856 0.40
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Indonesia Treasury Bond 6.625% 15/5/2033 482,000,000,000 IDR 33,627,083 34,848,082 0.68
Indonesia Treasury Bond 7% 15/5/2027 426,850,000,000 IDR 29,142,395 32,565,158 0.63
Indonesia Treasury Bond 7% 15/9/2030 580,900,000,000 IDR 40,347,163 44,408,870 0.87
Indonesia Treasury Bond 7.375% 15/5/2048 85,000,000,000 IDR 5,444,147 6,387,401 0.12
Indonesia Treasury Bond 7.5% 15/8/2032 527,643,000,000 IDR 34,283,990 40,667,939 0.80
Indonesia Treasury Bond 7.5% 15/6/2035 200,050,000,000 IDR 14,059,631 15,676,514 0.30
Indonesia Treasury Bond 7.5% 15/5/2038 317,600,000,000 IDR 20,975,636 24,345,563 0.47
Indonesia Treasury Bond 7.5% 15/4/2040 117,000,000,000 IDR 8,272,656 9,214,270 0.18
Indonesia Treasury Bond 8.25% 15/5/2029 405,880,000,000 IDR 28,134,439 33,059,717 0.64
Indonesia Treasury Bond 8.25% 15/6/2032 181,416,000,000 IDR 14,721,576 14,696,631 0.29
Indonesia Treasury Bond 8.25% 15/5/2036 285,392,000,000 IDR 21,301,051 23,586,986 0.46
Indonesia Treasury Bond 8.375% 15/3/2024 516,800,000,000 IDR 38,136,811 40,612,016 0.79
Indonesia Treasury Bond 8.375% 15/9/2026 497,484,000,000 IDR 35,931,605 40,591,858 0.79
Indonesia Treasury Bond 8.375% 15/3/2034 445,014,000,000 IDR 32,548,713 36,940,909 0.72
Indonesia Treasury Bond 8.375% 15/4/2039 214,550,000,000 IDR 15,070,846 17,979,441 0.35
Indonesia Treasury Bond 8.75% 15/5/2031 221,700,000,000 IDR 16,048,189 18,722,208 0.36
Indonesia Treasury Bond 8.75% 15/2/2044 104,037,000,000 IDR 7,828,601 8,691,012 0.17
Indonesia Treasury Bond 9.5% 15/7/2031 90,000,000,000 IDR 8,712,848 7,938,576 0.15
Indonesia Treasury Bond 9.5% 15/5/2041 56,800,000,000 IDR 5,406,781 4,997,995 0.10
Indonesia Treasury Bond 9.75% 15/5/2037 13,000,000,000 IDR 1,471,234 1,157,231 0.02
Indonesia Treasury Bond 10% 15/2/2028 80,000,000,000 IDR 7,414,287 6,947,757 0.14
Indonesia Treasury Bond 10.25% 15/7/2027 85,000,000,000 IDR 7,362,087 7,502,989 0.15
Indonesia Treasury Bond 10.5% 15/8/2030 78,672,000,000 IDR 7,497,131 7,328,534 0.14
Indonesia Treasury Bond 10.5% 15/7/2038 45,000,000,000 IDR 4,096,943 4,232,242 0.08
Indonesia Treasury Bond 11% 15/9/2025 95,800,000,000 IDR 9,064,133 8,432,445 0.16
Indosat Tbk PT 8.65% 9/11/2027 109,750,000,000 IDR 7,981,593 8,129,311 0.16
Indosat Tbk PT 8.7% 3/5/2028 50,000,000,000 IDR 3,600,360 3,768,683 0.07
Indosat Tbk PT 10.4% 4/6/2025 148,000,000,000 IDR 11,248,128 11,910,575 0.24
665,697,286 723,744,007 14.08
Malaysia
Aman Sukuk Bhd ‘IMTN’ 3.9% 27/7/2022 5,000,000 MYR 1,575,555 1,274,241 0.02
Aman Sukuk Bhd ‘IMTN’ 4.57% 7/5/2027 10,000,000 MYR 2,676,949 2,735,108 0.05
Bank Pembangunan Malaysia Bhd ‘IMTN’ 4.85% 12/9/2034 5,000,000 MYR 1,561,513 1,414,154 0.03
Cagamas Bhd ‘IMTN’ 3.55% 28/11/2024 28,000,000 MYR 6,693,750 7,257,288 0.14
CIMB Group Holdings Bhd ‘IMTN’ 3.95% 10/6/2022 15,000,000 MYR 3,602,752 3,806,988 0.07
CIMB Group Holdings Bhd ‘MTN’ 3.85% 23/11/2029 27,000,000 MYR 6,475,578 6,941,649 0.13
CIMB Group Holdings Bhd ‘MTN’ 4.95% 29/3/2028 5,000,000 MYR 1,289,655 1,293,508 0.03
CIMB Group Holdings Bhd ‘MTN’ FRN (Perpetual) 10,000,000 MYR 2,429,282 2,513,231 0.05
Danalnfra Nasional Bhd ‘IMTN’ 3.9% 24/9/2049 15,000,000 MYR 3,687,234 3,543,794 0.07
Danalnfra Nasional Bhd ‘IMTN’ 4.57% 2/5/2031 5,000,000 MYR 1,283,039 1,391,432 0.03
Danalnfra Nasional Bhd ‘IMTN’ 4.67% 27/11/2029 10,000,000 MYR 2,982,403 2,801,335 0.05
Danalnfra Nasional Bhd ‘IMTN’ 4.93% 24/7/2034 5,000,000 MYR 1,574,308 1,429,866 0.03
Danga Capital Bhd ‘IMTN’ 4.52% 6/9/2027 5,000,000 MYR 1,173,715 1,362,980 0.03
Danga Capital Bhd ‘IMTN’ 4.88% 29/1/2030 10,000,000 MYR 2,713,103 2,820,204 0.05
Danga Capital Bhd ‘IMTN’ 4.94% 26/1/2033 5,000,000 MYR 1,277,952 1,417,361 0.03
Danum Capital Bhd ‘IMTN’ 2.97% 13/5/2025 40,000,000 MYR 9,224,233 10,076,989 0.19
Danum Capital Bhd ‘IMTN’ 3.07% 21/2/2025 40,000,000 MYR 9,613,056 10,117,162 0.19
Danum Capital Bhd ‘IMTN’ 3.42% 21/2/2035 50,000,000 MYR 12,016,320 12,026,691 0.22
GENM Capital Bhd ‘MTN’ 4.98% 31/3/2027 5,000,000 MYR 1,131,191 1,333,744 0.03
Genting RMTN Bhd ‘MTN’ 4.38% 8/11/2034 10,000,000 MYR 2,389,195 2,508,433 0.05
Hong Leong Assurance Bhd ‘MTN’ 3.85% 31/1/2030 19,000,000 MYR 4,646,803 4,809,337 0.09
Hong Leong Financial Group Bhd ‘MTN’ 4.3% 14/6/2029 30,000,000 MYR 7,216,384 7,752,322 0.15
Imtiaz Sukuk 1l Bhd ‘IMTN’ 2.97% 7/10/2025 25,000,000 MYR 6,020,482 6,217,137 0.12
Jambatan Kedua Sdn Bhd ‘IMTN’ 4.86% 26/7/2041 5,000,000 MYR 1,226,097 1,430,214 0.03
Lembaga Pembiayaan Perumahan Sektor Awam ‘IMTN’
4.62% 19/9/2036 5,000,000 MYR 1,208,890 1,381,177 0.03
Lembaga Pembiayaan Perumahan Sektor Awam ‘IMTN’
5.22% 17/4/2047 5,000,000 MYR 1,133,150 1,461,562 0.03
Malayan Banking Bhd ‘IMTN’ FRN (Perpetual) 4.08 10,000,000 MYR 2,390,055 2,568,793 0.05
Malayan Banking Bhd ‘IMTN’ FRN (Perpetual) 4.13 15,000,000 MYR 3,585,083 3,890,555 0.08
Malaysia Airports Capital Bhd ‘IMTN’ 4.68% 16/12/2022 5,000,000 MYR 1,551,188 1,290,363 0.03
Malaysia Airports Holdings Bhd ‘IMTN’ 3.3% 5/11/2027 20,000,000 MYR 4,798,448 4,972,317 0.10
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Malaysia Airports Holdings Bhd ‘IMTN’ 3.6% 6/11/2030 15,000,000 MYR 3,598,836 3,710,183 0.07
Malaysia Government Bond 2.632% 15/4/2031 121,000,000 MYR 29,344,527 30,088,834 0.59
Malaysia Government Bond 3.502% 31/5/2027 30,000,000 MYR 7,279,776 7,946,305 0.15
Malaysia Government Bond 3.733% 15/6/2028 95,000,000 MYR 22,554,085 25,690,196 0.50
Malaysia Government Bond 3.757% 20/4/2023 47,000,000 MYR 11,428,113 12,164,116 0.24
Malaysia Government Bond 3.757% 22/5/2040 106,080,000 MYR 26,457,271 27,772,181 0.54
Malaysia Government Bond 3.795% 30/9/2022 20,000,000 MYR 4,898,012 5,136,742 0.10
Malaysia Government Bond 3.8% 17/8/2023 47,000,000 MYR 11,355,540 12,246,023 0.24
Malaysia Government Bond 3.828% 5/7/2034 76,000,000 MYR 18,781,022 20,148,211 0.39
Malaysia Government Bond 3.844% 15/4/2033 120,000,000 MYR 28,678,794 31,659,030 0.62
Malaysia Government Bond 3.882% 14/3/2025 35,000,000 MYR 8,539,525 9,313,673 0.18
Malaysia Government Bond 3.885% 15/8/2029 83,000,000 MYR 21,025,156 22,605,445 0.44
Malaysia Government Bond 3.892% 15/3/2027 15,000,000 MYR 3,685,282 4,050,791 0.08
Malaysia Government Bond 3.899% 16/11/2027 60,000,000 MYR 14,553,635 16,297,581 0.32
Malaysia Government Bond 3.9% 30/11/2026 92,000,000 MYR 21,951,140 24,912,549 0.48
Malaysia Government Bond 3.906% 15/7/2026 20,000,000 MYR 4,846,506 5,383,205 0.10
Malaysia Government Bond 3.955% 15/9/2025 75,500,000 MYR 18,577,271 20,294,382 0.39
Malaysia Government Bond 4.059% 30/9/2024 41,000,000 MYR 9,842,856 10,920,189 0.21
Malaysia Government Bond 4.065% 15/6/2050 37,000,000 MYR 9,055,108 9,571,959 0.19
Malaysia Government Bond 4.181% 15/7/2024 34,000,000 MYR 8,911,868 9,065,994 0.18
Malaysia Government Bond 4.232% 30/6/2031 36,000,000 MYR 8,348,508 10,088,475 0.20
Malaysia Government Bond 4.254% 31/5/2035 30,000,000 MYR 7,291,109 8,263,495 0.16
Malaysia Government Bond 4.498% 15/4/2030 27,000,000 MYR 6,959,317 7,690,331 0.15
Malaysia Government Bond 4.642% 7/11/2033 20,000,000 MYR 5,027,736 5,684,559 0.11
Malaysia Government Bond 4.736% 15/3/2046 25,000,000 MYR 5,765,466 7,088,172 0.14
Malaysia Government Bond 4.762% 7/4/2037 12,000,000 MYR 2,852,415 3,478,931 0.07
Malaysia Government Bond 4.893% 8/6/2038 27,000,000 MYR 7,041,229 7,906,599 0.15
Malaysia Government Bond 4.921% 6/7/2048 25,000,000 MYR 6,035,648 7,320,987 0.14
Malaysia Government Bond 4.935% 30/9/2043 23,000,000 MYR 6,311,556 6,684,019 0.13
Malaysia Government Investment Issue 3.422% 30/9/2027 20,000,000 MYR 5,143,759 5,251,198 0.10
Malaysia Government Investment Issue 3.465% 15/10/2030 18,000,000 MYR 4,642,595 4,740,353 0.09
Malaysia Government Investment Issue 3.655% 15/10/2024 40,000,000 MYR 9,648,351 10,507,069 0.20
Malaysia Government Investment Issue 3.699% 15/11/2022 50,000,000 MYR 12,080,031 12,833,526 0.25
Malaysia Government Investment Issue 3.726% 31/3/2026 31,000,000 MYR 7,497,989 8,259,657 0.16
Malaysia Government Investment Issue 3.899% 15/6/2027 20,000,000 MYR 4,830,264 5,374,802 0.10
Malaysia Government Investment Issue 3.99% 15/10/2025 30,000,000 MYR 6,904,007 8,050,867 0.16
Malaysia Government Investment Issue 4.045% 15/8/2024 39,000,000 MYR 9,238,019 10,348,715 0.20
Malaysia Government Investment Issue 4.07% 30/9/2026 26,000,000 MYR 6,051,092 7,037,465 0.14
Malaysia Government Investment Issue 4.119% 30/11/2034 10,000,000 MYR 2,496,981 2,702,466 0.05
Malaysia Government Investment Issue 4.258% 26/7/2027 13,000,000 MYR 3,085,979 3,566,466 0.07
Malaysia Government Investment Issue 4.369% 31/10/2028 15,000,000 MYR 3,637,752 4,172,767 0.08
Malaysia Government Investment Issue 4.39% 7/7/2023 140,000 MYR 33,079 36,872 0.00
Malaysia Government Investment Issue 4.467% 15/9/2039 40,000,000 MYR 10,368,737 11,183,263 0.22
Malaysia Government Investment Issue 4.582% 30/8/2033 17,000,000 MYR 4,034,788 4,770,722 0.09
Malaysia Government Investment Issue 4.755% 4/8/2037 53,000,000 MYR 13,182,129 14,990,691 0.29
Malaysia Government Investment Issue 4.786% 31/10/2035 20,000,000 MYR 4,657,592 5,724,683 0.11
Malaysia Government Investment Issue 4.895% 8/5/2047 59,380,000 MYR 14,083,618 16,792,279 0.33
Malaysia Government Investment Issue 4.943% 6/12/2028 10,000,000 MYR 2,435,836 2,882,752 0.06
Malaysia Rail Link Sdn Bhd ‘IMTN’ 3.13% 5/7/2030 29,000,000 MYR 6,764,604 7,243,023 0.14
Mercedes-Benz Services Malaysia Sdn Bhd ‘MTN’ 4.15%
27/5/2022 10,000,000 MYR 2,397,787 2,544,853 0.05
Pengerang LNG Two Sdn Bhd ‘IMTN’ 2.49% 21/10/2025 10,000,000 MYR 2,408,759 2,477,458 0.05
Pengerang LNG Two Sdn Bhd ‘IMTN’ 2.98% 21/10/2030 8,000,000 MYR 1,927,007 1,950,821 0.04
Pengerang LNG Two Sdn Bhd ‘IMTN’ 3.31% 20/10/2034 20,000,000 MYR 4,817,518 4,764,735 0.09
Pengurusan Air SPV Bhd ‘IMTN’ 4.3% 7/2/2024 15,000,000 MYR 3,662,113 3,926,055 0.08
Prasarana Malaysia Bhd ‘IMTN’ 3.8% 25/2/2050 10,000,000 MYR 2,279,354 2,323,424 0.05
Prasarana Malaysia Bhd ‘IMTN’ 5.12% 8/3/2038 5,000,000 MYR 1,280,250 1,462,594 0.03
Putrajaya Holdings Sdn Bhd ‘IMTN’ 4.35% 11/4/2024 5,000,000 MYR 1,281,227 1,316,765 0.03
Putrajaya Holdings Sdn Bhd ‘IMTN’ 4.5% 26/5/2025 5,000,000 MYR 1,164,690 1,340,407 0.03
Putrajaya Holdings Sdn Bhd ‘IMTN’ 4.55% 19/9/2023 5,000,000 MYR 1,546,061 1,313,185 0.03
Rantau Abang Capital Bhd ‘IMTN’ 5.05% 12/5/2031 5,000,000 MYR 1,650,396 1,431,556 0.03
Rantau Abang Capital Bhd ‘IMTN’ 5.2% 26/3/2029 5,000,000 MYR 1,539,284 1,431,879 0.03
RHB Bank Bhd ‘MTN’ 4.82% 27/9/2027 5,000,000 MYR 1,188,910 1,285,242 0.02
Tenaga Nasional Bhd ‘IMTN’ 2.9% 12/8/2030 70,000,000 MYR 16,720,428 16,997,119 0.32
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Tenaga Nasional Bhd ‘IMTN’ 4.78% 29/8/2033 5,000,000 MYR 1,219,508 1,403,787 0.03
Tenaga Nasional Bhd ‘IMTN’ 4.98% 27/8/2038 5,000,000 MYR 1,219,508 1,426,348 0.03
Tenaga Nasional Bhd ‘IMTN’ 5.18% 3/8/2037 5,000,000 MYR 1,166,721 1,452,128 0.03
TNB Northern Energy Bhd 4.055% 29/11/2023 3,500,000 MYR 1,150,742 908,997 0.02
West Coast Expressway Sdn Bhd ‘IMTN’ 5% 28/8/2028 5,000,000 MYR 1,184,607 1,389,493 0.03

630,666,742 684,639,574 13.32
Philippines
Philippine Government Bond 2.375% 10/9/2023 300,000,000 PHP 6,263,297 6,315,842 0.12
Philippine Government Bond 2.625% 12/8/2025 2,135,000,000 PHP 43,757,054 44,642,788 0.86
Philippine Government Bond 3.5% 21/4/2023 543,000,000 PHP 11,522,740 11,620,280 0.23
Philippine Government Bond 3.625% 9/9/2025 859,000,000 PHP 17,028,132 18,596,836 0.36
Philippine Government Bond 4% 26/1/2022 200,000,000 PHP 4,230,927 4,268,123 0.08
Philippine Government Bond 4.125% 20/8/2024 723,000,000 PHP 14,921,924 15,916,885 0.31
Philippine Government Bond 4.625% 4/12/2022 1,201,000,000 PHP 22,951,237 26,053,449 0.51
Philippine Government Bond 4.625% 9/9/2040 984,453,817 PHP 17,534,852 22,112,518 0.43
Philippine Government Bond 4.75% 4/5/2027 1,014,000,000 PHP 19,705,288 23,208,182 0.45
Philippine Government Bond 5.25% 18/5/2037 690,000,000 PHP 13,347,250 16,260,802 0.32
Philippine Government Bond 5.5% 8/3/2023 1,360,900,000 PHP 25,769,839 30,043,037 0.58
Philippine Government Bond 5.75% 12/4/2025 511,000,000 PHP 9,513,195 11,817,371 0.23
Philippine Government Bond 5.75% 27/9/2032 74,000,000 PHP 1,713,687 1,859,789 0.04
Philippine Government Bond 5.75% 16/8/2037 20,000,000 PHP 484,803 495,978 0.01
Philippine Government Bond 5.875% 2/2/2032 50,000,000 PHP 1,161,451 1,264,600 0.02
Philippine Government Bond 5.875% 1/3/2032 485,400,000 PHP 10,948,769 12,249,645 0.24
Philippine Government Bond 6.125% 24/10/2037 794,000,000 PHP 17,442,659 20,292,480 0.39
Philippine Government Bond 6.25% 22/3/2028 1,063,540,000 PHP 19,967,661 26,018,290 0.51
Philippine Government Bond 6.5% 22/2/2038 210,000,000 PHP 3,488,221 5,550,995 0.11
Philippine Government Bond 6.75% 24/1/2039 636,500,000 PHP 12,401,384 17,327,258 0.34
Philippine Government Bond 6.875% 10/1/2029 935,100,000 PHP 19,758,610 24,233,331 0.47
Philippine Government Bond 7.625% 29/9/2036 120,000,000 PHP 3,350,693 3,450,186 0.07
Philippine Government Bond 8% 19/7/2031 1,551,000,000 PHP 37,220,134 44,372,096 0.86
Philippine Government Bond 8% 30/9/2035 10,000,000 PHP 227,772 294,335 0.01

334,711,579 388,265,096 7.55
Singapore
AIMS APAC REIT ‘MTN’ 3.6% 12/11/2024 15,000,000 SGD 11,045,591 11,284,889 0.22
AIMS APAC REIT ‘MTN’ FRN (Perpetual) 12,500,000 SGD 9,121,958 9,389,878 0.18
ARA LOGOS Logistics Trust FRN (Perpetual) 8,000,000 SGD 6,030,772 6,118,493 0.12
Ascendas Real Estate Investment Trust ‘EMTN’ FRN (Perpetual) 3,000,000 SGD 2,188,422 2,288,688 0.04
Aviva Singlife Holdings Pte Ltd ‘MTN’ FRN 24/2/2031 18,750,000 SGD 13,956,024 14,754,198 0.29
CapitaLand Treasury Ltd ‘MTN’ 2.9% 21/9/2032 7,000,000 SGD 5,135,351 5,389,192 0.10
CapitaLand Treasury Ltd ‘MTN’ 3.15% 29/8/2029 10,000,000 SGD 7,217,035 7,985,205 0.16
CDL Properties Ltd ‘MTN’ 2.958% 9/5/2024 10,000,000 SGD 7,339,037 7,728,451 0.15
City Developments Ltd ‘MTN’ 2% 16/6/2026 20,000,000 SGD 14,956,513 15,076,504 0.30
City Developments Ltd ‘MTN’ 2.7% 23/1/2025 12,500,000 SGD 9,304,492 9,689,052 0.19
ESR-REIT ‘MTN’ 3.95% 9/5/2023 6,500,000 SGD 4,722,255 4,946,717 0.10
ESR-REIT ‘MTN’ FRN (Perpetual) 13,500,000 SGD 9,367,769 9,871,112 0.19
FCT MTN Pte Ltd ‘MTN’ 2.77% 8/11/2024 6,500,000 SGD 4,688,458 5,051,349 0.10
FH-REIT Treasury Pte Ltd ‘MTN’ 3.08% 8/11/2024 9,000,000 SGD 6,350,063 6,937,752 0.13
Indika Energy Capital Il Pte Ltd ‘REGS’ 5.875% 9/11/2024 5,000,000 UsD 4,460,318 5,112,500 0.10
Jurong Shipyard Pte Ltd 2.95% 10/9/2021 7,000,000 SGD 5,041,237 5,292,199 0.10
Jurong Shipyard Pte Ltd 3.85% 10/9/2029 7,250,000 SGD 4,901,499 5,251,748 0.10
Keppel Corp Ltd ‘MTN’ 3% 1/10/2026 6,000,000 SGD 4,402,116 4,641,886 0.09
Keppel Corp Ltd ‘MTN’ 3.66% 7/5/2029 1,000,000 SGD 665,852 799,490 0.02
Keppel Infrastructure Trust ‘MTN’ FRN (Perpetual) 9,000,000 SGD 6,617,432 7,073,837 0.14
Keppel REIT ‘MTN’ FRN (Perpetual) 5,000,000 SGD 3,589,890 3,747,547 0.07
Keppel Telecommunications & Transportation Ltd Step-Up
Coupon ‘MTN’ 2.85% 5/9/2024 10,000,000 SGD 7,399,467 7,709,295 0.15
Land Transport Authority of Singapore 3.35% 19/3/2048 22,750,000 SGD 17,314,700 22,531,625 0.44
Land Transport Authority of Singapore ‘MTN’ 3.38% 30/1/2059 3,750,000 SGD 2,757,271 3,806,369 0.07
Lippo Malls Indonesia Retail Trust ‘MTN’ FRN (Perpetual) 9,250,000 SGD 6,700,424 5,800,592 0.11
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Mapletree Treasury Services Ltd ‘MTN’ 3.4% 3/9/2026 22,000,000 SGD 16,049,805 17,974,232 0.36
Mapletree Treasury Services Ltd ‘MTN’ 3.58% 13/3/2029 10,000,000 SGD 7,375,130 8,303,820 0.16
Medco Bell Pte Ltd ‘REGS’ 6.375% 30/1/2027 5,000,000 usD 4,485,775 5,106,250 0.10
Mercatus Co-operative Ltd ‘MTN’ 3.08% 23/1/2030 13,000,000 SGD 9,580,190 10,134,689 0.20
Mercatus Co-operative Ltd ‘MTN’ 3.1% 19/1/2028 10,000,000 SGD 7,107,051 7,988,461 0.16
Metro Holdings Ltd/Singapore 4.3% 2/4/2024 17,000,000 SGD 12,556,338 12,924,566 0.25
Modernland Overseas Pte Ltd 6.95% 13/4/2024 7,000,000 UsD 6,040,599 2,660,000 0.05
NEW Dian Group Pte Ltd 7.375% 23/4/2021 5,000,000 uUsb 4,831,344 4,750,000 0.09
Nexus International School Singapore Pte Ltd 3.15% 3/12/2031 12,000,000 SGD 8,800,457 9,469,035 0.18
NTUC Income Insurance Co-Operative Ltd ‘MTN’ FRN 20/7/2050 10,500,000 SGD 7,563,404 8,432,724 0.16
Olam International Ltd ‘MTN’ 4% 24/2/2026 7,000,000 SGD 5,170,383 5,283,242 0.10
OUE Treasury Pte Ltd ‘MTN’ 3.75% 17/4/2022 5,000,000 SGD 3,558,045 3,807,893 0.07
Prime Asset Holdings Ltd ‘MTN’ 2.9% 24/10/2024 4,250,000 SGD 3,080,798 3,252,605 0.06
RCS Trust ‘MTN’ 3.05% 4/9/2024 13,000,000 SGD 9,421,975 10,411,576 0.20
Singapore Airlines Ltd ‘MTN’ 3.03% 28/3/2024 10,000,000 SGD 7,400,875 7,610,258 0.15
Singapore Government Bond 1.875% 1/3/2050 16,000,000 SGD 13,763,730 14,302,045 0.28
Singapore Government Bond 2.125% 1/6/2026 19,400,000 SGD 14,195,775 15,892,896 0.31
Singapore Government Bond 2.25% 1/8/2036 36,000,000 SGD 26,715,738 31,675,057 0.62
Singapore Government Bond 2.375% 1/7/2039 20,000,000 SGD 15,945,458 18,062,304 0.35
Singapore Government Bond 2.625% 1/5/2028 30,000,000 SGD 22,814,126 25,694,444 0.50
Singapore Government Bond 2.75% 1/4/2042 29,000,000 SGD 20,421,761 28,132,066 0.55
Singapore Government Bond 2.75% 1/3/2046 48,934,000 SGD 35,982,451 49,320,909 0.96
Singapore Government Bond 2.875% 1/7/2029 49,000,000 SGD 38,843,972 43,350,719 0.84
Singapore Government Bond 2.875% 1/9/2030 38,850,000 SGD 30,314,920 34,936,005 0.68
Singapore Government Bond 3.375% 1/9/2033 42,887,000 SGD 34,070,928 41,370,943 0.80
Singapore Government Bond 3.5% 1/3/2027 44,000,000 SGD 34,963,878 38,925,177 0.76
Singapore Press Holdings Ltd FRN (Perpetual) 14,500,000 SGD 10,508,895 11,086,255 0.22
Singapore Press Holdings Ltd ‘MTN’ 3.2% 22/1/2030 11,000,000 SGD 8,103,109 8,290,744 0.16
Singapore Technologies Telemedia Pte Ltd ‘MTN’ FRN (Perpetual) 8,500,000 SGD 6,108,583 6,729,244 0.13
Soilbuild Business Space REIT ‘MTN’ 3.6% 8/4/2021 9,000,000 SGD 6,682,676 6,845,211 0.13
Straits Trading Co Ltd/Singapore 3.75% 29/10/2025 13,000,000 SGD 9,544,962 10,140,299 0.20
STT GDC Pte Ltd ‘MTN’ 3.13% 28/7/2028 8,250,000 SGD 5,944,255 6,308,259 0.12
STT GDC Pte Ltd ‘MTN’ 3.59% 26/9/2024 8,500,000 SGD 6,167,809 6,767,666 0.13
Suntec Real Estate Investment Trust ‘MTN’ FRN (Perpetual) 6,000,000 SGD 4,375,743 4,537,034 0.09
Suntec REIT MTN Pte Ltd ‘MTN’ 2.95% 5/2/2027 9,500,000 SGD 6,951,835 7,193,204 0.14
Suntec REIT MTN Pte Ltd ‘MTN’ 3.355% 7/2/2025 2,000,000 SGD 1,466,715 1,552,414 0.03
Suntec REIT MTN Pte Ltd ‘MTN’ 3.4% 10/5/2023 11,500,000 SGD 8,552,990 8,924,464 0.17
Surbana Jurong Pte Ltd ‘MTN’ 4.11% 3/10/2025 11,500,000 SGD 8,393,370 9,566,373 0.19
TML Holdings Pte Ltd 5.5% 3/6/2024 3,500,000 uUsb 3,500,000 3,565,625 0.07
662,629,794 739,557,276 14.38

South Korea

Korea Treasury Bond 0.875% 10/12/2023 15,000,000,000 KRW 13,674,794 13,759,074 0.27
Korea Treasury Bond 1% 10/6/2023 43,000,000,000 KRW 37,435,009 39,583,769 0.77
Korea Treasury Bond 1.125% 10/9/2025 42,100,000,000 KRW 37,295,163 38,354,254 0.75
Korea Treasury Bond 1.125% 10/9/2039 50,000,000,000 KRW 39,670,910 40,839,971 0.79
Korea Treasury Bond 1.25% 10/12/2022 29,900,000,000 KRW 25,383,075 27,723,595 0.54
Korea Treasury Bond 1.375% 10/9/2024 54,500,000,000 KRW 46,315,900 50,506,618 0.98
Korea Treasury Bond 1.375% 10/12/2029 58,600,000,000 KRW 48,486,160 52,544,759 1.01
Korea Treasury Bond 1.375% 10/6/2030 45,400,000,000 KRW 38,469,649 40,495,422 0.79
Korea Treasury Bond 1.5% 10/3/2025 46,000,000,000 KRW 38,255,812 42,721,981 0.83
Korea Treasury Bond 1.5% 10/12/2026 47,400,000,000 KRW 39,739,465 43,707,049 0.85
Korea Treasury Bond 1.5% 10/12/2030 10,000,000,000 KRW 9,083,656 9,033,771 0.18
Korea Treasury Bond 1.5% 10/9/2036 38,500,000,000 KRW 31,728,644 33,923,556 0.66
Korea Treasury Bond 1.5% 10/3/2050 35,000,000,000 KRW 28,338,377 29,743,341 0.58
Korea Treasury Bond 1.875% 10/3/2024 36,000,000,000 KRW 30,409,507 33,947,386 0.66
Korea Treasury Bond 1.875% 10/6/2026 28,800,000,000 KRW 25,435,698 27,123,313 0.53
Korea Treasury Bond 1.875% 10/6/2029 54,000,000,000 KRW 46,993,706 50,586,276 0.97
Korea Treasury Bond 2% 10/3/2046 30,400,000,000 KRW 27,279,182 28,876,954 0.56
Korea Treasury Bond 2% 10/3/2049 42,200,000,000 KRW 39,724,612 40,196,138 0.78
Korea Treasury Bond 2% 10/9/2068 7,000,000,000 KRW 7,266,278 6,762,084 0.13
Korea Treasury Bond 2.125% 10/6/2027 22,000,000,000 KRW 19,009,739 21,002,826 0.41
Korea Treasury Bond 2.125% 10/3/2047 36,000,000,000 KRW 31,170,489 35,085,835 0.68
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Korea Treasury Bond 2.25% 10/12/2025 17,100,000,000 KRW 15,259,175 16,393,846 0.32
Korea Treasury Bond 2.25% 10/9/2037 24,200,000,000 KRW 21,165,246 23,637,266 0.46
Korea Treasury Bond 2.375% 10/12/2027 18,000,000,000 KRW 16,130,308 17,494,299 0.34
Korea Treasury Bond 2.375% 10/12/2028 20,000,000,000 KRW 18,219,862 19,437,681 0.38
Korea Treasury Bond 2.375% 10/9/2038 21,500,000,000 KRW 19,681,601 21,406,437 0.42
Korea Treasury Bond 2.625% 10/6/2028 28,000,000,000 KRW 25,173,058 27,664,471 0.54
Korea Treasury Bond 2.625% 10/3/2048 32,000,000,000 KRW 30,569,369 34,376,282 0.67
Korea Treasury Bond 2.75% 10/12/2044 17,700,000,000 KRW 16,353,658 19,148,722 0.37
Korea Treasury Bond 3% 10/9/2024 16,000,000,000 KRW 14,496,458 15,685,135 0.30
Korea Treasury Bond 3% 10/12/2042 20,863,900,000 KRW 19,010,295 23,207,148 0.45
Korea Treasury Bond 3.5% 10/3/2024 14,000,000,000 KRW 13,135,670 13,852,572 0.27
Korea Treasury Bond 3.75% 10/12/2033 21,000,000,000 KRW 20,976,459 23,701,125 0.46
Korea Treasury Bond 4% 10/12/2031 19,000,000,000 KRW 18,395,169 21,371,424 0.42
Korea Treasury Bond 4.75% 10/12/2030 11,000,000,000 KRW 10,938,810 12,887,137 0.25
Korea Treasury Bond 5.25% 10/3/2027 2,000,000,000 KRW 2,001,766 2,248,463 0.04
Korea Treasury Bond 5.5% 10/3/2028 4,100,000,000 KRW 3,326,187 4,783,796 0.09
Korea Treasury Bond 5.5% 10/12/2029 9,000,000,000 KRW 8,485,602 10,858,073 0.21
Korea Treasury Bond 5.75% 10/3/2026 2,100,000,000 KRW 2,315,730 2,351,495 0.05
936,800,248 1,017,023,344 19.76
Thailand
AEON Thana Sinsap Thailand PCL 2.93% 15/12/2022 110,000,000 THB 3,481,849 3,693,299 0.07
Bangkok Commercial Asset Management PCL 3.79%
22/12/2023 100,000,000 THB 3,211,158 3,408,203 0.07
Bank of Thailand Bond 0.61% 25/5/2022 1,080,000,000 THB 34,912,927 36,173,999 0.71
Bank of Thailand Bond FRN 18/2/2023 434,000,000 THB 14,555,238 14,467,110 0.28
Berli Jucker PCL 3.32% 7/9/2029 325,000,000 THB 10,625,970 10,694,690 0.21
CP ALL PCL 2.9% 13/5/2027 600,000,000 THB 18,519,935 20,217,287 0.39
CP ALL PCL 3.29% 13/5/2030 500,000,000 THB 15,433,279 16,492,888 0.32
Global Power Synergy PCL 2.86% 8/11/2029 250,000,000 THB 8,277,454 8,689,165 0.17
Global Power Synergy PCL 3.15% 8/11/2031 350,000,000 THB 11,588,435 12,232,017 0.24
Indorama Ventures PCL 2.78% 27/11/2025 670,000,000 THB 22,037,653 22,598,097 0.43
Krung Thai Bank PCL 3.7% 12/7/2029 645,000,000 THB 20,873,781 22,355,503 0.43
Krungthai Card PCL 2.23% 15/9/2023 90,000,000 THB 2,874,939 3,028,043 0.06
Krungthai Card PCL 3.2% 25/7/2029 500,000,000 THB 16,191,716 16,729,341 0.33
Krungthai Card PCL 4% 27/11/2026 100,000,000 THB 3,275,553 3,573,406 0.07
PTT Global Chemical PCL 2.99% 8/4/2030 500,000,000 THB 15,161,859 17,132,593 0.33
PTT Global Chemical PCL 3.29% 8/4/2032 474,000,000 THB 14,373,443 16,341,296 0.32
Thai Beverage PCL 3.15% 22/3/2025 140,000,000 THB 4,361,532 4,721,835 0.09
Thai Beverage PCL 4% 1/3/2029 200,000,000 THB 6,296,733 7,254,966 0.14
Thai Union Group PCL 2.78% 6/11/2026 182,300,000 THB 5,860,960 6,242,092 0.12
Thailand Government Bond 0.75% 17/6/2024 180,000,000 THB 6,018,033 6,060,606 0.12
Thailand Government Bond 0.95% 17/6/2025 1,550,000,000 THB 49,519,008 52,619,106 1.03
Thailand Government Bond 1.45% 17/12/2024 765,000,000 THB 25,073,709 26,462,181 0.51
Thailand Government Bond 1.585% 17/12/2035 180,000,000 THB 5,782,201 6,126,197 0.12
Thailand Government Bond 1.6% 17/12/2029 898,000,000 THB 29,293,137 31,151,036 0.62
Thailand Government Bond 1.6% 17/6/2035 550,000,000 THB 17,777,777 18,683,425 0.36
Thailand Government Bond 1.875% 17/6/2049 430,000,000 THB 13,532,620 13,907,670 0.27
Thailand Government Bond 2% 17/6/2042 26,000,000 THB 863,943 905,970 0.02
Thailand Government Bond 2.875% 17/6/2046 230,000,000 THB 6,468,481 9,029,516 0.18
Thailand Government Bond 3.3% 17/6/2038 550,000,000 THB 18,670,683 22,854,726 0.44
Thailand Government Bond 3.4% 17/6/2036 449,000,000 THB 13,995,492 18,704,327 0.36
Thailand Government Bond 3.6% 17/6/2067 248,000,000 THB 8,453,508 10,949,210 0.21
Thailand Government Bond 3.775% 25/6/2032 350,000,000 THB 11,364,755 14,608,106 0.28
Thailand Government Bond 3.8% 14/6/2041 120,000,000 THB 3,777,780 5,348,636 0.10
Thailand Government Bond 3.85% 12/12/2025 560,000,000 THB 17,255,251 21,643,414 0.42
Thailand Government Bond 4% 17/6/2066 1,200,000,000 THB 37,466,135 57,737,178 1.13
Thailand Government Bond 4.26% 12/12/2037 350,000,000 THB 10,478,253 15,470,641 0.30
Thailand Government Bond 4.675% 29/6/2044 250,000,000 THB 8,640,843 12,536,831 0.24
Thailand Government Bond 4.85% 17/6/2061 162,600,000 THB 5,698,816 8,863,214 0.17
Thailand Government Bond 4.875% 22/6/2029 218,000,000 THB 7,545,407 9,489,828 0.18
Thailand Government Bond 6.15% 7/7/2026 50,000,000 THB 1,370,747 2,162,539 0.04
530,960,993 611,360,187 11.88
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United Kingdom
HSBC Holdings Plc ‘EMTN’ FRN (Perpetual) 5,000,000 SGD 3,645,686 3,883,723 0.08
Standard Chartered Plc FRN (Perpetual) 5,000,000 SGD 3,694,674 3,933,885 0.08
Swiss Re Finance UK Plc ‘EMTN’ FRN 3/7/2035 12,000,000 SGD 8,632,521 9,377,993 0.17
15,972,881 17,195,601 0.33
United States of America
United States Treasury Note/Bond 0.125% 30/11/2022 20,000,000 usD 19,994,683 20,000,000 0.39
Total Bonds 4,670,382,814 5,098,905,901 99.15
Other Transferable Securities
BONDS
Singapore
Ezion Holdings Ltd 0.25% 20/11/2024 2,500,000 SGD 1,882,374 757,164 0.01
Ezion Holdings Ltd Step-Up Coupon ‘MTN’ (Perpetual) 6,250,000 SGD 4,428,243 709,841 0.01
Ezion Interest Note 0% 20/11/2024 23,750 SGD 6,897 - -
6,317,514 1,467,005 0.02
Total Bonds 6,317,514 1,467,005 0.02
SHARES
Singapore
Ezion Holdings Ltd 952,650 SGD - - -
Total Shares - - -
Total Other Transferable Securities 6,317,514 1,467,005 0.02
Total Investments 4,676,700,328 5,100,372,906 99.17
Other Net Assets 42,862,421 0.83
Total Net Assets 5,143,235,327 100.00
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MUTUAL FUNDS
Luxembourg
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund 94,000,000 usSD 94,000,000 94,000,000 5.34
Total Mutual Funds 94,000,000 94,000,000 5.34

Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market

SHARES
Australia
Ansell Ltd 321,118 AUD 5,989,380 8,633,927 0.49
Coles Group Ltd 2,104,271 AUD 27,047,359 29,508,906 1.68
Cromwell Property Group (Units) (REIT) 1,534,208 AUD 1,220,324 1,031,853 0.06
Dexus (Units) (REIT) 486,818 AUD 3,523,386 3,537,599 0.20
Fortescue Metals Group Ltd 1,497,654 AUD 18,371,672 27,126,760 1.54
JB Hi-Fi Ltd 58,441 AUD 1,249,487 2,196,579 0.12
Medibank Pvt Ltd 1,496,270 AUD 3,190,247 3,481,694 0.20
Wesfarmers Ltd 335,726 AUD 10,994,418 13,080,660 0.74
Woolworths Group Ltd 991,169 AUD 21,144,342 30,120,689 1.72
92,730,615 118,718,667 6.75
Bermuda
Beijing Enterprises Water Group Ltd 3,116,000 HKD 1,746,474 1,253,814 0.07
Cafe de Coral Holdings Ltd 686,000 HKD 1,507,743 1,477,480 0.08
China Water Affairs Group Ltd 2,174,000 HKD 2,273,196 1,699,077 0.10
CK Infrastructure Holdings Ltd 1,348,000 HKD 10,480,167 7,240,788 0.41
Jardine Matheson Holdings Ltd 264,100 UsD 12,362,340 14,789,599 0.85
Yue Yuen Industrial Holdings Ltd 609,500 HKD 959,092 1,268,698 0.07
29,329,012 27,729,456 1.58
Cayman Islands
China Conch Venture Holdings Ltd 4,130,500 HKD 17,988,022 20,082,830 1.14
China Feihe Ltd ‘144A’ 17,814,000 HKD 40,283,489 41,721,338 2.37
China Meidong Auto Holdings Ltd 2,580,000 HKD 10,616,623 10,481,204 0.60
China Yuhua Education Corp Ltd ‘144A’ 1,862,000 HKD 1,535,524 1,620,930 0.09
Chlitina Holding Ltd 131,000 TWD 1,077,836 923,125 0.05
Chow Tai Fook Jewellery Group Ltd 2,199,000 HKD 1,941,844 2,765,100 0.16
CK Asset Holdings Ltd 132,500 HKD 1,190,788 680,111 0.04
Fulgent Sun International Holding Co Ltd 322,996 TWD 1,174,406 1,287,477 0.07
HKBN Ltd 583,500 HKD 1,042,192 903,032 0.05
Longfor Group Holdings Ltd ‘144A’ 1,935,500 HKD 11,440,757 11,332,610 0.64
NetDragon Websoft Holdings Ltd 440,500 HKD 1,166,668 987,362 0.06
Shenzhou International Group Holdings Ltd 36,700 HKD 682,432 719,433 0.04
Tingyi Cayman Islands Holding Corp 1,862,000 HKD 3,573,910 3,179,425 0.18
Xinyi Glass Holdings Ltd 8,148,000 HKD 17,175,877 22,750,443 1.29
Zhenro Properties Group Ltd 2,502,000 HKD 1,560,231 1,506,902 0.09
112,450,599 120,941,322 6.87
China
Agricultural Bank of China Ltd ‘A’ 31,091,001 CNY 15,587,282 15,017,316 0.85
Agricultural Bank of China Ltd ‘H’ 31,001,000 HKD 13,091,559 11,354,682 0.65
A-Living Smart City Services Co Ltd ‘H’ ‘144A’ 2,220,750 HKD 10,531,184 9,852,332 0.56
Anhui Conch Cement Co Ltd ‘A’ 1,171,755 CNH 10,128,177 9,304,280 0.53
Anhui Conch Cement Co Ltd ‘H’ 2,699,500 HKD 16,753,635 16,902,599 0.96
AVIC Jonhon Optronic Technology Co Ltd ‘A’ 246,498 CNH 1,341,209 2,968,572 0.17
Bank of Beijing Co Ltd ‘A’ 6,412,048 CNY 5,066,145 4,773,864 0.27
Bank of China Ltd ‘A’ 13,958,490 CNY 7,110,564 6,828,000 0.39
Bank of China Ltd ‘H’ 40,804,000 HKD 16,151,000 13,945,354 0.79
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Bank of Communications Co Ltd ‘A’ 1,148,100 CNY 905,435 791,199 0.04
Bank of Communications Co Ltd ‘H’ 6,668,000 HKD 5,007,318 3,525,822 0.20
Bank of Hangzhou Co Ltd ‘A’ 534,800 CNH 981,296 1,227,406 0.07
Bank of Jiangsu Co Ltd ‘A’ 5,656,402 CNY 5,125,696 4,750,736 0.27
Bank of Nanjing Co Ltd ‘A’ 2,931,780 CNY 3,667,911 3,643,936 0.21
Bank of Ningbo Co Ltd ‘A’ 230,875 CNH 878,307 1,255,080 0.07
Bank of Shanghai Co Ltd ‘A’ 5,645,143 CNY 6,787,957 6,807,991 0.39
Beijing Sinnet Technology Co Ltd ‘A’ 467,674 CNH 1,269,723 1,235,212 0.07
CGN Power Co Ltd ‘H’ ‘“144A° 43,395,000 HKD 12,203,429 9,346,244 0.53
China Coal Energy Co Ltd ‘H’ 3,110,000 HKD 1,302,950 934,539 0.05
China Construction Bank Corp ‘H’ 5,246,000 HKD 3,650,555 3,984,965 0.23
China Life Insurance Co Ltd ‘A’ 1,158,717 CNH 7,453,109 6,842,636 0.39
China Life Insurance Co Ltd ‘H’ 6,174,000 HKD 13,902,864 13,615,816 0.77
China Merchants Bank Co Ltd ‘A’ 2,011,802 CNY 12,649,909 13,601,038 0.77
China Minsheng Banking Corp Ltd ‘A’ 14,091,440 CNY 11,973,643 11,271,629 0.64
China Minsheng Banking Corp Ltd ‘H’ 2,837,500 HKD 2,158,244 1,617,481 0.09
China National Nuclear Power Co Ltd ‘A’ 5,413,886 CNH 3,945,444 4,097,341 0.23
China Petroleum & Chemical Corp ‘A’ 10,635,720 CNH 6,429,573 6,593,255 0.37
China Shenhua Energy Co Ltd ‘A’ 2,142,370 CNH 5,195,621 5,935,211 0.34
China United Network Communications Ltd ‘A’ 10,787,739 CNY 7,929,069 7,401,048 0.42
China Vanke Co Ltd ‘A’ 981,100 CNH 4,321,671 4,331,348 0.25
China Yangtze Power Co Ltd ‘A’ 9,182,286 CNY 25,035,169 27,062,895 1.55
Dagin Railway Co Ltd ‘A’ 2,408,034 CNH 2,700,031 2,392,892 0.14
Foshan Haitian Flavouring & Food Co Ltd ‘A’ 393,492 CNH 5,025,408 12,138,496 0.69
Glodon Co Ltd ‘A’ 341,908 CNH 1,594,348 4,141,261 0.24
Gree Electric Appliances Inc of Zhuhai ‘A’ 826,300 CNH 6,828,554 7,872,939 0.45
Haier Smart Home Co Ltd ‘A’ 2,453,305 CNH 8,982,926 11,023,285 0.63
Haier Smart Home Co Ltd ‘H’ 2,012,800 HKD 3,811,670 7,294,371 0.41
Henan Shuanghui Investment & Development Co Ltd ‘H’ 1,053,528 CNH 8,463,794 7,607,065 0.43
Hengli Petrochemical Co Ltd ‘A’ 1,793,226 CNH 5,078,714 7,715,347 0.44
Huaxia Bank Co Ltd ‘A’ 854,874 CNY 906,180 821,883 0.05
Industrial & Commercial Bank of China Ltd ‘A’ 22,506,300 CNY 17,230,004 17,275,579 0.98
Industrial & Commercial Bank of China Ltd ‘H’ 25,372,000 HKD 15,972,459 16,459,006 0.94
Jiangsu Expressway Co Ltd ‘H’ 694,000 HKD 975,058 775,996 0.04
Jinke Properties Group Co Ltd ‘A’ 1,275,100 CNH 1,791,478 1,390,652 0.08
Kweichow Moutai Co Ltd ‘A’ 44,400 CNH 7,299,102 13,646,033 0.78
Midea Group Co Ltd ‘A’ 619,192 CNH 4,802,582 9,376,158 0.53
NARI Technology Co Ltd ‘A’ 1,836,634 CNH 5,621,061 7,506,580 0.43
New China Life Insurance Co Ltd ‘H’ 1,510,900 HKD 6,283,222 5,894,433 0.33
Ping An Insurance Group Co of China Ltd ‘H’ 157,000 HKD 1,653,780 1,923,553 0.11
Poly Developments and Holdings Group Co Ltd ‘A’ 4,171,255 CNH 10,103,323 10,150,821 0.58
Postal Savings Bank of China Co Ltd ‘H’ ‘144A’ 11,071,000 HKD 5,570,722 6,253,770 0.36
Saic Motor Corp Ltd ‘A’ 2,176,356 CNH 6,414,272 8,181,993 0.46
Sany Heavy Industry Co Ltd ‘A’ 3,536,364 CNH 13,537,225 19,028,506 1.08
SDIC Power Holdings Co Ltd ‘A’ 2,832,316 CNH 3,948,699 3,764,293 0.21
Seazen Holdings Co Ltd ‘A’ 883,231 CNH 4,523,351 4,732,120 0.27
Shaanxi Coal Industry Co Ltd ‘A’ 3,311,349 CNH 4,293,284 4,757,511 0.27
Shanghai M&G Stationery Inc ‘A’ 174,300 CNH 1,136,873 2,374,450 0.13
Shanghai Pharmaceuticals Holding Co Ltd ‘H’ 915,300 HKD 2,217,234 1,612,483 0.09
Shengyi Technology Co Ltd ‘A’ 427,912 CNH 1,444,648 1,853,596 0.11
Sichuan Chuantou Energy Co Ltd ‘A’ 809,939 CNH 1,100,477 1,252,121 0.07
Topchoice Medical Corp ‘A’ 97,200 CNH 1,428,228 4,134,479 0.23
Wanhua Chemical Group Co Ltd ‘A’ 439,522 CNH 4,312,906 6,155,181 0.35
Weichai Power Co Ltd ‘H’ 764,000 HKD 1,046,983 1,533,147 0.09
Wuhu Sangqi Interactive Entertainment Network Technology
Group Co Ltd ‘A’ 839,337 CNH 3,728,795 4,032,147 0.23
Yealink Network Technology Corp Ltd ‘A’ 227,007 CNH 1,483,361 2,553,309 0.15
Yunnan Baiyao Group Co Ltd ‘A’ 422,009 CNH 6,821,247 7,374,422 0.42
Zhejiang NHU Co Ltd ‘A’ 896,765 CNH 4,513,016 4,645,994 0.26
Zoomlion Heavy Industry Science and Technology Co Ltd ‘A’ 2,572,494 CNH 2,902,553 3,917,577 0.22
424,083,216 464,383,276 26.40
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Hong Kong
BOC Hong Kong Holdings Ltd 3,443,500 HKD 10,513,781 10,436,356 0.59
Champion REIT (REIT) 1,912,000 HKD 1,370,477 1,117,036 0.06
China Mobile Ltd 5,389,000 HKD 39,932,516 30,719,305 1.75
CLP Holdings Ltd 3,860,000 HKD 37,486,857 35,693,355 2.03
Guangdong Investment Ltd 5,096,000 HKD 8,021,172 9,174,782 0.52
Henderson Land Development Co Ltd 2,316,000 HKD 13,412,717 9,035,348 0.51
Link REIT (Units) (REIT) 87,931 HKD 748,990 800,622 0.05
MTR Corp Ltd 165,000 HKD 855,452 922,474 0.05
Power Assets Holdings Ltd 3,879,000 HKD 24,222 975 21,011,158 1.19
Sinotruk Hong Kong Ltd 731,000 HKD 1,693,517 1,866,653 0.11
Sun Hung Kai Properties Ltd 517,500 HKD 6,717,129 6,674,078 0.38
144,975,583 127,451,167 7.24
India
Ambuja Cements Ltd 5,088,907 INR 17,527,907 17,331,571 0.98
Bajaj Auto Ltd 482,147 INR 19,515,203 22,726,089 1.29
Britannia Industries Ltd 114,607 INR 5,453,912 5,609,536 0.32
Colgate-Palmolive India Ltd 194,599 INR 3,862,952 4,168,695 0.24
Coromandel International Ltd 625,536 INR 6,542,907 6,973,848 0.40
Exide Industries Ltd 1,005,366 INR 2,633,077 2,631,488 0.15
HDFC Asset Management Co Ltd ‘144A’ 46,189 INR 1,764,325 1,844,589 0.10
Hero MotoCorp Ltd 336,730 INR 11,758,736 14,332,369 0.81
Hindustan Unilever Ltd 1,367,820 INR 36,817,878 44,841,773 2.55
Hindustan Zinc Ltd 496,189 INR 1,635,897 1,623,348 0.09
Infosys Ltd 869,224 INR 10,035,374 14,939,221 0.85
ITC Ltd 4,968,064 INR 21,424,472 14,210,496 0.81
Larsen & Toubro Infotech Ltd ‘144A° 124,752 INR 4,162,729 6,248,058 0.36
Marico Ltd 2,281,181 INR 11,617,201 12,570,809 0.71
Mphasis Ltd 91,225 INR 1,493,655 1,922,632 0.11
Petronet LNG Ltd 288,289 INR 1,041,371 976,910 0.06
Power Grid Corp of India Ltd 6,303,362 INR 17,600,825 16,377,915 0.93
Tata Consultancy Services Ltd 393,374 INR 14,786,683 15,412,208 0.88
Tech Mahindra Ltd 1,491,255 INR 16,758,149 19,862,311 1.13
Torrent Power Ltd 1,166,968 INR 4,773,491 5,069,226 0.29
211,206,744 229,673,092 13.06
Malaysia
Bermaz Auto Bhd 2,338,400 MYR 1,334,277 842,926 0.05
Carlsberg Brewery Malaysia Bhd 153,200 MYR 967,147 885,111 0.05
DiGi.Com Bhd 4,895,100 MYR 5,644,656 5,038,075 0.29
Malayan Banking Bhd 11,891,577 MYR 26,651,812 25,009,935 1.41
Petronas Chemicals Group Bhd 560,000 MYR 1,229,874 1,034,379 0.06
Petronas Gas Bhd 1,104,800 MYR 4,650,059 4,718,561 0.27
Public Bank Bhd 1,184,600 MYR 5,653,658 6,066,549 0.34
RHB Bank Bhd 6,859,700 MYR 9,549,354 9,294,037 0.53
Tenaga Nasional Bhd 2,704,100 MYR 6,946,936 7,004,760 0.40
Top Glove Corp Bhd 10,291,100 MYR 17,781,080 15,657,268 0.89
80,408,853 75,551,601 4.29
Multinational
HK Electric Investments & HK Electric Investments Ltd 6,982,000 HKD 6,787,197 6,870,452 0.39
HKT Trust & HKT Ltd 14,703,000 HKD 22,025,381 19,075,892 1.08
28,812,578 25,946,344 1.47
Philippines
Aboitiz Power Corp 1,510,100 PHP 1,465,512 834,865 0.05
International Container Terminal Services Inc 420,730 PHP 860,725 1,081,974 0.06
Manila Electric Co 313,990 PHP 1,946,443 1,909,171 0.11
Universal Robina Corp 404,420 PHP 1,199,014 1,284,247 0.07
5,471,694 5,110,257 0.29
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Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Singapore
DBS Group Holdings Ltd 1,285 SGD 23,169 24,363 0.00
Fortune Real Estate Investment Trust (Units) (REIT) 4,095,000 HKD 5,078,865 3,902,827 0.22
Keppel Infrastructure Trust 3,389,569 SGD 1,246,305 1,398,721 0.08
Mapletree Commercial Trust (REIT) 1,683,400 SGD 2,648,609 2,714,920 0.15
Suntec Real Estate Investment Trust (Units) (REIT) 2,110,000 SGD 2,357,557 2,380,449 0.14
United Overseas Bank Ltd 350,700 SGD 6,661,813 5,998,492 0.34
Wilmar International Ltd (Units) 1,845,400 SGD 4,630,532 6,497,309 0.37
22,646,850 22,917,081 1.30
South Korea
GS Holdings Corp 80,265 KRW 2,710,589 2,774,510 0.16
Korea Zinc Co Ltd 7,130 KRW 2,431,830 2,635,271 0.15
KT&G Corp 142,951 KRW 12,683,771 10,935,495 0.62
LG Uplus Corp 492,211 KRW 5,787,279 5,324,016 0.30
NCSoft Corp 5,887 KRW 2,134,720 5,045,380 0.29
Samsung Electronics Co Ltd 122,736 KRW 7,252,138 9,151,814 0.52
Samsung Electronics Co Ltd - Preference 669,897 KRW 28,687,577 45,387,479 2.58
SK Telecom Co Ltd 81,896 KRW 16,579,313 17,942,785 1.02
78,267,217 99,196,750 5.64
Taiwan
Accton Technology Corp 148,000 TWD 922,316 1,664,459 0.09
Acer Inc 2,853,000 TWD 2,305,250 2,401,359 0.14
Asia Cement Corp 4,713,000 TWD 7,085,646 7,246,118 0.41
Cathay Financial Holding Co Ltd 11,468,000 TWD 16,138,025 17,244,024 0.98
Chicony Electronics Co Ltd 1,222,000 TWD 3,725,224 3,748,890 0.21
China Steel Corp 6,315,000 TWD 5,208,466 5,562,535 0.32
Chunghwa Telecom Co Ltd 10,333,000 TWD 37,836,954 40,084,562 2.29
Compal Electronics Inc 5,063,000 TWD 3,345,725 3,729,946 0.21
E.Sun Financial Holding Co Ltd 6,083,154 TWD 3,916,254 5,531,513 0.31
Far EasTone Telecommunications Co Ltd 509,000 TWD 1,184,895 1,108,647 0.06
First Financial Holding Co Ltd 10,510,583 TWD 7,040,416 7,986,361 0.45
Formosa Chemicals & Fibre Corp 771,000 TWD 1,799,397 2,324,139 0.13
Formosa Taffeta Co Ltd 2,781,000 TWD 3,223,131 3,073,172 0.17
Fubon Financial Holding Co Ltd 4,891,000 TWD 7,713,655 8,137,734 0.46
Hua Nan Financial Holdings Co Ltd 582,513 TWD 303,443 378,349 0.02
International Games System Co Ltd 147,000 TWD 3,708,829 3,965,617 0.23
Inventec Corp 1,688,000 TWD 1,323,767 1,441,810 0.08
Lite-On Technology Corp 2,506,000 TWD 4,135,762 4,441,551 0.25
Makalot Industrial Co Ltd 480,050 TWD 3,067,284 3,271,745 0.19
Nantex Industry Co Ltd 669,000 TWD 1,442,547 1,454,761 0.08
Pegatron Corp 1,804,000 TWD 3,890,718 4,320,916 0.25
Quanta Computer Inc 4,067,000 TWD 10,917,817 11,709,731 0.67
Sinbon Electronics Co Ltd 181,000 TWD 827,362 1,391,415 0.08
SinoPac Financial Holdings Co Ltd 7,100,000 TWD 2,733,614 2,893,264 0.16
Taishin Financial Holding Co Ltd 3,233,106 TWD 1,348,311 1,524,615 0.09
Taiwan Cement Corp 15,224,174 TWD 21,991,189 23,406,782 1.33
Taiwan Fertilizer Co Ltd 1,000,000 TWD 1,791,987 1,928,961 0.11
Taiwan Mobile Co Ltd 2,640,000 TWD 8,983,830 9,292,326 0.53
Tung Ho Steel Enterprise Corp 2,820,000 TWD 3,033,520 3,663,247 0.21
Uni-President Enterprises Corp 6,060,000 TWD 14,256,042 14,557,964 0.83
United Integrated Services Co Ltd 361,000 TWD 2,596,146 2,775,142 0.16
Yuanta Financial Holding Co Ltd 3,237,000 TWD 2,107,283 2,367,439 0.13
189,904,805 204,629,094 11.63
Thailand
Advanced Info Service PCL (Foreign Market) 1,050,100 THB 5,627,064 6,168,806 0.35
Advanced Info Service PCL NVDR 6,736,000 THB 39,939,174 39,570,589 2.24
Charoen Pokphand Foods PCL (Foreign Market) 1,429,200 THB 1,178,864 1,276,070 0.07
Charoen Pokphand Foods PCL NVDR 2,866,800 THB 2,675,681 2,559,640 0.15
Electricity Generating PCL (Foreign Market) 263,400 THB 1,571,696 1,692,405 0.10
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EASTSPRING INVESTMENTS
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Description Nominal Currency cost Evaluation assets
Electricity Generating PCL NVDR 165,400 THB 1,368,059 1,062,733 0.06
Intouch Holdings PCL NVDR 10,459,500 THB 19,116,937 19,637,727 1.12
PTT Exploration & Production PCL NVDR 3,393,500 THB 11,593,361 11,128,540 0.63
PTT PCL (Foreign Market) 2,389,700 THB 2,390,010 3,389,925 0.19
PTT PCL NVDR 8,476,200 THB 12,850,531 12,023,970 0.68
Ratch Group PCL NVDR 2,279,100 THB 4,094,427 4,031,782 0.23
Siam Cement PCL/The (Foreign Market) 21,900 THB 339,129 276,308 0.02
Siam Cement PCL/The NVDR 930,100 THB 10,394,221 11,734,895 0.67
Sri Trang Agro-Industry PCL NVDR 3,238,200 THB 3,400,856 2,864,226 0.16
TPI Polene Power PCL NVDR 6,378,500 THB 1,210,966 911,213 0.05
117,750,976 118,328,829 6.72

Total Shares 1,538,038,742 1,640,576,936 93.24
Total Investments 1,632,038,742 1,734,576,936 98.58
Other Net Assets 25,041,241 1.42
Total Net Assets 1,759,618,177 100.00

The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
SHARES
Bermuda
Alibaba Health Information Technology Ltd 224,000 HKD 576,096 661,553 1.07
Cafe de Coral Holdings Ltd 46,000 HKD 105,196 99,073 0.16
China Resources Gas Group Ltd 120,000 HKD 595,117 638,390 1.02
Man Wah Holdings Ltd 238,800 HKD 304,605 518,014 0.83
VTech Holdings Ltd 8,400 HKD 59,411 65,162 0.10
1,640,425 1,982,192 3.18
Cayman Islands
Alchip Technologies Ltd 9,000 TWD 71,685 198,911 0.32
Alibaba Group Holding Ltd ADR 15,538 usD 2,949,426 3,664,638 5.87
China Medical System Holdings Ltd 201,000 HKD 246,950 224,489 0.36
CK Asset Holdings Ltd 93,500 HKD 623,533 479,927 0.77
CK Hutchison Holdings Ltd 61,000 HKD 563,263 425,606 0.68
Dali Foods Group Co Ltd ‘144A’ 289,500 HKD 196,547 165,399 0.27
ENN Energy Holdings Ltd 22,600 HKD 240,543 331,689 0.53
JD.com Inc ADR 1,968 usD 84,569 173,046 0.28
Kingboard Laminates Holdings Ltd 173,000 HKD 282,632 282,462 0.45
Kingdee International Software Group Co Ltd 199,000 HKD 321,595 811,000 1.30
Li Ning Co Ltd 115,000 HKD 267,610 790,507 1.27
Meituan 15,900 HKD 400,966 604,103 0.97
NetEase Inc ADR 10,078 usD 813,082 963,457 1.55
Pharmally International Holding Co Ltd 10,000 TWD 52,210 11,528 0.02
Seazen Group Ltd 322,000 HKD 277,309 267,853 0.43
TAL Education Group ADR 862 uUsD 63,587 61,943 0.10
Tencent Holdings Ltd 45,300 HKD 2,234,072 3,295,022 5.28
Tingyi Cayman Islands Holding Corp 258,000 HKD 460,008 440,543 0.71
Vipshop Holdings Ltd ADR 28,377 USD 464,232 787,746 1.26
10,613,819 13,979,869 22.42
China
A-Living Smart City Services Co Ltd ‘H’ ‘144A’ 67,000 HKD 364,031 297,245 0.48
Anhui Conch Cement Co Ltd ‘A’ 37,800 CNH 289,455 300,150 0.48
Anhui Conch Cement Co Ltd ‘H’ 47,500 HKD 340,100 297,416 0.48
Bank of China Ltd ‘H’ 2,469,000 HKD 857,914 843,815 1.34
Bank of Communications Co Ltd ‘H’ 274,000 HKD 147,489 144,882 0.23
BGI Genomics Co Ltd ‘A’ 3,300 CNH 73,996 65,260 0.10
CGN Power Co Ltd ‘H’ ‘“144A° 1,556,000 HKD 389,511 335,125 0.54
China Construction Bank Corp ‘H’ 129,000 HKD 106,636 97,991 0.16
China Life Insurance Co Ltd ‘H’ 323,000 HKD 675,834 712,327 1.14
China Minsheng Banking Corp Ltd ‘H’ 468,000 HKD 336,157 266,777 0.43
China National Building Material Co Ltd ‘H’ 272,000 HKD 330,657 326,938 0.52
China Pacific Insurance Group Co Ltd ‘H’ 183,400 HKD 688,350 717,859 1.15
China Petroleum & Chemical Corp ‘A’ 245,400 CNH 153,725 152,127 0.24
China Shenhua Energy Co Ltd ‘H’ 278,000 HKD 476,207 523,454 0.84
China Vanke Co Ltd ‘H’ 173,700 HKD 629,763 599,245 0.96
Chongqing Rural Commercial Bank Co Ltd ‘H’ 371,000 HKD 186,210 151,197 0.24
Focus Media Information Technology Co Ltd ‘A’ 129,900 CNH 191,689 197,222 0.32
Foshan Haitian Flavouring & Food Co Ltd ‘A’ 23,049 CNH 552,567 711,019 1.14
Founder Securities Co Ltd ‘A’ 60,600 CNH 65,716 96,667 0.16
Fuyao Glass Industry Group Co Ltd ‘H’ ‘144A’ 81,600 HKD 370,315 448,312 0.72
GoerTek Inc ‘A’ 28,500 CNH 105,412 163,612 0.26
Great Wall Motor Co Ltd ‘H’ 302,500 HKD 283,475 1,037,738 1.65
Industrial & Commercial Bank of China Ltd ‘H’ 63,000 HKD 41,033 40,869 0.07
Jiangsu Hengli Hydraulic Co Ltd ‘A’ 10,508 CNH 74,145 182,653 0.29
Kingfa Sci & Tech Co Ltd ‘A’ 24,500 CNY 60,201 64,596 0.10
Lens Technology Co Ltd ‘A’ 24,900 CNY 72,831 117,244 0.19
LONGi Green Energy Technology Co Ltd ‘A’ 35,700 CNH 182,791 506,322 0.81
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Luxshare Precision Industry Co Ltd ‘A’ 53,208 CNH 275,001 459,328 0.74
People’s Insurance Co Group of China Ltd/The ‘H’ 1,075,000 HKD 337,614 341,055 0.55
PetroChina Co Ltd ‘A’ 204,000 CNH 131,652 130,229 0.21
Pharmaron Beijing Co Ltd ‘H’ ‘144A’ 19,100 HKD 201,396 322,690 0.52
Ping An Insurance Group Co of China Ltd ‘H’ 10,000 HKD 120,348 122,519 0.20
Shanghai Pharmaceuticals Holding Co Ltd ‘H’ 76,500 HKD 121,495 134,770 0.22
Shenzhen Goodix Technology Co Ltd ‘A’ 3,800 CNH 127,025 90,925 0.15
Sinopharm Group Co Ltd ‘H’ 50,000 HKD 123,775 121,617 0.20
Tianshui Huatian Technology Co Ltd ‘A’ 27,300 CNY 62,725 57,196 0.09
TravelSky Technology Ltd ‘H’ 145,000 HKD 345,744 349,696 0.56
Tsingtao Brewery Co Ltd ‘A’ 5,919 CNH 66,069 90,503 0.15
Tsingtao Brewery Co Ltd ‘H’ 56,000 HKD 465,043 586,442 0.94
Wuhu Sangqi Interactive Entertainment Network Technology
Group Co Ltd ‘A’ 17,700 CNH 92,559 85,030 0.14
Zhejiang Dingli Machinery Co Ltd ‘A’ 3,900 CNH 55,185 60,706 0.10
Zoomlion Heavy Industry Science and Technology Co Ltd ‘H’ 136,800 HKD 96,868 164,078 0.26
10,668,709 12,514,846 20.07
Hong Kong
AlA Group Ltd 61,000 HKD 623,993 747,368 1.20
BOC Hong Kong Holdings Ltd 225,000 HKD 618,328 681,917 1.09
Cathay Pacific Airways Ltd 63,000 HKD 58,207 58,256 0.09
China Unicom Hong Kong Ltd 606,000 HKD 475,817 347,787 0.56
Galaxy Entertainment Group Ltd 47,000 HKD 317,384 365,204 0.59
Hang Lung Group Ltd 132,000 HKD 308,010 328,218 0.53
Sinotruk Hong Kong Ltd 107,000 HKD 294,226 273,231 0.44
Vitasoy International Holdings Ltd 28,000 HKD 112,480 109,055 0.17
2,808,445 2,911,036 4.67
India
Balkrishna Industries Ltd 11,947 INR 146,375 269,181 0.43
Container Corp Of India Ltd 43,695 INR 242,303 238,785 0.38
Coromandel International Ltd 16,199 INR 173,660 180,596 0.29
Deepak Nitrite Ltd 10,495 INR 122,480 135,282 0.22
Dhani Services Ltd 26,070 INR 93,076 114,763 0.18
Dr Reddy’s Laboratories Ltd 3,758 INR 156,960 267,708 0.43
Embassy Office Parks REIT (Units) (REIT) 12,600 INR 58,625 59,358 0.10
Escorts Ltd 9,690 INR 129,411 167,151 0.27
Exide Industries Ltd 38,711 INR 101,394 101,324 0.16
HDFC Asset Management Co Ltd ‘144A’ 5,431 INR 176,508 216,891 0.35
Hero MotoCorp Ltd 2,645 INR 107,229 112,580 0.18
ICICI Bank Ltd 9,023 INR 58,097 66,073 0.11
Indiabulls Housing Finance Ltd 40,865 INR 113,512 123,209 0.20
Indus Towers Ltd 51,581 INR 169,429 162,295 0.26
Jindal Steel & Power Ltd 65,397 INR 184,644 238,479 0.38
L&T Finance Holdings Ltd 95,253 INR 81,935 122,150 0.20
Motherson Sumi Systems Ltd 136,981 INR 209,793 309,704 0.50
Oracle Financial Services Software Ltd 2,943 INR 81,601 129,393 0.21
Piramal Enterprises Ltd 14,507 INR 286,971 283,648 0.45
Relaxo Footwears Ltd 7,860 INR 77,690 87,101 0.14
Reliance Industries Ltd 23,105 INR 578,550 627,780 1.01
SBI Life Insurance Co Ltd ‘144A’ 49,809 INR 496,631 616,412 0.99
State Bank of India 181,231 INR 478,265 681,964 1.08
Tata Communications Ltd 11,408 INR 163,347 171,852 0.28
Tube Investments of India Ltd 15,109 INR 171,376 165,601 0.27
Wipro Ltd 129,797 INR 444,759 686,133 1.09
5,104,621 6,335,413 10.16
Indonesia
Aneka Tambang Tbk 1,336,600 IDR 68,869 184,080 0.29
Mayora Indah Tbk PT 541,100 IDR 90,329 104,369 0.17
Merdeka Copper Gold Tbk PT 467,700 IDR 54,842 80,890 0.13
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Pakuwon Jati Tbk PT 2,678,600 IDR 97,529 97,230 0.16
Unilever Indonesia Tbk PT 602,400 IDR 328,677 315,135 0.50
Vale Indonesia Tbk PT 325,600 IDR 106,192 118,189 0.19
746,438 899,893 1.44
Malaysia
Alliance Bank Malaysia Bhd 144,600 MYR 99,087 104,608 0.17
AMMB Holdings Bhd 257,000 MYR 192,800 233,200 0.37
Berjaya Sports Toto Bhd 117,900 MYR 62,527 64,189 0.10
Hong Leong Bank Bhd 15,600 MYR 60,750 70,583 0.11
Supermax Corp Bhd 245,231 MYR 386,481 366,398 0.59
Telekom Malaysia Bhd 183,400 MYR 134,243 246,660 0.40
TIME dotCom Bhd 18,800 MYR 40,764 61,973 0.10
976,652 1,147,611 1.84
Multinational
HKT Trust & HKT Ltd 248,000 HKD 353,056 321,759 0.52
Philippines
Bank of the Philippine Islands 41,530 PHP 52,173 70,350 0.11
Megaworld Corp 736,800 PHP 45,151 62,597 0.10
Metro Pacific Investments Corp 1,428,000 PHP 73,491 127,268 0.21
Metropolitan Bank & Trust Co 68,600 PHP 50,269 70,066 0.11
Philippine National Bank 95,240 PHP 58,391 58,207 0.09
279,475 388,488 0.62
Singapore
DBS Group Holdings Ltd 35,263 SGD 697,092 668,565 1.07
Fortune Real Estate Investment Trust (Units) (REIT) 228,000 HKD 206,129 217,300 0.35
Singapore Post Ltd 112,700 SGD 58,500 60,159 0.10
Singapore Press Holdings Ltd 49,800 SGD 60,825 42,609 0.07
UOL Group Ltd 71,700 SGD 442,891 418,566 0.67
Yangzijiang Shipbuilding Holdings Ltd 305,200 SGD 219,309 220,688 0.35
1,684,746 1,627,887 2.61
South Korea
AfreecaTV Co Ltd 1,082 KRW 57,381 60,261 0.10
BGF retail Co Ltd 723 KRW 77,253 90,184 0.14
CJ Corp 2,433 KRW 171,484 206,278 0.33
CJ ENM Co Ltd 484 KRW 45,198 62,154 0.10
Daelim Industrial Co Ltd 1,873 KRW 165,393 143,109 0.23
DB HiTek Co Ltd 5,616 KRW 178,286 263,662 0.42
DoubleUGames Co Ltd 1,051 KRW 66,919 58,244 0.09
GS Holdings Corp 7,848 KRW 345,394 271,281 0.44
Han Kuk Carbon Co Ltd 5,611 KRW 66,459 69,472 0.11
Hana Financial Group Inc 21,456 KRW 537,493 681,425 1.09
Hite Jinro Co Ltd 5,004 KRW 183,011 146,716 0.24
Hyundai Engineering & Construction Co Ltd 11,816 KRW 321,336 407,354 0.65
Hyundai Home Shopping Network Corp 828 KRW 48,520 62,121 0.10
Industrial Bank of Korea 40,751 KRW 339,870 331,620 0.53
Innocean Worldwide Inc 1,248 KRW 70,457 68,472 0.11
JB Financial Group Co Ltd 18,005 KRW 80,780 93,481 0.15
Kakao Corp 2,269 KRW 783,175 813,565 1.30
Kia Motors Corp 12,702 KRW 298,641 729,637 1.17
Korean Reinsurance Co 8,633 KRW 52,680 62,703 0.10
LG Electronics Inc 7,555 KRW 442,683 938,898 1.52
Meritz Fire & Marine Insurance Co Ltd 8,096 KRW 97,888 108,811 0.17
Posco International Corp 6,251 KRW 80,103 83,726 0.13
Samsung Electronics Co Ltd 40,639 KRW 1,596,752 3,030,247 4.87
Seegene Inc 3,096 KRW 580,391 550,058 0.88
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SM Entertainment Co Ltd 2,791 KRW 76,295 76,436 0.12
Soulbrain Holdings Co Ltd 667 KRW 19,261 27,692 0.04
WONIK IPS Co Ltd 4,436 KRW 175,084 180,699 0.29

6,958,187 9,618,306 15.42
Taiwan
Acer Inc 437,000 TWD 373,817 367,821 0.59
Cathay Financial Holding Co Ltd 394,000 TWD 578,465 592,444 0.95
Cheng Loong Corp 110,000 TWD 88,881 133,105 0.21
Chicony Electronics Co Ltd 90,000 TWD 239,304 276,105 0.44
E Ink Holdings Inc 136,000 TWD 209,135 221,681 0.36
Elan Microelectronics Corp 13,000 TWD 59,978 61,766 0.10
eMemory Technology Inc 9,000 TWD 183,522 190,583 0.31
Everlight Electronics Co Ltd 59,000 TWD 72,581 88,611 0.14
Far Eastern Department Stores Ltd 100,000 TWD 86,183 85,415 0.14
Feng Hsin Steel Co Ltd 55,000 TWD 114,708 139,173 0.22
Foxsemicon Integrated Technology Inc 10,000 TWD 73,397 74,738 0.12
Gigabyte Technology Co Ltd 82,000 TWD 219,822 227,048 0.36
Greatek Electronics Inc 42,000 TWD 58,200 83,707 0.13
King’s Town Bank Co Ltd 72,000 TWD 96,907 99,423 0.16
Lite-On Technology Corp 288,000 TWD 454,603 510,442 0.82
Nantex Industry Co Ltd 29,000 TWD 36,500 63,061 0.10
Nien Made Enterprise Co Ltd 24,000 TWD 271,092 278,454 0.45
Primax Electronics Ltd 61,000 TWD 101,891 105,835 0.17
SinoPac Financial Holdings Co Ltd 155,000 TWD 60,980 63,163 0.10
Sitronix Technology Corp 18,000 TWD 96,579 104,100 0.17
Taichung Commercial Bank Co Ltd 410,000 TWD 158,233 158,321 0.25
TaiDoc Technology Corp 9,000 TWD 73,626 58,136 0.09
Taiwan Hon Chuan Enterprise Co Ltd 29,000 TWD 57,886 62,236 0.10
Taiwan Semiconductor Manufacturing Co Ltd 188,000 TWD 1,681,438 3,546,157 5.70
Tung Ho Steel Enterprise Corp 110,000 TWD 111,545 142,893 0.23
United Microelectronics Corp 447,000 TWD 219,107 750,090 1.20
Universal Vision Biotechnology Co Ltd 6,000 TWD 56,380 51,036 0.08
USI Corp 108,000 TWD 61,460 86,867 0.14
Vanguard International Semiconductor Corp 23,000 TWD 83,555 94,953 0.15

5,979,775 8,717,364 13.98
Thailand
Bangkok Chain Hospital PCL NVDR 120,300 THB 58,627 54,609 0.09
Bangkok Expressway & Metro PCL NVDR 1,156,600 THB 356,691 320,419 0.51
Carabao Group PCL NVDR 47,300 THB 144,608 180,769 0.29
Central Plaza Hotel PCL NVDR 72,500 THB 58,326 57,351 0.09
Chularat Hospital PCL NVDR 707,300 THB 58,921 58,076 0.09
Com7 PCL NVDR 86,600 THB 102,373 112,730 0.18
Hana Microelectronics PCL NVDR 73,000 THB 71,094 96,854 0.16
PTT Exploration & Production PCL NVDR 40,100 THB 110,125 131,503 0.21
Sri Trang Agro-Industry PCL NVDR 152,200 THB 138,135 134,623 0.22
Thanachart Capital PCL NVDR 43,500 THB 69,644 50,092 0.08
Tisco Financial Group PCL NVDR 31,300 THB 88,949 92,458 0.15

1,257,493 1,289,484 2.07
United States of America
Yum China Holdings Inc 3,949 usD 237,137 225,922 0.36
Total Shares 49,308,978 61,960,070 99.36
Total Investments 49,308,978 61,960,070 99.36
Other Net Assets 397,545 0.64
Total Net Assets 62,357,615 100.00
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Australia
Charter Hall Long Wale REIT (Units) (REIT) 106,428 AUD 377,866 382,581 2.24
Charter Hall Retail REIT (REIT) 119,151 AUD 339,586 338,048 1.98
Dexus (Units) (REIT) 65,790 AUD 389,609 478,081 2.80
Goodman Group (REIT) 40,735 AUD 440,796 595,488 3.49
GPT Group/The (REIT) 139,935 AUD 434,283 486,803 2.85
Mirvac Group (Units) (REIT) 72,885 AUD 115,764 148,750 0.87
Scentre Group (REIT) 110,331 AUD 325,505 237,114 1.39
Vicinity Centres (REIT) 183,480 AUD 355,266 227,655 1.33
2,778,675 2,894,520 16.95
Cayman Islands
Agile Group Holdings Ltd 244,000 HKD 343,693 324,751 1.90
China Resources Land Ltd 136,000 HKD 558,506 561,267 3.29
CIFI Holdings Group Co Ltd 556,000 HKD 370,603 471,109 2.76
CK Asset Holdings Ltd 63,500 HKD 413,936 325,940 1.91
Country Garden Services Holdings Co Ltd 45,000 HKD 275,493 304,396 1.78
GDS Holdings Ltd 21,000 HKD 244,565 244,697 1.43
Logan Group Co Ltd 204,000 HKD 335,737 334,130 1.96
Sunac China Holdings Ltd 115,000 HKD 522,201 424,916 2.49
Times China Holdings Ltd 226,000 HKD 428,422 314,201 1.84
Wharf Real Estate Investment Co Ltd 41,000 HKD 201,454 213,358 1.25
3,694,610 3,518,765 20.61
China
Jinke Smart Services Group Co Ltd ‘H’ 35,400 HKD 206,132 284,884 1.67
Hong Kong
China Merchants Commercial Real Estate Investment Trust (REIT) 501,000 HKD 194,448 158,301 0.93
Hysan Development Co Ltd 57,000 HKD 180,530 209,140 1.22
Link REIT (Units) (REIT) 63,272 HKD 594,630 576,099 3.37
New World Development Co Ltd 95,279 HKD 492,008 443,594 2.60
Sun Hung Kai Properties Ltd 44,090 HKD 625,093 568,619 3.33
Swire Properties Ltd 192,000 HKD 622,562 558,379 3.27
2,709,271 2,514,132 14.72
India
Embassy Office Parks REIT (Units) (REIT) 90,400 INR 406,624 425,873 2.49
Indonesia
Bumi Serpong Damai Tbk PT 2,979,100 IDR 380,124 259,744 1.52
Ciputra Development Tbk PT 5,677,296 IDR 423,449 391,005 2.29
Puradelta Lestari Tbk PT 9,621,600 IDR 148,875 168,464 0.99
952,448 819,213 4.80
Multinational
Unibail-Rodamco-Westfield CDI 50,776 AUD 489,141 200,190 1.17
Philippines
Robinsons Land Corp 591,000 PHP 202,624 260,897 1.53
Singapore
Ara Logos Logistics Trust - Rights 15/01/2021 38,259 SGD - 1,376 0.01
ARA LOGOS Logistics Trust (Units) (REIT) 496,230 SGD 251,213 225,437 1.32
Ascendas India Trust (Units) 242,000 SGD 224,277 252,863 1.48
Ascendas Real Estate Investment Trust (Units) (REIT) 258,960 SGD 570,291 584,304 3.42
CapitaLand Integrated Commercial Trust (Units) (REIT) 399,963 SGD 610,828 654,129 3.83
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ASIAN PROPERTY SECURITIES FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
CapitaLand Ltd 220,124 SGD 541,649 546,678 3.20
CapitaLand Retail China Trust (Units) (REIT) 237,800 SGD 212,913 250,275 1.47
City Developments Ltd 41,300 SGD 273,834 249,229 1.46
Cromwell European Real Estate Investment Trust (Units) (REIT) 556,400 EUR 296,428 327,634 1.92
ESR-REIT (Units) (REIT) 969,074 SGD 304,180 289,831 1.70
Fortune Real Estate Investment Trust (Units) (REIT) 249,000 HKD 285,407 237,315 1.39
Frasers Logistics & Commercial Trust (Units) (REIT) 136,800 SGD 131,579 146,048 0.86
Manulife US Real Estate Investment Trust (Units) (REIT) 274,914 uUsb 213,097 204,811 1.20
Mapletree Commercial Trust (REIT) 261,400 SGD 372,090 421,575 2.47
Mapletree Industrial Trust (Units) (REIT) 109,600 SGD 257,166 239,827 1.40
Mapletree North Asia Commercial Trust (Units) (REIT) 498,058 SGD 418,683 365,798 214
OUE Commercial Real Estate Investment Trust (Units) (REIT) 1,062,098 SGD 404,192 309,610 1.81
UOL Group Ltd 73,000 SGD 390,999 426,155 2.50

5,758,826 5,732,895 33.58

Thailand
Supalai PCL (Foreign Market) 119,700 THB 81,276 81,904 0.48
Total Shares 17,279,627 16,733,273 98.00
Other Transferable Securities
SHARES
Singapore
Eagle Hospitality Trust 247,100 usb 153,896 - -
Total Shares 153,896 - -
Total Other Transferable Securities 153,896 - -
Total Investments 17,433,523 16,733,273 98.00
Other Net Assets 342,348 2.00
Total Net Assets 17,075,621 100.00
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ASIAN SMALLER COMPANIES FUND

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
SHARES
Bermuda
Giordano International Ltd 3,992,000 HKD 2,313,563 586,916 0.61
Cayman Islands
Baozun Inc 103,713 HKD 1,409,992 1,174,380 1.22
Bizlink Holding Inc 238,110 TWD 1,872,993 2,063,482 2.15
China Yongda Automobiles Services Holdings Ltd 1,024,000 HKD 1,209,936 1,693,047 1.76
Gourmet Master Co Ltd 258,000 TWD 1,548,624 1,294,682 1.35
Greatview Aseptic Packaging Co Ltd 3,750,000 HKD 2,201,347 2,190,838 2.29
KWG Group Holdings Ltd 456,500 HKD 359,371 622,884 0.65
Li Ning Co Ltd 241,000 HKD 198,995 1,656,629 1.73
Lifestyle China Group Ltd 6,410,500 HKD 1,839,169 868,085 0.90
Stella International Holdings Ltd 1,138,000 HKD 1,711,876 1,322,355 1.38
12,352,303 12,886,382 13.43
China
Angang Steel Co Ltd ‘H’ 6,990,000 HKD 1,965,627 2,848,690 2,97
Financial Street Property Co Ltd ‘H’ 931,000 HKD 863,668 742,026 0.77
2,829,295 3,590,716 3.74
Hong Kong
Hua Hong Semiconductor Ltd ‘144A’ 185,000 HKD 627,937 1,049,797 1.09
India
ACC Ltd 83,639 INR 1,825,893 1,851,694 1.93
Bajaj Consumer Care Ltd 195,875 INR 475,563 574,483 0.60
Bajaj Holdings & Investment Ltd 55,601 INR 2,281,880 2,341,113 2.44
City Union Bank Ltd 723,774 INR 1,739,305 1,783,990 1.86
Crompton Greaves Consumer Electricals Ltd 403,320 INR 1,330,090 2,100,570 2.19
DCB Bank Ltd 909,963 INR 2,350,068 1,485,108 1.55
Godrej Properties Ltd 132,120 INR 1,361,572 2,589,601 2.69
ICICI Securities Ltd ‘144A’ 300,950 INR 1,889,465 1,905,766 1.99
Indian Energy Exchange Ltd ‘144A° 588,499 INR 1,439,295 1,835,548 1.91
Lemon Tree Hotels Ltd ‘144A’ 1,576,028 INR 721,627 868,172 0.90
Mahanagar Gas Ltd 129,683 INR 1,746,700 1,883,459 1.96
PVR Ltd 52,818 INR 632,272 954,328 0.99
Zee Entertainment Enterprises Ltd 803,257 INR 2,582,981 2,457,015 2.56
20,376,711 22,630,847 23.57
Indonesia
Puradelta Lestari Tbk PT 65,714,600 IDR 942,073 1,150,590 1.20
Surya Citra Media Tbk PT 11,226,000 IDR 1,666,914 1,829,718 1.91
2,608,987 2,980,308 3.11
Luxembourg
Samsonite International SA ‘144A’ 881,100 HKD 1,023,943 1,561,323 1.63
Philippines
Century Pacific Food Inc 6,181,800 PHP 1,725,229 2,252,678 2.35
Security Bank Corp 409,000 PHP 928,358 1,141,233 1.19
2,653,587 3,393,911 3.54
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ASIAN SMALLER COMPANIES FUND (continued)

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Singapore
BOC Aviation Ltd ‘144A’ 183,900 HKD 1,077,775 1,589,050 1.66
Credit Bureau Asia Ltd 1,691,700 SGD 1,187,853 1,677,972 1.75
Nanofilm Technologies International Ltd 295,200 SGD 593,443 983,465 1.02
UOL Group Ltd 293,400 SGD 1,500,478 1,712,792 1.78
4,359,549 5,963,279 6.21
South Korea
Com2uSCorp 10,434 KRW 1,111,777 1,530,089 1.59
Cosmax Inc 15,361 KRW 1,701,172 1,406,996 1.47
Douzone Bizon Co Ltd 13,256 KRW 711,567 1,269,101 1.32
E-MART Inc 11,782 KRW 1,583,158 1,643,168 1.71
Hanon Systems 98,455 KRW 935,004 1,472,792 1.53
Hansol Chemical Co Ltd 12,554 KRW 1,078,099 2,270,883 2.38
Koh Young Technology Inc 17,118 KRW 1,261,126 1,654,598 1.72
Shinsegae Inc 6,018 KRW 1,081,347 1,326,807 1.38
Soulbrain Co Ltd/New 3,191 KRW 214,486 799,880 0.83
9,677,736 13,374,314 13.93
Taiwan
Acer Inc 1,573,000 TWD 847,250 1,323,988 1.38
Advanced Ceramic X Corp 111,000 TWD 1,363,052 2,014,732 2.10
Aerospace Industrial Development Corp 1,063,000 TWD 1,110,532 1,097,123 1.14
Catcher Technology Co Ltd 160,000 TWD 1,032,103 1,173,036 1.22
Chicony Power Technology Co Ltd 696,000 TWD 1,648,037 1,748,792 1.82
E Ink Holdings Inc 1,399,000 TWD 1,395,803 2,280,382 2.38
Egis Technology Inc 175,000 TWD 1,455,284 1,071,250 1.12
FLEXium Interconnect Inc 297,000 TWD 1,117,697 1,278,987 1.33
Merry Electronics Co Ltd 294,672 TWD 2,262,868 1,536,387 1.60
Nanya Technology Corp 465,000 TWD 909,907 1,436,471 1.50
Sinbon Electronics Co Ltd 362,000 TWD 1,432,741 2,782,830 2.90
Sporton International Inc 213,000 TWD 1,450,747 2,031,602 2.12
Sunny Friend Environmental Technology Co Ltd 247,000 TWD 1,663,406 2,048,222 213
17,689,427 21,823,802 22.74
Thailand
Bumrungrad Hospital PCL (Foreign Market) 218,800 THB 749,458 876,368 0.91
Vietham
Vietnam Prosperity JSC Bank 1,458,640 VND 1,599,210 2,135,905 2.23
Total Shares 78,861,706 92,853,868 96.74
Total Investments 78,861,706 92,853,868 96.74
Other Net Assets 3,127,930 3.26
Total Net Assets 95,981,798 100.00
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ASIAN TOTAL RETURN BOND FUND

Statement of Investments as at December 31, 2020
(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
BONDS
British Virgin Islands
Haiguo Xintai Capital Ltd 4.3% 8/10/2022 1,000,000 usD 952,218 710,000 0.77
Sino-Ocean Land Treasure Il Ltd FRN (Perpetual) 1,000,000 UsD 997,833 840,000 0.90
1,950,051 1,550,000 1.67
Cayman Islands
Agile Group Holdings Ltd 6.05% 13/10/2025 700,000 usb 693,512 714,875 0.77
Central China Real Estate Ltd 7.25% 13/8/2024 1,500,000 usb 1,482,974 1,500,000 1.62
China Evergrande Group 12% 22/1/2024 2,000,000 uUsb 1,976,759 1,895,000 2.04
China SCE Group Holdings Ltd 7% 2/5/2025 1,400,000 usD 1,400,000 1,456,000 1.57
Country Garden Holdings Co Ltd 5.8% 12/3/2021 1,490,000 CNH 227,505 229,885 0.25
Shimao Group Holdings Ltd 5.75% 15/3/2021 8,500,000 CNH 1,295,559 1,314,053 1.42
Sunac China Holdings Ltd 6.5% 9/7/2023 2,000,000 usD 1,978,762 2,070,000 2.24
Yuzhou Group Holdings Co Ltd 7.375% 13/1/2026 1,000,000 usbD 973,327 1,067,500 1.15
10,028,398 10,247,313 11.06
China
Beijing State-owned Assets Management Co Ltd ‘MTN’ 3.52%
22/7/2023 10,000,000 CNY 1,427,883 1,538,195 1.65
China Development Bank 1.86% 9/4/2023 10,000,000 CNY 1,387,964 1,501,577 1.62
China Development Bank 3.07% 10/3/2030 21,000,000 CNY 2,937,115 3,091,883 3.33
China Government Bond 1.99% 9/4/2025 15,000,000 CNY 2,069,633 2,216,027 2.39
China Government Bond 2.68% 21/5/2030 4,000,000 CNY 554,055 590,245 0.64
Chongqing Energy Investment Group Co Ltd 5.625% 18/3/2022 1,500,000 UsD 1,384,061 1,321,875 1.43
Export-Import Bank of China/The 2.17% 7/4/2023 10,000,000 CNY 1,399,089 1,510,291 1.63
11,159,800 11,770,093 12.69
Germany
Commerzbank AG ‘EMTN’ FRN 18/9/2028 2,000,000 SGD 1,257,413 1,510,088 1.63
Landesbank Baden-Wuerttemberg ‘EMTN’ FRN 18/5/2027 1,000,000 SGD 686,284 755,332 0.81
1,943,697 2,265,420 2.44
Hong Kong
Caiyun International Investment Ltd 5.5% 8/4/2022 2,500,000 usD 2,307,803 1,625,000 1.75
Nanyang Commercial Bank Ltd FRN (Perpetual) 1,500,000 uUsb 1,486,522 1,520,625 1.64
3,794,325 3,145,625 3.39
India
India Government Bond 5.15% 9/11/2025 11,000,000 INR 149,388 150,862 0.16
India Government Bond 5.22% 15/6/2025 423,000,000 INR 5,649,409 5,829,039 6.29
India Government Bond 5.77% 3/8/2030 136,000,000 INR 1,805,919 1,844,042 1.99
India Government Bond 5.79% 11/5/2030 118,000,000 INR 1,554,258 1,602,893 1.73
India Government Bond 6.18% 4/11/2024 164,000,000 INR 2,226,237 2,354,705 2.54
India Government Bond 6.45% 7/10/2029 174,000,000 INR 2,365,812 2,459,537 2.65
ReNew Power Pvt Ltd ‘REGS’ 6.45% 27/9/2022 1,000,000 usD 991,126 1,040,000 1.12
14,742,149 15,281,078 16.48
Indonesia
Bayan Resources Tbk PT ‘REGS’ 6.125% 24/1/2023 1,000,000 usD 961,872 1,020,000 1.10
Indonesia Treasury Bond 5.5% 15/4/2026 2,450,000,000 IDR 165,360 177,097 0.19
Indonesia Treasury Bond 6.125% 15/5/2028 28,000,000,000 IDR 1,984,687 2,011,416 217
Indonesia Treasury Bond 6.5% 15/6/2025 58,120,000,000 IDR 4,090,373 4,350,520 4.69
Indonesia Treasury Bond 7% 15/5/2027 21,950,000,000 IDR 1,363,458 1,674,605 1.81
Indonesia Treasury Bond 7% 15/9/2030 31,900,000,000 IDR 2,200,026 2,438,704 2.63
Indonesia Treasury Bond 7.5% 15/8/2032 20,150,000,000 IDR 1,284,788 1,553,056 1.67
Indonesia Treasury Bond 8.375% 15/9/2026 7,500,000,000 IDR 488,090 611,957 0.66
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Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Indosat Tbk PT 8.65% 9/11/2027 20,000,000,000 IDR 1,479,016 1,481,423 1.60
Indosat Tbk PT 8.7% 3/5/2028 10,000,000,000 IDR 720,072 753,737 0.81
Saka Energi Indonesia PT ‘REGS’ 4.45% 5/5/2024 1,000,000 usD 940,649 977,500 1.05
15,678,391 17,050,015 18.38
Malaysia
CIMB Group Holdings Bhd ‘IMTN’ 3.95% 10/6/2022 5,000,000 MYR 1,200,917 1,268,996 1.37
Hong Leong Assurance Bhd ‘MTN’ 3.85% 31/1/2030 1,000,000 MYR 244,569 253,123 0.27
Imtiaz Sukuk Il Bhd ‘IMTN’ 2.97% 7/10/2025 5,000,000 MYR 1,204,096 1,243,427 1.34
Malayan Banking Bhd ‘IMTN’ FRN (Perpetual) 5,000,000 MYR 1,195,028 1,284,397 1.38
Malaysia Airports Holdings Bhd ‘IMTN’ 3.6% 6/11/2030 5,000,000 MYR 1,199,612 1,236,728 1.33
Malaysia Government Bond 2.632% 15/4/2031 5,000,000 MYR 1,214,375 1,243,340 1.34
Malaysia Rail Link Sdn Bhd ‘IMTN’ 3.13% 5/7/2030 1,000,000 MYR 233,262 249,759 0.27
Mercedes-Benz Services Malaysia Sdn Bhd ‘MTN’ 3.57%
28/11/2023 5,000,000 MYR 1,199,181 1,275,596 1.38
Pengerang LNG Two Sdn Bhd ‘IMTN’ 2.49% 21/10/2025 5,000,000 MYR 1,204,380 1,238,729 1.34
Tenaga Nasional Bhd ‘IMTN’ 2.9% 12/8/2030 3,000,000 MYR 716,590 728,448 0.79
9,612,010 10,022,543 10.81
Singapore
AIMS APAC REIT ‘MTN’ 3.6% 12/11/2024 3,000,000 SGD 2,175,573 2,256,979 2.44
AIMS APAC REIT ‘MTN’ FRN (Perpetual) 1,000,000 SGD 730,472 751,190 0.81
Aviva Singlife Holdings Pte Ltd ‘MTN’ FRN 24/2/2031 1,750,000 SGD 1,302,562 1,377,085 1.49
CapitaLand Treasury Ltd ‘MTN’ 2.9% 21/9/2032 2,000,000 SGD 1,467,243 1,539,769 1.66
CMT MTN Pte Ltd ‘MTN’ 2.88% 10/11/2027 1,000,000 SGD 740,808 798,755 0.86
ESR-REIT ‘MTN’ 3.95% 9/5/2023 1,000,000 SGD 686,576 761,033 0.82
ESR-REIT ‘MTN’ FRN (Perpetual) 2,250,000 SGD 1,578,839 1,645,185 1.77
Indika Energy Capital Il Pte Ltd ‘REGS’ 5.875% 9/11/2024 2,000,000 uUsbD 1,733,978 2,045,000 2.21
Jollibee Worldwide Pte Ltd FRN (Perpetual) 300,000 USD 277,821 285,375 0.31
Keppel Corp Ltd ‘MTN’ 3% 1/10/2026 900,000 SGD 674,648 696,283 0.75
Lippo Malls Indonesia Retail Trust ‘MTN’ FRN (Perpetual) 2,000,000 SGD 1,065,752 1,254,182 1.35
Modernland Overseas Pte Ltd 6.95% 13/4/2024 1,000,000 USD 881,309 380,000 0.41
NEW Dian Group Pte Ltd 7.375% 23/4/2021 1,250,000 uUsD 1,233,870 1,187,500 1.28
Olam International Ltd ‘MTN’ 4% 24/2/2026 2,000,000 SGD 1,473,328 1,509,498 1.63
Singapore Treasury Bill (Zero Coupon) 0% 18/5/2021 2,400,000 SGD 1,777,691 1,814,432 1.96
Straits Trading Co Ltd/Singapore 3.75% 29/10/2025 1,000,000 SGD 734,228 780,008 0.84
TML Holdings Pte Ltd 5.5% 3/6/2024 900,000 UsD 900,000 916,875 0.99
19,434,698 19,999,149 21.58
Total Bonds 88,343,519 91,331,236 98.50
Total Investments 88,343,519 91,331,236 98.50
Other Net Assets 1,393,883 1.50
Total Net Assets 92,725,119 100.00
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CAPITAL RESERVE FUND®
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(expressed in USD)

Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Transferable securities admitted to an official stock exchange listing
or dealt in on another regulated market
BONDS
Bermuda
ARA Asset Management Ltd ‘MTN’ FRN (Perpetual) 1,000,000 SGD 735,464 751,811 0.62
CBQ Finance Ltd ‘EMTN’ 2% 15/9/2025 1,500,000 usD 1,500,661 1,502,850 1.24
2,236,125 2,254,661 1.86
British Virgin Islands
1MDB Gilobal Investments Ltd ‘REGS’ 4.4% 9/3/2023 1,000,000 usD 999,904 1,006,250 0.83
Bright Galaxy International Ltd 3.375% 3/11/2021 700,000 usD 705,873 703,472 0.58
Chalco Hong Kong Investment Co Ltd 4.875% 7/9/2021 1,500,000 uUsb 1,532,579 1,533,690 1.27
Chalco Hong Kong Investment Co Ltd FRN (Perpetual) 1,500,000 usD 1,518,273 1,518,630 1.26
China Great Wall International Holdings IV Ltd FRN (Perpetual) 1,500,000 UsD 1,546,470 1,543,140 1.28
China Huaneng Group Hong Kong Treasury Management Holding
Ltd FRN (Perpetual) 1,000,000 usD 1,000,000 1,005,000 0.83
ENN Clean Energy International Investment Ltd 7.5% 27/2/2021 2,000,000 UsSD 2,011,106 2,012,500 1.66
Huarong Finance 2017 Co Ltd 3.75% 27/4/2022 2,000,000 usSD 2,050,916 2,050,000 1.70
Huarong Finance Il Co Ltd ‘EMTN’ 5% 19/11/2025 1,500,000 usD 1,670,658 1,685,100 1.39
IS Hong Kong Investment Ltd 2.9% 30/12/2022 3,000,000 usD 3,087,040 3,086,639 2.55
King Power Capital Ltd 5.625% 3/11/2024 2,000,000 usD 2,278,845 2,278,060 1.88
NWD Finance BVI Ltd (Perpetual) 4.8% 400,000 uUsD 400,000 401,500 0.33
Panther Ventures Ltd (Perpetual) 3.5% 700,000 UsSD 700,000 702,499 0.58
SmarTone Finance Ltd 3.875% 8/4/2023 570,000 usD 597,209 594,459 0.49
Xi Yang Overseas Ltd 4.3% 5/6/2024 1,500,000 uUsD 1,579,465 1,575,690 1.30
21,678,338 21,696,629 17.93
Cayman Islands
ADCB Finance Cayman Ltd ‘EMTN’ 4.5% 6/3/2023 1,500,000 usb 1,605,259 1,605,000 1.33
AKCB Finance Ltd 4.75% 9/10/2023 1,500,000 usD 1,629,161 1,631,805 1.35
Central China Real Estate Ltd 7.25% 24/4/2023 600,000 usbD 602,590 615,000 0.51
China Evergrande Group 8.25% 23/3/2022 600,000 uUsD 546,360 563,250 0.47
Country Garden Holdings Co Ltd 6.5% 8/4/2024 1,500,000 usD 1,613,031 1,616,250 1.34
DIB Sukuk Ltd 2.95% 20/2/2025 1,500,000 usbD 1,565,930 1,564,785 1.29
DP World Crescent Ltd ‘REGS’ 3.908% 31/5/2023 1,500,000 usSD 1,584,923 1,583,190 1.31
Fantasia Holdings Group Co Ltd 10.875% 9/1/2023 600,000 usD 620,024 624,750 0.52
HPHT Finance 17 Ltd 2.75% 11/9/2022 200,000 usD 205,136 205,012 0.17
Logan Group Co Ltd 4.85% 14/12/2026 400,000 usD 400,000 406,500 0.34
Noor Sukuk Co Ltd 4.471% 24/4/2023 1,500,000 usD 1,596,389 1,599,870 1.32
QIIB Senior Sukuk Ltd ‘EMTN’ FRN 30/9/2022 400,000 usD 402,064 399,856 0.33
Samba Funding Ltd 2.75% 2/10/2024 2,000,000 USD 2,082,710 2,080,220 1.71
14,453,577 14,495,488 11.99
China
Shenzhen Expressway Co Ltd 2.875% 18/7/2021 300,000 uUsb 302,274 301,884 0.25
Wens Foodstuffs Group Co Ltd 2.349% 29/10/2025 1,000,000 usD 971,519 975,940 0.81
1,273,793 1,277,824 1.06
Hong Kong
Airport Authority FRN (Perpetual) 1,600,000 usb 1,600,000 1,622,192 1.34
Bocom Leasing Management Hong Kong Co Ltd ‘EMTN’
4% 22/1/2022 1,500,000 usb 1,538,884 1,539,435 1.27
China South City Holdings Ltd 11.5% 11/8/2021 550,000 usD 553,552 560,313 0.46
CNAC HK Finbridge Co Ltd 3.5% 19/7/2022 3,000,000 usD 3,021,716 3,030,240 2.51
Vanke Real Estate Hong Kong Co Ltd ‘EMTN’ 4.15% 18/4/2023 2,200,000 uUsb 2,321,873 2,318,118 1.92
9,036,025 9,070,298 7.50
India
Bharat Petroleum Corp Ltd ‘EMTN’ 4% 8/5/2025 1,500,000 usb 1,584,853 1,582,170 1.31
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Quantity/ Acquisition % net
Description Nominal Currency cost Evaluation assets
Malaysia
101 Investment L Bhd ‘EMTN’ 4.375% 27/6/2022 1,000,000 uUsb 1,039,760 1,036,320 0.86
Malayan Banking Bhd FRN 29/10/2026 2,000,000 usD 2,044,077 2,042,500 1.69
Sime Darby Global Bhd ‘EMTN’ 3.29% 29/1/2023 1,750,000 usD 1,798,050 1,800,488 1.49
SSG Resources Ltd 4.25% 4/10/2022 200,000 uUsb 209,576 209,558 0.17
5,091,463 5,088,866 4.21
Mauritius
Azure Power Energy Ltd ‘REGS’ 5.5% 3/11/2022 1,500,000 uUsb 1,544,454 1,539,375 1.28
Neerg Energy Ltd ‘REGS’ 6% 13/2/2022 600,000 usD 611,029 610,500 0.50
2,155,483 2,149,875 1.78
Philippines
Bank of the Philippine Islands ‘EMTN’ 2.5% 10/9/2024 400,000 usb 415,549 415,112 0.34
Rizal Commercial Banking Corp ‘EMTN’ 3% 11/9/2024 450,000 usSD 471,037 470,088 0.39
Rizal Commercial Banking Corp ‘EMTN’ 4.125% 16/3/2023 970,000 usD 1,023,193 1,025,775 0.85
1,909,779 1,910,975 1.58
Singapore
AIMS APAC REIT ‘MTN’ FRN (Perpetual) 1,000,000 SGD 738,908 751,190 0.62
Ascendas Pte Ltd ‘MTN’ 3.5% 18/1/2023 2,000,000 SGD 1,553,240 1,578,415 1.31
DBS Group Holdings Ltd ‘GMTN’ FRN (Perpetual) 2,000,000 UsSD 2,020,967 2,021,240 1.67
Indika Energy Capital lll Pte Ltd ‘REGS’ 5.875% 9/11/2024 600,000 usD 607,084 613,500 0.51
Keppel REIT ‘MTN’ FRN (Perpetual) 1,000,000 SGD 717,978 749,509 0.62
Mapletree Treasury Services Ltd ‘MTN’ FRN (Perpetual) 6,000,000 SGD 4,606,308 4,680,093 3.86
Singapore Press Holdings Ltd FRN (Perpetual) 1,000,000 SGD 750,079 764,478 0.63
Singapore Technologies Telemedia Pte Ltd ‘MTN’ FRN (Perpetual) 4,000,000 SGD 3,142,886 3,197,898 2.64
StarHub Ltd ‘MTN’ FRN (Perpetual) 4,000,000 SGD 3,034,536 3,084,687 2.55
Suntec Real Estate Investment Trust ‘MTN’ FRN (Perpetual) 2,000,000 SGD 1,458,581 1,512,345 1.25
TML Holdings Pte Ltd 5.5% 3/6/2024 500,000 UsD 500,000 509,375 0.42
United Overseas Bank Ltd ‘EMTN’ FRN (Perpetual) 2,000,000 USsSD 2,068,955 2,062,500 1.71
21,199,522 21,525,230 17.79
South Korea
Korea Treasury Bond 1.25% 10/12/2022 25,800,000,000 KRW 23,526,660 23,922,032 19.78
Supranational
Africa Finance Corp 3.125% 16/6/2025 1,500,000 uUsb 1,562,597 1,560,270 1.29
African Export-Import Bank/The ‘EMTN’ 5.25% 11/10/2023 1,000,000 usD 1,094,789 1,095,000 0.91
2,657,386 2,655,270 2.20
Thailand
Minor International PCL FRN (Perpetual) 2,900,000 UsD 2,920,578 2,922,098 2.42
United Kingdom
HSBC Holdings Plc FRN (Perpetual) 1,000,000 UsD 1,093,362 1,091,250 0.90
Standard Chartered Plc 5.7% 25/1/2022 200,000 usD 209,524 209,646 0.17
Standard Chartered Plc ‘REGS’ 3.95% 11/1/2023 1,500,000 uUsb 1,575,198 1,576,623 1.31
2,878,084 2,877,519 2.38
Total Bonds 112,601,666 113,428,935 93.79
Total Investments 112,601,666 113,428,935 93.79
Other Net Assets 7,514,192 6.21
Total Net Assets 120,943,127 100.00

(M New Sub-Fund launched, see Note 1.
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SHARES
Cayman Islands
China Resources Mixc Lifestyle Services Ltd ‘144A’ 140,000 HKD 406,829 644,663 0.27
Geely Automobile Holdings Ltd 2,270,000 HKD 6,310,023 7,158,819 3.02
Innovent Biologics Inc ‘144A’ 272,500 HKD 2,390,684 2,811,856 1.18

9,107,536 10,615,338 4.47

China
Aier Eye Hospital Group Co Ltd ‘A’ 208,832 CNY 939,586 2,369,062 1.00
Anhui Honglu Steel Construction Group Co Ltd ‘A’ 1,001,743 CNH 5,798,476 5,238,111 2.20
Avary Holding Shenzhen Co Ltd ‘A’ 264,777 CNH 1,862,189 1,960,045 0.82
Bank of Ningbo Co Ltd ‘A’ 1,854,981 CNH 7,298,328 9,967,544 4.18
Beijing Oriental Yuhong Waterproof Technology Co Ltd ‘A’ 601,221 CNH 2,188,814 3,522,441 1.48
BOE Technology Group Co Ltd ‘A’ 7,297,300 CNH 5,004,157 6,680,936 2.81
Changchun High & New Technology Industry Group Inc ‘A’ 31,015 CNH 1,916,238 2,096,300 0.88
China Merchants Bank Co Ltd ‘A’ 1,318,598 CNY 7,142,604 8,719,959 3.67
China Tourism Group Duty Free Corp Ltd ‘A’ 205,212 CNY 3,197,271 8,294,410 3.49
Chonggqing Zhifei Biological Products Co Ltd ‘A’ 94,853 CNY 1,885,111 2,156,607 0.91
Contemporary Amperex Technology Co Ltd ‘A’ 202,700 CNH 4,364,264 10,586,723 4.44
East Money Information Co Ltd ‘A’ 1,137,471 CNY 4,252,660 5,054,959 2.13
Eve Energy Co Ltd ‘A’ 344,451 CNY 3,409,561 4,193,297 1.76
Fuyao Glass Industry Group Co Ltd ‘H’ ‘144A’ 971,200 HKD 2,480,126 5,198,684 219
Gree Electric Appliances Inc of Zhuhai ‘A’ 398,700 CNH 3,236,611 3,752,520 1.58
Hang Zhou Great Star Industrial Co Ltd ‘A’ 1,661,600 CNY 6,981,646 7,782,386 3.27
Hengli Petrochemical Co Ltd ‘A’ 1,450,861 CNH 4,086,389 6,300,579 2.65
Hundsun Technologies Inc ‘A’ 320,916 CNH 4,186,025 4,991,318 2.10
Inner Mongolia Yili Industrial Group Co Ltd ‘A’ 537,268 CNH 2,424,538 3,628,086 1.53
Jiangsu Hengrui Medicine Co Ltd ‘A’ 271,243 CNH 2,182,116 4,695,819 1.98
Jonjee Hi-Tech Industrial And Commercial Holding Co Ltd ‘A’ 405,181 CNY 2,234,568 4,152,733 1.75
Joyoung Co Ltd ‘A’ 509,730 CNH 2,752,537 2,464,925 1.04
Kweichow Moutai Co Ltd ‘A’ 16,300 CNY 2,434,919 4,840,033 2.04
Lens Technology Co Ltd ‘A’ 587,800 CNY 3,112,973 2,748,547 1.16
LONGi Green Energy Technology Co Ltd ‘A’ 574,500 CNH 2,627,071 8,007,882 3.37
Luxshare Precision Industry Co Ltd ‘A’ 935,983 CNY 3,290,818 8,063,152 3.39
Ningbo Joyson Electronic Corp ‘A’ 968,320 CNH 3,236,763 3,772,220 1.59
Ningbo Tuopu Group Co Ltd ‘A’ 624,086 CNH 2,224,331 3,704,336 1.56
Offcn Education Technology Co Ltd ‘A’ 618,679 CNH 2,021,284 3,231,269 1.36
Olympic Circuit Technology Co Ltd ‘A’ 1,396,700 CNY 6,489,692 5,567,617 2.34
Ping An Insurance Group Co of China Ltd ‘A’ 300,700 CNY 3,727,446 3,966,928 1.67
Proya Cosmetics Co Ltd ‘A’ 189,435 CNH 3,649,368 5,015,922 2.1
Sany Heavy Industry Co Ltd ‘A’ 1,771,809 CNH 4,312,253 9,376,376 3.95
SF Holding Co Ltd ‘A’ 148,700 CNH 1,035,878 1,990,935 0.84
Shanghai Baosight Software Co Ltd ‘A’ 400,113 CNH 3,173,124 4,052,849 1.71
Shenzhen Mindray Bio-Medical Electronics Co Ltd ‘A’ 76,300 CNY 1,939,694 4,899,954 2.06
Shenzhen YUTO Packaging Technology Co Ltd ‘A’ 603,862 CNH 2,256,277 2,724,398 1.15
Tongkun Group Co Ltd ‘A’ 1,336,191 CNY 4,455,875 4,146,186 1.74
Tsingtao Brewery Co Ltd ‘A’ 219,225 CNH 2,234,993 3,356,138 1.41
Wanhua Chemical Group Co Ltd ‘A’ 166,200 CNY 1,144,632 2,328,895 0.98
Weichai Power Co Ltd ‘A’ 2,047,200 CNH 4,242,725 4,883,831 2.06
Wuliangye Yibin Co Ltd ‘A’ 188,637 CNH 4,317,366 8,312,966 3.50
WuXi AppTec Co Ltd ‘A’ 230,684 CNY 2,892,067 4,649,575 1.96

126 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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Yifeng Pharmacy Chain Co Ltd ‘A’ 256,220 CNY 3,036,292 3,586,374 1.51
Zhejiang Huahai Pharmaceutical Co Ltd ‘A’ 628,820 CNY 3,379,448 3,068,827 1.29
Zijin Mining Group Co Ltd ‘A’ 3,837,112 CNY 4,998,929 5,464,030 2.30
156,058,033 225,566,684 94.91

Total Shares 165,165,569 236,182,022 99.38
Total Investments 165,165,569 236,182,022 99.38
Other Net Assets 1,464,418 0.62
Total Net Assets 237,646,440 100.00
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BONDS
China
Agricultural Development Bank of China 2.96% 17/4/2030 20,000,000 CNY 2,732,829 2,912,505 0.67
Agricultural Development Bank of China 3.55% 21/11/2023 10,000,000 CNY 1,442,375 1,558,645 0.36
Aluminum Corp of China ‘MTN’ 3.97% 16/10/2024 20,000,000 CNY 2,911,240 3,046,505 0.70
Beijing Capital International Airport Co Ltd ‘MTN’ 3.74% 11/9/2023 20,000,000 CNY 2,936,417 3,092,714 0.71
Capital Airports Holding Co ‘MTN’ 2.92% 29/4/2025 80,000,000 CNY 11,149,568 11,882,936 2.74
Central Huijin Investment Ltd ‘MTN’ 3.02% 13/3/2025 30,000,000 CNY 4,203,451 4,502,115 1.04
Central Huijin Investment Ltd ‘MTN’ 3.7% 19/6/2024 30,000,000 CNY 4,288,860 4,637,789 1.07
China Development Bank 3.07% 10/3/2030 60,000,000 CNY 8,374,922 8,833,954 2.03
China Development Bank 3.09% 18/6/2030 70,000,000 CNY 9,940,237 10,320,267 2.38
China Development Bank 3.45% 20/9/2029 20,000,000 CNY 2,882,247 3,033,559 0.70
China Government Bond 1.99% 9/4/2025 260,000,000 CNY 36,772,345 38,411,129 8.85
China Government Bond 2.36% 2/7/2023 200,000,000 CNY 29,857,152 30,389,801 7.00
China Government Bond 2.41% 19/6/2025 70,000,000 CNY 9,869,223 10,499,012 2.42
China Government Bond 2.64% 13/8/2022 280,000,000 CNY 41,762,589 42,994,607 9.90
China Government Bond 2.68% 21/5/2030 130,000,000 CNY 18,280,584 19,182,947 4.42
China Government Bond 2.71% 19/6/2027 30,000,000 CNY 4,223,571 4,481,925 1.03
China Government Bond 2.85% 4/6/2027 100,000,000 CNY 14,803,675 15,087,469 3.47
China Government Bond 2.94% 17/10/2024 30,000,000 CNY 4,308,206 4,612,684 1.06
China Government Bond 3.13% 21/11/2029 100,000,000 CNY 14,600,878 15,267,214 3.52
China Government Bond 3.19% 11/4/2024 20,000,000 CNY 2,896,604 3,103,977 0.71
China Government Bond 3.29% 23/5/2029 140,000,000 CNY 20,711,424 21,630,135 4.98
China Government Bond 3.39% 16/3/2050 180,000,000 CNY 24,506,859 25,736,605 5.93
China Government Bond 3.81% 14/9/2050 90,000,000 CNY 13,376,463 14,035,818 3.23
China National Building Material Group Co Ltd ‘MTN’ 3.48%
31/3/2025 20,000,000 CNY 2,864,637 3,020,672 0.70
China National Chemical Corp Ltd ‘MTN’ 2.58% 24/4/2023 10,000,000 CNY 1,408,571 1,492,045 0.34
China National Chemical Corp Ltd ‘MTN’ 3.14% 27/2/2023 20,000,000 CNY 2,836,131 3,023,678 0.70
China National Chemical Corp Ltd ‘MTN’ 3.24% 24/4/2025 20,000,000 CNY 2,761,281 2,925,755 0.67
China National Chemical Corp Ltd ‘MTN’ 3.4% 5/3/2025 20,000,000 CNY 2,842,870 3,293,586 0.76
China Resources Land Holdings Ltd ‘MTN’ 2.95% 6/5/2025 30,000,000 CNY 4,232,120 4,432,349 1.02
China Resources Land Holdings Ltd ‘MTN’ 3.2% 13/4/2025 30,000,000 CNY 4,152,099 4,480,028 1.03
China Yangtze Power Co Ltd ‘MTN’ 3.07% 15/4/2025 30,000,000 CNY 4,235,322 4,484,712 1.03
Export-Import Bank of China/The 2.17% 7/4/2023 10,000,000 CNY 1,409,270 1,510,291 0.35
Export-Import Bank of China/The 2.93% 2/3/2025 10,000,000 CNY 1,418,849 1,517,816 0.35
Export-Import Bank of China/The 3.23% 23/3/2030 20,000,000 CNY 2,793,628 2,979,853 0.69
Gansu Provincial Highway Aviation Tourism Investment
Group Co Ltd ‘MTN’ 3.33% 30/3/2023 40,000,000 CNY 5,644,791 6,060,578 1.40
Gansu Provincial Highway Aviation Tourism Investment
Group Co Ltd ‘MTN’ 5.85% 20/10/2021 40,000,000 CNY 6,213,837 6,258,490 1.44
Guangxi Communications Investment Group Co Ltd ‘MTN’
3.46% 10/4/2025 20,000,000 CNY 2,833,567 2,970,226 0.68
Guangxi Communications Investment Group Co Ltd ‘MTN’
7% 28/7/2021 20,000,000 CNY 3,124,741 3,134,176 0.72
Guangzhou Metro Group Co Ltd 3.6% 10/3/2027 50,000,000 CNY 7,105,219 7,564,001 1.74
HSBC Bank China Co Ltd 3.75% 23/9/2023 50,000,000 CNY 7,311,095 7,688,584 1.77
Nanjing Metro Group Co Ltd 3.18% 20/4/2025 70,000,000 CNY 9,746,818 10,513,139 242
Shandong Hi-Speed Group Co Ltd 4% 21/10/2024 20,000,000 CNY 2,915,879 3,102,722 0.71
Shenzhen Metro Group Co Ltd 3.46% 28/4/2027 50,000,000 CNY 7,060,852 7,495,202 1.73
Shougang Group Co Ltd ‘MTN’ 4.29% 25/1/2024 120,000,000 CNY 17,591,889 18,529,501 4.27
Yunnan Provincial Energy Investment Group Co Ltd ‘MTN’
3.16% 10/4/2023 30,000,000 CNY 4,235,903 4,479,682 1.03
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Zhejiang Energy Group Co Ltd ‘MTN’ 3.06% 20/4/2025 50,000,000 CNY 7,040,970 7,470,552 1.72
Zhejiang Energy Group Co Ltd ‘MTN’ 3.3% 2/3/2025 20,000,000 CNY 2,808,912 3,022,235 0.70
Zhejiang Energy Group Co Ltd ‘MTN’ 3.99% 11/9/2025 30,000,000 CNY 4,404,557 4,432,053 1.02
405,825,527 425,136,238 97.91

Total Bonds 405,825,527 425,136,238 97.91
Total Investments 405,825,527 425,136,238 97.91
Other Net Assets 9,085,099 2.09
Total Net Assets 434,221,337 100.00
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SHARES
Bermuda
China Gas Holdings Ltd 624,000 HKD 1,918,110 2,478,974 2.20
Cayman Islands
3SBio Inc ‘144A’ 1,360,000 HKD 1,542,260 1,277,047 1.13
AAC Technologies Holdings Inc 469,500 HKD 3,083,788 2,619,138 2.32
Alibaba Group Holding Ltd 249,668 HKD 3,984,687 7,606,403 6.74
Autohome Inc ADR 36,300 usD 2,716,554 3,550,503 3.15
China Feihe Ltd ‘144A’ 886,000 HKD 1,260,153 2,107,324 1.87
Chow Tai Fook Jewellery Group Ltd 1,570,000 HKD 2,039,902 1,958,226 1.74
Country Garden Services Holdings Co Ltd 148,000 HKD 913,069 979,300 0.87
CStone Pharmaceuticals ‘144A’ 767,500 HKD 1,158,192 1,003,813 0.89
GDS Holdings Ltd 21,100 HKD 222,420 242,764 0.22
Geely Automobile Holdings Ltd 566,000 HKD 887,525 1,784,974 1.58
JD.com Inc 123,730 HKD 2,871,064 5,391,024 4.78
JOYY Inc ADR 49,468 uUsbD 3,506,079 3,992,068 3.54
KWG Group Holdings Ltd 1,556,500 HKD 1,299,277 2,047,792 1.82
Lufax Holding Ltd ADR 77,673 uUsD 1,048,586 1,103,733 0.98
Meituan 65,600 HKD 2,052,498 2,435,181 2.16
New Oriental Education & Technology Group Inc ADR 21,881 UsD 2,639,728 3,883,440 3.44
NIO Inc ADR 22,015 uUsD 831,799 1,029,642 0.91
Pinduoduo Inc ADR 9,758 uUsbD 1,439,639 1,664,617 1.48
Sands China Ltd 495,200 HKD 2,069,855 2,184,456 1.94
S-Enjoy Service Group Co Ltd 622,000 HKD 958,181 1,421,644 1.26
Tencent Holdings Ltd 147,700 HKD 4,886,418 10,659,017 9.44
Trip.com Group Ltd ADR 63,263 uUsD 1,940,471 2,067,435 1.83
Xiaomi Corp ‘144A’ 1,152,600 HKD 1,638,902 4,898,585 4.34
44,991,047 65,908,126 58.43
China
Agricultural Bank of China Ltd ‘H’ 5,906,000 HKD 2,753,513 2,186,311 1.94
BYD Co Ltd ‘H’ 39,000 HKD 698,769 980,925 0.87
China Construction Bank Corp ‘H’ 1,278,520 HKD 994,339 977,910 0.87
China Merchants Bank Co Ltd ‘H’ 577,500 HKD 2,530,147 3,638,758 3.23
Enn Ecological Holdings Co Ltd ‘A’ 472,730 CNH 837,151 980,338 0.87
Guotai Junan Securities Co Ltd ‘H’ ‘144A’ 1,543,400 HKD 2,815,751 2,193,798 1.94
Haier Smart Home Co Ltd ‘A’ 450,955 CNH 970,480 1,946,563 1.73
Iflytek Co Ltd ‘A’ 424,672 CNH 2,479,001 2,465,893 219
Inner Mongolia Yili Industrial Group Co Ltd ‘A’ 438,750 CNH 1,787,201 2,962,809 2.63
Lepu Medical Technology Beijing Co Ltd ‘A’ 733,890 CNY 3,135,404 3,047,235 2.70
Ping An Insurance Group Co of China Ltd ‘H’ 478,500 HKD 4,176,312 5,804,667 5.14
Saic Motor Corp Ltd ‘A’ 481,100 CNH 1,360,497 1,803,981 1.60
Saic Motor Corp Ltd ‘A’ 115,800 CNY 298,538 434,215 0.38
SF Holding Co Ltd ‘A’ 192,900 CNH 1,654,573 2,582,726 2.29
Shenzhen Sunway Communication Co Ltd ‘A’ 511,567 CNY 4,108,623 2,877,728 2.55
Yantai Jereh Oilfield Services Group Co Ltd ‘A’ 322,400 CNH 1,428,854 1,685,829 1.49
YanTai Shuangta Food Co Ltd ‘A’ 286,400 CNY 691,130 617,248 0.55
Zoomlion Heavy Industry Science and Technology Co Ltd ‘H’ 762,600 HKD 579,490 924,616 0.82
33,299,773 38,111,550 33.79
Hong Kong
China Taiping Insurance Holdings Co Ltd 1,169,400 HKD 2,133,938 2,081,512 1.84
SJM Holdings Ltd 1,052,000 HKD 1,071,828 1,180,515 1.05
Wharf Holdings Ltd/The 713,000 HKD 1,386,190 1,853,110 1.64
4,591,956 5,115,137 4.53
Total Shares 84,800,886 111,613,787 98.95

130 The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation.
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Other Transferable Securities
SHARES
Cayman Islands
China High Precision Automation Group Ltd 2,750,000 HKD 1,174,971 - -
Total Shares 1,174,971 - -
Total Other Transferable Securities 1,174,971 - -
Total Investments 85,975,857 111,613,787 98.95
Other Net Assets 1,187,302 1.05
Total Net Assets 112,801,089 100.00
The accompanying notes form an integral part of these financial statements. Investments are categorised by country of incorporation. 131
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SHARES
Australia
Australia & New Zealand Banking Group Ltd 1,472,072 AUD 35,490,007 25,832,656 1.76
BHP Group Ltd 1,308,572 AUD 29,526,638 42,922,479 2.92
BlueScope Steel Ltd 1,419,275 AUD 11,210,642 19,178,831 1.30
Coles Group Ltd 874,372 AUD 10,289,123 12,261,615 0.83
National Australia Bank Ltd 1,648,914 AUD 31,852,331 28,808,497 1.96
QBE Insurance Group Ltd 1,940,494 AUD 15,351,552 12,796,037 0.87
Wesfarmers Ltd 289,196 AUD 7,101,301 11,267,744 0.77
Whitehaven Coal Ltd 9,378,137 AUD 13,937,826 11,926,050 0.81
Woodside Petroleum Ltd 1,096,852 AUD 28,320,789 19,282,025 1.31
183,080,209 184,275,934 12.53
Bermuda
Hongkong Land Holdings Ltd 2,304,900 uUsb 12,912,483 9,519,237 0.65
British Virgin Islands
Hollysys Automation Technologies Ltd 451,793 UsD 8,279,678 6,587,142 0.45
Cayman Islands
AAC Technologies Holdings Inc 1,358,000 HKD 7,461,277 7,600,995 0.52
Alibaba Group Holding Ltd 939,128 HKD 23,920,894 28,171,854 1.92
Baidu Inc ADR 79,210 uUsb 12,138,584 17,191,738 117
China State Construction International Holdings Ltd 16,502,000 HKD 15,442,686 9,406,754 0.64
CK Hutchison Holdings Ltd 4,742,000 HKD 55,212,853 33,085,655 2.25
Nexteer Automotive Group Ltd 7,074,000 HKD 9,536,623 7,599,604 0.52
Sands China Ltd 5,996,400 HKD 28,644,967 26,332,291 1.79
Sino Biopharmaceutical Ltd 4,853,500 HKD 6,330,259 4,694,585 0.32
Tencent Holdings Ltd 616,400 HKD 17,219,295 44,835,567 3.04
Tingyi Cayman Islands Holding Corp 7,396,000 HKD 10,353,877 12,628,908 0.86
Trip.com Group Ltd ADR 127,459 USD 4,242,781 4,238,012 0.29
190,504,096 195,785,963 13.32
China
China Construction Bank Corp ‘H’ 26,489,000 HKD 18,128,805 20,121,567 1.38
China Merchants Bank Co Ltd ‘H’ 3,026,000 HKD 7,140,365 19,122,556 1.30
China Pacific Insurance Group Co Ltd ‘H’ 3,209,600 HKD 10,332,866 12,562,918 0.85
Gree Electric Appliances Inc of Zhuhai ‘A’ 823,775 CNY 8,462,423 7,848,881 0.53
PICC Property & Casualty Co Ltd ‘H’ 4,934,000 HKD 6,004,404 3,735,237 0.25
50,068,863 63,391,159 4.31
Hong Kong
AlA Group Ltd 3,679,600 HKD 32,717,954 45,082,204 3.06
BOC Hong Kong Holdings Ltd 4,155,000 HKD 14,494,229 12,592,728 0.86
China Merchants Port Holdings Co Ltd 6,038,858 HKD 14,958,640 7,390,979 0.50
China Overseas Land & Investment Ltd 5,383,000 HKD 16,897,033 11,704,770 0.80
Lenovo Group Ltd 29,752,000 HKD 19,515,949 28,087,182 1.91
Sun Hung Kai Properties Ltd 2,868,500 HKD 38,185,213 36,994,382 2.52
Wharf Holdings Ltd/The 6,241,000 HKD 17,963,124 16,781,902 1.14
154,732,142 158,634,147 10.79
India
Axis Bank Ltd 1,884,911 INR 12,892,644 16,005,654 1.09
Housing Development Finance Corp Ltd 640,223 INR 16,537,934 22,419,086 1.52
ICICI Bank Ltd 2,889,010 INR 13,657,580 21,155,300 1.44
Indian Oil Corp Ltd 16,732,315 INR 33,175,708 20,827,374 1.42
ITC Ltd 5,621,229 INR 11,912,411 16,078,789 1.09
Reliance Industries Ltd 408,662 INR 6,676,371 11,103,660 0.76
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Reliance Industries Ltd GDR ‘144A’ 178,465 uUsb 2,750,842 9,762,036 0.66
Tata Steel Ltd 2,518,749 INR 13,604,865 22,187,606 1.51
Zee Entertainment Enterprises Ltd 3,211,920 INR 8,538,842 9,824,671 0.67
119,747,197 149,364,176 10.16
Indonesia
Astra International Tbk PT 58,737,100 IDR 21,518,271 23,043,843 1.57
Bank Negara Indonesia Persero Tbk PT 36,126,500 IDR 16,690,867 15,877,659 1.08
38,209,138 38,921,502 2.65
Malaysia
CIMB Group Holdings Bhd 22,354,324 MYR 27,609,059 23,896,415 1.63
Singapore
DBS Group Holdings Ltd 845,317 SGD 12,663,276 16,026,697 1.09
Oversea-Chinese Banking Corp Ltd 3,731,617 SGD 30,131,212 28,423,996 1.93
Singapore Telecommunications Ltd 14,867,600 SGD 36,299,818 26,004,167 1.77
79,094,306 70,454,860 4.79
South Korea
E-MART Inc 127,352 KRW 12,991,352 17,761,049 1.21
Hana Financial Group Inc 600,373 KRW 15,849,618 19,067,355 1.30
Hyundai Motor Co 97,761 KRW 10,629,904 17,278,939 1.18
Korea Electric Power Corp 892,144 KRW 35,993,519 22,502,757 1.53
LG Corp 304,713 KRW 18,456,050 24,544,220 1.67
Lotte Chemical Corp 61,598 KRW 13,489,118 15,650,416 1.06
Samsung Electronics Co Ltd 1,975,836 KRW 53,585,325 147,328,281 10.01
SK Hynix Inc 291,266 KRW 20,601,289 31,773,009 2.16
181,596,175 295,906,026 20.12
Taiwan
Catcher Technology Co Ltd 1,977,000 TWD 17,956,950 14,494,329 0.99
CTBC Financial Holding Co Ltd 22,859,600 TWD 12,984,301 16,027,253 1.09
Hon Hai Precision Industry Co Ltd 8,056,000 TWD 23,309,560 26,377,371 1.79
Taiwan Semiconductor Manufacturing Co Ltd 7,030,000 TWD 40,847,017 132,603,634 9.02
United Microelectronics Corp 14,885,000 TWD 7,463,292 24,977,833 1.70
102,561,120 214,480,420 14.59
Thailand
Kasikornbank PCL (Foreign Market) 4,942,100 THB 24,588,872 18,640,079 1.27
Total Shares 1,172,983,338 1,429,857,060 97.26
Total Investments 1,172,983,338 1,429,857,060 97.26
Other Net Assets 40,309,114 2.74
Total Net Assets 1,470,166,174 100.00
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SHARES
Bermuda
China Resources Gas Group Ltd 324,000 HKD 1,343,127 1,788,650 0.86
Cayman Islands
AAC Technologies Holdings Inc 673,000 HKD 4,582,701 3,754,376 1.81
Alibaba Group Holding Ltd ADR 51,145 usD 8,118,267 12,115,228 5.85
Baozun Inc 250,446 HKD 2,944,355 2,745,805 1.33
Chow Tai Fook Jewellery Group Ltd 2,186,600 HKD 1,912,781 2,727,297 1.32
Geely Automobile Holdings Ltd 2,294,000 HKD 3,766,851 7,234,506 3.49
JD.com Inc ADR 36,946 usD 1,084,009 3,240,903 1.57
Li Ning Co Ltd 506,000 HKD 839,744 3,390,570 1.64
Stella International Holdings Ltd 1,003,000 HKD 1,623,368 1,172,103 0.57
Tencent Holdings Ltd 191,400 HKD 5,963,410 13,812,701 6.66
WH Group Ltd ‘144A’ 2,053,500 HKD 1,822,547 1,726,947 0.83

32,658,033 51,920,436 25.07
China
Angang Steel Co Ltd ‘H’ 5,732,000 HKD 1,899,314 2,351,094 1.14
China Construction Bank Corp ‘H’ 1,223,000 HKD 1,058,853 935,444 0.45
China Merchants Bank Co Ltd ‘H’ 635,500 HKD 2,996,661 4,004,209 1.93
China National Building Material Co Ltd ‘H’ 1,484,000 HKD 2,057,381 1,726,542 0.83
China Shenhua Energy Co Ltd ‘H’ 778,000 HKD 1,570,867 1,469,120 0.71
Industrial & Commercial Bank of China Ltd ‘H’ 1,910,310 HKD 1,339,918 1,214,751 0.59
Ping An Bank Co Ltd ‘A’ 1,479,668 CNH 2,741,374 4,364,097 2.1
Ping An Insurance Group Co of China Ltd ‘H’ 482,500 HKD 3,977,190 5,853,191 2.82

17,641,558 21,918,448 10.58
Hong Kong
China Jinmao Holdings Group Ltd 2,210,000 HKD 1,133,583 991,992 0.48
China Mobile Ltd 555,500 HKD 4,878,614 3,141,885 1.52
China Resources Power Holdings Co Ltd 1,340,000 HKD 2,015,298 1,436,291 0.69
CNOOC Ltd 563,000 HKD 667,882 523,577 0.25
Guangdong Investment Ltd 992,000 HKD 1,404,006 1,842,514 0.89
Hua Hong Semiconductor Ltd ‘144A’ 236,000 HKD 843,554 1,400,253 0.68
Lenovo Group Ltd 5,158,000 HKD 3,582,552 4,756,899 2.30

14,525,489 14,093,411 6.81
India
Aditya Birla Fashion and Retail Ltd 628,393 INR 1,571,723 1,417,002 0.68
Aditya Birla Fashion and Retail Ltd - Partly Paid 81,293 INR 59,694 113,669 0.05
Axis Bank Ltd 293,176 INR 2,165,775 2,500,024 1.21
Bajaj Consumer Care Ltd 10,369 INR 25,941 30,532 0.01
Bank of Baroda 1,247,055 INR 2,992,877 1,056,437 0.51
Bharti Airtel Ltd 592,777 INR 3,906,087 4,173,819 2.02
Cipla Ltd/India 350,347 INR 2,728,627 3,937,191 1.90
Fortis Healthcare Ltd 947,410 INR 1,806,019 1,994,207 0.96
Guijarat Pipavav Port Ltd 681,699 INR 1,216,811 928,554 0.45
Hero MotoCorp Ltd 50,998 INR 2,015,793 2,157,631 1.04
Hindustan Unilever Ltd 62,022 INR 1,616,382 2,036,179 0.98
Housing Development Finance Corp Ltd 147,891 INR 3,224,619 5,080,102 2.45
ICICI Bank Ltd 1,541,731 INR 7,792,174 11,120,525 5.38
ICICI Lombard General Insurance Co Ltd ‘144A’ 162,597 INR 2,656,597 3,349,535 1.62
Infosys Ltd 742,269 INR 6,227,261 12,624,798 6.11
ITC Ltd 181,397 INR 688,103 522,501 0.25
Larsen & Toubro Ltd 271,184 INR 3,718,280 4,779,800 2.31
Mahanagar Gas Ltd 103,975 INR 1,337,681 1,518,243 0.73
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Mahindra & Mahindra Financial Services Ltd 1,443,967 INR 3,657,742 3,432,388 1.66
Mahindra & Mahindra Ltd 120,911 INR 965,469 1,188,739 0.57
Marico Ltd 482,293 INR 2,190,500 2,654,404 1.28
Mindtree Ltd 134,456 INR 1,572,933 2,989,653 1.44
Mphasis Ltd 83,994 INR 1,003,552 1,822,305 0.88
Reliance Industries Ltd 328,502 INR 4,273,873 8,942,441 4.32
Sterling & Wilson Solar Ltd 209,600 INR 1,922,901 675,363 0.33
Sun Pharmaceutical Industries Ltd 535,682 INR 3,872,841 4,267,625 2.06
Sun TV Network Ltd 404,777 INR 2,558,409 2,653,234 1.28
Tata Consultancy Services Ltd 178,849 INR 4,400,655 7,098,087 3.43
Tata Motors Ltd 504,717 INR 1,602,267 1,267,903 0.61
Tata Motors Ltd ‘A’ 854,300 INR 2,643,036 895,031 0.43
Tata Steel Ltd 513,173 INR 3,390,913 4,483,481 217
Tata Steel Ltd - Partly Paid 24,605 INR 58,029 66,560 0.03
Zee Entertainment Enterprises Ltd 1,109,458 INR 3,475,617 3,316,795 1.60

83,339,181 105,094,758 50.75

Total Shares 149,507,388 194,815,703 94.07
Other Transferable Securities
SHARES
India
Aditya Birla Fashion and Retail Ltd - Rights 04/08/2020 81,293 INR - 11,256 0.01
Total Shares - 11,256 0.01
Total Other Transferable Securities - 11,256 0.01
Total Investments 149,507,388 194,826,959 94.08
Other Net Assets 12,254,431 5.92
Total Net Assets 207,081,390 100.00
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BONDS
Australia
AusNet Services Holdings Pty Ltd ‘EMTN’ 0.625% 25/8/2030 633,000 EUR 631,828 655,598 0.07
BHP Billiton Finance Ltd 3.125% 29/4/2033 500,000 EUR 587,351 664,695 0.07
National Australia Bank Ltd ‘GMTN’ 0.25% 20/5/2024 3,570,000 EUR 3,612,823 3,626,156 0.40
National Australia Bank Ltd ‘GMTN’ 0.625% 30/8/2023 2,350,000 EUR 2,377,943 2,404,967 0.26
Origin Energy Finance Ltd ‘EMTN’ 1% 17/9/2029 1,788,000 EUR 1,660,225 1,783,977 0.20
Scentre Group Trust 1 / Scentre Group Trust 2 ‘EMTN’
1.75% 11/4/2028 800,000 EUR 816,976 863,096 0.09
Toyota Finance Australia Ltd ‘EMTN’ 2.28% 21/10/2027 400,000 EUR 453,830 460,628 0.05
10,140,976 10,459,117 1.14
Austria
IMMOFINANZ AG 2.625% 27/1/2023 1,300,000 EUR 1,303,183 1,340,196 0.15
Mondi Finance Europe GmbH ‘EMTN’ 2.375% 1/4/2028 2,200,000 EUR 2,232,279 2,521,706 0.28
OMV AG ‘EMTN’ 2.375% 9/4/2032 850,000 EUR 845,134 1,028,883 0.11
OMV AG FRN (Perpetual) 2,100,000 EUR 2,342,952 2,568,846 0.27
Raiffeisen Bank International AG ‘EMTN’ 0.25% 22/1/2025 1,500,000 EUR 1,493,011 1,515,975 0.17
8,216,559 8,975,606 0.98
Belgium
AG Insurance SA FRN 30/6/2047 700,000 EUR 696,598 797,279 0.09
Ageas SA/NV FRN 2/7/2049 1,800,000 EUR 1,790,279 2,050,254 0.22
Anheuser-Busch InBev SA/NV 3.7% 2/4/2040 1,440,000 EUR 1,432,863 2,032,286 0.22
Anheuser-Busch InBev SA/NV ‘EMTN’ 1.15% 22/1/2027 2,500,000 EUR 2,522,486 2,664,700 0.30
Anheuser-Busch InBev SA/NV ‘EMTN’ 2.75% 17/3/2036 1,004,000 EUR 999,881 1,261,606 0.14
Anheuser-Busch InBev SA/NV ‘EMTN’ 3.25% 24/1/2033 2,500,000 EUR 2,907,666 3,260,951 0.37
Cofinimmo SA 0.875% 2/12/2030 500,000 EUR 496,146 507,405 0.06
Elia Transmission Belgium SA ‘EMTN’ 0.875% 28/4/2030 800,000 EUR 790,551 841,248 0.09
Elia Transmission Belgium SA ‘EMTN’ 1.375% 14/1/2026 900,000 EUR 899,637 958,221 0.10
FLUVIUS System Operator CVBA ‘EMTN’ 0.25% 2/12/2030 1,100,000 EUR 1,099,139 1,114,289 0.12
Groupe Bruxelles Lambert SA 1.375% 23/5/2024 2,400,000 EUR 2,416,360 2,510,688 0.27
Groupe Bruxelles Lambert SA 1.875% 19/6/2025 1,500,000 EUR 1,500,224 1,616,310 0.18
KBC Group NV ‘EMTN’ 0.875% 27/6/2023 1,700,000 EUR 1,712,437 1,744,591 0.19
KBC Group NV ‘EMTN’ FRN 16/6/2027 1,300,000 EUR 1,291,387 1,323,998 0.14
KBC Group NV ‘EMTN’ FRN 11/3/2027 300,000 EUR 300,913 305,919 0.03
20,856,567 22,989,745 2.52
Bermuda
Bacardi Ltd 2.75% 3/7/2023 2,400,000 EUR 2,484,757 2,516,664 0.28
Canada
Great-West Lifeco Inc 1.75% 7/12/2026 1,100,000 EUR 1,143,507 1,214,543 0.13
Great-West Lifeco Inc 2.5% 18/4/2023 2,000,000 EUR 2,067,285 2,121,140 0.23
Magna International Inc 1.5% 25/9/2027 1,018,000 EUR 980,427 1,104,102 0.12
Toronto-Dominion Bank/The ‘EMTN’ 0.625% 20/7/2023 2,650,000 EUR 2,657,012 2,708,512 0.30
6,848,231 7,148,297 0.78
Finland
Elenia Verkko Oyj ‘EMTN’ 0.375% 6/2/2027 1,049,000 EUR 1,047,348 1,056,060 0.12
Fingrid Oyj ‘EMTN’ 3.5% 3/4/2024 1,800,000 EUR 1,968,331 2,006,712 0.22
Kojamo Oyj ‘EMTN’ 1.875% 27/5/2027 3,000,000 EUR 3,043,514 3,237,509 0.34
Metso Outotec Oyj ‘EMTN’ 0.875% 26/5/2028 781,000 EUR 774,582 788,943 0.09
Nordea Bank Abp ‘EMTN’ 0.375% 28/5/2026 2,900,000 EUR 2,889,694 2,981,113 0.32
Nordea Bank Abp ‘EMTN’ 0.875% 26/6/2023 1,300,000 EUR 1,304,503 1,334,775 0.15
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Sampo Oyj FRN 23/5/2049 2,200,000 EUR 2,280,476 2,527,470 0.28
SATO Oyj 1.375% 24/2/2028 1,236,000 EUR 1,232,787 1,266,851 0.14
SATO Oyj ‘EMTN’ 1.375% 31/5/2024 700,000 EUR 705,595 721,777 0.08

15,246,830 15,921,210 1.74

France
Aeroports de Paris 1% 13/12/2027 1,900,000 EUR 1,941,746 2,023,747 0.22
Aeroports de Paris 2.75% 2/4/2030 2,700,000 EUR 2,685,992 3,275,721 0.36
Altarea SCA 1.875% 17/1/2028 1,900,000 EUR 1,893,655 1,966,234 0.22
APRR SA ‘EMTN’ 1.25% 14/1/2027 2,000,000 EUR 2,042,538 2,161,880 0.24
Auchan Holding SA ‘EMTN’ 2.875% 29/1/2026 1,400,000 EUR 1,389,382 1,548,876 0.17
Banque Federative du Credit Mutuel SA 1.25% 3/6/2030 2,300,000 EUR 2,309,235 2,483,931 0.27
Banque Federative du Credit Mutuel SA ‘EMTN’ 0.1% 8/10/2027 2,000,000 EUR 1,997,585 2,011,780 0.22
Banque Federative du Credit Mutuel SA ‘EMTN’ 0.75% 15/6/2023 3,700,000 EUR 3,785,393 3,791,908 0.41
Banque Federative du Credit Mutuel SA ‘EMTN’ 1.875% 18/6/2029 2,900,000 EUR 2,815,183 3,190,116 0.35
BNP Paribas SA ‘EMTN’ FRN 15/1/2032 5,100,000 EUR 4,576,887 5,172,675 0.57
BNP Paribas SA ‘EMTN’ FRN 23/1/2027 5,500,000 EUR 5,715,891 6,025,029 0.67
BNP Paribas SA ‘EMTN’ FRN 20/3/2026 800,000 EUR 829,308 804,464 0.09
BPCE SA ‘EMTN’ 0.625% 26/9/2024 2,400,000 EUR 2,397,022 2,452,320 0.27
BPCE SA ‘EMTN’ 0.875% 31/1/2024 1,100,000 EUR 1,105,888 1,129,348 0.12
BPCE SA ‘EMTN’ 2.875% 16/1/2024 2,700,000 EUR 2,923,430 2,951,532 0.32
BPCE SA ‘EMTN’ 2.875% 22/4/2026 1,700,000 EUR 1,816,819 1,924,876 0.21
Bureau Veritas SA 1.875% 6/1/2025 1,800,000 EUR 1,810,091 1,909,422 0.21
Caisse Nationale de Reassurance Mutuelle Agricole Groupama
FRN (Perpetual) 1,200,000 EUR 1,106,374 1,381,896 0.15
Capgemini SE 2.375% 15/4/2032 3,900,000 EUR 3,929,868 4,640,220 0.51
Carrefour SA ‘EMTN’ 2.625% 15/12/2027 1,100,000 EUR 1,094,756 1,282,963 0.14
Christian Dior SE 0.75% 24/6/2021 600,000 EUR 600,368 601,362 0.07
Cie de Saint-Gobain 2.375% 4/10/2027 1,500,000 EUR 1,488,878 1,712,715 0.19
Cie Financiere et Industrielle des Autoroutes SA ‘EMTN’
1% 19/5/2031 800,000 EUR 798,833 861,288 0.09
CNP Assurances FRN 27/7/2050 800,000 EUR 731,523 847,696 0.09
Coentreprise de Transport d’Electricite SA 0.875% 29/9/2024 1,700,000 EUR 1,699,799 1,760,486 0.19
Coentreprise de Transport d’Electricite SA 2.125% 29/7/2032 1,400,000 EUR 1,457,830 1,670,732 0.18
Covivio 1.625% 23/6/2030 800,000 EUR 859,800 858,872 0.09
Credit Agricole Assurances SA FRN 29/1/2048 1,700,000 EUR 1,600,348 1,836,289 0.20
Credit Agricole SA ‘EMTN’ 2% 25/3/2029 2,200,000 EUR 2,160,226 2,427,898 0.27
Credit Agricole SA/London 1% 3/7/2029 1,800,000 EUR 1,794,354 1,944,486 0.21
Credit Agricole SA/London ‘EMTN’ 0.5% 24/6/2024 3,300,000 EUR 3,302,256 3,360,687 0.37
Credit Agricole SA/London ‘EMTN’ 1.25% 14/4/2026 5,000,000 EUR 5,336,196 5,354,500 0.60
Credit Agricole SA/London ‘EMTN’ 1.75% 5/3/2029 2,700,000 EUR 2,821,663 3,015,873 0.33
Credit Agricole SA/London ‘EMTN’ 2.375% 20/5/2024 3,900,000 EUR 4,239,385 4,242,069 0.46
Credit Mutuel Arkea SA ‘EMTN’ 1.125% 23/5/2029 1,700,000 EUR 1,760,611 1,842,188 0.20
Credit Mutuel Arkea SA ‘EMTN’ FRN 25/10/2029 600,000 EUR 598,404 623,664 0.07
Electricite de France SA ‘EMTN’ 2% 2/10/2030 900,000 EUR 928,612 1,047,042 0.11
Electricite de France SA ‘EMTN’ 4.5% 12/11/2040 700,000 EUR 902,710 1,150,296 0.13
Electricite de France SA ‘EMTN’ 5.625% 21/2/2033 950,000 EUR 1,307,562 1,532,274 0.17
Electricite de France SA FRN (Perpetual) 600,000 EUR 553,747 638,118 0.07
Engie SA 1.25% 24/10/2041 1,200,000 EUR 1,090,811 1,340,280 0.15
Engie SA ‘EMTN’ 1.375% 22/6/2028 1,100,000 EUR 1,096,501 1,201,827 0.13
Engie SA ‘EMTN’ 2.125% 30/3/2032 1,000,000 EUR 990,623 1,198,880 0.13
Engie SA FRN (Perpetual) 1,300,000 EUR 1,301,613 1,424,111 0.16
EssilorLuxottica SA ‘EMTN’ 0.25% 5/1/2024 2,900,000 EUR 2,926,937 2,932,915 0.32
FFP 1.875% 30/10/2026 1,300,000 EUR 1,296,285 1,237,639 0.14
Firmenich Productions Participations SAS 1.75% 30/4/2030 900,000 EUR 913,954 998,046 0.11
HSBC Continental Europe SA ‘EMTN’ 0.6% 20/3/2023 1,800,000 EUR 1,829,729 1,833,336 0.20
liad SA 1.875% 25/4/2025 2,900,000 EUR 2,894,566 2,940,745 0.32
liad SA 2.375% 17/6/2026 900,000 EUR 888,251 931,536 0.10
Imerys SA ‘EMTN’ 2% 10/12/2024 1,100,000 EUR 1,047,640 1,165,274 0.13
La Banque Postale SA ‘EMTN’ FRN 17/6/2026 1,600,000 EUR 1,591,595 1,625,264 0.18
La Poste SA ‘EMTN’ 1.375% 21/4/2032 1,900,000 EUR 1,935,651 2,101,381 0.23
LVMH Moet Hennessy Louis Vuitton SE ‘EMTN’ 0.125%
28/2/2023 3,300,000 EUR 3,330,445 3,324,981 0.36
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Mercialys SA 1.8% 27/2/2026 400,000 EUR 383,901 392,612 0.04
Orange SA ‘EMTN’ 1.625% 7/4/2032 2,500,000 EUR 2,487,489 2,862,650 0.31
Orange SA ‘EMTN’ 8.125% 28/1/2033 500,000 EUR 873,823 952,390 0.10
Orange SA ‘EMTN’ FRN (Perpetual) 1,370,000 EUR 1,493,099 1,656,851 0.18
Pernod Ricard SA 1.75% 8/4/2030 1,800,000 EUR 1,792,134 2,055,204 0.22
PSA Banque France SA ‘EMTN’ 0.625% 10/10/2022 1,840,000 EUR 1,856,314 1,862,834 0.20
Quadient SA 2.25% 3/2/2025 2,500,000 EUR 2,479,527 2,449,975 0.27
RCI Banque SA ‘EMTN’ 1.125% 15/1/2027 1,000,000 EUR 994,776 1,020,260 0.11
RCI Banque SA ‘EMTN’ 1.625% 26/5/2026 1,186,000 EUR 1,173,727 1,242,027 0.14
RTE Reseau de Transport d’Electricite SADIR ‘EMTN’ 9/9/2049 700,000 EUR 584,097 767,179 0.08
RTE Reseau de Transport d’Electricite SADIR ‘EMTN’ 1.875%
23/10/2037 1,100,000 EUR 1,165,678 1,355,574 0.15
RTE Reseau de Transport d’Electricite SADIR ‘EMTN’ 2.125%
27/9/2038 500,000 EUR 497,547 640,980 0.07
Sanofi ‘EMTN’ 0% 21/3/2022 600,000 EUR 602,043 602,232 0.07
Sanofi ‘EMTN’ 0% 13/9/2022 1,500,000 EUR 1,505,919 1,507,260 0.16
Sanofi ‘EMTN’ 1.125% 5/4/2028 2,200,000 EUR 2,334,187 2,405,040 0.26
SCOR SE FRN 17/9/2051 900,000 EUR 913,474 910,917 0.10
SCOR SE FRN (Perpetual) 1,500,000 EUR 1,587,495 1,689,330 0.18
SEB SA 1.375% 16/6/2025 800,000 EUR 794,089 822,088 0.09
Societe Fonciere Lyonnaise SA 1.5% 5/6/2027 2,000,000 EUR 2,022,342 2,127,580 0.23
Societe Generale SA 1.25% 12/6/2030 1,400,000 EUR 1,393,094 1,480,220 0.16
Societe Generale SA ‘EMTN’ 1.25% 15/2/2024 3,700,000 EUR 3,711,382 3,836,715 0.42
Societe Generale SA ‘EMTN’ 1.375% 13/1/2028 1,500,000 EUR 1,500,692 1,596,105 0.17
Societe Generale SA FRN 16/9/2026 2,100,000 EUR 2,159,544 2,131,353 0.23
Societe Nationale SNCF SA 1% 25/5/2040 500,000 EUR 508,329 535,460 0.06
Societe Nationale SNCF SA ‘EMTN’ 0.625% 17/4/2030 1,900,000 EUR 1,949,510 2,006,039 0.22
Sogecap SA FRN (Perpetual) 300,000 EUR 287,234 334,521 0.04
Suez SA ‘EMTN’ 1.25% 2/4/2027 1,300,000 EUR 1,297,761 1,390,519 0.15
Suez SA ‘EMTN’ 1.25% 19/5/2028 3,300,000 EUR 3,306,232 3,554,496 0.39
Total Capital International SA ‘EMTN’ 1.375% 4/10/2029 1,000,000 EUR 1,007,036 1,119,560 0.12
Total Capital International SA ‘EMTN’ 1.491% 4/9/2030 700,000 EUR 700,000 795,102 0.09
Total Capital International SA ‘EMTN’ 1.535% 31/5/2039 2,300,000 EUR 2,140,380 2,684,468 0.29
Total Capital International SA ‘EMTN’ 1.994% 8/4/2032 1,200,000 EUR 1,200,000 1,433,832 0.16
TOTAL SE ‘EMTN’ FRN (Perpetual) 2,810,000 EUR 2,750,286 2,992,425 0.33
Unibail-Rodamco-Westfield SE ‘EMTN’ 2% 29/6/2032 1,800,000 EUR 1,791,820 1,921,752 0.21
Unibail-Rodamco-Westfield SE ‘EMTN’ 2.625% 9/4/2030 2,100,000 EUR 2,254,352 2,383,038 0.26
Unibail-Rodamco-Westfield SE FRN (Perpetual) 900,000 EUR 962,613 854,064 0.09
Veolia Environnement SA ‘EMTN’ 0.664% 15/1/2031 1,400,000 EUR 1,369,169 1,449,854 0.16
Vilmorin & Cie SA 2.375% 26/5/2021 1,900,000 EUR 1,908,501 1,904,978 0.21
WPP Finance SA ‘EMTN’ 2.375% 19/5/2027 2,279,000 EUR 2,273,858 2,551,318 0.28
166,258,203 177,992,490 19.47
Germany
adidas AG 0.625% 10/9/2035 700,000 EUR 695,617 732,228 0.08
Allianz SE FRN 6/7/2047 2,100,000 EUR 2,274,168 2,424,219 0.27
BASF SE 2% 5/12/2022 2,900,000 EUR 3,030,020 3,024,671 0.33
Bayer AG FRN 12/11/2079 1,400,000 EUR 1,348,198 1,467,914 0.16
Bundesrepublik Deutschland Bundesanleihe 0% 15/8/2026 4,600,000 EUR 4,814,527 4,796,282 0.52
Bundesrepublik Deutschland Bundesanleihe 0.25% 15/2/2029 12,000,000 EUR 12,815,382 12,910,440 1.41
Bundesrepublik Deutschland Bundesanleihe 1.75% 4/7/2022 65,000,000 EUR 67,457,089 67,435,550 7.38
Clearstream Banking AG 0% 1/12/2025 500,000 EUR 502,462 503,610 0.06
Commerzbank AG ‘EMTN’ 0.5% 28/8/2023 1,320,000 EUR 1,318,977 1,338,586 0.15
Commerzbank AG ‘EMTN’ 0.625% 28/8/2024 2,470,000 EUR 2,494,095 2,533,874 0.28
Commerzbank AG ‘EMTN’ 4% 30/3/2027 860,000 EUR 889,954 970,613 0.11
Daimler AG ‘EMTN’ 0.75% 8/2/2030 2,170,000 EUR 2,135,892 2,232,800 0.24
Daimler AG ‘EMTN’ 1% 15/11/2027 2,050,000 EUR 2,038,619 2,156,785 0.24
Deutsche Bahn Finance GMBH ‘EMTN’ 0.625% 8/12/2050 872,000 EUR 867,973 874,790 0.10
Deutsche Bahn Finance GMBH ‘EMTN’ 0.75% 16/7/2035 960,000 EUR 953,865 1,032,163 0.11
Deutsche Bahn Finance GMBH ‘EMTN’ 0.875% 11/7/2031 1,200,000 EUR 1,179,928 1,307,760 0.14
Deutsche Bahn Finan