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Fund renamed from Asia Credit Bond Fund effective 2 November 2021.

Fund renamed from Asian ex-Japan Equity Fund effective 2 November 2021.
Fund renamed from Diversified Income Bond Fund effective 2 November 2021.
Fund renamed from Emerging Markets Corporate Bond Fund effective

2 November 2021.

3 3

Fund renamed from Euro Corporate Bond Fund effective 2 November 2021.
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Fund renamed from Global Investment Grade Corporate Bond Fund effective

2 November 2021.
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"% Fund renamed from US Investment Grade Corporate Bond Fund effective
2 November 2021.
") This Fund was launched on 19 January 2021.
" This Fund was launched on 8 October 2021.
"9 Fund renamed from European Select Equity Fund effective 2 November 2021.
" Fund renamed from European Smaller Companies Equity Fund effective
2 November 2021.
9 This Fund was launched on 25 October 2021.
* Fund is authorised for public distribution in Hong Kong.

No subscriptions can be received on the basis of this report alone. Subscriptions for shares of each fund are only valid if made on the basis of the latest Prospectus or the Key Investor
Information Documents (“KIID”) of T. Rowe Price Funds SICAV (as applicable) together with the latest audited annual report (and, if published, subsequent semi-annual report).
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LETTER FROM THE BOARD OF DIRECTORS

2021 Global Financial Markets Review

Global stock markets advanced significantly over the year. The rollout of coronavirus vaccines paved the way for extraordinary gains in
the face of the pandemic. Despite persistent virus surges and the emergence of new variants, economic growth was strong, supported
in part by government stimulus. Investors were encouraged that corporate earnings growth showed strength and resilience, which
helped overcome concerns about the dampening effects of the ongoing pandemic, rising inflation, and interest rates.

U.S. stocks powered up in 2021, ending the year with substantial gains. Many indexes repeatedly reached record highs throughout the
year. Strength was broad-based with all sectors recording positive returns, as measured in the large-cap universe by the S&P 500 Index.
Equities advanced as the U.S. economy reopened and recovered—facilitated by the rollout of coronavirus vaccines and some federal
fiscal relief—and as corporations reported robust earnings growth.

Developed European shares also posted solid gains, especially in local currency terms. Every market advanced, overcoming a variety of
challenges, including pandemic headwinds, elevated inflation, labor shortages, and inconsistent central bank policies. Austrian shares
led the way, but equities in the Netherlands, Norway, and Sweden rose substantially. Although in positive territory for the year, Portugal,
Spain, and Belgium gained the least.

Developed Asian markets advanced slightly overall, with mixed market performance. Japanese shares trended up notably after the
general election of a new prime minister at the end of September but ended the year with only modest gains. Australian equity gains
were solid, while New Zealand shares slumped significantly. Hong Kong equities also declined, due in part to the Chinese government’s
regulatory crackdown in certain sectors, as well as concerns about some highly indebted firms in the Chinese property market.

Stocks in emerging markets fell, considerably lagging their developed market counterparts. Currency weakness versus the U.S. dollar
muted returns to USD-based investors. Emerging Asian markets were widely mixed. India, Taiwan, and Vietham were up substantially.
On the other hand, Chinese shares fell sharply amid the government’s regulatory crackdown in certain sectors, as well as concerns
about the property market. Chinese domestic market A shares rose, however. Stocks in emerging Europe appreciated, led by the
Czech Republic. Russian shares also gained, boosted substantially by higher oil prices. Turkish equities suffered, as the lira weakened.
The Latin America region overall declined, but several countries, including markets in Mexico and Argentina, rose more than 20%.
Conversely, Peru and Brazil posted dramatic losses.

Sector performance in the MSCI All Country World Index was entirely positive. Energy, information technology, financials, and real
estate posted the highest gains for the period. Consumer discretionary, utilities, communication services, and consumer staples also
advanced, but not as strongly.

The U.S. investment-grade fixed income market produced negative returns for the 12-month period ending December 31, 2021, as
rising Treasury yields weighed on bond returns. The yield curve flattened with yields in the two- to five-year portion of the Treasury curve
increasing the most as the Federal Reserve began moving in a less accommodative direction. Longer-maturity yields, meanwhile, rose
sharply early in the year as inflation expectations increased. The major credit sectors all produced negative absolute returns as a result
of rising yields; however, investment-grade corporate bonds performed well on a duration-adjusted basis amid strong demand and
improving corporate fundamentals. Conversely, mortgage-backed securities faced headwinds as the Fed began reducing its purchases
in the sector.

International bond markets produced negative returns in U.S. dollar terms over the year. Rising growth and inflation expectations were
prevalent throughout most of the period, leading developed market yield curves steeper. Shifts in policy by several major central banks
in the latter half of the year toward tightening cycles—including the announcement of tapering across a number of asset purchase
programs and rate hikes in both developed and emerging markets—placed further upward pressure on yields heading into 2022. The
strengthening U.S. dollar through the period, most notable after the Federal Reserve’s hawkish pivot in November, also weighed on
returns in local currency terms.

Sovereign bonds in emerging markets produced negative returns in dollar terms, led by notable declines in locally denominated
sovereigns due to U.S. dollar strength. Emerging markets corporates denominated in dollars, however, produced modest gains. During
the first half of 2021 accommodative fiscal and monetary policies supported ongoing economic recoveries in many countries. As
inflation pressures built, several emerging markets (EM) central banks began hiking rates, while the U.S. began tapering its asset
purchases and indicated rate hikes were likely near term, leading to increased yields and yield curve flattening. Waves of coronavirus
variants blunted investor risk appetite as renewed restrictions raised concerns about demand, and credit spreads generally widened.
Idiosyncratic matters added to pressures in select countries. Amid resurging demand and supply chain bottlenecks, commodities
prices increased. Emerging markets corporates in the metals and mining sector led gains in that market, while the real estate sector
was sharply lower, largely due to distress in Chinese real estate. Commodities exporters Zambia, Ecuador, and Angola produced gains
in the dollar-denominated sovereign market, while El Salvador led declines. Controversial political decisions and the implementation
of bitcoin as legal tender weighed on sentiment toward the country. Turkey was the laggard among locally denominated sovereigns.
Unconventional monetary policy in Turkey, led to notable declines in assets. Indonesia and Dominican Republic advanced.
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Dynamic Credit Fund

INVESTMENT OBJECTIVE

The fund’s objective is to seek total return through a
combination of income and capital appreciation.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks and/or derivatives of these debt securities. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/orunrated securities). Under most market conditions,
the average credit quality of the portfolio will be of below
investment grade (i.e. below BBB credit rating as rated
by Standard & Poor’s or equivalent). On occasion, for
defensive purposes, the average credit quality of the
portfolio may fall within the investment grade range of
BBB to AAA. In accordance with its own internal rating
system, the investment manager will ensure that the
unrated debt securities in which the fund invests are of
the same average quality as the rated securities of the
same type. Portfolio debt securities can include fixed and
floating rate bonds, inflation-linked bonds, warrants and
other transferable debt securities of any type. Portfolio
debt securities may also include asset-backed securities
(ABS) and mortgage-backed securities (MBS) up to a
limit of 20% of net assets, convertible bonds (including
contingent convertible bonds) up to a limit of 10% of net
assets as well as distressed or defaulted bonds up to a
limit of 10% of net assets.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other types of eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus.
However, as at the date of the current prospectus, the fund
does not expect to invest in any other eligible securities,
on an ancillary basis, to more than a limited extent.
Thefund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities.
The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRSto offerthe most efficient or only way to express
a view. Use of TRS is expected when they offer the most

efficient or only way to express a view and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the main
types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BAHAMAS
Commonwealth of the Bahamas, usD 200,000 185,000 0.66
Reg. S 8.95% 15/10/2032
185,000 0.66
CANADA
Cenovus Energy, Inc. 3.75% usD 100,000 100,132 0.36
15/02/2052
100,132 0.36
CHINA
Agile Group Holdings Ltd., Reg. S usD 220,000 134,750 0.48
6.05% 13/10/2025
Kaisa Group Holdings Ltd., Reg. S usD 270,000 72,900 0.26
11.95% 22/10/2022
Shimao Group Holdings Ltd., Reg. S usbD 250,000 150,000 0.53
4.6% 13/07/2030
Shimao Group Holdings Ltd., Reg. S usb 520,000 307,580 1.10
3.45% 11/01/2031
Times China Holdings Ltd., Reg. S usD 275,000 190,025 0.68
6.75% 08/07/2025
Times China Holdings Ltd., Reg. S usD 200,000 137,050 0.49
6.2% 22/03/2026
West China Cement Ltd., Reg. S 4.95%  USD 430,000 411,047 1.47
08/07/2026
Yuzhou Group Holdings Co. Ltd., usD 200,000 56,000 0.20
Reg. S 6.35% 13/01/2027
1,459,352 5.21
COLOMBIA
GCM Mining Corp., 144A 6.875% usD 280,000 280,991 1.00
09/08/2026
280,991 1.00
ECUADOR
Ecuador Government Bond, STEP, usD 310,000 204,987 0.73
Reg. S, FRN 1% 31/07/2035
204,987 0.73
FRANCE
Altice France SA, Reg. S 2.125% EUR 450,000 498,157 1.78
15/02/2025
Banijay Entertainment SASU, Reg. S EUR 100,000 114,289 0.41
3.5% 01/03/2025
612,446 2.19
GHANA
Kosmos Energy Ltd., 144A 7.75% uUsD 200,000 191,340 0.68
01/05/2027
191,340 0.68
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

T. Rowe Price Funds SICAV - Audited Annual Report - December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
LUXEMBOURG PERU
Altice Financing SA, 144A 2.25% EUR 200,000 221957  0.79 Minsur SA, 144A 4.5% 28/10/2031 usD 200,000 204,553 073
15/01/2025 204,553 0.73
221,957  0.79 UNITED KINGDOM
PANAMA Merlin Entertainments Ltd., 144A UsD 400000 419250  1.50
Aeropuerto Internacional de Tocumen USD 200,000 205,499 0.73 5.75% 15/06/2026
SA, 144A 4% 11/08/2041 419,250  1.50
205,499  0.73 UNITED STATES OF AMERICA
SURINAME AdaptHealth LLC, 144A 5.125% usD 120,000 122,281 044
Suriname Government Bond, Reg. S uUsD 215,000 164,582 0.59 01/03/2030
9.25% 26/10/2026° Altera Infrastructure LP, 144A 8.5% usD 250,000 137,500  0.49
164,582  0.59 15/07/2023
UNITED KINGDOM American Airlines, Inc., 144A 5.5% usD 400,000 416,572 1.49
CPUK Finance Ltd., Reg. S 4.5% GBP 100000 135860 049 20/04/2026
28/08/2027 American Airlines, Inc., 144A 5.75% usD 220,000 235,542 0.84
135,000 049 BI20/SS/§ %29 jtal Aircraft L usD 249584 245512 088
ACKDOII aplta Ircrai ease o § r
UNITED STATES OF AMERICA Securitization Ltd., STEP, Series 2016-
Southwestern Energy Co. 4.75% uUsD 200,000 211,688 0.76 1A ‘A, 144A 4.213% 16/12/2041
01/02/2032 Calpine Corp., 144A 3.75% UsD 505000 510079  1.82
US Treasury 1.875% 15/11/2051 UsD 1,645,000 1,625,209 5.80 01/03/2031
1,836,897  6.56 Cano Health LLC, 144A 6.25% usD 190,000 190,272 068
Total Bonds 5,599,043 19.99 01/10/2028
» Carnival Corp., 144A 6% 01/05/2029 ~ USD 235000 234579  0.84
Equities Citigroup Commercial Mortgage Trust, ~ USD 115000 115978  0.41
UNITED STATES OF AMERICA FRN, Series 2013-375P ‘C’, 144A
AppLovin Corp. ‘A’ UsD 1161 110858 040 03-635% :30/ 05/ 2035| . Lo 0000 19873 o
itigroup Commercial Mortgage , 199,7 71
Charles Schwab Corp. (The) Usb 1,400 118,048  0.42 Trost Series 201695 D, 144A 3%
Clear Channel Outdoor Holdings, Inc. usb 32,700 106,766  0.38 10/10/2049
335,672  1.20 Colorado Health Facilities Authority usb 255,000 273,756  0.98
Total Equities 335,672  1.20 4.48% 01/12/2040
Total Transferable securities 5,934,715 21.19 COMM Mortgage Trust, FRN, Series usb 250,000 232,831  0.83
and money market instruments 2014-CR19 'E', 144A 4.36%
admitted to an official exchange listing 10/08/2047
Commonwealth of Puerto Rico 5.125%  USD 80,000 79,500 028
. . i 01/07/2031%
Transferable securities and money market instruments dealt in on Commonwealth of Puerto Rico 5.5% UsD 155,000 150,350 0.54
another regulated market 01/07/2031°
Bonds Commonweagth of Puerto Rico 8% usD 200,000 178,250 0.64
01/07/2035
BRAZIL Commonwealth of Puerto Rico 5.25%  USD 175000 173250 062
Globo Comunicacao e Participacoes UsD 550,000 535,678 1.91 01/07/2037°
SA, 144A 4.875% 22/01/2030 Commonwealth of Puerto Rico 6% USD 270000 265612 095
535,678  1.91 01/07/2039°
CANADA Exterran Energy Solutions LP 8.125% usD 380,000 353,795 1.26
Air Canada, 144A 3.875% 15/08/2026  USD 85,000 86,812  0.31 01/05/2025 .
Air Canada Pass Through Trust ‘A, UsD 327,861 353925 1.6 FOCUSERED UEg LG, Usp S0 U0 2
144A 5.25% 01/10/2030 28;';38/22%11%1 AZ',144A 5.184%
Tl s usb 110000 114888 041 &5 Mongage Securities Trust, Series  USD 185000 121,600 043
: E— p— 2017-GS7 ‘E', 144A 3% 10/08/2050
’ : Hightower Holding LLC, 144A 6.75% usD 475000 488,587  1.74
CHILE 15/04/2029
Empresa de Transporte de Pasajeros usb 485,000 471056  1.68 Howard Hughes Corp. (The), 144A usD 195,000 197,883  0.71
Metro SA, 144A 3.693% 13/09/2061 4.125% 01/02/2029
471,056  1.68 Howard Hughes Corp. (The), 144A usD 195,000 197,239  0.70
ITALY 4.375% 01/02/2031
International Game Technology plc, UsD 200,000 206,262  0.74 Intelsat Jackson H0édings SA, 144A usb 445,000 517259  1.85
144A 4.125% 15/04/2026 9.5% 30/09/2022
206,262 0.74 LCPR Senior Secured Financing DAC, ~ USD 455000 457,957 164
0
MEXICO LéigAAﬁ ) fsﬁ 1|2(07/T_C|)j39 144A usD 265000 268269 096
Braskem Idesa SAPI, 144A 6.99% USD 425000 428553 153 Shtoul /‘82 /Zoé%gs : : : :
20/02/2032 :
LSTAR ial M T D 14 152,2 54
Petroleos Mexicanos, 144A 6.7% UsD 480,000 484512  1.73 ERN Scecr’ig;”;%r%a .gnfjii 4r_‘;§é% us 6,000 52295 05
16/02/2032 10/03/2049 '
913,065 3.26
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
LSTAR Commercial Mortgage Trust, USD 205,000 204,087 0.73 .
FRN, Series 20153 ‘D', 144A 3.316% Convertible Bonds
20/04/2048 CHINA
Maryland Economic Development USD 85,000 85,410 0.31 Vnet Group, Inc., 144A 0% usD 338,000 272,160 0.97
Corp. 3.85% 01/06/2022 01/02/2026
Michigan Tobacco Settlement Finance ~ USD 45,000 5,900 0.02 272,160  0.97
i 10,
Ngul_th; . govosmcii 144A usDb 390,000 402,716  1.44 UNITED STATES OF AMERICA
_nergy Liperating == : : : Apellis Pharmaceuticals, Inc. 3.5% UsD 80,000 123800 044
7.5% 01/02/2026 15/00/2026
O & Co., 144A 4.125% usD 390,000 397,012 142
3%782;120280 ° Pure Storage, Inc. 0.125% 15/04/2023  USD 285000 385415 138
Papa John’s International, Inc., 144A USD 190,000 189,330  0.68 Radius Health, Inc. 3% 01/09/2024 usDh 210000 203805 073
3.875% 15/09/2029 713,020 255
Peace Park CLO Ltd., FRN ‘D’, 144A uUsD 255,000 253,178 0.90 Total Convertible Bonds 985,180 3.52
3.088% 20/10/2034 Total Transferable securities 17,138,171  61.19
Plantronics, Inc., 144A 4.75% usD 360,000 344,174 1.23 and money market instruments
01/03/2029 dealt in on another regulated market
Port Beaumont Navigation District, usD 315,000 325,029 1.16 Total Investments 23,072,886 82.38
144A 6% 01/01/2025
SLIDE, FRN, Series 2018-FUN ‘D, usD 54,612 53812  0.19
144A 2.19% 15/06/2031
SLIDE, FRN, Series 2018-FUN ‘E’, usD 143,471 139,346 0.50 .
144A 2.66% 15/06/2031 Credit Default Swap Contracts
State of lllinois 7.1% 01/07/2035 usD 210,000 270,783 097 Interest
Stonepeak ABS, 144A 3.821% usDb 236,944 235304 084 (Paid)/ Market
28/02/2033 Nominal Reference Buy/ Received Maturity Value % of Net
Tenneco, Inc., 144A 5.125% UsD 200,000 195,789 0.70 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
15/04/2029 3390000 USD Morgan  CDXNAHY37V1  Sel  500% 20/12/2026 314008  1.12
Tobacco Settlement Finance Authority usD 640,000 71,320 0.25 Stanley
0% 01/06/2047 2300000 USD Morgan ~ OMBXNABBB-  Buy (300% 18/11/2054 110784 039
Tobacco Settlement Finance Authority ~ USD 115,000 120,037 043 Stanley
4.875% 01/06/2049 370000 EUR  Morgan AngloAmerican  Sel  500% 20/12/2026 81398 029
Tobacco Settlement Financing Corp. usD 360,000 378,312 1.35 Stanley Capital plc 1.625%
6.706% 01/06/2046 11/03/2026
Townsquare Media, Inc., 144A 6.875%  USD 285000 303,599  1.08 425000 EUR JP.Morgan BancoComercial — Sell  500% 20/12/2024 23155 008
01/02/2026 Portugues SA
Transocean Phoenix 2 Ltd., 144A usD 42,500 43030  0.15 4.5%07/12/2027
7.75% 15/10/2024 165000 USD  Morgan Community Buy (5.00)% 20/06/2026 4653 002
Transocean Pontus Ltd., 144A 6.125%  USD 20,100 19,669 007 Stanley Health Systems,
01/08/2025 Inc. 6.875%
01/02/2022
Transocean Proteus Ltd., 144A 6.25% usD 107,500 106,208 0.38 - ;
01/12/2024 30,000 USD  Morgan Community Buy (5.00)% 20/12/2026 1,194 -
United Airlines, Inc., 144A 4.375% USsD 180,000 187212 067 Stanley miaghs%ifms
15/04/2026 01/04/2028
T irlii 0
United Airlines, Inc., 144A 4.625% usb 120,000 124000 044 140000 EUR Baclys  JaguarlandRover Sel  500% 20/06/2025 10215 004
15/04/2029 Bank Automotive plc 5%
Venture Global Calcasieu Pass LLC, usb 125,000 130,208  0.47 15/02/2022
144A 3.875% 15/08/2029 235000 USD Morgan  MatielInc.675%  Sell  1.00% 20/12/2024 1718 001
Venture Global Calcasieu Pass LLC, usD 105,000 112,269 0.40 Stanley 31/12/2025
144A 4.125% 15/08/2031 210000  USD Morgan PeruGovernment  Sell  1.00% 20/06/2026 3104 001
Vistra Corp., FRN, 144A 7% uUsb 70,000 71,022 025 Stanley Bond 8.76%
31/12/2164 21/11/2033
Vistra Corp., FRN, 144A 8% uUsb 120000 127,254 045 265000  USD  Morgan Tesla,Inc.53%  Buy  (1.00)% 20/06/2026 1639 001
31/12/2164 Stanley 15/08/2025
WeWork Cos,, Inc., 144A 7.875% usb 130000 123635 044 Total Market Value on Credit 551,868  1.97
01/05/2025 Default Swap Contracts - Assets
ZH Trust ‘A’, 144A 2.349% usD 455000 454,858  1.62 40000  USD  Morgan Bausch Heatth Buy (5.001% 20/12/2026 (92) -
17/10/2027 Stanley Cos Inc 7%
ZH Trust ‘B, 144A 3.506% usD 220000 211,009 0.75 15/01/2028
17/10/2027 745000  USD  Morgan Bausch Health Buy (5000% 20/06/2026  (10822)  (0.04)
Stanley Cos Inc 7%
12,847,502 45.87
Total Bond 16’:352,231 5§ 27 15/01/2028
otal Bonds H19% : 435000 USD Morgan  Colombia Sel  100% 20/06/2026  (16272)  (0.06)
Stanley Government
Bond 10.375%
28/01/2033

1,000000 USD  Morgan DaViita, Inc. 5% Buy (5.00)% 20/12/2024 (113565)  (0.40)
Stanley 01/05/2025
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
350,000 USD  Bank of Dell, Inc. 7.1% Buy (1.000% 20/06/2025 (6,163)  (0.02) usb 545,689 EUR 470,029 25/02/2022 Morgan Stanley 11,943 0.04
America  15/04/2028 UsD 780327 EUR 671470 25/02/2022 UBS 17833 006
["yf]’g'ﬂ usD 162736 HUF 50855092 14/01/2022  State Street 6810 002
285000 USD Coldman  EgyolCovernmanet Sel  100% 20/12/2006  (47975)  (047) 0 278596 NOK 2425000 21/01/2022 Barciays 4115 002
Sachs Bond 4.55% USD 42045  RUB  31250,000 11/01/2022 UBS 4046 00T
20/11/2023 usb 212,098 TRY 1943349 14/01/2022 Bank of 66,828 0.24
375,000 USD  Goldman iStar, Inc. 5.25% Buy (5.000% 20/12/2024  (33,881) (0.12) America
Sachs 15/09/2022 usb 433,489 ZAR 6,770,000 14/01/2022 Bank of 10471 0.04
135000  USD  Morgan Pefroleos Mexicanos Sell ~ 1.00% 20/12/2024  (4,675)  (0.02) America
Stanley SA 6.625% Total Unrealised Gain on Forward 179,830 0.64
15/06/2035 Currency Exchange Contracts
150,000 USD  Morgan Petroleos Mexicanos  Sell 1.00% 20/06/2025 (7,195)  (0.03) CAD 510,000 usb 412,534 21/01/2022 HSBC (10,773)  (0.04)
Stanley SA6.625% CAD 65,000 usb 52,197 21/01/2022  J.P.Morgan (992) -
 16/06/2035 HUF 50855092  USD 156,037 14/01/2022 HSBC 1) -
Tgff'amrs"z;‘;%‘;?‘ngtﬁdﬂitabimies (240,640)  (0.86) NOK 2425000  USD 286597 21/01/2022 DeutscheBank  (1216)  (0.04)
Net Market Value on Credit 311,228 111 RUB 31,250,000 usb 430,485 11/01/2022 AB;QI; g (14,074)  (0.05)
Default Swap Contracts - Assets TRY 1943340 USD 215375 14/01/2022 Backys  (70104)  (025)
usb 1,095,919 AUD 1,545,000 21/01/2022 Goldman Sachs (26,083)  (0.09)
usb 280,056 BRL 1,605,000 02/02/2022 Citibank (5981)  (0.02)
) ; usb 277,371 BRL 1,590,000 02/02/2022  Credit Suisse (5993)  (0.02)
Financial Futures Contracts UsD 838783 BRL 4810000 02/02/2022 MowganStarley  (18437)  (0.07)
Unrealised usb 214,759 CAD 275,000 21/01/2022 Bank of (1877) (0.01)
Number of Gain/(Loss) % of Net America
Security Description Contracts ~ Currency USD  Assets UsD 172474 CAD 220,000 21/01/2022 Morgan Stanley (835) -
US 5 Year Note, 31/03/2022 (11) UsD 258 _ usb 183,432 CNH 1,195,079 21/01/2022 Bank of (4,326) (0.02)
Total Unrealised Gain on Financial 258 - America
Futures Contracts - Assets usD 240009 ONH 1563056 21/01/2022 Barclays (5562)  (002)
Hang Seng Index, 28/01/2022 (1) HKD (1832) (0.01) usb 122,096 CNH 796,130 21/01/2022 Goldman Sachs (2,983) (0.01)
MSCI Emerging Markets Index, 18/03/2022 3 usD (664) - usD 176915 CNH 1,183,735 21/01/2022 uBs (4347)  (002)
Total Unrealised Loss on Financial (2,496)  (0.01) usD 175915 EUR 165,503 31/01/2022 JP.Morgan (682) -
Futures Contracts - Liabilities usb 137,846 GBP 102,929 25/02/2022 HSBC (1,234) -
Net Unrealised Loss on Financial (2,238)  (0.01) UsD 420752 GBP 320,000 25/02/2022 Standard (2637)  (0.01)
Futures Contracts - Liabilities Chartered
usD 274,691 INR 20,965,000 21/01/2022 HSBC (6,454)  (0.02)
UsD 93,581 MXN 1,961,850 14/01/2022 Citibank (2556)  (0.01)
usb 188,854 MXN 3,983,150 14/01/2022 J.P.Morgan (6,334)  (0.02)
Forward Currency Exchange Contracts usb 563,654 NzD 830,000 21/01/2022 CS’:andarg (3612)  (0.01)
artere
Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net i 8,380,000 UsD 212,752 14/01/2022 ng‘zggferg (1556)  (001)
Purchased Purchased Sold Sold Date  Counterparty USD  Assets 7AR 3390000 USD 213513 14/01/2022 UBS (1692  (001)
AUD 1,200,000 usb 860,772 21/01/2022 Standard 10,686 0.04 Total Unrealised Loss on Forward (211,250)  (0.75)
Chartered Currency Exchange Contracts
BRL 3,180,000 usb 566,582 02/02/2022 Goldman Sachs 145 - Net Unrealised Loss on Forward (31,4200 (0.11)
CAD 21,000 usb 16,519 21/01/2022 J.P.Morgan 24 - Currency Exchange Contracts
CNH 4,710,000 usb 732,364 21/01/2022 HSBC 7,620 0.03
EUR 165,672 usb 187,424 31/01/2022 Bank of 616 -
America
EUR 149104 USD 168755 31/01/2022 Barclays 481 - Inflation Rate Swap Contracts
EUR 149,104 usb 169,121 31/01/2022 BNP Paribas 115 - Market
EUR 8,234 usb 9,286 31/01/2022 J.P.Morgan 59 - Nominal Security Maturity Value % of Net
EUR 198,806 usb 225371 81/01/2022 UBsS 276 - Amount Currency Counterparty  Description Date USD  Assets
EUR 151,000 usb 170,963 25/02/2022 JP. Morgan 507 - -
EUR 93000 UsD 105470 25/02/2022 Morgan Stanley 137 ~ 2,809,000 usb Morgan Stanley Pz:%/ (:Ir?tz:]tggciigz\x;d 20/12/2026 (29,145)  (0.10)
GBP 320000 USD 428105 25/02/2022 Standard 4984 002 2.864%
Cnartered Total Market Value on Inflation (29,145)  (0.10)
INR 10482500 USD 139,455 21/01/2022 Barclays w7 - Rate Swap Contracts - Liabilities
INR 10482500 USD 139251 21/01/2022 HSBC 1322 001 Net Market Value on Inflation 29,145)  (0.10)
MXN 2,850,000 usb 129,961 14/01/2022 BNP Paribas 9,699 0.04 Rate Swap Contracts - Liabilities
MXN 3,095,000 usb 144,859 14/01/2022 Goldman Sachs 6,807 0.02
NzD 415,000 usb 283,228 21/01/2022 Standard 405 -
Chartered
usb 36,154 AUD 48,000 21/01/2022 JP. Morgan 1,296 -
usb 81,754 CAD 101,000 21/01/2022 J.P. Morgan 2,189 0.01
usb 446,700 EUR 384,569 25/02/2022 Goldman Sachs 9,999 0.04
INVEST WITH CONFIDENCE"® T. ROWE PRICE 9
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Interest Rate Swap Contracts

Market Geographic Allocation of Portfolio
Nominal Security Maturity Value % of Net
Amount Currency Counterparty Description Date USD  Assets % of Net Assets
3,075,000 usb Morgan Stanley  Pay fixed 1.186% 14/10/2026 16,584 0.06 United States of America 56.18
Receive floating China 6.18
LIBOR 3 month Mexico 396
4,300,000 usb Morgan Stanley ~ Pay fixed 1.504% 09/11/2031 18,709 0.07 '
Receive floating Canada 234
LIBOR 3 month France 2.19
Total Market Value on Interest 35293 0.3 United Kingdom 1.99
Rate Swap Contracts - Assets Brazil 1.91
1,545,000 usb Morgan Stanley Pay floating LIBOR 3 14/10/2026 (8332)  (0.03) Chile 1.68
month Receive fixed Colombia 1.00
0/
1'186/? Luxembourg 0.79
1,555,000 usb Morgan Stanley Pay floating LIBOR 3 09/11/2031 (6,766)  (0.03) tal 0.74
month Receive fixed aly .
1.504% Panama 0.73
800,000 USD  Morgan Stanley Payfloating LIBOR 3 09/11/2031 (3481)  (0.01) Ecuador 0.73
month Receive fixed Peru 0.73
1.504% Ghana 068
Total Market Value on Interest (18,579)  (0.07) Bahamas 0.66
Rate Swap Contracts - Liabilities Suriname 059
Net Market Value on Interest 16,714  0.06 ’
Rate Swap Contracts - Assets Total Investments 82.38
Cash and Other assets/(liabilities) 17.62
Total 100.00
Total Return Swap Contracts § Security is currently in default.
Market The accompanying notes are an integral part of these financial statements.
Nominal Security Maturity Value % of Net
Amount Currency Counterparty Description Date USD  Assets
475,000 usb Goldman Sachs ~ Receive Spread of 14/03/2022 11,036 0.04
0.20% on Notional
Pay Applied Materials
Inc
475,000 USD  GoldmanSachs  Receive Spread of 14/03/2022 4994 0.02
0.20% on Notional
Pay NVIDIA Corp
Total Market Value on Total Return 16,030 0.06
Swap Contracts - Assets
681,987 USD  MorganStanley  Receive Spread of 16/01/2024 (42,449)  (0.15)
0.00% on Notional
Pay Blackstone
Mortgage Tru-Cl A
Total Market Value on Total Return (42,449)  (0.15)
Swap Contracts - Liabilities
Net Market Value on Total Return (26,419)  (0.09)
Swap Contracts - Liabilities
Cash 4,634,856  16.19
Other assets/(liabilities) 399,046 1.43
Total net assets 28,006,788 100.00
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Dynamic Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
portfolio of bonds of all types from emerging markets
issuers.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companiesthat are eitherincorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/or unrated securities). Typically, the average credit
quality of the portfolio will be within the range BBB to BB
(asrated by Standard & Poor’s orequivalent). The average
credit quality of the portfolio may at times be higher or
lower depending on market conditions. In accordance
with its own internal rating system, the investment
manager will ensure that the unrated debt securities in
which the fund invests are of the same average quality
as the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities and up to 10% in
distressed and/or defaulted bonds. The fund may invest
up to 10% of its net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS), up to
10% in convertible bonds and up to 20% in contingent
convertible bonds.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onan ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

For temporary defensive purposes, and during
exceptional market conditions, investments in money
market securities may exceed 30% of net assets.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to be the most efficient
instrument to express a view in a fixed income market.
Use of TRSis expected for efficient portfolio management
and the impact is expected to be negligible. Investors
should refer to the “Total Return Swaps” section of the
current prospectus for more details on the expected and
maximum use of total return swaps by the fund. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for,
refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Market
Value % of Net
USD  Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BAHAMAS
Commonwealth of the Bahamas, 144A  USD 200,000 174,000 0.82
6% 21/11/2028
174,000 0.82
BAHRAIN
Bahrain Government Bond, Reg. S usD 200,000 215,869 1.02
6.75% 20/09/2029
215,869 1.02
BARBADOS

Barbados Government Bond, Reg. S usD
6.5% 01/10/2029

200,000 201,000 0.95

201,000 0.95
BENIN

Benin Government International Bond, EUR
Reg. S 4.875% 19/01/2032

180,000 200,472 0.95

200,472 0.95

BRAZIL

Braskem Netherlands Finance BV, usb 200,000 212,809 1.01
Reg. S 4.5% 10/01/2028

Brazil Notas do Tesouro Nacional 10% BRL 110,000 194,607 0.92
01/01/2025

Brazil Notas do Tesouro Nacional 10% BRL 180,000 315,932 1.49
01/01/2027

Globo Comunicacao e Participacoes usD 200,000 198,452 0.94

SA, Reg. S 5.125% 31/03/2027
921,800  4.36
CAYMAN ISLANDS

Shimao Group Holdings Ltd., Reg. S usD
5.2% 30/01/2025

200,000 125,500 0.59

125,500 0.59

INVEST WITH CONFIDENCE®
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHILE INDIA
AES Andes SA, Reg. S, FRN 7.125% USD 400,000 414,562 1.96 Adani International Container Terminal usD 196,000 189,084 0.89
26/03/2079 Pvt Ltd., Reg. S 3% 16/02/2031
Bonos de la Tesoreria de la Republica CLP 190,000,000 215,848 1.02 Adani Renewable Energy RJ Ltd., usD 186,250 188,312 0.89
en pesos, Reg. S, 144A 5% Reg. S 4.625% 15/10/2039
01/10/2028 HDFC Bank Ltd., Reg. S, FRN 3.7% usD 200000 200,000  0.95
630,410 2.98 31/12/2164
CHINA 577,396 2.73
Agile Group Holdings Ltd., Reg. S USD 200,000 122,500 0.58 INDONESIA
6.05% 13/10/2025 Bank Negara Indonesia Persero Tbk. usD 200000 203313  0.96
China Development Bank 3.65% CNY 2,800,000 457,725 216 PT, Reg. S 3.75% 30/03/2026
21/05/2029 Bank Negara Indonesia Persero Tbk. uUsb 200,000 199,976 094
KWG Group Holdings Ltd., Reg. S usD 200,000 154,000 0.73 PT, Reg. S, FRN 4.241% 31/12/2164
7.875% 01/09/2023 Indonesia Treasury 5.5% 15/04/2026 DR 6,000,000000 427,457  2.02
Shimao Group Holdings Ltd., Reg. S USD 200000 122500 058 Perusahaan Perseroan Persero PT UsD 200000 213658  1.01
5.2% 16/01/2027 Perusahaan Listrik Negara, Reg. S
Times China Holdings Ltd., Reg. S usD 200,000 144,000 0.68 4.125% 15/05/2027
5.55% 04/06/2024 1,044,404 4.93
West China Cement Ltd., Reg. S 4.95%  USD 200,000 191,185 0.90 ISRAEL
08/07/2026 -
Bank Hapoalim BM, Reg. S, FRN, usD 200,000 199,400 0.94
1,191,910  5.63 144A 3.255% 21/01/2032
COLOMBIA Leviathan Bond Ltd., Reg. S, 144A usD 200,000 211,882  1.00
Bancolombia SA, FRN 4.625% USD 200,000 200,303 0.95 6.125% 30/06/2025
18/12/2029 411,282 1.94
Colombia Government Bond 3.875% usb 200,000 201,400 095 IVORY COAST
25/ 04( 2027 Ivory Coast Government Bond, Reg. S EUR 100,000 109,453 0.52
Colombia Government Bond 7.5% CoP 808,000,000 197,247 0.93 4.875% 30/01/2032
Gzrfggs/ﬁ;ﬁd Reg. S 4.375% usb 200,000 192,007 0.91 109,453 0.52
Y . X (] A , A
04/02/2030 JORDAN
Jordan Government Bond, Reg. S usD 200,000 202,763 0.96
i 7 .74 b : o
DOMINICAN REPUBLIC e ’ 5:85% 07/07/2030
— - 202,763 0.96
Dominican Republic Government UsSD 200,000 223,000 1.05
Bond, Reg. S 5.95% 25/01/2027 MEXICO
Banco Mercantil del Norte SA, Reg. S, UsD 200,000 208,337 0.98
EGYPT el FRN 6.75% Perpetual
Mexican Bonos 7.5% 03/06/2027 MXN 7,900,000 389,135 1.84
Egypt Government Bond, Reg. S usD 400,000 390,062 1.84 97472 282
6.588% 21/02/2028 597,47 -
390,062  1.84 MOROCCO
GEORGIA Morocco Government Bond, Reg. S USD 200,000 191,434 0.91
Georgian Railway JSC, Reg. S 4% usD 200,000 201,020 0.95 8% 15/12/2032
o ;8'6 o008 9= e ’ ' : Vivo Energy Investments BV, Reg. S UsD 200000 209,750 099
T B 5.125% 24/09/2027
GHANA 2 . 401,184  1.90
Gh G t Bond, Reg. S usD 200,000 169,289 0.80 OMAN
gt vernmen n 0 by
Ba75% 11022007 ' ’ Oman Government Bond, Reg. S usD 200000 219,033  1.03
: 6.25% 25/01/2031
169,289 0.80 ) '
OmGirid Funding Ltd., Reg. S 5.196% USD 200,000 206,440 0.98
GUATEMALA 16/05/2027
Guatemala Government BOﬂd, Reg. S USD 200,000 215,702 1.02 OI'y)( Funding Ltd., Reg. S 5.8% uUsD 200,000 212,252 1.00
4.875% 13/02/2028 03/02/2031
HONG KONG PHILIPPINES
Cathay Pacific MTN Financing HK LTd., uUsD 200,000 198,698 0.94 ACEN Finance Ltd., Reg. S 4% UsD 200,000 198,660 0.94
Reg. S 4.875% 17/08/2026 31/12/2164
198,698  0.94 FPC Resources Ltd., Reg. S 4.375% usD 200,000 212250  1.00
HUNGARY 11/09/2027
Hungary Government Bond 2.5% HUF 71,500,000 209,829 0.99 Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 200,000 205,776 0.97
24/10/2024 Perpetual
Hungary Government Bond 2.75% HUF 72,000,000 205,488 0.97 616,686 2.91
22/12/2026 RUSSIA
415,317 1.96 Russian Federal Bond - OFZ 7.65% RUB 30,400,000 391,801 1.85
10/04/2030
391,801 1.85
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SAUDI ARABIA INDIA
Dar Al-Arkan Sukuk Co. Ltd., Reg. S usb 200,000 208,770  0.99 CA Magnum Holdings, Reg. § 5.3756%  USD 200,000 207,250  0.98
6.75% 15/02/2025 31/10/2026
208,770 0.99 207,250 0.98
SENEGAL KAZAKHSTAN
Senegal Government Bond, Reg. S usb 200,000 206,588 0.98 Tengizchevroil Finance Co. usb 200,000 200,280 0.95
6.25% 23/05/2033 International Ltd., Reg. S 3.25%
206,588  0.98 15/08/2030
DBS Group Holdings Ltd., Reg. S,FRN  USD 200000 203707 096 MALAYSIA
3.3% Perpetual Malaysia Government Bond 0% MYR 900,000 215,185 1.02
203,707  0.96 10/05/2022
SOUTH AFRICA Msa(;a\ésgiagcz)\;ernment Bond 3.422% MYR 860,000 207,577 0.98
South Africa Government Bond 7% ZAR 8,000,000 422,382 2.00 /0%/
28/02/2031 422,762  2.00
422,382  2.00 MEXICO
THAILAND Al%elBgAQ%gs CV, Reg. S 4.25% usD 200,000 213,037 1.01
Indorama Ventures Global Services usbD 200,000 201,451 0.95 /09/
Ltd., Reg. S 4.375% 12/09/2024 B?Y%?/aqgc/)&e/;%@?eg S, FRN usD 200,000 205,573 0.97
Krung Thai Bank PCL, Reg. S, FRN usb 200,000 201,503 0.95 — ,0 ) ) )
4.4% Perpetual Electricidad Firme de Mexico Holdings ~ USD 200,000 198938  0.94
0,
Thaioil Treasury Center Co. Ltd., Reg. S USD 200000 187,776 089 SAde CV, Reg. S 4.9% 20/11/2026
o, Petroleos Mexicanos 5.35% usbD 200,000 199,148 0.94
2.5% 18/06/2030 12/02/2028
590,730 279 Petroleos Mexicanos 6.875% usD 200,000 218,927 1.08
TRINIDAD AND TOBAGO 04/08/2026 R ’ ‘ '
Trinidad & Tobago Government Bond, USD 200,000 205,500 0.97
Reg. S 4.5% 04/08/2026 PANAMA 1035623 4.89
205,500 0.97 -
Aeropuerto Internacional de Tocumen usD 200,000 205,499 0.97
UKRAINE : SA, Reg. S 4% 11/08/2041
Remellyoldingls Aeoisiesee Uz 200000 202 SCOJ 0SS Banco General SA, Reg. S, FRN 5.25%  USD 200000 204,299 097
17/10/2024 31/12/2164
Ukraine Government Bond, Reg. S usb 200000 194597 092 C8W Senior Financing DAC, Reg. S~ USD 200000 208208 098
7.75% 01/09/2024 6.875% 15/09/2027
396,957 1.88 618,006 2.92
UNITED ARAB EMIRATES PARAGUAY
EmIEES NS EEI (RIS (Ri2g) usDb 200,000 210035 099 Telefonica Celular del Paraguay SA, USD 200000 207,200 098
FRN 6.125% Perpetual Reg. S 5.875% 15/04/2027
MAF Global Securities Ltd., Reg. S, usD 200,000 218,585 1.08 207.2
FRN 6.375% Perpetual PERU 02:200] JR0:98
428,620 202 InRetail Consumer, Reg. S 3.25% USD 200,000 198,289 0.94
UZBEKISTAN Py pedralni : : '
Uzbekistan Government Bond, Reg. S USsD 200,000 192,410 0.91 0,
3.7% 25/11/2030 P1e;L;(%c/>\é%rggwent Bond, Reg. S 8.2% PEN 750,000 214,972 1.01
192310/ 0:97 413,261 1.95
VIETNAM SOUTH AFRICA
Mong Duong Finance Holdings BV, usb 200 dizped) TG Eskom Holdings SOC Ltd., Reg. S uUsD 200000 205842 097
Reg. S 5.125% 07/05/2029 6.75% 06/08/2028 ’ '
—————— 205,842 0.97
Total Bonds 14,353,384  67.82 THAILAND
Total Transferable securities 14,353,384  67.82 Bangkok Bank PCL, Reg. S, FRN UsD 200000 204,405  0.97
and money market instruments 3.733% 25/09/2034
admitted to an official exchange listing . 5041405 o6
UNITED STATES OF AMERICA
Transferable securities and money market instruments dealt in on LCPR Senior Secured Financing DAC, ~ USD 200,000 201300 095
another regulated market Reg. S 5.125% 15/07/2029
Bonds 201,300  0.95
Total B 4,138,167 19.56
BRAZIL otal Bonds N ,138,
: : Total Transferable securities 4,138,167 19.56
Raizen Fuels Finance SA, Reg. S 5.3% uUsD 200,000 217,957 1.03 and money market instruments
20/01/2027 dealt in on another regulated market
217,957 [ 1.03 Total Investments 18,491,551 87.38
CHILE
VTR Comunicaciones SpA, Reg. S USD 200,000 204,281 0.97
5.125% 15/01/2028
204,281 0.97
INVEST WITH CONFIDENCE® T. ROWE PRICE 13
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Financial Futures Contracts

Unrealised Unrealised
Number of Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
US 10 Year Note, 22/03/2022 6) UsD 1875 001 UsD 296,202 ZAR 4,827,000 14/01/2022 Morgan Stanley (5409)  (0.03)
Total Unrealised Gain on Financial 1,875  0.01 ZAR 3,110,000 UsD 204,748 14/01/2022  JP.Morgan (10422 (005)
Futures Contracts - Assets ZAR 1519000  USD 101,261 14/01/2022  State Street (6,348)  (0.03)
Net Unrealised Gain on Financial 1875 001 Total Unrealised Loss on Forward (149,996)  (0.71)
Futures Contracts - Assets Currency Exchange Contracts
Net Unrealised Gain on Forward 13,652  0.06
Currency Exchange Contracts
Forward Currency Exchange Contracts
Unrealised
Currenc Amount Currenc Amount  Maturi Gain/(Loss) % of Net
Purchas);d Purchased Sol?i, Sold Darg Counterparty 1 USI:Z Assets Interest Rate Swap Contracts
Market
CNH 1,484,789 UsD 231889 21/01/2022 HSBC 1385 001 Nominal Security Maturity Value % of Net
CZK 7119000  USD 322,765 14/01/2022 Citibank 1779 001 Amount  Currency Counterparty Description Date USD  Assets
CZK 2300000  USD 103,744 18/02/2022 UBS 769 - -
£GP 3350000  USD 200414 16/02/2022 Citbank 1716 001 36700000 INR - JP. Morgan P;yefc'xe?fe%g;f:g 02/12/2026 8-
EUR 46,775 UsD 52,974 31/01/2022  JP.Morgan 117 - MIBOR 1 day
IDR 3080000000  USD 213,193 21/01/2022 Barclays 2961 001 Total Market Value on Interest 285 -
DR 3160871910  USD 220367 21/01/2022 HSBC 1463 001 Rate Swap Contracts - Assets
IDR 2655000000  USD 184,349 21/01/2022 Standard 1979 001 Net Market Value on Interest 285 -
Chartered Rate Swap Contracts - Assets
INR 7,249,002 UsD 96,438 21/01/2022 Barclays 773 -
INR 24,242,002 UsD 323339 21/01/2022 HSBC 1752 001
MXN 299,542 UsD 14,389 14/01/2022 Citibank 289 -
MXN 4331000  USD 211,161 14/01/2022 HSBC 1,073 -
MXN 4305000  USD 208853 14/01/2022  JP.Morgan 2106 001 Cash 2,415,869 11.42
SGD 592480  USD 433035 18/03/2022 UBS 6045 003 Other assets/(liabilities) 255,714  1.20
usD 210823  COP 826,638,136 11/03/2022  BNP Paribas 9226 004 Total net assets 21,163,134 100.00
usD 367,401 EUR 316460 25/02/2022 Morgan Stanley 8041 004
usD 300,894 EUR 258022 25/02/2022  State Street 6872 003
UsD 525377 EUR 452,086 25/02/2022 UBS 12007 006
usb 213,059 HUF 68,632,850 14/01/2022 Morgan Stanley 2624 001 Geographic Allocation of Portfolio
usD 210,038 PHP 10,650,000 11/03/2022 Detsche Bank 4044 002
usb 409,768 RUB 30,230,000 21/01/2022  JP.Morgan 7877 004 % of Net Assets
UsD 401,141 RUB 30,230,000 08/04/2022 UBS 6340 003 Mexico 7.71
UsD 199,432 TRY 1895000 14/01/2022 Citibank 57,776 027 China 5.63
usb 194,043 ZAR 2936000 14/01/2022  JP.Morgan 10589 005 Brazil 5.39
UsD 251017 ZAR 3792505 14/01/2022 UBS 14045 007 Indonesia 4.93
Total Unrealised Gain on Forward 163,648  0.77 Chile 3.95
Currency Exchange Contracts Thailand 3.76
EUR 370000  USD 425054 25/02/2022 UBS (4897)  (0.02) Colombia 574
HUF 129624000  USD 414797 14/01/2022  StateStreet  (17357)  (0.08) Indlia 471
Kzt 95900000  USD 217,303 11/02/2022  BNP Paribas (331) - Oman 301
PLN 1275000  USD 320868 18/02/2022  JP.Morgan (6526)  (0.03) South Africa 007
RUB 30,230,000 UsD 408514 21/01/2022 UBS (6622)  (0.03) Panara s
THB 6,950,000 UsD 211,701 11/03/2022 HSBC (2214)  (001) Philippines 5o
TRY 1,895,000 UsD 189,746 14/01/2022 Barclays  (48090)  (0.23) ) )
UsD 250105 BRL 1429101 03/03/2022  BNPParibas (2938 (001) United Arab Emirates 202
usD 250431  BRL 1429101 03/03/2022 Morgan Stanley 2612)  (001) Malaysia 2.00
usD 154350  ONH 1005202 21/01/2022 Backys  (3577)  (002) Hungary 1.96
UsD 198286 CNH 1,290,000 21/01/2022 HSBC (4384  (0.02) Peru 195
USD 23162  ONH 1510523 21/01/2022 UBS (5691)  (003) Israel 1.94
UsD 78522 CNH 511991 21/01/2022 Westpac (1917) (001 mi’“?cco 1-22
Banking raine .
UsD 321,787 CZK 7,119,000 14/01/2022 UBS 2,757)  (0.01) Russia 1.85
UsD 103,649 CZK 2,300,000 18/02/2022 UBS (864) - Egypt 1.84
UsD 2,268 EUR 2000 31/01/2022  JP.Morgan @ - Vietnam 115
UsD 324,301 EUR 287,000 25/02/2022  JP.Morgan (1,605 (0.01) Dominican Republic 1.05
UsD 185,784 HUF 60991150 14/01/2022 Citibank (1221)  (001) Bahrain 1.02
UsD 429306 IDR 6,133,716,000 21/01/2022 UBS (1,158)  (0.01) Guatemala 1.02
UsD 419,320 INR 31491004 21/01/2022 Citibank (2981)  (0.01) Saudi Arabia 0.99
UsD 394499  MXN 8256000 14/01/2022  JP.Morgan (10073 (0.05) Paraguay 0.98
Senegal 0.98
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

% of Net Assets
Trinidad and Tobago 0.97
Singapore 0.96
Jordan 0.96
United States of America 0.95
Georgia 0.95
Barbados 0.95
Benin 0.95
Kazakhstan 0.95
Hong Kong 0.94
Uzbekistan 0.91
Bahamas 0.82
Ghana 0.80
Cayman Islands 0.59
Ivory Coast 0.52
Total Investments 87.38
Cash and Other assets/(liabilities) 12.62
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Dynamic Global Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to generate income while offering
some protection against rising interest rates and a low
correlation with equity markets.

The fund is actively managed and invests mainly in a
portfolio of bonds of all types from issuers around the
world, including emerging markets.

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, including high vyield securities
(including up to 10% in distressed and/or defaulted bonds).
The fund may invest more than 20% of net assets in asset-
backed securities (ABS) and mortgage-backed securities
(MBS) and invest up to 25% in convertible bonds
(including up to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

For temporary defensive purposes, and during
exceptional market conditions, investments in money
market securities may exceed 30% of net assets.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on atemporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to be the most efficient
instrument to express a view in a fixed income market.
Use of TRSis expected for efficient portfolio management
and the impact is expected to be negligible. Investors
should refer to the “Total Return Swaps” section of the
current prospectus for more details of the expected and
maximum use of total return swaps by the fund. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for,
refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BAHRAIN
Bahrain Government Bond, Reg. S usD 8,470,000 8,061,068 0.48
5.625% 18/05/2034
8,061,068 0.48
BRAZIL
Braskem Netherlands Finance BV, usb 6,550,000 7,551,168 0.45

144A 5.875% 31/01/2050

Brazil Notas do Tesouro Nacional 10% BRL 47,590,000 83,528,896 4.96

01/01/2027
91,080,064 5.41
CANADA
Canada Government Real Return CAD 5,568,000 10,083,160 0.60

Bond, FRN 4% 01/12/2031
10,083,160  0.60
CHILE

Bonos de la Tesoreria de la Republica CLP
en pesos 4.5% 01/03/2026

47,695,000,000 53,916,088 3.20

53,916,088 3.20

CHINA

China Development Bank 3.09% CNY 33,000,000 5,186,030 0.31
18/06/2030

China Government Bond 2.68% CNY 92,000,000 14,256,867 0.85
21/05/2030

China Government Bond 3.27% CNY 252,000,000 41,017,604 243
19/11/2030

CIFI Holdings Group Co. Ltd., Reg. S usD 4,440,000 4,085,910 0.24
4.375% 12/04/2027

Country Garden Holdings Co. Ltd., uUsSD 5,575,000 4,766,081 0.28
Reg. S 3.3% 12/01/2031

Kaisa Group Holdings Ltd., Reg. S usD 2,925,000 789,750 0.05
11.95% 22/10/2022

Kaisa Group Holdings Ltd., Reg. S usD 1,100,000 287,650 0.02
11.7% 11/11/2025°

Longfor Group Holdings Ltd., Reg. S usD 4,300,000 4,353,899 0.26
3.85% 13/01/2032

Shimao Group Holdings Ltd., Reg. S usD 850,000 520,625 0.03
5.2% 16/01/2027

Shimao Group Holdings Ltd., Reg. S usD 7,100,000 4,199,650 0.25
3.45% 11/01/2031

Times China Holdings Ltd., Reg. S usD 4,900,000 3,385,900 0.20
6.75% 08/07/2025

Times China Holdings Ltd., Reg. S usD 1,400,000 959,350 0.06
6.2% 22/03/2026

Vanke Real Estate Hong Kong Co. Ltd,, USD 4,300,000 4,428,487 0.26
Reg. S 3.5% 12/11/2029

Yanlord Land HK Co. Ltd., Reg. S usD 5,100,000 4,950,904 0.29

5.125% 20/05/2026
93,188,707  5.53

CYPRUS

Cyprus Government Bond, Reg. S EUR 1,140,000 1,461,890 0.09
2.375% 25/09/2028

Cyprus Government Bond, Reg. S EUR 2,052,000 2,836,954 0.17
2.75% 26/02/2034

Cyprus Government Bond, Reg. S EUR 6,292,000 9,377,272 0.55
2.75% 03/05/2049

13,676,116 0.81

FRANCE

Altice France Holding SA, Reg. S 4% EUR 715,000 775,597 0.05
15/02/2028

775,597 0.05
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
GERMANY PHILIPPINES
Deutsche Bundesrepublik Inflation EUR 111,154,000 153,028,085 9.08 Philippine Government Bond 6.25% PHP 511,000,000 11,111,407 0.66
Linked Bond, Reg. S 0.1% 14/01/2036
15/04/2026 Philippine Government Bond 3.9% PHP  1,045000,000 20,338,084  1.21
Deutsche Bundesrepublik Inflation EUR 59,840,000 92,285089 548 26/11/2022
Linked Bond, Reg. S 0.5%
15/04/5080 o 31,449,491  1.87
e I Qatar E Reg. S 2.25% usD 8,800,000 8,733930 052
atar Energy, Reg. S 2.25% ,800, , /33, -
ICELAND 12/07/2031
Landsbankinn HF, Reg. S 0.5% EUR 479,000 544,528 0.03
20/05/2024 - 8,733,930  0.52
544,528  0.03 ,
A Romania Government Bond 5% RON 105,095,000 24,130,776 1.44
INDI 12/02/2029
HDFC Bank Ltd., Reg.  8.1% INR 280,000,000 3,894,444 023 Romania Government Bond, Reg. S EUR 830000 876525 0.5
22/08/2025 29% 28/01/2032
i 0,
India Government Bond 7.59% INR 935,300,000 13,368,642 0.79 Romania Government Bond 5.8% RON 12.810,000 3,074,297 018
11/01/2026 26/07/2027
India Government Bond 6.45% INR  1,160,000000 15625403  0.93
07 0/2005 — 28,081,598  1.67
82,888,489 1.95 Russian Federal Bond - OFZ 7.65% RUB  3,105000,000 40,017,832 238
INDONESIA 1“8?5[}2838@ ona- 0% SR L il :
Indonesia Treasury 8.25% 15/05/2029  IDR 385492000000 30,182,896  1.79 || man
30,182,896  1.79 SAUDI ARABIA
IRELAND Rivad Sukuk Ltd,, Reg. S, FRN 3.174%  USD 955000 978278 006
AerCap Ireland Capital DAC 3.5% usD 4560000 4765522 0.8 25/02/2030
15/01/2025 978,278  0.06
AerCap Ireland Capital DAC 6.5% usD 6,140,000 7023855  0.42
15/07/2025 SERBIA
iaT 875% 08/02/202 RSD  1,0822 11,580,1 .
AerCap Ireland Capital DAC 3% UsD 5030000 5105768  0.30 Serbia Treasury 5.875% 08/02/2028 S ,082,200000 11,580,100 0.69
29/10/2028 Serbia Treasury 4.5% 20/08/2032 RSD  2,558990,000 25467639  1.51
AerCap Ireland Capital DAC 3.3% usD 3595000 3,661,202 022 37,047,739 2.20
30/01/2032 SOUTH AFRICA
20,556,347 1.22 South Africa Government Bond 10.5% ZAR 911,995,000 63,174,449 3.75
ISRAEL 21/12/2026
Israel Government Bond 3.75% LS 65,143,000 27,679,421 1.64 South Africa Government Bond 8% ZAR 82,940,000 4,792,492 0.28
31/03/2047 31/01/2030
27,679,421 1.64 South Africa Government Bond 8.75% ZAR 176,041,000 9,182,510 0.55
IVORY COAST o 77,149,451  4.58
Ivory Coast Government Bond, Reg. S EUR 1,365,000 1,494,659 0.09 . :
4.875% 30/01/2032 SOUTH KOREA
1,494,659  0.09 Korea Treasury 2% 10/06/2031 KRW 23936000000 19,697,123  1.17
JAPAN 19,697,123  1.17
Japan Government Five Year Bond JPY  4,140,000,000 36,127,868  2.14 SPAIN
0.005% 20/09/2026 Banco de Sabadell SA, Reg. S, FRN EUR 100000 111,678 001
Japan Government Twenty YearBond ~ JPY  2,900,000,000 25,557,678  1.52 2% 17/01/2030
1.9% 20/09/2022 Santander Consumer Finance SA, EUR 3,200,000 3,632,749 0.21
Japan Government Two Year Bond JPY  7,100,000000 61790035  3.67 Reg. S 0.875% 24/01/2022
0.1% 01/10/2022 3,744,427  0.22
123,475,581  7.33 SWEDEN
MEXICO Sweden Government Bond 3.5% SEK 108,850,000 17,972,764 1.07
Mexican Bonos 5.75% 05/03/2026 MXN 497,400,000 23,034,706  1.37 30/03/2039
Mexican Udibonos, FRN 4% MXN 30,667,000 11,444,830  0.68 17,972,764  1.07
30/11/2028 TURKEY
34,479,536  2.05 Turkey Government Bond 11.7% TRY 305800000 13,313,177  0.79
NETHERLANDS 13/11/2030
AerCap Ireland Capital DAC 3.5% usD 940000 948391  0.06 13,313,177 0.79
26/05/2022 UNITED ARAB EMIRATES
948,391  0.06 Abu Dhabi Ports Co. PJSC, Reg. S usD 2235000 2239984 0.13
NEW ZEALAND 2.5% 06/05/2031
New Zealand Government Bond 2.75%  NZD 38,897,000 25944409 154 2,239,984  0.13
15/05/2051 UNITED KINGDOM
25,044,409  1.54 Motion Bondco DAC, 144A 6.625% usD 820000 829,360  0.05
15/11/2027
UK Treasury, Reg. S 0.125% GBP 77,297,000 147,157,377  8.74
22/03/2024
147,986,737  8.79
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED STATES OF AMERICA THAILAND
Ally Financial, Inc. 4.625% 19/05/2022  USD 1,305,000 1,324,467  0.08 Thailand Government Bond 3.6% THB 125,173,000 4,296,401  0.26
American Honda Finance Corp. 1.6%  EUR 394,000 449588  0.03 17/06/2067
20/04/2022 Thailand Government Bond 4% THB 96,019,000 3,592,038  0.21
American Honda Finance Corp. 1.95%  EUR 344000 411,812 002 17/06/2066
18/10/2024 Thailand Government Bond, Reg. S THB 779,383,000 25,125,018 1.49
NGL Energy Partners LP 7.5% usD 1,600,000 1,569,664  0.09 1.25% 12/03/2028
01/11/2023 33,013,457  1.96
Pacific Gas and Electric Co. 3.3% usD 400,000 372246 002 UNITED KINGDOM
01/08/2040 Merlin Entertainments Ltd., Reg. S Usb 895,000 939,750  0.06
Pacific Gas and Electric Co. 3.5% usD 2385000 2216682  0.13 5.75% 15/06/2026
01/08/2050 939,750  0.06
PG&E Corp. 5% 01/07/2028 usD 2,150,000 2,234,409 0.13 UNITED STATES OF AMERICA
Southern California Edison Co. 4.875% usD 2,833,000 3,462,986 0.21 Applebee’s Funding LLC, Series 2019- USD 008,820 922 404 0.05
01/03/2049 1A A20, 144A 4.194% 05/06/2049
us Treasury 1.625% 15/1 1/2022 uUsD 105,900,000 107,062,890 6.36 Capital One Bank USA NA, FRN uUsD 1,570,000 1571580 0.09
Verizon Communications, Inc. 3.55% usD 4,890,000 5,262,946 0.31 2.014% 27/01/2023
22/03/2051 CarMax Auto Owner Trust, Series USD 2595000 2607415 0.6
124,367,690  7.38 20181 ‘C’ 2.95% 15/11/2023
Total Bonds 1,367,068,452 81.17 Cologix Data Centers US Issuer LLC usD 4,000,000 4,027,624 024
‘A2, 1444 3.3% 26/12/2051
Convertible Bonds Commonwealth of Puerto Rico 5.125%  USD 1,035000 1028531  0.06
UNITED STATES OF AMERICA 01/07/2031°
Southern Co. (The) 6.75% uUsD 69,185 3,715,580 0.22 Commonwea\;h of Puerto Rico 5.5% usD 2,080,000 2,017,600 0.12
3,715,580  0.22 01/07/2031
1 0
Total Convertible Bonds 3,715,580 0.22 Cg;"%n%r;vggggh of Puerto Rico 8% UsSD 2,165,000 1,929,556 0.11
Total Transferable securities 1,370,784,032 81.39 )
and money market instruments Cg:ngn;)gvggggh of Puerto Rico 5.25% usD 2,150,000 2,128,500 0.13
admitted to an official exchange listing 107/
Commonwealth of Puerto Rico 6% UsD 2,465,000 2,424,944 0.14
01/07/2039°
Transferable securities and money market instruments dealt in on CorelLogic, Inc., 144A 4.5% usD 3,940,000 3,906,569  0.23
another regulated market 01/05/2028
Bonds Drive Auto Receivables Trust, Series uUsD 7,405,000 7,503,422 0.45
20202 ‘C’ 2.28% 17/08/2026
ARGENTINA Drive Auto Receivables Trust, Series usD 540,000 554,485  0.03
Mercadolibre, Inc. 3.125% Usb 1,455,000 1,377,078 0.8 20202 ‘D’ 3.05% 15/05/2028
14/01/2031 Driven Brands Funding LLC, Series usb 279,850 292,080  0.02
1,377,078  0.08 2018-1A ‘A2', 144A 4.739%
CANADA 2.0/04/2048 . ,
Bombardier, Inc., 144A 7.875% UsD 4300000 4445039 026  DrivenBrandsFunding LLG, Series usb 641875 667802 004
15/04/2027 2020-1A ‘A2', 144A 3.786%
4,445,039  0.26 20/07/2080
1T : FHLMC Structured Agency Credit Risk ~ USD 1,248,825 1,264,303  0.08
EGYPT Debt Notes, FRN, Series 2018-HQA1
Egypt Treasury Bill 0% 15/03/2022 EGP 4500000 280294 001 ‘M2’ 2.403% 25/09/2030
Egypt Treasury Bill 0% 07/06/2022 EGP 4,700,000 284,726  0.02 Hardee's Funding LLC, Series 2020-1A  USD 1,856,250 1,949,080  0.12
565,020  0.03 ‘A2, 144A 3.981% 20/12/2050
IRELAND Hardee's Funding LLC, Series 2018-1A  USD 2,133592 2248182  0.13
‘A21I, 144A 4.959% 20/06/2048
AerCap Ireland Capital DAC, FRN usD 2,435000 2,436,066  0.15 i 620/ . /
0.73% 29/09/2023 L|1fe5 /Toqu/e2 ér;%, 144A 5.75% usD 350,000 362,661  0.02
Avolon Holdings Funding Ltd., 144A usD 1,265,000 1,242297 007 ) ) ‘
o, Lions Gate Capital Holdings LLC, 144A  USD 6,195,000 6,329,896 0.38
2.75% 21/02/2028 5.5% 15/04/2020
3,678,363  0.22 o7 /
Octane Receivables Trust ‘A", 144A usD 3,267,299 3,251,557 0.19
MALAYSIA 1.21% 20/09/2028
1MDB Global Investments Ltd., Reg. S usD 4,500,000 4,544,340 0.27 Octane Receivables Trust ‘B, 144A usD 5,190,000 5,144,609 031
4.4% 09/03/2023 2.02% 20/09/2028
Malaysia Govemment Bond 4.921%  MYR 34530000 9,062,170 054 Pacific Gas and Electric Co. 4.95% usD 5234000 5719919 034
06/07/2048 01/07/2050
[Molaisialcovemmentendl So o MG (2555000 S 528 SO/} IOt Santander Gonsumer Auto Receivables ~ USD 955000 987,916  0.06
30/09/2043 Trust, Series 2020-AA ‘C, 144A
16,930,811  1.00 3.71% 17/02/2026
SWITZERLAND Santander Drive Auto Receivables UsD 1,400,000 1,402,466 0.08
UBS AG, 144A 1.75% 21/04/2022 usD 1,170,000 1,173,738  0.07 Igu%tasgggg 2017-3'E'4.97%
1,173,738  0.07 / / )
SMB Private Education Loan Trust, uUsD 1,000,423 1,013,026 0.06

Series 2020-A ‘A2A, 144A 2.23%
15/09/2037
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Solaris Midstream Holdings LLC, 144A  USD 2,695,000 2,832553  0.17 2081579 USD  JP.Morgan Bahrain Government Buy  (1.00)% 20/12/2023 45292 -
7.625% 01/04/2026 Bond 55%
Towd Point Mortgage Trust, FRN, USD 2528750 2,561,638  0.15 31/03/2020
Series 2017-6 ‘A1’, 144A 2.75% 7,080,000 USD  J.P.Morgan Community Buy (5.000% 20/06/2026 199,637 0.01
25/10/2057 Health Systems,
(v
Towd Point Mortgage Trust, FRN, USD 083857 997,583  0.06 gf&%gg‘;
Series 2018-1 ‘AT, 144A 3%
25/01/2058 1,205000 USD  JP.Morgan Community Buy  (6.001% 20/12/2026 47951 -
Transocean Phoenix 2 Ltd., 144A UsD 1,032,500 1045375  0.06 miaghg%ifms'
7.75% 15/10/2024 01/04/2028
9
T;”/%%C/Z%ggomus Ltd, 144A6.125%  USD 475700 465492 0.03 19400000 USD  JP. Morgan S%uthAfnca Buy (100/% 20/06/2026 710413 004
overnment
Transocean Proteus Ltd., 144A 6.25% USD 2,480,000 2,450,190 0.15 Bond 5.875%
01/12/2024 16/09/2025
World Omni Auto Receivables Trust, usD 560,000 572,932 0.03 7,450,000 USD  Goldman South Africa Buy (1.00)% 20/06/2025 128,836 0.01
Series 2018-D ‘C’ 3.87% 15/08/2025 Sachs Govemment
72,181,890  4.29 ?2739?2%72?’
Total Bonds 134,305,146 7.97 7440000 USD  JP.Morgan South Afiica Buy (100f% 20/06/2025 128663 002
A Govemment
Convertible Bonds Bond 5.875%
CHINA 16/09/2025
Vnet Group, Inc., 144A 0% usD 2,400,000 1932496  0.12 4000000 USD Barcilays  Verizon Sel  100% 20/06/2022 15928 -
01/02/2026 Bank Communications,
1,932,496  0.12 Inc. 4.125%
Total Convertible Bonds 1,932,496  0.12 Total Market Val c dit16/03/2027 Jiest 043
e O jarket Value on Cre f x .
T:rt:: L’z::;e;?::eﬁzg::ﬁem 136,237,642 8.09 Default Swap Contracts - Assets
dealt in on another regulated market 1125000 USD  JP.Morgan B?)uossclr;w }C-Igil/lth Buy (5001% 20/12/2026  (2577) -
0
15/01/2028
Other transferable securities and money market instruments 4430000 USD  JP.Morgan qudeggﬁggﬁ;aﬂdah Buy  (100% 20/12/2026  (92,339) -
NC. 3. b
Bonds 27/03/2028
CROATIA 8005000 USD JP.Morgan Bausch Health Buy (5001% 20/06/2026 (116282)  (001)
0/
Fortenova Group TopCo B. V., EUR 0208843 4,230,762 025 102/5&1”/0262’8
Convertible Bond, 2.5% 04/01/2024
4850000 USD BNPParbas Packaging Corp.3% Buy  (100)% 20/06/2026 (139.202)  (0.01)
4,230,762  0.25 15/12/2029
Total Bonds 4,230,762 0.25 4430000 USD JP.Morgan RaytheonTech  Buy (1000 20/12/2026 (143359)  (0.01)
- Corp. 3.125%
Equities 04/05/2027
CROATIA 6500000 USD Goldman  BarickGoldCorp. Buy (100)% 20/06/2026 (152.266)  (0.01)
Fortenova Group TopCo BV* EUR 2,190,772 1,006,493  0.06 Sachs 5.8% 15/11/2034
1,006,493  0.06 6600000 USD Bankof  IniPaperCo.3%  Buy (100f 20/06/2026 (153920)  (001)
Total Equities 1,006,493  0.06 mﬁmm 15/02/2027
Total Other transferable securities 5,237,255 0.31 Lynch
and money market instruments 4050000 EUR BNPParbas SanofiSA0875% Buy (1.00)% 20/06/2026 (166923)  (0.01)
Total Investments 1,512,258,929 89.79 22/09/2021
6500000 USD Bankof  QuestDiagnostcs, Buy (1001% 20/06/2026 (199212)  (001)
America Inc. 4.2%
Merril 30/06/2029
. Lynch
Credit Default Swap Contracts 7600000 EUR JP.Morgan Glencore plc Buy (500% 20/12/2026 (1620066)  (0.10)
Interest 1.875%
(Paid)/ Market 18/09/2023
Nominal Reference Buy/ Received  Matuity  Value %ofNet 108100000 USD  JP.Morgan CDXNAHY.37V1  Buy  (5.00)% 20/12/2026 (10013063)  (059)
Amount  Currency Counterparty Entity Sell  Rate Date USD  Assets 359750000 USD JP.Morgan CDXNAIGS7VI  Buy  (1000% 20/12/2026 (8856,633)  (059)
76160000 USD JP.Morgan CDXNAEM36VI Buy (100)% 20/12/2026 3076966  0.18 30350000 EUR  JP. Morgan 'TEL%PE Buy  (500)% 20/12/2026 (4146019)  (025)
3840000 USD Morgan  CDXNAEM36VA Buy (1000% 20/12/2026 155141 001 CROSSOVER.
Stanley 36V1
3940000 EUR JP.Morgan Arcelormittal SA1% Sell  500% 20/12/2025 701,791 0.04 2440000 USD  Bankof Dell, Inc. 7.1% Buy (1.00/% 20/06/2025 (42,966 _
19/06/2023 America  15/04/2028
7780000 EUR JP.Morgan ArcelorMittalSA1% Sell  500% 20/12/2025 1,385,770 008 Merl
19/05/2023 Lynch
7,165,000 USD JP.Morgan Bahrain Govemment Buy (1.00)1% 20/06/2026 533,825 0.03 300,000 EUR  Citibank Glencore Buy  (5.00)% 20/12/2023  (31,225) _
Bond 7% International AG
26/01/2026 6.5% 27/02/2019
2235849 USD  Merill Lynch Bahrain Government Buy  (1.00)% 20/12/2023 48,648 0.01 1,000,000 EUR  JP.Morgan Glencore Buy (5.00)% 20/06/2023  (78519) _
Bond 5.5% International AG
31/03/2020 6.5% 27/02/2019
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
4566724 EUR Citibank  Glencore Buy (500)% 20/06/2023 (358573)  (0.02) EUR 80,281,619 USD 90,861,773 31/01/2022 Barclays 260048 002
International AG EUR 80,281,619 USD 91,059,025 31/01/2022  BNP Parbbas 61,796 -
6.5% 27/02/2019 EUR 12160483  USD 13739361 31/01/2022  JP.Morgan 62966 001
1400000 EUR  Goldman  Glencore Buy (5000% 20/06/2023 (109926)  (0.01) EUR 431 USD 485 31/01/2022 Standard 4 -
Rty Charord
.070
3448276 EUR Barclays  Glencore Buy (500)% 20/06/2023 (270,754)  (0.02) ER 107,042,159 USD 121,345,668 31/01/2022 uBs 1861 001
Bank Intemational AG EUR 24,888,086 USD 28255285 25/02/2022 HSBC 6,641 -
6.5% 27/02/2019 EUR 117,000 usb 132,755 25/02/2022 J.P.Morgan 106 -
Total Market Value on Credit (26,693,820)  (1.59) EUR 8275716 USD 9371057 25/02/2022 RBC 26519 -
Default Swap Contracts - Liabilities EUR 24,888,086 USD 28243821 25/02/2022  StateStreet 18,104 -
Net Market Value on Credit (19,514,959)  (1.16) GBP 29,983,690 USD 40,156,885 31/01/2022  J.P.Morgan 363499 002
Default Swap Contracts - Liabilities GBP 84805362  USD 113385956 31/01/2022  StateStrest 1221215 007
GBP 120,000 UsD 159,866 25/02/2022 Canadian 2,280 -
Imperial Bank
of Commerce
Financial Futures Contracts GBP 457,000 usD 612,029 25/02/2022 HSBC 5478 -
) GBP 361,601,490 USD 483393935 28/02/2022  StateStreet 5199212 031
Number of Gg?;;g_'f:; woinet R 4191245384 USD 291,119 21/01/2002 Erigﬁg 30020 -
Security Description Contracts  Currency USD  Assets
IDR 2,225,369,000 usD 155,051 21/01/2022 Barclays 1,125 -
Australia 10 Year Bond, 15/03/2022 (320) AUD 64,794 001 DR 48471230520 USD 3375904 21/01/2022 Deutsche Bank 25807 -
EuroBTP, 08/03/2022 (711) EUR 2599351 016 IDR 3,266,486,616 usb 226,888 21/01/2022 Goldman Sachs 2354 -
Euro-Buxl 30 Year Bond, 08/03/2022 (474) EUR 5613108 033 DR 14395817400 USD 1005295 21/01/2022 HSBC 5,004 -
US Long Bond, 22/03/2022 (134) usb 50010 - IDR 133,349,511,231 usb 9,295,888 21/01/2022 Morgan Stanley 62,581 -
US Uttra Bond, 22/03/2022 (373) usD 1046811 006 DR 71,473,805,643 USD 4,979,164 21/01/2022 UBS 36,867 -
Total Unrealised Gain on Financial 9,374,069  0.56 ILS 231,643,000 USD 74212501 20/01/2022 Cltibank 467,687 003
Futures Contracts - Assets INR 27011500 USD 359351 21/01/2022 Barcays 2879 -
Canada 10 Year Bond, 22/03/2022 (191)  CAD (426315)  (0.03) INR 68880775  USD 900918 21/01/2022 Goldman Sachs 13788 -
Korea 10 Year Bond, 15/03/2022 637 KRW (440,759)  (0.08) INR 27011500 USD 358824 21/01/2022 HSBC 3406 -
Long Git, 2/03/2022 (623 GBP (353639)  (0.02) INR 25305000  USD 334,828 21/01/2022 Morgan Stanley 5705 -
US 5 Year Note, 31/03/2022 612 UsD (172162)  (001) Py 200839 UsD 1745 31/01/2022  JP.Morgan - -
US 10 Year Note, 22/03/2022 50 U (665561)  (0.03) MXN 166496328  USD 7966522 14/01/2022  BNPPaibas 192363 001
Total Unrealised Loss on Financial (1,958436)  (0.12) MXN 4900642 USD 235,147 14/01/2002 Citibank 6422 -
Futures Contracts - Liabilities
R TR TN 7415633 044 MXN 511,312,719 USD 24482560 14/01/2022 Goldman Sachs 573498 004
ey om MXN 390,892,000 USD 19,118,543 14/01/2022 HSBC 36,491 -
MXN 4,280,860 UsD 202,199 14/01/2022  JP.Morgan 7578 -
MXN 190,684,269 USD 9,056,932 14/01/2022 Morgan Stanley 287244 002
MXN 4,381,974 UsD 210482 14/01/2022 UBsS 4,249 -
Forward Currency Exchange Contracts MYR 1,304,500 UsD 307,549 11/03/2022 HSBC 5429 -
MYR 1,304,500 UsD 307,274 11/03/2022 Standard 5,705 -
Unrealised Chartered
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net NOK 169,000 Usb 18547 21/01/2022 J.P. Morgan 582 _
Purchased Purchased Sold Sold Date  Counterparty USD  Assets PEN 851,000 USD 208272 08/04/2022 Morgan Stanley 4042 B
AUD 32,602,000 USD  23331,784 21/01/2022 Citibank 344279 0.02 PLN 850,000 usD 208211 18/02/2022  BNP Paribas 1,350 -
AUD 217,000 Usb 157,108 21/01/2022  JP.Morgan 481 - PLN 59,793,000 USD 14,682,136 18/02/2022 Deutsche Bank 59,403 -
CAD 198,172 Usb 154601 21/01/2022  JP.Morgan 1513 - PLN 883,000 usD 216,092 18/02/2022 UBS 1,606 -
CHF 342,924 UsD 367,012 31/01/2022 Morgan Stanley 8535 - THB 4,184,928 UsD 125495 11/03/2022  J.P.Morgan 648 -
CLP 9510,860,809 USD 11,106,703 07/01/2022  BNP Paribas 52,106 - TWD 78,491,000 USD 2817951 21/01/2022 HSBC 17,559 -
CLP 94,282,500 UsD 108,573 08/04/2022  JP.Morgan 498 - UsD 11576203  CAD 14301901 21/01/2022 RBC 300617 002
CNH 434,320 UsD 66,664 21/01/2022 Bank of 1,572 - UsD 7,728954 CLP 6,299,252,020 07/01/2022  BNP Paribas 338230  0.02
America UsD 1,244,104 CLP 1021683000 07/01/2022  Credit Suisse 45394 -
CNH 568,052 usb 87,225 21/01/2022 Barclays 2,021 - Usb 150,155 CLP 123,564,000 07/01/2022 Goldman Sachs 5,181 -
CNH 289,333 Usb 44,373 21/01/2022 Goldman Sachs 1,084 - UsD 103,702 CLP 88,125,750 07/01/2022 JP. Morgan 306 _
CNH 419,295 usb 64,205 21/01/2022 uBs 1,580 - usb 5,148,601 CLP 4,218249,120 07/01/2022 Morgan Stanley 199456 001
CNH 496,800 usD 77,661 18/08/2022 Goldman Sachs 108 - UsD 14,144,652 CLP 11452546361 07/01/2022 UBS 707,722 004
CNH 556,416 usb 87,072 18/03/2022 Morgan Stanley 30 - UsD 3765814 CLP 3196611,034 11/03/2022  BNP Paribas 51,598 -
CZK 482,543,000 usb 21,877,785 14/01/2022 Citibank 120,609 0.01 UsD 11,430,506 CLP 9,589,833,101 11/03/2022 UBS 287,949 002
CzZK 3,467,000 usb 154,064 18/02/2022  JP.Morgan 3477 - Usb 5549973 CLP 4,776,306,846 08/04/2022 UBs 24,474 -
CZK 532,497,041 usb 24018811 18/02/2022 UBS 178,025 0.01 UsD 10,339,848 CNH 65,997,515 18/03/2022 UBS 8538 _
EGP 283,606,840 Ush 17,589,112 16/02/2022 Citibank 284,899 0.02 UsD 990,951 EUR 872,078 08/01/2022 JP. Morgan 662 _
EUR 8 usD 9 03/01/2022  JP.Morgan - - UsD 6,168,258 EUR 5423018 31/01/2022  JP.Morgan 13054 -
EUR 17 usD 19 04/01/2022  J.P.Morgan - - UsD 17,345,443 EUR 15266000 25/02/2022  BNP Parbas 9977 -
EUR 89,201,799 USD 100913817 31/01/2022 Bank of 331540 0.02 usD 21,920,612 EUR  19257,189 25/02/2022 Deutsche Bank 52911 -
America UsD 95594737  EUR 82208508 2502/2022 GoldmanSachs 2139809  0.13
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 116778565  EUR 100,587,065 25/02/2022 MorganStanley 2555875 0.15 KRW 74669852778  USD 63820221 21/01/2022 HSBC  (1,064,765)  (0.06)
Usb 199945  EUR 176000 25/02/2022  State Street 86 KRW 15543000  USD 13,133 21/01/2022  JP.Morgan (70)
usD 179299295  EUR 154498073 25/02/2022 UBS 3857398 023 KRW 20355465000  USD 17218202 21/01/2022 MorganStanley  (110766)  (0.01)
usD 64,643,032 JPY 7,384,496,769 21/01/2022 Barclays 467575 003 KzT 157464000  USD 356,802 11/02/2022  BNP Paribas (544)
usD 208,262 JPY 23743000 21/01/2022 Deutsche Bank 1922 - MXN 558153000  USD 27363795 14/01/2022 GoldmanSachs  (12,404) -
Usb 36480998 JPY 4,153890549 21/01/2022 MorganStanley 381338 0.02 NOK 157,143000  USD 18804266 21/01/2022  StateStrest (1,017,555)  (0.06)
Usb 131645011 JPY 15017110170 21/01/2022  StateStreet 1137824 007 NZD 534834 USD 374,800 21/01/2022 Morgan Stanley (9,266) -
Usb 187,619 JPY 21275000 31/01/2022 Barclays 2,711 PEN 851,000  USD 215,443 07/01/2022 Bank of (1,931) -
Usb 20044917 KRW 23479,150000 21/01/2022 Baclys 312123 002 America
usD 44140678 KRW 52393745176 21/01/2022  BNPPabas 106931 001 PLN 63133000  USD 15889932 18/02/2022  BNPParibas  (324939)  (0.02)
usD 44455436 KRW 52,700,024,176 21/01/2022 HSBC 164,280 001 RON 10,146000  USD 2365700 14/01/2022 GoldmanSachs (31,690 -
UsD 155125  KRW  184,118000 21/01/2022  JP.Morgan 385 - RON 19736477 USD 4581365 14/01/2022 UBS  (60582) -
UsD 9092  NOK 77,000 21/01/2022  JP.Morgan 377 - RSD 4,880,000 usb 47815 12/01/2022 Citibank (725) -
UsD 7790222 NZD 11,106,270 21/01/2022 Goldman Sachs 199614 001 RSD 26195000  USD 257,167 18/02/2022 Citibank (4,715) -
UsD 16,436,628 NZD 23260532 21/01/2022 Morgan Stanley 539,159  0.03 RSD 1,462,000 usb 14139 18/02/2022  JP.Morgan (49) -
usb 3064250  NZD 4273697 21/01/2022  State Street 143381 001 RUB 169631000 ~ USD 2326265 21/01/2022  BNPParibas  (71,118)  (0.01)
UsD 34,102,081 PHP 1,729,146000 11/03/2022 Deutsche Bank 656600  0.04 RUB 3,184,322,005 USD 43064577 21/01/2022 UBS  (730,745)  (0.04)
Usb 28,725,940 PLN 115214000 18/02/2022  State Street 320,746 002 RUB 11,574,000 usD 153,583 08/04/2022 UBS (2.427) -
usb 2,038,733 RSD 208073074 12/01/2022 Citibank 30928 SEK 36,799,605 USD 4,069,740 31/01/2022 UBS (12377) -
Usb 1654810  RSD 168558933 18/02/2022 Citibank 30,338 - TRY 17889300 USD  1377,769 14/01/2022 UBS  (4049) -
UsD 8,372 RUB 604,000 21/01/2022  JP.Morgan 342 WD 269,000 usb 9773 21/01/2022  JP.Morgan (56) -
usD 45243318 RUB 3,353349,005 21/01/2022 UBS 662364 004 usb 150918 AUD 208,000 21/01/2022 Bank of (135) -
UsD 40377339 RUB 3,042,836255 08/04/2022 UBS 638189 004 America
UsD 17958022 SEK 158457548 25/02/2022 BNPPaibas 485064 003 UsD 41501007 AUD - 58,168,000 21/01/2022 Citibank  (741470)  (004)
USD 52120005 SEK 458172000 25/02/2022 UBS 1604317 010 UsD 31642160  BRL 180,629272 03/03/2022 GoldmanSachs  (340,881)  (0.02)
USD 16899270 TRY 160576867 14/01/2022 Clibak 4895736 029 UsD 31662987 BRL 180620272 03/03/2022 MogenStanley  (330105)  (002)
usD 28561120 TWD 790539501 21/01/2022 GoldmanSachs 22659 - usD 11174793 CAD 14281385 21/01/2022 Cfibank  (75631)  (001)
USD 0873 TWD 273000 21/01/2022 HSBe " } UsD 22176520  CAD 28349615 21/01/2022 GoldmanSachs  (156411)  (001)
usD 13817584 ZAR 208183041 14/01/2022 Bankof 809440 005 usb 206502 CHF 180000 21/01/2022 osﬁiﬂiféﬂ (o) -
America
usD 9120111 ZAR 140470000 14/01/2022 BNPParbas 351960 002 usD 525379 CHF 482010 21/01/2022  StateSrest (2342 -
UsD 8376000  ZAR 127244000 14/01/2022 DeutscheBank 425264 003 usb 7oz CHF 7000 31/01/2022 JP. Morgan 4 -
UsD 53015447  ZAR 800983118 14/01/2022 UBS 2966369 018 UsD 110002 CLP 94262500 07/01/2022  JP.Morgan 7 -
Total Unrealised Gain on Forward 38508583 2.2 Usb 10908,148  CLP 9457562809 08/04/2022  BNPParbas  (32,890) -
Currency Exchange Contracts usb 8,104,529 CNH 52,801,814 21/01/2022 Bankof  (191,117)  (001)
AUD 48165000  USD 96,159,315 21/01/2022  BNPParbas  (1,181,167)  (0.07) America
AUD 22545000 USD 16608000 21/01/2022 MorganStanley  (235481)  (001) usb 10604230 CNH 69060047 21/01/2022 Barclays  (245732)  (002)
AUD 6912000 USD 34878336 21012022 UBS  (@10136  (005) Usb 5304552  ONH 85175179 21/01/2022 GoldmanSachs  (131,788)  (0.01)
CAD 14501145  USD 11757142 21/01/2022 BNPPaibas  (333598)  (002) UsD 781659  CNH 50975149 21/01/2022 Uss (192064 (001)
D 198000 USD 156026 21/01/2022 Canadian ) ) Usb 8502979  CNH 54393557 18/03/2022 GoldmanSachs  (11837) -
Imperial Bank UsD 9533321 CNH 60920783 18/03/2022 Morgan Stanley (3273) -
of Commerce usD 1150214 CZK 25442000 14/01/2022 Citibank (9648) -
CAD 268000  USD 213960 21/01/2022  JP.Morgan (2:838) - UsD 137,611 CZK 3113000 14/01/2022  JP.Morgan (4.305) -
CAD 28785855  USD 23348585 21/01/2022 UBS  (671997)  (004) Usb 10408 CZK 230,000 18/02/2022  JP.Morgan (49) -
CHF 197000 USD 216,714 21/01/2022 Morgan Stanley (1,031) - uUsD 9211 EUR 8,127 04/01/2022  JP.Morgan ) -
cLp 3981554000  USD 4826068 07/01/2022  BNPParbas  (154630)  (001) Usb 20048660  EUR 17781341 31/01/2022  JP.Morgan  (76674)  (0.01)
cLp 103793760  USD 127,525 07/01/2022  JP.Morgan (5,747) - usD 2078813  EUR 1833000 31/01/2022 RBC (1669) -
cLp 5013313086  USD 5918300 07/01/2022 UBS  (36330) - Usb 21082813  EUR 18668956 25/02/2022  BNPParibas  (116914)  (0.01)
cLp 88125750  USD 102496 08/04/2022  JP.Morgan (547) - usD 156,531 EUR 138,000 25/02/2022 Canadian (177) -
CNH 602,784 usb 94,438 18/03/2022 UBS (78) - Imperial Bank
EUR 2091571 USD 2380540 31/01/2022  JP.Morgan (6575) of Commerce
EUR 30827700 USD 35377831 25/02/2022 HBC  (@70915) (0o YD 12227442 EUR 10816859 25/02/2022 UBS  (85750) -
R 081275 USD 34468672 25/02/2022  JP.Morgen  (46942) ) usD 21103127  GBP 15859000 31/01/2022 DeutscheBank  (328951)  (002)
EUR 45414572 USD 51636368 25/02/2022 MorganStanley  (65378) - UsD 1032065 GBP 775217 31/01/2022  JR.Morgan  (15575) -
cBP 402837477 USD 554195190 31/01/2022  StateSteet (9795306)  (058) Usb 654960 GBP 492000 31/01/2022  SafeStreet  (9916)
HUF 5540325000  USD 1797433 14/01/2022 Bakof  (210265) (001) YD 99938600 GBP 74625842 26/02/2022 HSBC  (894456)  (009)
America UsD 301269  GBP 224000 25/02/2022  JP.Morgan (1,404)
HUF 51,303,000 UsD 157,636 14/01/2022 HSBC (337) _ usb 17,032,901 IDR 245222674418 21/01/2022 BanKOf (176,826)  (0.01)
HUF 10634000  USD 33120 14/01/2022  JP.Morgan (515) - America
HUF 158808000 USD 508185 14012022 SwleSteet (21265 UsD 32,176,096 IDR 463596616906 21/01/2022 GoldmanSachs ~ (359,114)  (0.02)
JPY 8114686515 USD 71347764 21/01/2022 DeutscheBank (826545  (005)  USD 97167682 IS 315077506 20/01/2022 Citbank  (4,421,245) - (0.26)
Py 4079720000 USD 35999083 21/01/2022 HSBC  (543957)  (003) UsD 17,366,073 INR 1,305,364272 21/01/2022 Barclays  (139,148)  (0.01)
Y 108276155 USD Q452475 31/01/2022 Bkl (19704) } UsD 17,566,936 INR 1,322,369272 21/01/2022 HSBC  (166325)  (001)
America UsD 15506052  MXN 339915000 14/01/2022  BNPParibas  (1,150937)  (007)
KRW 10107441006  USD 8620077 21/01/2022  BNPParbas  (134389)  (0.01) usD 49047116 MXN 1,020,774773 14/01/2022 Citibank (1,415,342)  (0.08)
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Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty ~ Description Date USD  Assets
usD 13958901 MXN 291943444 14/01/2022 HSBC ~ (347.318)  (002) 6,748,000 USD  JP.Morgan  Payfixed 2.598% 30/09/2031 216257 001
Usb 139021 MXN 2893000 14/01/2022  JP.Morgan (2,746) - Receive floating
Usb 39739141  MXN 838805835 14/01/2022 MorganStanley  (1,365,191)  (0.08) US?P‘ 1 month
UsD 5,919,565 MYR 25108426 11/03/2022 HSBC (104,502) (0.01) 15,919,000 Usb J.P.Morgan Payflxﬁléd 2,986% 09/12/2026 113,676 0.01
UsD 5914266 MYR 25108426 11/03/2022  Stendad  (109801)  (001) Sg%e")‘ﬁﬂoa“qﬁ
Chartered mon
11,663000  USD  JP.Morgan  Payfixed 2996% 09/12/2026 77081 001
UsD 209,709 PEN 851,000 07/01/2022 Morgan Stanley (3,808) - Recene foatng
Usb 17564 PN 73000 18/02/2022  JP.Morgan (439) - USCP! 1 month
LSD 209809 RON 922,000 14/01/2022 HBC (1882 - 7950000  USD  JP.Mogan  Payfixed3007%  13/12/2026 w561 -
Usb 310378 RON 1360000 14/01/2022 UBS (1,139) - Receive floating
UsD 932610 SGD 1276000 18/03/2022 UBS  (13019) USCPI 1 month
usb 3,542,094 THB 119,773,793 11/03/2022  BNP Paribas (68,134)  (0.01) 7,959,000 USD  JP.Morgan  Payfixed 3026% 10/12/2026 37544 -
UsD 22675411 THB  763489,407 11/03/2022 GoldmanSachs  (337,728)  (0.02) Egccegﬁ ﬂgm
Usb 5315019  THB 178741969 11/03/2022 UBS  (72681)  (0.01) Total Market Value on Inflation Joeess 043
U L y ) "
UsD 28541393  TWD 790,539,500 21/01/2022 Barclays  (17,069) - Rate Swap Contracts - Assets
USD 100077 ZAR 1692000 14/01/2022 JP.Morgan - (1646) - 15858000  USD  JP.Mogan  Payfied318% 26/11/2026 13052 -
UsD 105015  ZAR 1692000 14/01/2022 UBS (708) Receiv floating
UsD 41647045  ZAR 674494718 18/03/2022 UBS  (184453)  (0.01) USCPI 1 month
AR 680,181,000  USD 44278293 14/01/2022  BNPParbas (1,777,748)  (0.11) 15842000  USD  JP.Morgan  Payfixed 3.176% 26/11/2026 (9,855) -
ZAR 47,883,173 USD 3,053,735 18/03/2022 HSBC  (87,617)  (001) Receive floating
Total Unrealised Loss on Forward (35,222,279)  (2.09) USGPI 1 month
Currency Exchange Contracts Total Market Value on Inflation (22,907) -
Net Unrealised Gain on Forward 3,286,304  0.20 Rate Swap Contracts - Liabilities
Currency Exchange Contracts Net Market Value on Inflation 7,244,947 0.43
Rate Swap Contracts - Assets
Inflation Rate Swap Contracts
P Market Interest Rate Swap Contracts
arkel
Nominal Security Maturity Value % of Net . . . Market .
Amount Currency Counterparty Description Date USD  Assets Nominal Security Maturity Value % of Net
A Currency Counterparty  Description Date USD  Assets
34333000  USD  JP.Morgan  Payfixed 2.56% 21/09/2031 1285191 008 :
Receive floating 600,000 CAD  JP.Morgan Pay fixed 2.008% 23/10/2049 12,816 -
USCPI 1 month Receive floating BA 3
22149000  USD  JP.Morgan  Payfixed 2.525% 28/09/2031 893009 005 mo_“‘h ,
Receive floating 7,500,000 PLN J.P.Morgan Pay fixed 2.9% Receive  21/03/2028 30,362 -
USCPI 1 month floating WIBOR 6
6,162,000 USD  JP.Morgan  Payfixed 2.321% 27/01/2051 876520 005 month
Receive floating 4,525,000 PLN J.P.Morgan Pay fixed 2.93% 05/11/2028 38,146 -
USCPI 1 month Receive floating
19467000  USD  JP.Mogan  Payfixed2565%  21/09/2031 7o 004 WIBOR 6 month
Receive floating 17589499  PLN  JP.Morgan  Payfixed 2.88% 19/03/2028 75,734 -
USCPI 1 month Receive floating
3029000  USD  JP.Mogan  Payfixed2305%  28/01/2051 449646 003 WIBOR 6 monih
Receive floating 29110501  PLN  JP.Morgan  Payfixed 292% 19/03/2028 107302 001
USCPI 1 month Receive floating
3029000  USD  JP.Mogan  Payfixed2314%  28/01/2051 438815 003 WIBOR 6 month
Receive floating 5,101,921 PLN  JP.Morgan  Payfixed 186% 07/11/2029 142572 001
USCPI 1 month Receive floating
11151000  USD  JP.Morgan  Payfxed2550%  29/09/2031 406629 002 WWIBOR 6 month
Receive floating 5,179,616 PLN  JP.Morgan  Payfixed 182% 05/11/2029 144392 001
USCPI 1 month Receive floating
6000000  USD  JP.Morgan  Payfixed 2511% 18/05/2051 370357 002 WWIBOR 6 month
Receive floating 5,179,616 PLN  JP.Morgan  Payfixed 1803% 05/11/2029 145937 001
USCPI 1 month Receive floating
6000000  USD  JP.Mogan  Payfhed252% 18/05/2051 348892 002 WIBOR G month
Receive floating 5,179,615 PLN J.P.Morgan Pay fixed 1.8% Receive  05/11/2029 146,158 0.01
USCPI 1 month floating WIBOR 6
11150000  USD  JP.Morgan  Payfixed 2.605% 30/09/2031 348075 002 month .
Receive floating 5,179,616 PLN JP.Morgan Pay fixed 1.8% Receive  05/11/2029 146,158 001
USCPI 1 month floating WIBOR 6
9,976,000 USD  JP.Morgan  Payfixed 2.588% 01/10/2031 328811 002 monih .
Receive floating 5,179,616 PLN  JP.Morgan Pay fixed 1.8% Receive  06/11/2029 150214 0.01
USCPI 1 month floating WIBOR 6
9,976,000 USD  JP.Morgan  Payfixed 2597% 30/09/2031 320810 002 month
Receive floating 29,430,000 PLN J.P.Morgan Pay fixed 2.983% 17/09/2028 196,442 0.01
USCPI 1 month Receive floating
WIBOR 6 month
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Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty Description Date USD  Assets Amount Currency Counterparty Description Date USD  Assets
71000000  CNY  JP.Morgan  Payfloating 16/04/2026 200281 001 53500000  HKD  JP.Morgan  PayfloatingHIBOR3 ~ 27/10/2025 (173218)  (001)
CNREPOFIX=CFXS month Receive fixed
1 week Receive fixed 0.55%
2.743% 575,060,000 MXN J.P.Morgan Pay floating TIE 4 12/11/2026 (110948)  (0.01)
4,800,000 CAD J.P.Morgan Pay fixed 1.852% 14/01/2051 212,628 0.01 week Receive fixed
Receive floating BA 3 7.295%
month 83616000 HKD  JP.Morgan  Payfloating HBOR3  06/05/2025 (101,146)  (001)
71,500,000 CNY J.P.Morgan Pay floating 09/03/2026 248,027 001 month Receive fixed
CNREPOFIX=CFXS 0.875%
1 week Recsive fixed 3,350,000 GBP  JP.Morgan  Payfixed 0.742% 27/09/2071 (99660)  (001)
287% Receive floating
31,400,000 PLN J.P.Morgan Pay fixed 2.47% 02/05/2029 405,907 0.02 SONIA 1 day
Receive floating 28,000,000 HKD J.P.Morgan Pay floating HIBOR 3 19/04/2026 (62,759) -
WIBOR 6 month month Receive fixed
153,500,000 CNY J.P.Morgan Pay floating 08/03/2026 540,036 003 0.838%
GNREPOFIX=CFXS 215460000  MXN  JP.Morgan  Payfloating TIE 4 18/11/2026 (B7641) -
1 week Receive fixed week Recelve fixed
2.88% 7.26%
17924000 PN JP.Morgan  Payfied 1.108% 20/11/2030 805719 005 33714000  HKD  JP.Morgan  Payfloating HIBOR3  07/07/2025 (B4254) -
Receive floating morth Receive fixed
WIBOR 6 month 0.805%
17,925,000 PLN  JP.Morgan Pay ﬂ>§ed 1.1% Receive  20/11/2030 808,298 0.05 41,184,000 HKD  JP.Morgan Payfloating HIBOR 3 04/05/2025 (52,210) _
floating WIBOR 6 month Receive fixed
month 0.86%
17,925,000 PLN J.P.Morgan Pay fixgd 1.09% 20/11/2030 811,677 0.05 860,000 CAD JP. Morgan Pay fixed 2.46% 26/04/2049 (47431) _
Receive floating Receive floating BA 3
WIBOR 6 month month
8,150,000 CAD J.P.Morgan Pay ﬂX?d 1.542% 08/10/2050 833,977 0.05 300,000 CAD JP. Morgan Pay fixed 3.03% 09/11/2048 (44,630) _
Receive floating BA 3 Receive floating BA 3
month month
21777000 PLN- JP.Morgan  Payfixed 1.11% 23/11/2030 978408 006 350685000 MXN  JP.Morgan  Payfloating TIE4  11/11/2026 (30753) -
Receive floating week Receive fixed
WIBOR 6 month 7.345%
35849000 PN JP.Morgan  Payfixed 1.09% 20/11/2030 1623308 010 16857000  HKD  JP.Morgan  Payfloating HIBOR3 ~ 03/07/2025 7054 -
Receive floating month Receive fixed
WIBOR 6 month 0.803%
52,185,000 PLN J.P.Morgan Pay ﬂX?d 1 .53% 25/02/2031 1,806,165 0.1 20,519,127 PLN JP. Morgan Pay fixed 3.16% 12/02/2028 (8972) _
Receive floating Receive floating
WIBOR 6 month WIBOR 6 month
44,000,000 PLN J.P. Morgan Pay fixgd 1.1 65% 27/01/2031 1,853,052 0.11 13,756,765 PLN JP. Morgan Pay fixed 3.16% 14/02/2028 (5,044) _
Receive floating Receive floating
WIBOR 6 month WIBOR 6 month
56815000  PLN  JP.Morgan  Payfixed 1.525% 25/02/2031 197133 0412 Total Market Value on Interest (3,168,802  (0.19)
s\ﬁggﬁgoa“”?h Rate Swap Contracts - Liabilities
‘ fmon Net Market Value on Interest 18,874,695 1.12
77000000 PN JP.Mogan  Payfixed 1.74% 19/04/2031 2395694 014 e e eyt
Receive floating
WIBOR 6 month
73,000,000 PLN J.P.Morgan Pay fixed 1.745% 15/07/2031 2,434,432 0.14
Receive floating
WIBOR 6 month Option Purchased Contracts
60,000,000 PLN J.P. Morgan Pay fixed 0.975% 27/10/2030 2,779,320 0.17 Market
Receive floating Value % of Net
WIBOR 6 month
Quanti Security Description Currency  Counterpal USD  Assets
Total Market Value on Interest 22043497 131 uanthy urity Descript Y party
Rate Swap Contracts - Assets 310,000 Foreign Exchange USD/EUR, Call, 0.895, usb BNP Paribas 682 -
33170000  GBP  JP.Morgan  Payfixed 0.912% 27/09/2051 (824,840)  (0.05) 03/02/2022
Receive floating 210,000 Foreign Exchange USD/EUR, Call, 0.895, USD  Deutsche Bank 462 -
SONIA 1 day 03/02/2022
4,270,000 CAD  JP.Morgan  Payfixed 2.63% 05/07/2048 (367,324)  (0.02) 59,520,000  NASDAQ 100 Index, Put, 12,400,000, USD  Morgan Stanley 937079 005
Receive floating BA 3 17/06/2022
month 115,340,000 NASDAQ 100 Index, Put, 14,600.000, USD  Morgan Stanley 3,822,796 0.23
3,900,000 CAD J.P.Morgan Pay fixed 2.546% 22/03/2051 (307979)  (0.02) 17/06/2022
Receive floating BA 3 Total Market Value on Option 4761019 028
month Purchased Contracts - Assets
8,882,000 CAD J.P.Morgan Pay fixed 2.27% 23/02/2051 (267,259) (0.02)
Receive floating BA 3
month
568,795,000 MXN J.P.Morgan Pay floating TIIE 4 16/11/2026 (263,979) (0.02)
week Receive fixed
7.176%
102000000 HKD  JP.Morgan  PayfioatingHIBOR3  25/02/2026 (261,701)  (0.02)
month Receive fixed
0.768%
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Option Written Contracts
Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets % of Net Assets
(15,900,000) NASDAQ 100 Index, Put, 15,900.000, USD  MorganStanley  (818,718)  (0.05) Chile 3.20
17/06/2022 Russia 2.38
(17,820,000) NASDAQ 100 Index, Put, 16,200.000, USD  MorganStanley  (1,018299)  (0.06) Serbia 200
Total M ket1 30?/2022 Opti (1,837,017)  (0.11) Mexico 2%
al Mar alue on Option ,837, . .
Written Contracts - Liabilities Thgﬂand 196
India 1.95
Philippines 1.87
Indonesia 1.79
- Romania 1.67
Swaption Contracts srael oa
Market New Zealand 1.54
Value % of Net Ireland 144
Quantity  Security Description Currency  Counterparty USD  Assets ’
South Korea 117
83,790,000  IRS Pay fixed 2% Receive floating LIBOR ~ USD ~ Morgan Stanley 440268 003 Sweden 1.07
3 month, Put, 2%, 21/04/2032 .
) . ) " Malaysia 1.00
83,790,000  IRS Pay fixed 2% Receive floating LIBOR usb Citibank 440,267 0.03 Canad 0.86
3month, Put, 2%, 21/04/2032 anada :
73275000 RS Payfixed 2% Receive foating LBOR ~ USD  BankofAmerica 522574 003 Cyprus 081
3 month, Put, 2%, 18/11/2027 Merrill Lynch Turkey 0.79
73,775000  IRS Pay fixed 2% Receive floating LIBOR ~ USD  Bank of America 523573 003 Qatar 0.52
3 month, Put, 2%, 17/11/2027 Merrill Lynch Bahrain 0.48
73,275,000 RS Pay fixed 2% Receive floating LIBOR usb Citibank 520,024 0.03 Croatia 0.31
3 month, Put, 2%, 17/11/2027 Spain 0.92
22,695,000 RS Pay fixed 2.2% Receive floating USD  Morgan Stanley 664,388 004 United Arab Emirates 013
LIBOR 3 month, Put, 2.2%, 17/11/2052
) ) ) Ivory Coast 0.09
62,455,000  IRS Pay fixed 2.2% Receive floating USD  MorganStanley 1,820,747 0.10 A . 0.08
LIBOR 3 month, Put, 2.2%, 16/11/2052 rge”t'“a :
Net Market Value on Swaption 493184 029 Switzerland 007
Contracts - Assets Saudi Arabia 0.06
Netherlands 0.06
France 0.05
Egypt 0.03
Total Return Swap Contracts lceland 0.03
Market Total Investments - 89.79
Nominal Security Maturity Value % of Net Cash and Other assets/(liabilities) 10.21
Amount Currency Counterparty Description Date USD  Assets Total 100.00
40785000  USD  JP.Morgan Receive Spreadof ~ 20/06/2022  (313916)  (0.02)
0.21% on Notional * Security is valued at its fair value under the direction of the Board of Directors.
Pay iBoxx USD $ Security is currently in default.
Liquid High Yield

Total Return Index
Total Market Value on Total Return
Swap Contracts - Liabilities
Net Market Value on Total Return
Swap Contracts - Liabilities

(313,916)  (0.02)

(313,916)  (0.02)

Cash
Other assets/(liabilities)
Total net assets

Geographic Allocation of Portfolio

133,209,201 7.91
38,755,447 2.30
1,684,223,577 100.00

% of Net Assets
Germany 14.56
United States of America 11.89
United Kingdom 8.85
Japan 7.33
China 5.65
Brazil 541
South Africa 4.58

The accompanying notes are an integral part of these financial statements.
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Dynamic Global Investment Grade Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to generate income while offering
some protection against rising interest rates and a low
correlation with equity markets.

The fund is actively managed and invests mainly in a
portfolio of bonds of all types from issuers around the
world, including emerging markets.

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, with a rating of investment grade by
major rating agencies or if unrated of equivalent quality.
In accordance with its own internal rating system, the
investment manager will ensure that the unrated corporate
debt securities in which the fund invests are of the same
quality as the rated securities of the same type. The fund
may invest more than 20% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS)
and invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

For temporary defensive purposes, and during
exceptional market conditions, investments in money
market securities may exceed 30% of net assets.
Thefund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities.
The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of

total return swaps by the fund. For a summary of the main
types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS
As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
CANADA
Canada Government Real Return CAD 75,000 135,818 0.55
Bond, FRN 4% 01/12/2031
135,818 0.55
CHILE
Bonos de la Tesoreria de la Republica CLP 635,000,000 717,826 291
en pesos 4.5% 01/03/2026
717,826 2.91
CHINA
China Government Bond 2.68% CNY 5,000,000 774,830 3.14
21/05/2030
China Government Bond 3.27% CNY 2,000,000 325,537 1.32
19/11/2030
Country Garden Holdings Co. Ltd., usbD 200,000 170,980 0.69
Reg. S 3.3% 12/01/2031
Shimao Group Holdings Ltd., Reg. S usD 200,000 118,300 0.48
3.45% 11/01/2031
1,389,647 5.63
CYPRUS
Cyprus Government Bond, Reg. S EUR 98,000 146,054 0.59
2.75% 03/05/2049
146,054 0.59
GERMANY
Deutsche Bundesrepublik Inflation EUR 1,609,000 2,215,144 8.97
Linked Bond, Reg. S 0.1%
15/04/2026
Deutsche Bundesrepublik Inflation EUR 840,000 1,295,446 5.25
Linked Bond, Reg. S 0.5%
15/04/2030
3,510,590 14.22
INDIA
HDFC Bank Ltd., Reg. S 8.1% INR 40,000,000 556,349 2.25
22/03/2025
556,349 2.25
INDONESIA
Indonesia Treasury 8.25% 15/05/2029  IDR 5,215,000,000 408,319 1.65
408,319 1.65
IRELAND
AerCap Ireland Capital DAC 3% usD 150,000 152,260 0.62
29/10/2028
AerCap Ireland Capital DAC 3.3% usD 150,000 162,762 0.62
30/01/2032
305,022 1.24
ISRAEL
Israel Government Bond 3.75% LS 871,000 370,090 1.50
31/03/2047

370,090 1.50

INVEST WITH CONFIDENCE®
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
JAPAN UNITED STATES OF AMERICA
Japan Government Five Year Bond JPY 54,000,000 471,233 1.91 American Honda Finance Corp. 1.6% EUR 100,000 114,109 0.46
0.005% 20/09/2026 20/04/2022
Japan Government Twenty Year Bond JPY 299,000,000 2,635,085 10.67 American Honda Finance Corp. 1.95%  EUR 100,000 119,713 0.49
1.9% 20/09/2022 18/10/2024
3,106,318 12.58 Boardwalk Pipelines LP 3.4% usbD 165,000 170,589 0.69
MEXICO 15/02/2031
Mexican Bonos 5.75% 05/03/2026 MXN 6,600,000 305648 1.4 Pgﬁif&egg f(;‘d Electric Co. 3.3% usb 30,000 27918 0.1
Mexican Udibonos, FRN 4% MXN 408,000 152,264 0.62 / / )
30/11/2028 Pacific Gas and Electric Co. 3.5% usb 85,000 79,001 0.32
——— U?QSQO\LSZ 125% 15/05/2022 usD 1,190,000 1,198,622  4.86
NEW ZEALAND UST :zzury 7‘250/ c;5/(;3/2022 usD 1’020’000 1’063,941 4l31
New Zealand Government Bond 2.75%  NZD 509000 339,505  1.38 Ao o Sooe '
15/05/2051 US Treasury 1.625% 15/11/2022 usb 1,080,000 1,091,859  4.42
339,505 1.38 US Treasury 0.125% 31/01/2023 usb 500,000 498,350 2.02
PERU Verizon Communications, Inc. 3.55% usD 80,000 86,101 0.35
22/03/2051
Peru Government Bond 6.15% PEN 850,000 215,523 0.87
12/08/2032 4,450,203 18.03
215,523  0.87 Total Bonds 20,793,133 84.23
PHILIPPINES Total Transferable securities 20,793,133 84.23
i and money market instruments
Philippine Government Bond 6.25% PHP 17,000,000 369,655 1.50 admitted to an official exchange listing
14/01/2036
369,655 1.50
QATAR Transferable securities and money market instruments dealt in on
Qatar Energy, Reg. S 2.25% usD 200000 198498  0.80 another regulated market
12/07/2031 Bonds
198,498  0.80 IRELAND
ROMANIA Avolon Holdings Funding Ltd., 144A usb 25,000 24,551 0.10
Romania Government Bond 5% RON 2420000 555654 225 i el B : ' '
2.75% 21/02/2028
12/02/2029 24,551 0.10
555,654  2.25 MALAYSIA . .
RUSSIA Malaysia Gi it Bond 4.921% MYR 609,000 159,828 0.65
Russian Federal Bond-OFZ 7.66%  RUB  41,600000 536,149  2.17 Soroong o onaaEaTE ' ' '
06/07/2048
10/04/2030 159,828  0.65
536,149  2.17 SWITZERLAND ’ :
SAUDI ARABIA UBS AG, 144A 1.75% 21/04/2022 usb 260,000 260,831 1.05
Riyad Sukuk Ltd., Reg. S, FRN 3.174% UsD 200,000 204,875 0.83 i 75% 21/04/ ‘ . "
204,875  0.83 THAILAND
SOUTH KOREA Thailand Government Bond 3.6% THB 5,515,000 189,295 0.77
17, 2067
Korea Treasury 2% 10/06/2031 KRW 350,000,000 288,018 117 / 06/206
Thailand Government Bond, Reg. S THB 11,722,000 377,883 1.58
255 0/15)| IR 1.323% 12/03/2028
SQPRANATIONAL 567,178 2.30
Aggi/n1 ([))/eggl;g)mem Bank 6.2% INR 7,500,000 103,046 042 UNITED STATES OF AMERICA
Bayview Mortgage Fund IVc Trust, usD 450,030 452,229 1.83
03,0261 pgo:32 FRN, Series 2017-RT3 ‘A', 144A 3.5%
SWEDEN 28/01/2058
Sweden Government Bond 3.5% SEK 1,500,000 247,673 1.00 Cologix Data Centers US Issuer LLC usD 100,000 100,691 0.41
30/03/2039 ‘A2’ 144A 3.3% 26/12/2051
247,673 1.00 Drive Auto Receivables Trust, Series usD 35,000 35,465 0.14
UNITED ARAB EMIRATES 20202 °C’ 2.28% 17/08/2026
Abu Dhabi Ports Co. PJSC, Reg. S USD 200,000 200,446 0.81 Drive Auto Receivables Trust, Series usD 45,000 46,207 0.19
2.5% 06/05/2031 20202 ‘D’ 3.05% 15/05/2028
200,446  0.81 Octane Receivables Trust ‘A", 144A usb 95,815 95,354  0.39
UNITED KINGDOM L24lpei2/09/2028
UK Treasury, Reg. S 0.125% cBP 1040000 1.979.943 800 Octanoe Receivables Trust ‘C’, 144A usD 130,000 129,823 0.52
22/03/2024 2.53% 21/05/2029
Pacific Gas and Electric Co. 4.95% usD 106,000 115,841 047
1,979,943  8.02 01/07/2050
Santander Consumer Auto Receivables  USD 70,000 72,413 0.29

Trust, Series 2020-AA ‘C’, 144A
3.71% 17/02/2026
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Unrealised
Nominal Value % of Net Number of Gain/(Loss) % of Net
Investments Currency Value USD Assets Security Description Contracts ~ Currency USD  Assets
Sequoia Mortgage Trust, FRN, usD 110,940 111,683 0.45 Canada 10 Year Bond, 22/03/2022 2 CAD (4,475)  (0.01)
Series 2018-CH1 ‘A2’, 144A 3.5% Korea 10 Year Bond, 15/03/2022 8 KRW (5535)  (0.02)
S25/03/ 2048 . Long Gil, 29/03/2022 ) GBP (4541)  (002)
MB Private Education Loan Trust Usb 94,380 95,568 0.39
, g ) US 5 Year Note, 31/03/2022 9 UsD 2204) (001
Series 2020-A'A2A', 144A 2.23% Us10 iar r‘\ﬁ 2/2 og 2022 9 UsD (7 1 16) (o 03)
15/09/2037 T Hjar OTY </1|./ F I (2(3Y871; :o'og))
otal Unrealised Loss on Financial X .
iD200:200% 200 Futures Contracts - Liabilities
Total Bonds 2,267,662  9.18 Net Unrealised Gain on Financial 102786 0.42
Total Transferable securities 2,267,662 9.18 Futures Contracts - Assets
and money market instruments
dealt in on another regulated market
Total Investments 23,060,795 93.41
Forward Currency Exchange Contracts
Unrealised
: Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Credit Default Swap Contracts Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Interest
(Paid) Market AUD 487,000 ) 348524 21/01/2022 Citibank 5143 002
Nominal Reference Buy/ Received  Maturity Value % of Net AUD 41,000 usD 29236 21/01/2022  JP.Morgan 539 -
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets CLP 134,225,434 usb 156,747 07/01/2022  BNP Paribas 735 -
150000 EUR JP.Mogan ArceloMitalSA1% Sell  500% 20/12/2005 26718 0.1 CZK 8242000  USD 373680 14/01/2022 Cibank 2060 001
19/05/2023 CZK 995,000 usb 44,237 18/02/2022  JP.Morgan 976 -
330000 USD Barclays  Verizon Sel  100% 20/06/2022 1314 001 CZK 8243000  USD 371,809 18/02/2022 UBsS 2756 001
Bank Communications, EUR 4970077 USD 5622638 31/01/2022 Bank of 18472 008
Inc. 4.125% America
16/03/2027 EUR 4,473,070 USD 5062566 31/01/2022 Barclays 14433 006
Total Market Value on Credit 28,032 0.12 EUR 4473070 USD 5073557 31/01/2022  BNP Parbas 3443 001
Default Swap Contracts - Assets ) EUR 275  USD 48422 31/01/2022  JP.Morgan 0o -
60,000 UsSD  JP.Morgan Pﬁgegge;\sizanmal, Buy (1.000% 20/12/2026 (1,251) - EUR 5.964,003 UsD 6761045 31/01/2022 UBS 8288 003
27/03/2028 EUR 513,580 ) 583,065 25/02/2022 HSBC 137 -
60000  USD JP.Morgan RaytheonTech  Buy (1.000% 20/12/2026  (1942)  (001) EUR 513580 USD 562828 25/02/2022  State Street g4 -
Corp. 3.125% GBP 44,000 usD 58,282 25/02/2022  JP.Morgan 1172 001
04/05/2027 IDR 664,818,459 usb 46,303 21/01/2022 Deutsche Bank 354 -
80,000 USD  BNPParibas Packaging Corp.3% Buy  (1.00)% 20/06/2026 (2296)  (0.01) DR 193,606,875 UsD 13520 21/01/2022 HSBC 67 -
15/12/2029 ) DR 1,825,747,281 UsD 127,274 21/01/2022  Morgan Stanley 857 -
100,000  USD Gg?cn;:n Bzrgg/k %7\?1(/336%4 Buy (1.00)% 20/06/2026 (2342)  (0.01) DR 928,646,683 UsD 64,696 21/01/2002 UBS 476 _
.070 e
100000 USD Bankof  IniPaperCo.3%  Buy (100)% 20/06/2026  (2368)  (0.01) s 4529000 USD 1450977 20/01/2022 Citibank o143 004
America 16/02/2027 LS 145,000 usb 44,890 20/01/2022  JP.Morgan 1857 001
Merril KRW 26,480,000 usb 22,189 21/01/2022  JP.Morgan 66 -
Lynch MXN 2,173,927 usb 104018 14/01/2022  BNP Paribas 2512 001
400000  USD  JP.Morgan Chile Government  Buy ~ (1.00)% 20/06/2026  (6584)  (0.03) MXN 6,794,348 usD 325337 14/01/2022 Goldman Sachs 7609 003
gg/f‘g;g%‘g /80 MXN 5102000  USD 249,530 14/01/2022 HSBC 476 -
MXN 2,404,183 usb 114,202 14/01/2022 Morgan Stanley 3611 002
0y
100000 EUR  JP-Morgan G'fgggi,z plo Buy (500 20/12/2026  (21317)  (009) PEN 943725 USD 232,559 07/01/2022 Morgan Stanley 4217 002
13/09/2023 PIN 778,000 usD 191,037 18/02/2022 Deutsche Bank 773 -
9350000 USD JP.Morgan CDXNAIG37V1 — Buy (1.00)% 20/12/2026 (230,186)  (0.99) PLN 96,000 usb 23340 18/02/2022  JP.Morgan 328 -
Total Market Value on Credit (268,286)  (1.09) RON 327,000 usb 74586 14/01/2022  JP.Morgan 315 -
Default Swap Contracts - Liabilities THB 99,542 usb 2,985 11/03/2022 JP. Morgan 15 -
Net Market Value on Credit (240,254)  (0.97) TWD 2,744,000 usD 98,364 21/01/2022 HSBC 764 -
Default Swap Contracts - Liabilities UsD 183860  CAD 207,476 21/01/2022  State Street 4898 002
UsD 135,118 CLP 110225919 07/01/2022  JP.Morgan 5793 002
Usb 79,015 CLP 64,736,998 07/01/2022 Morgan Stanley 3061 001
UsD 217,076 CLP 175760951 07/01/2022 uBs 10861 004
Financial Futures Contracts Usb 189,407 CLP 159,649,796 11/03/2022  J.P.Morgan 3906 002
Unrealised UsD 78,841 CLP 67,787,217 08/04/2022  JP.Morgan 421 -
Number of Gain/(Loss) % of Net usb 379675  CNH 2423400 18/03/2022 UBsS 313 -
Security Description Contracts  Currency USD  Assets uUsb 294,974 EUR 259,133 25/02/2022 Deutsche Bank 712 -
Austalia 10 Year Bond, 15/03/2022 @ AD 310 - usD 1,350,994 EUR 1,163,085 25/02/2022 Goldman Sachs 30241 0142
EuroBTP, 08/03/2022 (10) EUR 3514 045 Usb 1,650,374 EUR 1,421,548 25/02/2022 Morgan Stanley 3,121 015
EuroBuxI 30 Year Bond, 08/03/2022 ) R 71052 020 usb 2523491 EUR 2,174,266 25/02/2022 UBsS 54480 022
US Long Bond, 22/03/2022 @) usD 746 -
US Ultra Bond, 22/03/2022 5) usb 17535 007
Total Unrealised Gain on Financial 126,657 0.51
Futures Contracts - Assets
INVEST WITH CONFIDENCE® T. ROWE PRICE 27



T. Rowe Price Funds SICAV - Audited Annual Report - December 2021

Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 825,720 JPY 94326094 21/01/2022 Barclays 5973 002 UsD 224,882 DR 327,629,782 21/01/2022 Bank of 2335 (001)
usD 627,671 JPY 71384532 21/01/2022 Goldman Sachs 7299 003 America
usb 475,839 JPY 54,181,181 21/01/2022 Morgan Stanley 4974 002 usb 461,469 DR 6,505,018,306 21/01/2022 Goldman Sachs (5084)  (0.02)
usb 1,678,842 JPY 191510585 21/01/2022  State Strest 14507 006 usb 1,786,288 LS 5792842 20/01/2022 Citibank (81,287)  (0.33)
usD 280264  KRW 338800000 21/01/2022 Barclays 4523 002 usb 342,452 INR 25741229 21/01/2022 Barclays (2744)  (001)
usb 586,777  KRW  696487,670 21/01/2022  BNP Paribas 1421 001 usb 341,949 INR 25,741,229 21/01/2022 HSBC (3246)  (001)
usD 587530  KRW 696,487,670 21/01/2022 HSBC 2175 001 usb 19,142 INR 1458000 21/01/2022  JP.Morgan (410) -
usb 45326 NZD 64,118 21/01/2022 Goldman Sachs 1504 001 usb 189,123 MXN 4163000 14/01/2022  BNP Parbas (14878)  (0.06)
UsD 50,814 NZD 85923 21/01/2022 JP. Morgan 1,089 _ usb 651,696 MXN 13,682,769 14/01/2022 Citibank (18,8086) (0.08)
usb 217878 NZD 308550 21/01/2022 Morgan Stanley 6999 003 usb 186994 MXN 3910878 14/01/2022 HSBC (4653) (002
UsD 34,144 NZD 47,631 21/01/2022  State Street 1590 001 usb 28639 MXN 606,000 14/01/2022  JP.Morgan (1,067) -
usb 162,272 PHP 8228000 11/03/2022 Deutsche Bank 3124 001 usb 528020  MXN 11145337 14/01/2022 Morgan Stanley (18,139)  (0.07)
UsD 359,280 PLN 1441000 18/02/2022  State Street 4012 002 usD 76327 MYR 328,749 11/08/2022 HSBC (1347)  (0.01)
usb 37,755 RON 162,000 14/01/2022 Citibank 648 - usb 76259 MYR 323,749 11/03/2022 Standard (1416)  (001)
usD 602120  RUB  44,620027 21/01/2022 UBS 8802 004 Chartered
usD 540990  RUB 40768987 08/04/2022 UBS 8551 004 usb 227471 PN 943725 07/01/2022 uss (9605  (004)
usD 26608 SEK 2475908 25/02/2022  BNPParibas 6661 003 usD 230965 PEN 043725 08/04/2022 MorganStaniey (4482 (002)
usD 25111 SEK 1943000 25/02/2022 Citibank g7 - usD 84138 SEK 765000 25/02/2022  JP.Morgan (2 -
USD 605634 SEK 6114000 25/02/2022 UBS 2415 000 uUsD 60783 THB 2055330 11/08/2022  BNP Parbas (1169)  (001)
usD 394675  TWD 10916500 21/01/2022 Goldman Sachs 33 - UsD 54508 THB 1822419 11/03/2022 Ciibank (333) -
Total Unrealised Gain on Forward 49300 141 uUsD 334871  THB 11,279,192 11/03/2022 Goldman Sachs (5107)  (002)
Currency Exchange Contracts usD 91207  THB  3067.243 11/03/2022 UBS (1246)  (001)
AUD 629000  USD 472214 21/01/2022  BNPParbas  (15425)  (0.06) usb 394126 TWD  10916,500 21/01/2022 Barclays (236) -
AUD 337000 USD 248,254 21/01/2022 Morgan Stanley (3520)  (0.01) usb 21924 TWD 776000 21/01/2022  JP.Morgan (110) -
AUD 509000  USD 445337 21/01/2022 UBS (10335  (004) Total Unrealised Loss on Forward (326,842)  (1.32)
CAD 188270 USD 152644 21/01/2022  BNP Paribas (4331)  (002) Currency Exchange Contracts
CAD 373730 USD 803137 21/01/2022 UBS  (8725) (004 Ngt :‘:::‘i‘;‘:'ggh‘;‘:‘";e°g:n‘i:‘;':§ 2e0T) e
cLp 80924000  USD 98089 07/01/2022  BNP Paribas (3143)  (0.01)
cLp 67787217 USD 79,768 07/01/2022  JP.Morgan (236) -
EUR 939293  USD 1,067,976 25/02/2022 Morgan Stanley (1,352  (001)
HUF 73856000  USD 229,253 14/01/2022 ABanklof 2803 (001) Inflation Rate Swap Contracts
merica
JPY 52016430  USD 458988 21/01/2022 HSBC (6935)  (003) Nominal securiy Maturiy M‘;’;‘:: %o of Net
KRW 127842891 USD 109,179 21/01/2022  BNP Paribas (1735 (001) Amount  Currency Counterparty Description Dete USD  Assets
KRW 813723252 USD 695506 21/01/2022 HSBC  (11622)  (005)
KRW 272755000  USD 230,718 21/01/2022 Morgan Stanley (1484)  (001) 126,000 USD  JP.Morgan  Payfixed 2321% 27/01/2051 17923 007
KRW 150031365 USD 129117 21/01/2022 UBS (2268)  (001) Bgcoeg,‘ﬁﬂnﬂgm
MN 7270000 USD 356416 14/01/2022 Goldman Sachs (162) - 463000 USD  JP.Mogan  Payfixed 256% 21/09/2031 1733 007
NOK 1998000  USD 239,087 21/01/2022  StateStrest  (12938)  (0.05) Receve floating
NZD 6999  USD 4,905 21/01/2022 Morgan Stanley (121) - USCP! 1 month
PLN 817000  USD 205631 18/02/2022  BNP Paribas (4208)  (0.02) 299,000 USD  JP.Morgan  Payfixed 2.525% 28/09/2031 12055 005
RON 1,786,152 usb 414,613 14/01/2022 UBs (5483)  (0.02) Receive floating
RUB 2073000  USD 31171 21/01/2022  BNP Paribas @3 - USCPI 1 month
RUB 42356027 USD 572975 21/01/2022 UBS  (9875)  (004) 262000 USD  JP. Morgan P;Y“X?d ?565% 21/09/2081 9663 004
UsD 548657  AUD 760000 21/01/2022  Cfibank  (9802)  (004) USopl 1 o
usD 145743 CAD 186260 21/01/2022 Cbank ©s8) - - 62,000 USD  JP.Mogan  Payfxed2305%  28/01/2051 9204 004
UsD 289230 CAD 369,740 21/01/2022 Goldman Sachs (2040)  (001) Receive floating
UsD 154813 CLP 134225434 08/04/2022  BNP Paribas (467) - USCP! 1 month
UsD 134875  CNH 878725 21/01/2022 Bank of 3,181 (0.01) 62,000 USD  JP.Morgan  Payfixed 2.314% 28/01/2051 8982 004
America Receive floating
UsD 176475 CNH 1149293 21/01/2022 Barclays (4089)  (0.02) USCPI 1 month
usb 89776 CNH 585,383 21/01/2022 Goldman Sachs (2,193)  (0.01) 150,000 USD  JP.Morgan  Payfixed 2.569% 29/09/2031 5470 002
usb 39860  CNH 259,000 21/01/2022 Standard - Receve floating
Chartered USCPI 1 month
USD 130083 ONH 848325 21/01/2022 UBS @198 (001) 151,000 USD  JP.Morgan P;yfix?\fi 2ﬂ.60ﬂ5:4) 30/09/2031 4714 002
usD 162357  CNH 1038600 18/03/2022 Goldman Sachs (@26 - LeoRl 1 month
usb dep4r - CzK 1026000 14/01/2022 Bankof aen - - 134,000 USD  JP.Mogan  Payfied2588%  01/10/201 4417 002
America Receive floating
usD 13156 CZK 291,000 14/01/2022 Citibank (110) - USCP! 1 month
usb 31613 EUR 28000 25/02/2022  BNP Paribas (182) - 135,000 USD  JP.Morgan  Payfixed 2507% 30/09/2031 4341 002
usD 268559  EUR 237301 25/02/2022  JP.Morgan (910) - Receive floating
Usb 162,311 EUR 143587 25/02/2022 UBS (740) - USCPI 1 month
uUsb 1,366,363 GBP 1,020259 25/02/2022 HSBC (12,229) (0.08) 65,000 usb J.P.Morgan Pay fixed 2.511% 18/05/2051 4,012 0.02
Receive floating
USCPI 1 month
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Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Amount Currency Counterparty  Description Date USD  Assets
65,000 usb J.P.Morgan Pay fixed 2.562% 18/05/2051 3,780 0.01 622,000 PLN J.P.Morgan Pay fixed 1.53% 25/02/2031 21516 0.09
Receive floating Receive floating
USCPI 1 month WIBOR 6 month
91,000 usb J.P.Morgan Pay fixed 2.598% 30/09/2031 2916 001 12,177,943 CzZK J.P.Morgan Pay fixed 1.86% 29/03/2024 21,839 0.09
Receive floating Receive floating
USCPI 1 month PRIBOR 6 month
209,000 usb J.P.Morgan Pay fixed 2.986% 09/12/2026 1,492 001 496,000 PLN J.P.Morgan Pay fixed 1.11% 23/11/2030 22,285 0.09
Receive floating Receive floating
USCPI 1 month WIBOR 6 month
153,000 usb J.P.Morgan Pay fixed 2.996% 09/12/2026 1,011 - 678,000 PLN J.P.Morgan Pay fixed 1.525% 25/02/2031 23,625 0.09
Receive floating Receive floating
USCPI 1 month WIBOR 6 month
104,000 usb J.P.Morgan Pay fixed 3.007% 13/12/2026 504 - 818,000 PLN J.P.Morgan Pay fixed 1.09% 20/11/2030 37,041 0.15
Receive floating Receive floating
USCPI 1 month WIBOR 6 month
104,000 usb J.P. Morgan Pay fixed 3.026% 10/12/2026 490 - 380,000 CAD J.P.Morgan Pay fixed 1.542% 08/10/2050 38,885 0.16
Receive floating Receive floating BA 3
USCPI 1 month month
Total Market Value on Inflation 108,306 0.44 4,000,000 PLN J.P.Morgan Pay fixed 2.035% 24/01/2030 85,715 0.35
Rate Swap Contracts - Assets Receive floating
213,000 USD  JP.Morgan  Payfixed 3.18% 26/11/2026 (175) - WIBOR 6 month
Receive floating Total Market Value on Interest 331,481 1.34
USCPI 1 month Rate Swap Contracts - Assets
212,000 usb J.P. Morgan Pay fixed 3.176% 26/11/2026 (132) - 12,177,943 CZK J.P.Morgan Pay floating PRIBOR 6 29/03/2024 (21,883)  (0.09)
Receive floating month Receive fixed
USCPI 1 month 1.857%
Total Market Value on Inflation (307) - 450,000 GBP J.P.Morgan Pay fixed 0.912% 27/09/2051 (11,190)  (0.04)
Rate Swap Contracts - Liabilities Receive floating
Net Market Value on Inflation 107,999 044 SONIA 1 day
Rate Swap Contracts - Assets 4,298,000 HKD  J.P.Morgan Pay floating HBOR 3 06/05/2025 (5,199)  (0.02)
month Receive fixed
0.875%
3,102,000 HKD J.P.Morgan Pay floating HBOR 3 04/05/2025 (3932)  (0.02)
month Receive fixed
Interest Rate Swap Contracts 086%
Market 7,600,000 MXN J.P. Morgan Pay floating TIE 4 16/11/2026 (3,527) (0.01)
Nominal Security Maturity Value % of Net week Receive fixed
Amount  Currency Counterparty Description Date USD  Assets 7.176%
73000 PN JP.Morgan  Payfixed 2.1% Receive 21/09/2031 1943 001 1300000 HKD  JP-Morgan Pﬁgm‘ggggﬂ;& 25/02/2026 (333) (00
floating WIBOR 6 o
month 0.768%
T 0y
73000 PN JPMogan  Payfied2087%  21/09/2031 162 001 000 CAD IR Norgen - Faybed 2ot P09 2308 (o)
- . gBA3
Receive floating month
YIBOR6 month 1285000  HKD  JP.M Payfloating HBORS ~03/07/2025 2064 (001
74,000 PLN  JP.Mogan  Payfxed2073%  21/09/2031 2011 001 200 -~ Morgan - Faytioaling FIB /07/ (2064 (00
° - month Receive fixed
Receive floating 0803%
YIBOR 6 month 60,000 CAD  JPMogan  Payfied227% 23/02/2051 (1805)  (001)
1100000 CNY  JP.Morgan  Payfloating 09/03/2026 3816 001 : - Morg ymedeers : :
Receive floating BA 3
CNREPOFIX=CFXS month
1 week Receive fixed )
287% 7,685,000 MXN  JP.Morgan Payfloating TIE 4 12/11/2026 (1483)  (0.01)
220000 PIN  JP.Morgan  Payfixed 1.74% 19/04/2031 6845 003 ;"zgégece‘ve fied
Receive floating R
WIBOR 6 month 45,000 GBP  JP.Morgen  Payfixed0742%  27/09/2071 (1339 (001)
. Receive floating
2,500,000 CNY J.P. Morgan Pay floating 08/03/2026 8,795 0.04 SONIA 1 day
CNREPOFIX=CFXS )
1 week Receive fixed 2,880,000 MXN JP.Morgan Pay floating TIE 4 13/11/2026 (771) -
2.88% week Receive fixed
0y
409,000 PLN J.P.Morgan Pay fixed 1.108% 20/11/2030 18,385 0.07 1:26% )
Receive floating 4,685,000 MXN J.P.Morgan Pay floating TIE 4 11/11/2026 (411) -
WIBOR 6 month week Receive fixed
0y
408,000 PLN J.P. Morgan Pay fixed 1.1% Receive  20/11/2030 18,398 0.07 7'3%56 )
floating WIBOR 6 738,909 PLN J.P.Morgan Pay fixed 3.16% 13/02/2028 (153) -
month Receive floating
409,000 PIN  JP.Morgan  Payfived 109% 20/11/2030 18520 007 WIBOR 6 monih
Receive floating Total Market Value on Interest (59,461)  (0.24)
WIBOR 6 month Rate Swap Contracts - Liabilities
Net Market Value on Interest 272,020 1.10
Rate Swap Contracts - Assets
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Option Purchased Contracts

Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets % of Net Assets
1,680,000  S&P 500 Index, Put, 4,200.000, USD  Morgan Stanley 41,167 017 Mexico 1.86
17/06/2022 Indonesia 1.65
Total Market Value on Option 41,167 0.17 Israel 1.50
Purchased Contracts - Assets Philippines 150
New Zealand 1.38
Ireland 1.34
) ) South Korea 117
Option Written Contracts Switzerland 1.05
Market Sweden 1.00
Value % of Net Peru 087
Quantity  Security Description Currency ~ Counterparty USD  Assets Saudi Arabia 0.83
(470,000)  S&P 500 Index, Put, 4,700.000, USD  Morgan Stanley (21,043)  (0.09) United Arab Emirates 0.81
17/06/2022 Qatar 0.80
Total Market Value on Option (21,043)  (0.09) Malaysia 065
Written Contracts - Liabilities Cyprus 059
Canada 0.55
Supranational 0.42
. Total Investments 93.41
Swaption Contracts Cash and Other assets/(liabilities) 6.59
Market Total 100.00
Value % of Net
Quantity  Security Description Currency ~ Counterparty USD  Assets ) ) ) )
The accompanying notes are an integral part of these financial statements.
1,250,000  IRS Pay fixed 2% Receive floating LIBOR USD  Morgan Stanley 6,568 0.03
3 month, Put, 2%, 21/04/2032
1,250,000  IRS Pay fixed 2% Receive floating LIBOR usb Citibank 6,568 0.03
3 month, Put, 2%, 21/04/2032
1,100,000  IRS Pay fixed 2% Receive floating LIBOR USD  Bank of America 7,845 0.03
3 month, Put, 2%, 18/11/2027 Merrill Lynch
1,100,000  IRS Pay fixed 2% Receive floating LIBOR usb Citibank 7,807 0.03
3month, Put, 2%, 17/11/2027
1,100,000  IRS Pay fixed 2% Receive floating LIBOR USD  Bank of America 7,807 0.03
3 month, Put, 2%, 17/11/2027 Merrill Lynch
306,000 IRS Pay fixed 2.2% Receive floating USD  Morgan Stanley 8,958 0.03
LIBOR 3 month, Put, 2.2%, 17/11/2052
844,000 IRS Pay fixed 2.2% Receive floating USD  Morgan Stanley 24,604 0.10
LIBOR 3 month, Put, 2.2%, 16/11/2052
Net Market Value on Swaption 70,157 0.28

Contracts - Assets

Cash
Other assets/(liabilities)

1,219,703 4.94
406,881 1.65

Total net assets 24,687,379 100.00
Geographic Allocation of Portfolio

% of Net Assets
United States of America 23.11
Germany 14.22
Japan 12.58
United Kingdom 8.02
China 5.63
Chile 291
Thailand 2.30
India 225
Romania 225
Russia 217
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Emerging Local Markets Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly
in a diversified portfolio of bonds of all types from
emerging market issuers, with a focus on bonds that are
denominated in the local currency.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companiesthat are eitherincorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conductmost oftheir business in such countries. Portfolio
debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities (including up to 10%
in distressed and/or defaulted bonds). The fund may
also invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio  management and investment purposes.
The fund may also use derivatives to create synthetic
short positions in currencies and debt securities. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when they offer
the most efficient or only way to express a view and the
impact is expected to be limited and lead leading to
marginal improvement in risk-adjusted returns. Investors
should refer to the “Total Return Swaps” section of the
current prospectus for more details of the expected and
maximum use of total return swaps by the fund.

For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 510,000 569,810 0.40
3.5% 23/11/2031
569,810 0.40
BAHAMAS
Commonwealth of the Bahamas, usb 200,000 191,000 0.13
Reg. S 5.75% 16/01/2024
Commonwealth of the Bahamas, usb 340,000 314,500 0.22
Reg. S 8.95% 15/10/2032
505,500 0.35
BAHRAIN
Bahrain Government Bond, Reg. S usbD 520,000 494,000 0.34
5.625% 18/05/2034
494,000 0.34
BARBADOS
Barbados Government Bond, 144A usb 460,000 462,300 0.32
6.5% 01/10/2029
462,300 0.32
BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 175,000 304,275 0.21
01/01/2029
Brazil Notas do Tesouro Nacional 10% BRL 11,850 2,041,014 1.42
01/01/2031
Brazil Notas do Tesouro Nacional 10% BRL 2,619,300 4,633,950 3.24
01/01/2025
Brazil Notas do Tesouro Nacional 10% BRL 1,099,000 1,928,940 1.35
01/01/2027
8,908,179 6.22
CHILE
Bonos de la Tesoreria de la Republica CLP 400,000,000 429,348 0.30

en pesos 2.5% 01/03/2025

Bonos de la Tesoreria de la Republica CLP
en pesos, Reg. S, 144A 2.3%
01/10/2028

1,685,000,000 1,535,993 1.07

INVEST WITH CONFIDENCE®

Bonos de la Tesoreria de la Republica CLP 865,000,000 954,793 0.67
en pesos, Reg. S, 144A 4.7%
01/09/2030
Chile Government Bond 1.9% CLP 35,000 1,231,332 0.86
01/09/2030
4,151,466 2.90
CHINA
China Development Bank 3.68% CNY 5,600,000 909,364 0.63
26/02/2026
China Government Bond 2.88% CNY 8,000,000 1,269,915 0.89
05/11/2023
China Government Bond 1.99% CNY 12,450,000 1,925,057 1.34
09/04/2025
China Government Bond 3.12% CNY 30,550,000 4,915,979 3.43
05/12/2026
China Government Bond 2.85% CNY 3,500,000 556,386 0.39
04/06/2027
China Government Bond 3.13% CNY 25,300,000 4,061,901 2.84
21/11/2029
China Government Bond 3.27% CNY 8,000,000 1,302,146 0.91
19/11/2030
Shimao Group Holdings Ltd., Reg. S UsSD 360,000 223,200 0.16
5.6% 15/07/2026
Times China Holdings Ltd., Reg. S uUsD 470,000 324,770 0.23
6.75% 08/07/2025
Yuzhou Group Holdings Co. Ltd., usD 510,000 147,900 0.10
Reg. S 7.85% 12/08/2026
15,636,618 10.92
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
COLOMBIA MEXICO
Colombia Government Bond 7% COP  2,600,000000 590,206  0.41 Mesxican Bonos 5.75% 05/03/2026 MXN 43770000 2026998  1.42
26/03/2031 Mexican Bonos 7.5% 03/06/2027 MXN 10420000 513264 036
C%O';“g'g(%avemmem Bond 7.25% COP ~ 5790,000000 1,304,819  0.91 Mesxican Bonos 8.5% 31/05/2029 MXN 20225000 1,519,147  1.06
- ‘/ k; 5 Bond 10% gor e e 026 Mesxican Bonos 7.75% 29/05/2031 MXN 62,615000 3,109,190 217
oajoro0zs A0 ’ ' Mexican Bonos 8.5% 18/11/2038 MXN  67,308000 3481200 243
Colombia Government Bond 7.5% COP 6758900000 1649969  1.15 Petroleos Mexicanos 6.5% usb 483000 515897 036
26/08/2026 18/0/2027
Colombia Government Bond 6% COP 7290500000 1623901  1.14 11162, 590] 50
28/04/2028 PERU
Empresas Publicas de Medellin ESP, cop 500,000,000 122271 009 Peru Government Bond 6.15% PEN 7,200,000 1825609 127
Reg. S 7.625% 10/09/2024 12/08/2032
5,851,006  4.09 1,825,609  1.27
CZECH REPUBLIC PHILIPPINES
Czech Republic Government Bond 2%  CZK 30,980,000 1,297,595 091 Philippine Government Bond 2.875% PHP 27,500,000 465,071 0.32
13/10/2033 09/07/2030
Czech Republic Government Bond, CzZK 16,340,000 719,750 0.50 465,071 0.32
Reg. S 2.5% 25/08/2028 POLAND
2,017,345  1.41 Poland Government Bond 2.75% PLN 7,146,000 1,652,725  1.15
DOMINICAN REPUBLIC 25/10/2029
Dominican Republic Government DOP 10,250,000 199,365 0.14 Poland Government Bond 2.5% PLN 1,100,000 256,900 0.18
Bond, Reg. S 9.75% 05/06/2026 25/07/2026
199,365  0.14 1,909,625  1.33
EGYPT ROMANIA
Egypt Government Bond 14.313% EGP 11,780,000 753,495  0.53 Romania Government Bond, 144A 2%  EUR 200,000 207,313  0.14
13/10/2023 14/04/2033
Egypt Government Bond 15.9% EGP 13,100,000 863,997 0.60 Romania Government Bond 4.75% RON 12,315,000 2,837,136 1.98
02/07/2024 24/02/2025
Egypt Government Bond 14.483% EGP 9,100,000 585,511 0.41 Romania Government Bond 5% RON 2,970,000 681939 048
06/04/2026 12/02/2029
2,203,003 1.54 Romania Government Bond, Reg. S EUR 260,000 269,506 0.19
HUNGARY 2% 14/04/2033
Hungary Government Bond 3.25% HUF 213000000 601589  0.42 5905895 IR 209
22/10/2031 RUSSIA
Hungary Government Bond 2.25% HUF 32,410,000 80,263 0.06 Russian Federal Bond - OFZ 6.9% RUB 220,295,000 2,721,134 1.90
20/04/2033 23/05/2029
Hungary Government Bond 3% HUF 67,590,000 167,860  0.12 Russian Federal Bond - OFZ 7.25% RUB 25700000 317,643 022
27/10/2038 10/05/2034
Hungary Government Bond 5.5% HUF 826,980,000 2,641,026 1.84 Russian Federal Bond - OFZ 6.1% RUB 113,200,000 1,248,895  0.87
24/06/2025 18/07/2035
3,490,738  2.44 Russian Federal Bond - OFZ 7.05% RUB 191,690,000 2,407,751  1.68
INDIA 19/01/2028
HDFC Bank Ltd., Reg. S 8.1% INR 40000000 556349 039 R P egeral Bond - OFZ 8.5% AUE | IEBEETEND) TeIatet) B
22/03/2025 /09/
National Highways Authority of India, IR 40000000 542,095 038 GHUEORER | G
Reg. S 7.3% 18/05/2022 SERBIA
1,098,444  0.77 Serbia Treasury 5.875% 08/02/2028  RSD 114,240,000 1,222,427  0.85
INDONESIA Serbia Treasury 4.5% 20/08/2032 RSD 20,700000 295581 021
Indonesia Treasury 8.125% DR 9300000000 710,196 050 1,518,008  1.06
15/05/2024 SOUTH AFRICA
Indonesia Treasury 7.5% 15/04/2040 IR 19,063,000,000 1,398265  0.98 South Africa Government Bond 8.25%  ZAR 11,500,000 649,797 045
Indonesia Treasury 8.375% IDR 34200000000 2708297  1.89 31/03/2032
15/09/2026 South Africa Government Bond ZAR 50,620,000 2,845459  1.99
Indonesia Treasury 9% 15/03/2029 IDR 41056000000 3334709 233 8.875% 28/02/2035
Indonesia Treasury 8.75% 15/05/2031 IDR  20,090,000,000 1,626,144 1.13 South Africa Government Bond 8.75% ZAR 26,120,000 1,361,217 0.95
Indonesia Treasury 9.5% 15/07/2031  IDR  15867,000000 1346679  0.94 81/01/2044
Indonesia Treasury 8.25% 15/05/2036  IDR  27,710000000 2,160,997 151 South Africa Government Bond, FRN ZAR 5250000 695128 048
S B 5.644% 31/03/2028
m : South Africa Government Bond 10.5%  ZAR 15,000,000 1,039,059 0.73
IVORY COAST 21/12/2026
ey ClozstEavame Eenth REg S | BUR CHOODD|  GfES  @dy Souith Africa Government Bond 7% ZAR 103630000 5471427 382
4.875% 30/01/2032 28/02/2031
678,608  0.47 South Africa Government Bond 8.75%  ZAR 31,030,000 1618562  1.13
28/02/2048
13,680,649  9.55
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SUPRANATIONAL Malaysia Government Bond 4.232% MYR 20,509,000 5,171,199 3.61
European Bank for Reconstruction & IDR 8040000000 571,749  0.40 30/06/2031
Development 5.6% 30/01/2025 Malaysia Government Bond 4.935% MYR 3,313,000 871,659 0.61
European Investment Bank 8.125% ZAR 500,000 32986 002 30/09/2043
21/12/2026 11,402,091 7.96
International Bank for Reconstruction & IDR 5,800,000,000 401,781 0.28 MEXICO
Development 4.6% 09/02/2026 United Mexican States 19.063% MXN 2240000 756877 053
1,006,516  0.70 27/11/2031
THAILAND 756,877 0.53
Thailand Government Bond 1.585% THB 81,200,000 2,246,079 1.57 PERU
17/12/2085 Peru Government Bond, 144A 6.35%  PEN 1595000 419,924  0.29
2,246,079 1.57 12/08/2028
UKRAINE Peru Government Bond, Reg. S 8.2% PEN 2,510,000 719,441 0.50
Ukraine Government Bond 15.84% UAH 11,000000 437,113 0.30 12/08/2026
26/02/2025 Peru Government Bond, Reg. S 6.35% PEN 2,440,000 642,391 0.45
437,113 0.30 12/08/2028
UNITED STATES OF AMERICA P;ag;(%o;%’g;nent Bond, Reg. S6.9% PEN 2,304,000 593,764 0.42
US Treasury 1.75% 31/03/2022 uUsD 1,400,000 1,405,582 0.98 / TR o6
US Treasury 2.125% 15/05/2022 usb 4,400,000 4,431,878 3.10 ROMANIA . d .
5,837,460 17408 R ia G t Bond 4.15% RON 4,000,000 884,761  0.62
omania Government bon . 0 A A ) N
URUGUAY 26/01/2028
Uruguay Government Bond, 144A Uyu 2,500,000 55,805 0.04
8.5% 15/03/2028 884,761 0.62
THAILAND
Uruguay Government Bond, Reg. S uyu 2,300,000 52,095 0.04 - -
9.875% 20/06/2022 ngngrédg%g\qemment Bond 3.65% THB 68,320,000 2,373,009 1.66
107,900 0.08 / /
Thailand Government Bond 2% THB 47,600,000 1,448,549 1.01
ZAMBlIA 17/12/2031
e ZMW- 10930000 498803 035 Thgiand GovemmentBond 3.775% ~ THB 16900000 596,896  0.42
25/01/2026 26/06/2032
E30;005)| 05D 4,418,454  3.09
Total Bonds 112,355,574 78.45 Total Bonds 21,711,345 15.16
Total Transferable securities 112,355,574 78.45 Total Transferable securities 21,711,345 15.16

and money market instruments

admitted to an official exchange listing

Transferable securities and money market instruments dealt in on

another regulated market
Bonds

and money market instruments
dealt in on another regulated market

Other transferable securities and money market instruments
Bonds

INDONESIA
Standard Chartered Bank 0% IDR 3,300,000,000 268,037 0.18
19/03/2029*
268,037 0.18
Total Bonds 268,037 0.18
Total Other transferable securities 268,037 0.18
and money market instruments
Total Investments 134,334,956 93.79

Credit Default Swap Contracts
Interest

CHINA
Agile Group Holdings Ltd., Reg. S uUsD 330,000 217,965 0.15
5.75% 02/01/2025
217,965 0.15
COLOMBIA
Millicom International Cellular SA, uUsD 300,000 303,916 0.21
Reg. S 4.5% 27/04/2031
303,916 0.21
EGYPT
Egypt Treasury Bill 0% 15/03/2022 EGP 14,200,000 884,482 0.62
884,482 0.62
INDONESIA
Standard Chartered Bank, 144A 9% IDR 2,000,000,000 162,447 0.11
20/03/2029
162,447 0.11
MACAU
Studio City Finance Ltd., Reg. S 5% usD 340,000 304,832 0.21
15/01/2029
304,832 0.21
MALAYSIA
Malaysia Government Bond 4.065% MYR 2,110,000 496,351 0.35
15/06/2050
Malaysia Government Bond 4.392% MYR 19,225,000 4,862,882 3.39

15/04/2026

(Paid)/ Market
Nominal Reference Buy/ Received Maturity Value % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
700000  USD  JP.Morgan South Africa Buy  (1.00)% 20/12/2026 33,253 002
Government
Bond 5.875%
16/09/2025
700000  USD  JP.Morgan South Africa Buy  (1.00)% 20/06/2026 25,634 002
Government
Bond 5.875%
16/09/2025
Total Market Value on Credit 58,887 0.04

Default Swap Contracts - Assets

INVEST WITH CONFIDENCE®
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
1750000 USD JP.Morgan MexicoGovemment Buy  (100)% 20/12/2026  (9,167)  (0.01) EGP 27738276 USD 1725745 16/02/2022 Citibank 22430 002
Bond 4.15% EGP 3,756,000 Usb 233075 16/02/2022  JP.Morgan 3643 -
28/08/2027 HUF 118585000  USD 360258 14/01/2022 Bank of 433 -
Total Market Value on Credit (9,167)  (0.01) America
N':f:;”“ks‘t"’c"l°°“"Z°tsd'_t"iab"i“es — HUF 130786000  USD 398560 14/01/2022  JP.Morgan 23 -
b efaﬂrlt gwa:‘goz't‘rac’;_' Assets d 8 IDR 2965589018  USD 207,077 21/01/2022 Barclays 1048 -
IDR 15646384710  USD  1077,085 21/01/2022 HSBC 21008 002
IDR 21612673000 USD 1507352 21/01/2022  JP.Morgan 9425 001
IDR 91256783212 USD 6372330 21/01/2022 Morgan Stanley 32071 002
Financial Futures Contracts IDR 12783437000  USD 890,832 21/01/2022 Cﬂhzgggg 6310 001
Unrealised IDR 4780245000  USD 333443 21/01/2022 UBS 2,034 -
Number of Gain/(Loss) % of Net INR 24975940 USD 332,270 21/01/2022 Barclays 2,662 -
Security Description Contracts  Currency USD  Assets INR 56533000  USD 746,754 21/01/2022 Deutsche Bank 11366 001
Euro-Bund, 08/03/2022 9) EUR 31,334 0.02 INR 50,018,940 usb 663,018 21/01/2022 HSBC 7,147 001
EuroBux! 30 Year Bond, 08/03/2022 B EUR 23684 002 INR 8590000  USD 114,786 21/01/2022  JP.Morgan 408 -
US 10 Year Note, 22/03/2022 9) Usb 1,000 _ INR 23,117,000 usb 304,793 21/01/2022 Morgan Stanley 5211 -
US Long Bond, 22/03/2022 @) UsD 1,120 _ INR 9440000  USD 125998 21/01/2022 Standard 665 -
Total Unrealised Gain on Financial 57,138 0.04 Chartered
Futures Contracts - Assets MXN 20811,281 usD 948,161 14/01/2022  BNP Paribas 71662 005
US 5 Year Note, 31/03/2022 (49) UsD (2.290) _ MXN 56910597  USD 2719106 14/01/2022 Citibank 69706 005
US 10 Year Utra Bond, 22/03/2022 @) UsD (12469)  (001) MXN 30348072 USD 1471586 14/01/2022 Goldman Sachs 15573 001
Total Unrealised Loss on Financial (14,759) (0.01) MXN 43,879,851 USD 2,086,986 14/01/2022 J.P.Morgan 63,275 0.04
Futures Contracts - Liabilities MXN 38346828  USD 1,816,714 14/01/2022 Morgan Stanley 62411 004
Net Unrealised Gain on Financial 42379 003 MXN 40709772 USD 1951423 14/01/2022 RBC 43494 003
Futures Contracts - Assets MXN 7,501,251 usb 351,433 14/01/2022 UBS 16,154 001
MYR 3125000  USD 740,153 11/03/2022  BNP Paribas 9604 001
MYR 2155000  USD 513,099 11/03/2022 Deutsche Bank 3,933 -
MYR 4199497 USD 990,395 11/03/2022 HSBC 17,157 001
Forward Currency Exchange Contracts MYR 3,719,497 usD 876,124 11/03/2022 Standard 16266 001
Unrealised Chartered
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net PEN 4,043,000 usb 999,324 07/01/2022 Morgan Stanley 15,047 0.01
Purchased Purchased Sold Sold Date  Counterparty USD  Assets PLN 6,057,648 usb 1,467,969 18/02/2022 Citibank 25,501 0.02
BRL 5060765  USD 877,019 03/03/2022  BNP Paribas 18163 001 Etm ;ﬁiggg 8:8 3223?8 ggggggi De“tSCheHBSagg E%i 881
BRL 3789000  USD 656,073 03/03/2022 Deutsche Bank 14824 001 e ' ' :
BRL 3624120  USD 634864 03/03/2022 Goldman Sachs 6830 001 PLN 4106995 USD 992700 18/02/2022 JP.Morgan 19842001
BRL 6691906  USD 1,150,801 03/03/2022 HSBC 34099 002 PN 5856000 USD 943658 18/02/2022 uBs rott - 001
BAL 5711000 USD 1002580 03/032022  JP.Morgan 8685 001 RON 1016000  USD 230,200 14/01/2022 Goldman Sachs 2522 -
BRL 3624120  USD 635080 03/03/2022 Morgan Stanley 6623 001 FON 125000 USD 280587 14/01/2022  JP. Morgan 2208 -
cLp 325867000  USD 380619 07/01/2022  BNP Paribas - RSD 18546000 USD 177,150 18/02/2022  BNP Paribas 1586 -
o) 78214000  USD 91,757 07/01/2022 Goldman Sachs 9 - ASD 21188000 USD 202655 18/02/2022  JP.Morgan 1542 -
cLp 23056639 USD 26557 08/04/2022  JP.Morgan 17 - ?:S 40'::8'028 3:3 532'1;3 21/8;/ igg; . UkBS; 4'202 B
CLP 150836670  USD 173088 08/042022 MoganStankey 1207 - 18955 %6493 11/08] ool S
CNH 1705548 USD 261784 21/01/2022 e 613 - THB 25763953  USD 761923 11/03/2022  BNPParbes 14656 001
CNH 2230703 USD 342,526 21/01/2022 Barclays 7937 001 e 22844272 USD 684,397 11/08/2022 Clibank H1r7 N
o Toacss  USD 1122084 21/01/202 R A oo THB 141386188 USD 4,197,657 11/03/2022 Goldman Sachs 64013 005
Imperial Bank THB 6119304  USD 183308 11/03/2022  J.P.Morgan 1,141 -
of Commerce THB 3,638,861 UsD 108,873 11/03/2022 Morgan Stanley 810 -
ONH 1,136,191 Usb 174,249 21/01/2022 Goldman Sachs 4,257 - THB 38,448,308 USD 1,143,288 11/03/2022 uBsS 15623 001
ONH 6153000  USD 959,040 21/01/2022 HSBC 7653 001 TWD 118250000  USD  4,250386 07/01/2022 Deutsche Bank 17187 001
CNH 8,091,000 Uh) 1,262,324 21/01/2022 JP.Morgan 8845 001 UAH 25,980,000 usD 914,789 11/03/2022  BNP Paribas 13945 001
CNH 2330657  USD 359,714 21/01/2022 Standard 6454 001 usD 723409 CAD 894,000 21/01/2022 HSBC 19,144 001
Chartered UsD 328,231 CLP 277354969 07/01/2022  BNP Paribas 2818 -
CNH 1,646,545 usb 252,483 21/01/2022 UBS 6,204 - Usb 652,373 CLP 544,457,086 07/01/2022 Morgan Stanley 13577 001
CNH 1,136,191 usD 175975 18/02/2022  State Street 2,195 - UsD 1610572 CLP 1317,325854 07/01/2022 UBS 64993 005
CzK 46796656 USD 2,121,691 14/01/2022 Citibank 1,697 001 UsD 650,948  COP 2,583046,700 11/03/2022 Citibank 21005 002
CzK 5160000  USD 232,136 14/01/2022  JP.Morgan 3,101 - UsD 643731 COP 2560923217 11/03/2022 UBS 19183 001
CZK 26,768,638 usb 1,211,484 14/01/2022 Morgan Stanley 8,857 0.01 usD 805,434 CZK 17,652,055 14/01/2022 JP.Morgan 704 _
CZK 16,834,333 USD 760,292 14/01/2022 UBS 7159 001 UsSD 15243 EUR 13428 03/01/2022  JP.Morgan 10 -
CzZK 22,645,481 usb 1,006,293 18/02/2022 Barclays 22725 002 Usb 1,343,472 EUR 1,156,609 25/02/2022 Goldman Sachs 30073 002
CZK 15,848,000 usb 700,093 18/02/2022  Deutsche Bank 20045 001 UsD 1,641,186 EUR 1,413,634 25/02/2022 Morgan Stanley 35920 003
CZK 20545000  USD 908,360 18/02/2022  JP.Morgan 25211 002 UsSD 2346871 EUR 2019477 25/02/2022 UBS 53633 004
CZK 92787484 USD  4,173312 18/02/2022 UBS 42981 003 UsD 170866 HUF 55164960 14/01/2022  BNP Paribas 1715 -
UsD 1247744 HUF 398,159,000 14/01/2022  JP.Morgan 26950 002
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Usb 583,173 IDR 8275519000 21/01/2022 Deutsche Bank 2,397 - TRY 4157045 USD 425412 14/01/2022 Barclays  (114663)  (0.08)
Usb 17977 JPY 13557000 21/01/2022 Bank of 159 - TRY 4730814 USD 497,876 14/01/2022 Citibank ~ (144285)  (0.10)
America TRY 5,218,851 Usb 480,153 14/01/2022  JP.Morgan  (90.031)  (0.06)
usb 782,202 JPY 83,643,120 21/01/2022 Barclays 5,296 - TRY 1,937,000 UsD 156,443 14/04/2022  JP.Morgan (21432)  (0.02)
usb 685,529 JPY 77,690,000 21/01/2022 HSBC 10,359 0.01 TWD 3,928,000 Usb 141933 07/01/2022 HSBC (174) _
usb 103,806 JPY 11,893,000 21/01/2022  JP.Morgan 449 - TWD 12,116,000 UsD 438,239 07/01/2022  JP.Morgan (980)
usD 2,283,240 JPY 254643880 21/01/2022  State Street 20241 001 usD 1,616,292 BRL 9285469 03/03/2022 Goldman Sachs (07,836)  (0.02)
usb 1413256  KRW 1677,139,000 21/01/2022 HSBC 3723 - UsD 265,424 BRL 1536000 03/03/2022  JP.Morgan (6547)  (001)
usb 167,595 PEN 662,000 07/01/2022 Bank of 1,602 - Usb 767,808 CHF 704,428 21/01/2022  State Street (3423) -
America UsD 26905  CLP 23086639 07/01/2022  JP.Morgan (146) -
Usb 292864  PHP 14849669 11/03/2022 Deutsche Bank 5,639 - USD 175500 OLP 150636670 07/01/2022 Morgan Sianey (1.199) B
UsD 898778 PLN 3500075 18/02/2022  JP.Morgan 13448 001 usb 40876 CLP 368325380 08/04/2022 MorganStarley — (3228) -
usD 760070 RON 3202000 14/01/2022  JP.Morgan 6016 - usD 4305533  ONH 27671000 21/01/2022  JP.Morgan  (41833)  (0.03)
usb 130391 RON 561,726 14/01/2022 uBs v - usD 1625824 CNH 10600000 21/01/2022 Wesipac  (40033)  (009)
Usb 438196 RSD 44958000 12/01/2022  JP.Morgan 4373 - Banking
usb 680,888 RUB 50,446,000 21/01/2022 Barclays 10236 001 Usb 174085  ONH 1,136,191 18/02/2022 Deutsche Bank (4,085) -
usb 3077817 RUB 2252175539 21/01/2022  J.P.Morgan 83672 006 usD 2,738,565 CZK 61,281,847 14/01/2022  JP.Morgan (55,180)  (0.04)
usb 2,964,061 RUB 219,643,910 21/01/2022 uBs 44,004 0.03 UsD 103,047 CZK 2,302,000 18/02/2022 JP. Morgan (1,557) _
usb 230,673 RUB 17,617,000 08/04/2022  JP.Morgan 597 - usb 1,254,804 EGP 20232458 16/02/2022 Citibank (20325)  (0.01)
usb 270,559 TRY 2,792,000 14/01/2022 JP. Morgan 61,850 0.04 UsD 8500 EUR 7,500 04/01/2022 JP. Morgan ®) -
usb 1087086 TWD 30034000 07/01/2022 Barclays 3,176 - UsD 214682  EUR 190,084 25/02/2022  Deutsche Bank (1,169) -
usb 120560 TWD 3,322,000 07/01/2022  J.P.Morgan 661 - Usb 684,741 EUR 606,369 25/02/2022  JP.Morgan (3828) -
usb 1968630  TWD 54481000 07/01/2022 UBS 2443 - usD 133576 EUR 118,384 25/02/2022 Morgan Stanley (856) -
usb 929329 ZAR 13904124 14/01/2022 Bank of 54918 004 UsD 216,401 EUR 190,997 25/02/2022  State Street (488) -
America UsD 252826  EUR 223,085 25/02/2022 UBS (728 -
UsD 488603 ZAR 7799382 14/01/2022 Citibank 1265 - usD 170408 HUF 56203683 14/01/2022 Bacys (2194 -
UsD 3116653  ZAR 48243271 14/01/2022  JP.Morgan 102212 007 USD 503323 HUF 165969511 14/01/2022  JPMorgan (5555) ~
LD 1906019 ZAR 20889956 14/01/2022 UBs 38370 003 usD 247580 DR 3564540703 21/01/2022 Bankof  (2570) -
AR 3218000 USD 200,391 14/01/2022  Morgan Stanley 683 - America
Total Unrealised Gain on Forward 1,823,901 1.27 usb 1,443,341 DR 20,730276,000 21/01/2022 Barclays (115100 (0.01)
Currency Exchange Contracts UsD 715,047 DR 10,223,741,100 21/01/2022 Citibank (2,255) -
CAD 894000 USD 713112 21/01/2022  JP.Morgan (8847 (001) USD 1709642 DR 24520035814 21/01/2022 GoldmanSachs  (11,174)  (0.01)
CHF 704428 USD 774920 21/01/2022 MorganStanley - (3668) - usD 1504107 DR 21877672336 21/01/2022 HSBC  (11268)  (001)
cLp 566,239,142 USD 667,329 07/01/2022  BNPParbas  (14710)  (001) 8D 2765848 DR 3959188000 21/01/2022  JP.Morgen  (13228)  (001)
CLP 72019000  USD 86,135 07/01/2022  J.P.Morgan (1,637) - 8D 708,038 DR 10027776000 21/01/2022 UBS 712) B
CLP 171035586 USD 208,758 07/01/2022 Morgan Stanley (8087)  (0.01) USD 712,021 NR 53512000 21/01/2022 HSEC (5367) B
CLP 1231656615  USD 1519495 07/01/2022 UBS  (74430)  (0.05) 8D 312839 NR 23435000 21/01/2022  JP.Morgen (1.443) B
o 122200125 USD 141,994 08/04/2022 uBs (626) - USD 662532  MXN 14105000 14/01/2022  Canadian  (28660)  (002)
copP 3721212086 USD 921270 11/03/2022 DeutscheBank  (13756)  (0.01) Imperial Bank
COP 640920000  USD 159,342 11/03/2022 Goldman Sachs (3037) - of Commerce
EUR 419215 USD 479,768 25/02/2022 Deutsche Bank (3724) - UsD 1486678 MXN 31790141 14/01/2022 GoldmanSachs  (71,147)  (0.05)
EUR 415000 USD 475955 25/02/2022  JP.Morgan (4,697) - UsD 1007380  MXN  20,853026 14/01/2022 HSBC — (14489)  (001)
HUF 236968402 USD 756,982 14/01/2022 Bankof  (30414)  (0.02) UsD 50260073  MXN 100888506 14/01/2022  JP.Morgan  (122837)  (0.09)
America UsD 519700  MXN 10996720 14/01/2022 Standard  (19,176)  (0.01)
HUF 217846000  USD 676093 14/01/2022  BNP Paribas (8156)  (0.01) Chartered
HUF 255814000  USD 786,028 14/01/2022 HSBC (1678) - Usb 56956  MXN 1,171,061 14/01/2022  State Street (430) -
HUF 194765375 USD 602,196 14/01/2022  JP.Morgan (5,058) - UsD 701,034 MYR 2963061 11/03/2022 HSBC (9.870)  (0.01)
HUF 1151836473 USD 3685877 14/01/2022  StateStreet  (154236)  (0.11) Usb 831,032  PEN 3381000 07/01/2022 UBS  (17246)  (001)
IDR 11567666000  USD 811,880 21/01/2022  BNP Parbas (61) - Usb 506236  PEN 2070000 08/04/2022  BNPParbas  (10204)  (0.01)
DR 3051613340  USD 215,388 21/01/2022 Deutsche Bank (1,226) - Usb 738864 PEN 3019000 08/04/2022 MorganStanley — (14339)  (0.01)
JPY 81570000  USD 716,292 21/01/2022 HSBC (74020 (0.01) Usb 2980609  PLN 12344676 18/02/2022  JP.Morgan  (62883)  (0.04)
JPY 121060000  USD 1069082 21/01/2022  JP.Morgan  (16952)  (0.01) Usb 712212 RON 3132194 14/01/2022 Barclays (5.238) -
JPY 80475000  USD 707,007 21/01/2022 RBC (7924)  (0.01) UsD 1421784 RON 6248000 14/01/2022 HSBC (9362)  (0.01)
KzT 807058000  USD 1828737 11/02/2022  BNP Parbbas (2788) - UsD 1361189  RON 5969000 14/01/2022  J.P.Morgan (6,051) -
PLN 25,230,231 USD 6200573 18/02/2022  StateStrest  (70,239)  (0.05) UsD 2551629  RON 11,187,545 14/01/2022 UBS (11083  (0.01)
RON 11686812 USD 2687139 14/01/2022  JP.Morgan  (10196)  (001) UsD 789293  THB 26776279 11/03/2022 Bankof  (17,799)  (0.01)
RSD 123219840  USD 1207327 12/01/2022 Citibank ~ (18315)  (0.01) America
RSD 57,458,041 usD 564,088 18/02/2022 Ctibank ~ (10342)  (001) Usb 97679 THB 3307000 11/03/2022  J.P.Morgan (2,001) -
RUB 7523833  USD 1025381 21/01/2022 Bankof  (25128)  (0.02) UsD 779942 TWD  21,666000 07/01/2022 Barclays (1972) -
America UsD 171218 TWD 4753000 07/01/2022  J.P.Morgan (315) -
RUB 43044480  USD 580,477 21/01/2022  BNP Paribas (8224)  (0.01) UsD 718524 TWD 20088000 07/01/2022 UBS (9635)  (0.01)
RUB 243879,103  USD 3289072 21/01/2022  JP.Morgan  (46832)  (0.09) UsD 4280388 TWD 118250000 08/04/2022 DeutscheBank  (16094)  (0.01)
RUB 92307530  USD 1245992 21/01/2022 UBS  (18814)  (0.01) UsD 391459  ZAR 6364000 14/01/2022  J.P.Morgan (6,190)  (0.01)
RUB 173387910 USD 2300795 08/04/2022 UBS  (36366)  (0.03) UsD 761234 ZAR 12265000 14/01/2022 UBS (5,135) -
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
ZAR 10,408,000 usb 650,955 14/01/2022 Bank of (620) - 12,000,000 MXN  JP.Morgan Pay floating TIIE 4 31/10/2025 (48,686)  (0.03)
America week Receive fixed
ZAR 9579234 Usb 612,260 14/01/2022 Goldman Sachs (13,709)  (0.01) 4.98%
ZAR 31,888,751 usb 2,062,529 14/01/2022 J.P.Morgan (69,987) (0.04) 3,456,260 BRL Barclays Bank  Pay flogting CDI1 day0 03/07/2023 (32,991) (0.02)
ZAR 7084364 USD 537,441 14/01/2022 UBS (38545  (0.03) Receive fixed 7.00%
Total Unrealised Loss on Forward (1843,847)  (1.28) 11500000  MXN  JP.Morgan  Pay flia;ng T||Ef4 , 13/09/2024 (11,165 (001)
Currency Exchange Contracts \(/3@9750/ eoeive fixe
Net Unrealised Loss on Forward (19,946)  (0.01) oo
Currency Exchange Contracts 2,850,000 MXN J.P.Morgan Pay floating TIIE 4 03/12/2024 (3,137) -
week Receive fixed
6.54%
Total Market Value on Interest (222,645)  (0.15)
Rate Swap Contracts - Liabilities
Inflation Rate Swap Contracts Net Market Value on Interest (61,945)  (0.04)
Market Rate Swap Contracts - Liabilities
Nominal Security Maturity Value % of Net
Amount Currency Counterparty Description Date USD  Assets
1,200,000 USD  JP.Morgan Pay fixed 2.588% 01/10/2031 39,619 0.03 A
Receive floating Option Purchased Contracts
USCPI 1 month
) Market
300,000 usb J.P.Morgan Pay fixed 2.824% 10/11/2031 1,885 - Value % of Net
Receive floating " . -
USCP! 1 month Quantity Security Description Currency  Counterparty USD  Assets
Total Market Value on Inflation 41,504 0.03 2,090,000  Foreign Exchange USD/EUR, Call, 0.895, usb BNP Paribas 4,597 -
Rate Swap Contracts - Assets 03/02/2022
Net Market Value on Inflation 41,504 0.03 1410000  Foreign Exchange USD/EUR, Call, 0.895, usb Deutsche Bank 3,101 -
Rate Swap Contracts - Assets 03/02/2022
11 US Treasury 10 Year Note, Put, 129.500, USD  Goldman Sachs 6,016 0.01
18/02/2022
32 US Treasury 10 Year Note, Put, 129.500, USD  Goldman Sachs 8,000 0.01
I Rate S c 21/01/2022
nterest Rate Swap Contracts Total Market Value on Option 21,714 0.02
Market Purchased Contracts - Assets
Nominal Security Maturity Value % of Net
Amount Currency Counterparty Description Date USD  Assets
7,500,000 MXN  JP.Morgan Pay floating TIE 4 05/06/2024 1,003 -
week Receive fixed
7.49% Cash 6,332,048 4.42
5,767,853 BRL  GoldmanSachs Payfloating CDI 1day  01/07/2024 3677 - Other assets/(liabilities) 2,555,189 1.79
Receive fixed 10.84% Total net assets 143,222,193 100.00
4,000,000 CNY  JP.Morgan Pay floating 25/11/2026 6,306 -
CNREPOFIX=CFXS
1 week Receive fixed
2.56%
9,250,000 CNY  JP.Morgan  Payfloating 12/11/2026 9093 001 Geographic Allocation of Portfolio
CNREPOFIX=CFXS
1 week Receive fixed % of Net Assets
247% China 11.07
2,995,734 BRL Morgan Stanley Pay floating CDI 1 01/07/2024 14,738 0.01 ) '
day Receive fixed Indonesia 9.57
11.765% South Africa 9.55
5,000,000 CNY  JP.Morgan Pay floating 08/04/2026 17,063 001 Mexico 8.33
CNREPOFIX=CFXS Malaysia 7.96
1 week Receive fixed ;
283% Eraz"_ 2'22
7500000  ONY  JP.Morgan  Payfloating 07/05/2026 21282 002 ussia :
CNREPOFIX-CFXS Thailand 4.66
1 week Receive fixed Colombia 4.30
2.75% United States of America 4,08
9,513,268 BRL  GoldmanSachs Pay floating CDI 1 03/07/2023 25553 002 Romania 3.41
day Receive fixed
= -
23000000  MXN  JP.Morgan  Payfixed 5.565% 22/04/2025 61985 004 e :
Receive floating TIE Hungary 244
4 week Egypt 2.16
Total Market Value on Interest 160,700 0.11 Czech Republic 1.41
Rate Swap Contracts - Assets Poland 1.33
47000000  MXN  JP.Morgan  Payfloating TIIE 4 22/04/2025 (126,666)  (0.09) Serbia 106
week Receive fixed Indi 077
5565% a :
Supranational 0.70
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

% of Net Assets
Ivory Coast 047
Albania 0.40
Bahamas 0.35
Zambia 0.35
Bahrain 0.34
Philippines 0.32
Barbados 0.32
Ukraine 0.30
Macau 0.21
Dominican Republic 0.14
Uruguay 0.08
Total Investments 93.79
Cash and Other assets/(liabilities) 6.21
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from emerging
market issuers.

The fund invests primarily in debt securities issued
by governments, government agencies, supra-
national organisations and companies that are either
incorporated in one of the economically emerging
countries of Latin America, Asia, Europe, Africa and the
Middle East or conduct most of their business in such
countries. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, including high yield securities
(including up to 10% in distressed and/or defaulted
bonds). The fund may invest up to 25% in convertible
bonds (including up to 20% in contingent convertible
bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio  management and investment purposes.
The fund may also use derivatives to create synthetic
short positions in currencies and debt securities. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for,
refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 1,160,000 1,370,730 0.58
3.5% 16/06/2027
Albania Government Bond, Reg. S EUR 725,000 810,023 0.34
3.5% 23/11/2031
2,180,753 0.92
ANGOLA
Angola Government Bond, Reg. S USD 825,000 831,014 0.35
8.25% 09/05/2028
Angola Government Bond, Reg. S 8% usD 2,250,000 2,226,600 0.95
26/11/2029
Angola Government Bond, Reg. S usD 1,600,000 1,540,280 0.65
9.125% 26/11/2049
Angola Government Bond, Reg. S usbD 1,160,000 1,234,824 0.52
9.5% 12/11/2025
5,832,718 2.47
ARGENTINA
Argentina Government Bond, STEP usD 3,835,207 1,457,379 0.62
2% 09/01/2038
Argentina Government Bond, STEP, usD 6,060,041 1,931,638 0.82
FRN 1.125% 09/07/2035
Argentina Government Bond, FRN 0% usD 85,000 999 =
15/12/2035
3,390,016 1.44
BAHAMAS
Commonwealth of the Bahamas, UsD 3,555,000 3,092,850 1.31
Reg. S 6% 21/11/2028
3,092,850 1.31
BAHRAIN
Bahrain Government Bond, Reg. S 7% uUsSD 2,000,000 2,173,940 0.92
12/10/2028
Bahrain Government Bond, Reg. S usD 400,000 431,738 0.18
6.75% 20/09/2029
Bahrain Government Bond, Reg. S usD 2,700,000 2,565,000 1.09
5.625% 18/05/2034
Bahrain Government Bond, Reg. S usD 1,100,000 1,115,818 0.48
7.5% 20/09/2047
6,286,496 2.67
BARBADOS
Barbados Government Bond, 144A USD 1,000,000 1,005,000 0.43
6.5% 01/10/2029
1,005,000 0.43
BENIN
Benin Government International Bond, EUR 1,085,000 1,208,402 0.51
Reg. S 4.875% 19/01/2032
1,208,402 0.51
BERMUDA
Bermuda Government Bond, Reg. S USD 507,000 508,901 0.22
3.375% 20/08/2050
508,901 0.22
BRAZIL
Brazil Government Bond 3.875% usD 350,000 340,112 0.14
12/06/2030
Brazil Government Bond 5% USD 1,820,000 1,711,710 0.73
27/01/2045
Cosan Overseas Ltd., Reg. S 8.25% USD 600,000 613,593 0.26
Perpetual
Petrobras Global Finance BV 5.5% uUsD 480,000 446,148 0.19
10/06/2051

3,111,563 1.32
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHILE Dominican Republic Government UsSD 150,000 144,872 0.06
AES Andes SA, FRN, 144A 7.125% usD 1,000,000 1,036,405  0.44 Bond, Reg. S 5.875% 30/01/2060
26/03/2079 Dominican Republic Government usb 1,470,000 1,743,787 0.74
Bonos de la Tesoreria de la Republica ~ CLP 805,000,000 953209  0.40 Bond, Reg. S 7.45% 30/04/2044
en pesos, Reg. S, 144A 5.8% Dominican Republic Government usD 2,900,000 3,204,500 1.36
01/06/2024 Bond, Reg. S 6.85% 27/01/2045
Corp. Nacional del Cobre de Chile, usD 400,000 427,125 0.18 6,923,199 2.94
144A 3.75% 15/01/2031 ECUADOR
Corp. Nacional del Gobre de Chile, usb 200000 203873 009 Ecuador Government Bond, STEP USD 1376200 1143966 049
144A 3.7% 30/01/2050 144A 5% 31/07/2030
Empresa de los Ferrocarriles del usb ouLy) Gz Ok Ecuador Government Bond, STEP usD 2853235 1886702  0.80
Estado, Reg. S 3.068% 18/08/2050 1447 1% 31/07/2035
2,963,304/ 1.26 Ecuador Government Bond, STEP, usD 1,870,000 1236537 052
CHINA Reg. S, FRN 1% 31/07/2035
AAC Technologies Holdings, Inc., uUsb 600,000 589,674 0.25 4,267,205 1.81
Reg. S 2.625% 02/06/2026 EGYPT
Agile Group Holdings Ltd., Reg. S 5.5%  USD 200,000 118,550 0.05 Egypt Government Bond, Reg. S 7.6% USD 3200000 3183011 135
21/04/2025 01/03/2029
Cgé”/? S‘;‘ée;gme”t EBopdidiicee Gy [5.500.000] B2 172 Sciy o2 Egypt Government Bond, Reg. S USD 200000 177,858  0.08
. = 5.875% 16/02/2031
China Government Bond 3.27% CNY 6,900,000 1,123,101 0.48 Egypt Government Bond, Reg. S 8.5% USD 4745000 4,220,099 1.79
19/11/2080 31/01/2047
Country Garden Holdings Co. Ltd., USD 800,000 807,895 0.34
Reg. S 8% 27/01/2024 EESECE08] o2
Country Garden Holdings Co. Ltd., UsD 200000 170981 007 EL SALVADOR
Reg. S 3.3% 12/01/2031 El Salvador Government Bond, Reg. S usD 1,050,000 672,000 0.29
Health & Happiness H&H International ~ USD 650000 650938  0.28 5.875% 30/01/2025
Holdings Ltd., Reg. S 5.625% El Salvador Government Bond, Reg. S Usb 1,960,000 1,200,500 0.51
24/10/2024 6.375% 18/01/2027
Kaisa Group Holdings Ltd., Reg. S UsD 680,000 183,600 0.08 El Salvador Government Bond, Reg. S usD 300,000 172,944 0.07
11.95% 22/10/2022 7.65% 15/06/2035
Lenovo Group Ltd., Reg. S 3.421% usD 515000 519,587  0.22 2,045,444  0.87
02/11/2030 GHANA
Sh*ﬁlao Group Holdings Ltd., Reg. S usD 800,000 496000 021 Ghana Government Bond, Reg. S UsD 1715000 1588553  0.67
5.6% 15/07/2026 8.125% 18/01/2026
Shimao Group Holdings Ltd., Reg. S usb 1,050,000 621,075  0.26 1,588,553  0.67
0
St&fsé) ‘:j1é01/2031| tment BV usD 425000 459,195  0.19 GUATEMALA
ate fnd Lverseas nvesimen : : : Guatemala Government Bond, Reg. S USD 1200000 1294212 055
Ltd., Reg. S 3.5% 04/05/2027 4875% 13/02/2028
State Grid Overseas Investment BVI usD 600,000 726,827 0.31 . 0
Ltd., Reg. S 4% 04/05/2047 1,294,212 0.55
Times China Holdings Ltd., Reg. S USD 1,000,000 691,000  0.29 HUNGARY
6.75% 08/07/2025 Hungary Government Bond, Reg. S uUSD 1,470,000 1,450,096 0.61
Tingyi Cayman lslands Holding Corp., ~ USD 515000 509,296  0.22 2.125% 22/09/2031
Reg. S 1.625% 24/09/2025 1,450,096  0.61
9,840,083  4.17 INDIA
COLOMBIA ABJA Investment Co. Pte. Ltd., Reg. S USD 650,000 711,880  0.30
Banco de Bogota SA, Reg. S 6.25% usD 650,000 702,874 030 5.45% 24/01/2028
12/05/2026 Adani Ports & Special Economic Zone uUsbD 925,000 960,802 0.41
Bancolombia SA, FRN 4.625% usD 825000 826,250  0.35 Ltd., Reg. S 4.2% 04/08/2027
18/12/2029 Exportilmport Bank of India, Reg. S USD 2,900,000 2,956,202 1.26
Colombia Government Bond 3.125% usD 1,400,000 1,257,690  0.53 3.25% 15/01/2030
15/04/2031 ICICI Bank Ltd., Reg. S 3.8% Uh) 775000 824,895 035
Colombia Government Bond 5.625% UsD 1,000,000 968,680  0.41 14/12/2027
26/02/2044 Periama Holdings LLC, Reg. $5.95%  USD 692,000 738589  0.31
Ecopetrol SA 4.625% 02/11/2031 UsD 250,000 243502  0.10 19/04/2026
Ecopetrol SA 5.875% 28/05/2045 usb 950,000 909,820  0.39 6,192,368  2.63
Grupo Aval Ltd., Reg. S 4.375% usb 400,000 384,014  0.16 INDONESIA
04/02/2030 Bank Negara Indonesia Persero Tok. usb 1,115,000 1,132,122  0.48
5,292,830 2.24 PT, Reg. S 3.75% 30/03/2026
CONGO Indonesia Government Bond, Reg. S uUsb 730,000 916,548 0.39
HTA Group Ltd., Reg. S 7% USD 360,000 376380 0.16 5.25% 17/01/2042
18/12/2025 Indonesia Government Bond, Reg. S usD 1,570,000 1,847,870  0.79
376,380  0.16 4.625% 15/04/2043
DOMINICAN REPUBLIC Pertamina Persero PT, Reg. S 5.625% USD 1,320,000 1,562,538 0.66
= . 20/05/2043
D Republic G t usb 960,000 980,040  0.42 ) )
Bond, Reg, S 4876% 25/00/2062 Perusahaan Penerbit SBSN Indonesia ~ USD 2600000 2972268 126
e IIl, Reg. S 4.45% 20/02/2029
Dominican Republic Government usb 800000 850000 036 g 620/02/
Bond, Reg. S 6.5% 15/02/2048
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As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Perusahaan Penerbit SBSN Indonesia UsD 1,400,000 1,444,884 0.61 OMAN
Il Reg. S 2.8% 23/06/2030 Bank Muscat SAOG, Reg. S 4.75% USD 961,000 993458  0.42
Perusahaan Penerbit SBSN Indonesia USD 2,620,000 2,945,090 1.25 17/03/2026
IIl, Reg. S 4.55% 29/03/2026 Lamar Funding Ltd., Reg. S 3.958% usD 750000 747,610 032
Perusahaan Perseroan Persero PT usb 1,090,000 1,165,411 0.49 07/05/2025
Perusahaan Listrik Negara, Reg. S Orman Government Bond, Reg. S usD 4390000 4609215 196
3.875% 17/07/2029 5.375% 08/03/2027
13,976,731 5.93 Oman Government Bond, Reg. S usD 850,000 954,024  0.40
ISRAEL 6.75% 28/10/2027
Leviathan Bond Ltd., Reg. S, 144A USD 700,000 741,587 0.31 Oman Government Bond, Reg. S uUSD 200,000 219,033 0.09
6.125% 30/06/2025 6.25% 25/01/2031
741,587 0.31 Oman Government Bond, Reg. S 6.5%  USD 1,650,000 1,641,572 0.70
IVORY COAST 08/03/2047
lvory Coast Government Bond, Reg. S~ USD 2,725000 2,877,028 1.22 Oman Government Bond, Reg. S7%  USD 950,000 997,006 042
6.125% 15/06/2033 25/01/2051
Ivory Coast Government Bond, Reg. S~ EUR 360,000 406866  0.17 Oryx Funding Ltd., Reg. S 5.8% usb 600,000 636,757  0.27
6.625% 22/03/2048 03/02/2031
Ivory Coast Government Bond, STEP, ~ USD 564973 569241  0.24 Lz IR SO L), 2 & usb 700000 764285 032
Reg. S, FRN 5.75% 31/12/2032 6.625% 24/04/2028
3,853,135  1.63 11,562,959  4.90
JAMAICA PAKISTAN
Jamaica Government Bond 7.875% USD 1,420,000 1,966,700  0.84 Pakistan Government Bond, Reg. S usb 250,000 252,880  O.11
28/07/2045 6.875% 05/12/2027
Jamaica Government Bond 6.75% UsD 500,000 575000 0.24 Pakistan Government Bond, Reg. S usb 1,183,000 1,150,467  0.49
28/04/2028 ' ' 7.875% 31/03/2036
TransJamaican Highway Ltd., Reg. S usD 397,661 397614 017 1,403,347 0.60
5.75% 10/10/2036 PANAMA
2,939,314 1.25 Panama Government Bond 4.5% uSsD 500,000 551,875 0.23
JORDAN 01/04/2056
Jordan Government Bond, Reg. S usD 2,700,000 2,737,301 1.16 551,875  0.23
5.85% 07/07/2030 PARAGUAY
2,737,301 1.16 Paraguay Government Bond, Reg. S USD 1,975,000 2,261,375 0.96
KUWAIT 5.4% 30/03/2050
Equate Petrochemical BV, Reg. S usD 200000 217,963  0.09 2,261,375  0.96
4.25% 03/11/2026 PERU
MEGiobal Canada ULC, Reg. S usD 650,000 789,509 0.34 Lima Metro Line 2 Finance Ltd., Reg.S ~ USD 350,234 403,042 0.17
5.875% 18/05/2030 5.875% 05/07/2034
1,007,472 0.43 Peru Government Bond 3.3% usD 850,000 853,187 0.36
LEBANON 11/03/2041
Lebanon Government Bond, Reg. S usD 6,000,000 735126 031 Peru Government Bond 3.55% usb 310000 323640  0.14
6% 27/01/2023° 10/03/2051
735,126 0.31 Peru Government Bond 2.78% uUsD 1,590,000 1,387,021 0.59
’ 01/12/2060
MEXico 2,966,890 1.26
Banco Mercantil del Norte SA, Reg. S,  USD 700,000 729,178 031 —_— .
FRN 6.75% Perpetual PHILIPPINES
Banco Mercantil del Norte SA, Reg. S, USD 300000 346390 0.15 Globe Telecom, Inc., Reg. § 2.5% UsD 500000 285690 012
FRN 8.375% 31/12/2164 23/07/2030
Controladora Mabe SAde CV, Reg. S USD 790000 901,268 038 Globe Telecom, Inc., Reg. 5 3% UsD 700,000 641,701 027
5.6% 23/10/2028 28/07/2035
Infraestructura Energetica Nova SAB ~ USD 200000 202,874  0.09 iptemationaliContanegiermizal Usp THOREY|  BEATS| GEE
de CV, 144A 4.875% 14/01/2048 ?gr‘gge;o'ggw Reg. S 4.75%
Mexico City Airport Trust, Reg. S 5.5% USsD 4,325,000 4,337,910 1.84 / !
31/07/2047 Manila Water Co., Inc., Reg. S 4.375% uUsD 800,000 830,499 0.35
Mexico Government Bond 3.25% UsD 700,000 718,375 0.30 30/ 07,/2030
16/04/2030 Philippine Government Bond 2.65% uUsD 1,300,000 1,233,832 0.53
10/12/204:
Petroleos Mexicanos 6.5% USD 2,800,000 2,990,708 1.27 0/12/2045
13/03/2027 3,835,198  1.63
10,226,703  4.34 QATAR
MOROCCO Ooredoo International Finance Ltd., USD 720,000 724,950 0.31
Reg. S 2.625% 08/04/2031
Morocco Government Bond, Reg. S USD 1175000 1,148,169 049 9 6 08/04/
2.375% 15/12/2027 Qatar Energy, Reg. S2.25% uUsD 695,000 689,782 0.29
12/07/2031
Morocco Government Bond, Reg. S usb 1,825,000 1,746,835 0.74 /07/ o
3% 15/12/2032 Qatar Energy, Reg. S 3.125% usD 1,005,000 1,017,826 0.43
Morocco Government Bond, Reg. S usD 1,400,000 1,274,000 0.54 L2/07/200
4% 15/12/2050 Qatar Government Bond, Reg. S usb 2,000,000 2,628,420 1.11
4.817% 14/03/2049
4,169,004 1.77
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Qatar Government Bond, Reg. S4.4%  USD 1415000 1,761,625 0.75 THAILAND
16/04/2050 Bangkok Bank PCL, Reg. S, FRN usD 200,000 200,560  0.08
6,822,603  2.89 3.466% 23/09/2036
ROMANIA Thaioil Treasury Center Co. Ltd., Reg.S  USD 1,200,000 1,034,458 0.44
Romania Government Bond, Reg. S usD 938,000 954,168  0.41 3.5% 17/10/2049
3% 14/02/2031 1,235,018  0.52
Romania Government Bond, Reg. S EUR 215,000 219,136 0.09 TRINIDAD AND TOBAGO
2.875% 13/04/2042 Trinidad & Tobago Government Bond, ~ USD 455000 462,621 020
Romania Government Bond, Reg. S uUsD 626,000 740,793 0.31 Reg. S 4.5% 26/06/2030
5.125% 15/06/2048 462,621 0.20
Romania Government Bond, Reg. S usD 1,646,000 1,650,969 0.70 TURKEY
40
7 14/02/2051 Turkey Government Bond 5.125% USsD 800,000 718,760 0.30
3,565,066 1.51 q 7/02/2028
RUSSIA Turkey Government Bond 6.5% usD 600,000 546,810 023
Gazprom PJSC, Reg. S 3.5% usD 1,000,000 967,124  0.41 20/09/2033
14/07/2031 Turkey Government Bond 4.25% usD 200000 179,735  0.08
GTLK Europe DAC, Reg. S 5.125% usD 800,000 838690  0.36 14/04/2026
31/05/2024 Turkey Government Bond 6% usD 2,000,000 2418165  1.03
Russian Foreign Bond - Eurobond, USD 1,400,000 1,516,060 0.64 14/01/2041
Reg. S 4.25% 23/06/2027 3,863,470 1.64
Russian Foreign Bond - Eurobond, USD 600,000 662,058 0.28 UKRAINE
Reg. S 4.375% 21/03/2029
9 5% 21/03/ Ukraine Government Bond, Reg. S USD 3,600,000 3429000 145
Russian Foreign Bond - Eurobond, usb 2,400,000 3,043,104  1.29 7.75% 01/09/2027
()
Reg. S 5.25% 23/06/2047 Ukraine Government Bond, Reg. S UsD 1,850,000 1,877,687  0.80
7,027,036 2.98 9.75% 01/11/2028
SAUDI ARABIA Ukraine Government Bond, FRN, 144A  USD 270000 246,773  0.11
Saudi Arabian Oil Co., Reg. S 4.25% usD 500000 565100  0.24 0% 31/05/2040
16/04/2039 Ukraine Railways, Reg. S 8.25% usD 865000 852,025  0.36
Saudi Government Bond, Reg. S usD 800,000 824,987 0.35 09/07/2024
2.75% 03/02/2032 Ukraine Railways, Reg. S 7.875% usD 200,000 187,460  0.08
Saudi Government Bond, Reg. S 5% UsD 1,600,000 1,908,289 0.81 15/07/2026
17/04/2049 VF Ukraine PAT, Reg. S 6.2% usD 700000 705425  0.30
Saudi Government Bond, Reg. S USD 400,000 430,372 0.18 11/02/2025
3.75% 21/01/2055 7,298,370 3.10
Saudi Government Bond, Reg. S usDb 780,000 788,730  0.34 UNITED ARAB EMIRATES
3.45% 02/02/2061
6 02/02/ Abu Dhabi Ports Co. PJSC, Reg. S usD 1,100,000 1,102453 047
SENEGAL Acwa Power Management And UsD 748575 889,681  0.38
Senegal Government Bond, Reg. S usb 1,650,000 1,601,059 0.68 Investments One Ltd., Reg. S 5.95%
6.25% 23/05/2033 15/12/2039
1,601,059  0.68 DP World Crescent Ltd., Reg. S usD 1,150,000 1,229,350 052
SERBIA 3.875% 18/07/2029
Serbia Government Bond, Reg. S UsD 3067,000 2882824 122 Emirates NBD Bank PJSC, Reg. S, ush 600000 630,105 026
2.125% 01/12/2030 FRN 6.125% Perpetual
2882824 1.22 Rg;/v%ig Z%\g/gr Co. PJSC, Reg. S 6% usD 1,000,000 1,322,500  0.56
SOUTH AFRICA 108/ =
South Africa Government Bond 5.65%  USD 1,300,000 1,250,001  0.53 e :
27/09/2047 UNITED STATES OF AMERICA
1,250,001 0.53 ngrgiszESQeégy Ltd., Reg. S 7.125% UsSD 400,000 388,984 0.16
SRILANKA o 388,984 0.16
Sri Lanka Government Bond, Reg. S usb 2,950,000 1,534,531 0.65 - -
6.85% 03/11/2025 URUGUAY
Sri Lanka Government Bond, Reg. S~ USD 1605000 822402 035 Uruguay Govemment Bond 5.1% usD 1150000 1524434 065
6.825% 18/07/2026 18/06/2050
SriLankan Airlines Ltd., Reg. S 7% UsD 445000 248034  0.10 1,524,434 0.65
25/06/2024 UZBEKISTAN
2,604,967 1.10 Uzbekistan Government Bond, Reg. S USD 1,220,000 1,300,598 0.55
SURINAME 5.375% 20/02/2029
Suriname Government Bond, Reg. S UsD 575,000 440,162 0.19 Uzb((e)kistan Government Bond, Reg. S uUsD 864,000 829,786 0.35
9.25% 26/10/2026° 3.9% 19/10/2031
440,162 0.19 2,130,384  0.90
TANZANIA, UNITED REPUBLIC OF VENEZUELA, BOLIVARIAN REPUBLIC OF
HTA GFOUD Ltd., Reg. S 7% USD 300]000 313,650 0.13 CA I_Oa Electricidad de Caracas, Reg. S] uUsD 510,000 8,925 0.01
18/12/2025 8.5% 10/04/2018
313,650 0.13 Petroleos de Venezuela SA, Reg. S USD 1,825,000 75,372 0.03
12.75% 17/02/2022
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Petroleos de Venezuela SA, Reg. S uUsD 1,632,500 269,363 0.12 CHINA
8.5% 27/10/2020 Agile Group Holdings Ltd., Reg. S usD 750,000 495,375 0.21
Petroleos de Venezuela SA, Reg. S 9% UsD 17,350,000 694,000 0.30 5.75% 02/01/2025
17/11/2021 495,375  0.21
Petroleos de Venezuela SA, Reg. S 6% uUsbD 9,700,000 400,610 0.17 COLOMBIA
1 2024
6/05/20 Banco Davivienda SA, Reg. S, FRN USD 650,000 660,663 0.28
Petroleos de Venezuela SA, Reg. S USD 10,150,000 406,000 017 6.65% 31/12/2164
0
5:375% 12/04/2027 Millicom International Cellular SA, usD 200,000 202,611 0.09
Petroleos de Venezu§ela SA, Reg. S USD 705,000 29,116 0.01 Reg. S 4.5% 27/04/2031
9.75% 17/05/2035
6 17/05/ 863,274  0.37
Venezuela Government Bond, Reg. S USD 1,200,000 78,000 0.03
11.75% 21/10/2026 INDIA_
Venezuela Government Bond, Reg. S USD 600,000 39000  0.02 Bharti Airtel Ltd., Reg. S 3.25% usb 875000 885272 038
11.95% 05/08/2031° 03/06/2031
Exportimport Bank of India, Reg. S usD 1,000,000 1,049,776 0.44
Venezuela Government Bond 9.25% uUsD 750,000 48,750 0.02
15/09/2027 3.375% 05/08/2026
Venezuela Government Bond, Reg. S USD 3000000 195000  0.08 1,935,048 0.82
7.75% 13/10/2019 ISRAEL
Venezuela Government Bond, Reg. S UsD 2,600,000 169,000 0.07 ICL Group Ltd., Reg. S, 144A 6.375% uUsD 900,000 1,161,000 0.49
6% 09/12/2020° 31/05/2038
Venezuela Government Bond, Reg. S ushD 450,000 29,250 0.01 1,161,000 0.49
12.75% 23/08/2022° MEXICO
2,442,386  1.04 Axtel SAB de CV, Reg. S 6.375% usD 435000 449,370  0.19
VIETNAM 14/11/2024
Mong Duong Finance Holdings BV, uUsD 755,000 732,494 0.31 Banco Santander Mexico SA Institucion ~ USD 500,000 502,250 0.21
Reg. S 5.125% 07/05/2029 de Banca Multiple Grupo Financiero
Vietham Government Bond, Reg. S usD 2175000 2,360,182  1.00 Santand, FRN 8.5% Perpetual
4.8% 19/11/2024 BBVA Bancomer SA, Reg. S, FRN usD 1,500,000 1,541,797 0.66
3,092,676  1.31 5.125% 18/01/2033
ZAMBIA Cometa Energia SA de CV, Reg. S usDh 854,050 973,801 0.41
Zambia Government Bond, Reg. S usbD 1,650,000 1,238,016 0.53 6.:375% 24/04/2035
o HIFRED T T ’ Industrias Penoles SAB de CV, Reg. S usb 200,000 218,839  0.09
5.375% 20/09/2022
T 4.75% 06/08/2050
P . Infraestructura Energetica Nova SAB usb 700,000 694,935  0.30
Total Bonds 199,274,652 84.52 de CV, Reg. S 4.75% 15/01/2051
A Petroleos Mexicanos 6.5% USD 4,150,000 3,729,398 1.58
Convertible Bonds 02/06/2041
ARGENTINA Petroleos Mexicanos 5.5% UsD 2675000 2250317  0.96
MercadoLibre, Inc. 2% 15/08/2028 usD 167,000 522,037  0.22 27/06/2044
522,037  0.22 Petroleos Mexicanos 5.625% usb 2,790,000 2,295291  0.97
TANZANIA, UNITED REPUBLIC OF 23/01/2046
HTA Group Ltd., Reg. S 2.875% USD 600,000 640,621 0.27 12,655,998 5.37
18/03/2027 PANAMA
640,621  0.27 Aeropuerto Internacional de Tocumen ~ USD 200,000 205,499  0.09
Total Convertible Bonds 1,162,658  0.49 SA, Reg. S 4% 11/08/2041
Total Transferable securities 200,437,310  85.01 Banco General SA, Reg. S, FRN 5.25%  USD 325,000 331,986 0.14
and money market instruments 31/12/2164
admitted to an official exchange listing Banco Nacional de Panama, Reg. S usb 720,000 676,807  0.28
2.5% 11/08/2030
- . . 1,214,292 0.51
Transferable securities and money market instruments dealt in on
another regulated market PARAGUAY
Telefonica Celular del Paraguay SA, USD 600,000 621,600 0.26
Bonds Reg. S 5.875% 15/04/2027
BRAZIL 621,600 0.26
Globo Comunicacao e Participacoes usD 1,060,000 1,032,398  0.44 PERU
SA, Reg. S 4.875% 22/01/2030 Nexa Resources SA, Reg. S 5.375% USD 350,000 371,791 0.16
1,032,398  0.44 04/05/2027
CHILE 371,791 0.16
AES Andes SA, FRN, 144A 6.35% USD 200,000 206,125 0.09 THAILAND
07/10/2079 Bangkok Bank PCL, Reg. S, FRN UsSD 925,000 945,373 0.40
Banco Santander Chile, Reg. $3.177%  USD 875,000 889,381  0.38 3.733% 25/09/2034
26/10/2031 945,373 0.40
Celulosa Arauco y Constitucion SA, uUsD 650,000 742,630 0.31 TRINIDAD AND TOBAGO
Reg. 5 5.15% 29/01/2050 Trinidad Petroleum Holdings Ltd., UsD 235000 256216 0.1
Empresa de Transporte de Pasajeros usD 910,000 1,059,285 0.45 144A 9.75% 15/06/2026
Metro SA, Reg. S 4.7% 07/05/2050 CERAG| | G
2,897,421 1.23
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Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
UNITED STATES OF AMERICA EUR 3,761,450 USD 4255321 81/01/2022 Bank of 13980 001
Citgo Holding, Inc., Reg. § 9.25% UsD 390000 392,385  0.17 America
01/08/2024 EUR 3,385,305 USD 3831448 31/01/2022 Barclays 10,924 -
LCPR Senior Secured Financing DAC, ~ USD 525,000 528412  0.22 EUR 3385305 USD 3839765 31/01/2022  BNP Paribas 2,606 -
144A 5.125% 15/07/2029 EUR 404,876 usb 458004 31/01/2022  JP.Morgan 1,446 -
LCPR Senior Secured Financing DAC, ~ USD 470,000 473,055 020 EUR 4,513,740 USD 5116889 31/01/2022 UBs 6273 -
Reg. § 5.125% 15/07/2029 GBP 969,100 usb 1,309,314 31/01/2022  JP.Morgan 34 -
1,393,852  0.59 GBP 96,125,434 USD 128521051 31/01/2022  StateStreet 1,384,226 059
VENEZUELA, BOLIVARIAN REPUBLIC OF UsD 5275 EUR 4647 03/01/2022  JP.Morgan 4 -
Petroleos de Venezuela SA, Reg. S, usD 2,500,000 103250  0.04 Usb 861,685 EUR 741,834 25/02/2022 Goldman Sachs 19288 001
FRN 6% 15/11/2026° Usb 1,052,635 EUR 906,686 25/02/2022 Morgan Stanley 23038 001
103,250  0.04 Usb 1,505,252 EUR 1,295,265 25/02/2022 UBs 34400 001

Total Bonds 25,945,888 11.00

Convertible Bonds

Total Unrealised Gain on Forward
Currency Exchange Contracts

1,496,526 0.63

EUR 341 UsD 387 03/01/2022  J.P.Morgan - -
CHINA EUR 4,780 usD 5429 31/01/2022  JP.Morgan (4) -
Huazhu Group Ltd. 3% 01/05/2026 Usb 302,000 338807 0.14 UsD 441,781 EUR 391,885 31/01/2022  JP.Morgan (3014) -
338,807 0.14 UsD 318879 EUR 280993 25/02/2022  BNP Paribas (205) -
SINGAPORE UsD 110,606 EUR 97,452 25/02/2022 Citibank (57) -
Sea Ltd. 0.25% 15/09/2026 usD 510,000 468,359  0.20 Usb 18144 EUR 15,085 25/02/2022  J.P.Morgan (8) -
468,359  0.20 UsD 378,465 EUR 335422 25/02/2022 Morgan Stanley (2,426) -
UNITED STATES OF AMERICA UsD 2599830  GBP 1949000 31/01/2022 Bank of (34077)  (001)
America
Jg.“fgg%z%%ﬁs/‘zgggk Ny AR LeiD 22 000] Q22 O ICO UsD 1744012 GBP 1306300 31/01/2022  JP.Morgan  (21340)  (0.01)
223031 0.10 UsD 11,623 DR 167,335,566 21/01/2022 AB;ZE Co; (121) -
Total Convertible Bonds 1,030,197 0.44 USD 9050 DR 130414554 21/01/2022 Goldman Sachs ) -
Total Transferable se_curities 26,976,085 11.44 Total Unrealised Loss on Forward (61,346)  (0.02)
oaltin on another regulated market Currency Exchange Contracts
Net Unrealised Gain on Forward 1,435,180 0.61
Currency Exchange Contracts
Other transferable securities and money market instruments
Equities
UNITED KINGDOM
Mriya Farming plc ‘B"* GBP 416 6 - Cash 2,972,583 1.26
Mriya Farming Recovery Certificates * EUR 41,831 474 - Other assets/(liabilities) 5,394,178 2.29
480 - Total net assets 235,780,636 100.00
Total Equities 480 -
Total Other transferable securities 480 -

and money market instruments

Total Investments 227,413,875 96.45

Financial Futures Contracts

Geographic Allocation of Portfolio

Unrealised

Number of Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets
US Uttra Bond, 22/03/2022 18 usb 27,349 0.01
Total Unrealised Gain on Financial 27,349 0.01

Futures Contracts - Assets

US 10 Year Note, 22/03/2022 (4) Usb (1,344) -
Total Unrealised Loss on Financial (1,344) -

Futures Contracts - Liabilities

Net Unrealised Gain on Financial 26,005 0.01
Futures Contracts - Assets

% of Net Assets
Mexico 9.71
Indonesia 593
Oman 4.90
China 4.52
India 3.45
Egypt 3.22
Ukraine 3.10
Russia 2.98
Dominican Republic 294
Qatar 2.89
Bahrain 2,67
Colombia 2.61
Chile 2.49
Angola 247
United Arab Emirates 219
Saudi Arabia 1.92
Ecuador 1.81
Morocco 1.77
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% of Net Assets
Brazil 1.76
Argentina 1.66
Turkey 1.64
Ivory Coast 1.63
Philippines 1.63
Romania 1.51
Peru 142
Bahamas 1.31
Vietnam 1.31
Jamaica 1.25
Paraguay 1.22
Serbia 1.22
Jordan 1.16
Sri Lanka 1.10
Venezuela, Bolivarian Republic of 1.08
Albania 0.92
Thailand 0.92
Uzbekistan 0.90
El Salvador 0.87
United States of America 0.85
Israel 0.80
Panama 0.74
Senegal 0.68
Ghana 0.67
Uruguay 0.65
Hungary 0.61
Pakistan 0.60
Guatemala 0.55
South Africa 0.53
Zambia 0.53
Benin 0.51
Kuwait 0.43
Barbados 0.43
Tanzania, United Republic of 0.40
Lebanon 0.31
Trinidad and Tobago 0.31
Bermuda 0.22
Singapore 0.20
Suriname 0.19
Congo 0.16
Total Investments 96.45
Cash and Other assets/(liabilities) 3.55
Total 100.00

* Security Is valued at its fair value under the direction of the Board of Directors.
¢ Security is currently in default.
The accompanying notes are an integral part of these financial statements.
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Global Government Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to seek total return through a
combination of income and capital appreciation.

The fund is actively managed and invests mainly in a
portfolio of bonds issued by governments, government-
related entities and government agencies around the
world, including emerging markets.

The fund invests primarily in debt securities issued
by governments, government-related entities and
government agencies. Generally, debt securities held
in the portfolio will be those rated BBB- or higher by
Standard & Poor’s or have an equivalent rating (or,
if unrated, are of equivalent quality). However, the
fund may invest up to 10% of its portfolio in high yield
securities. In accordance with its own internal rating
system, the investment manager will ensure that the
unrated debt securities in which the fund invests are of
the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating
rate bonds, inflation-linked bonds, convertible bonds,
warrants and other transferable debt securities of any
type. The fund may also invest in preferred shares,
hybrids (subordinated financial bonds) and money
market securities.

Portfolio debt securities may also include agency
mortgage-backed securities (MBS) which may exceed
20% of net assets. These instruments are considered as
guaranteed by the US government and the exposure to
them will comply with the “Six Issue” rule, as described
in the current prospectus, to the extent that the exposure
to a single government exceeds 35%.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions

cause TRS to be the most efficient instrument to express
aview in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BELGIUM
Belgium Government Bond, Reg. S, EUR 175,000 200,025 1.50
144A 0.1% 22/06/2030
200,025 1.50
CANADA
Canada Government Real Return CAD 56,000 101,411 0.76
Bond, FRN 6.258% 01/12/2031
101,411 0.76
DENMARK
Realkredit Danmark A/S, Reg. S 2% DKK 640,000 102,607 0.77
01/04/2024
102,607 0.77
FINLAND
Finland Government Bond, Reg. S, EUR 60,000 71,338 0.53
144A 0.5% 15/09/2029
71,338 0.53
FRANCE
France Government Bond OAT, Reg. S, EUR 108,000 157,645 1.18
144A 2% 25/05/2048
France Government Bond OAT,Reg.S  EUR 295,000 347,256 2.60
0.5% 25/05/2026
504,901 3.78
GERMANY
Bundesrepublik Deutschland, Reg. S EUR 87,000 103,054 0.77
0.25% 15/02/2029
Deutsche Bundesrepublik Inflation EUR 750,000 1,032,541 7.74
Linked Bond, Reg. S 0.1%
15/04/2026
Deutsche Bundesrepublik Inflation EUR 675,000 1,040,983 7.80
Linked Bond, Reg. S 0.55%
15/04/2030
2,176,578 16.31
IRELAND
Ireland Government Bond, Reg. S0.9%  EUR 80,000 96,710 0.73
15/05/2028
96,710 0.73
ITALY
Italy Buoni Poliennali Del Tesoro, EUR 86,000 128,331 0.96
Reg. S, 144A 3.45% 01/03/2048
Italy Buoni Poliennali Del Tesoro, EUR 29,000 37,299 0.28

Reg. S, 144A 2.8% 01/03/2067
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Italy Buoni Poliennali Del Tesoro, EUR 95,000 112,829 0.85 L. . .
Reg. S 2.45% 01/10/2023 Transferable securities and money market instruments dealt in on
278,459  2.09 another regulated market
JAPAN Bonds
Japan Government Five Year Bond JPY 140,000,000 1,223,016 9.17 JAPAN
0.1% 20/09/2024
G200 ) Japan Government CPI Linked Bond JPY 75,000,000 677,723 5.08
Japan Government Five Year Bond JPY 35,500,000 309,792 2.32 0.1% 10/09/2024
0.005% 20/09/2026 T B
Japan Government Forty Year Bond JPY 18,450,000 193270 145 . .
1.49% 20/03/2055 Total Bonds 677,723  5.08
Japan Government Thirty Year Bond JPY 35100000 284,113 213 Total Transferable securities 677,723  5.08
0.4% 20/12/2049 and money market instruments
Japan Government Thirty Year Bond  JPY 18200000 197,370 1.48 deatt in on another regulated market
1.7% 20/09/2044 B ' Total Investments 12,230,403 91.67
Japan Government Twenty Year Bond JPY 14,000,000 136,898 1.02
1.2% 20/12/2034
Japan Government Two Year Bond JPY 21,000,000 182,759 1.37
0.1% 01/10/2022 Financial Futures Contracts
2,527,218 18.94 Unrealised
NETHERLANDS Number of Gain/(Loss) % of Net
Netherlands Government Bond, EUR 105,000 127,390 0.95 Security Description Contracts ~ Currency USD  Assets
0y
RiegIS AL SO o2eh 5/07/2028 Australia 10 Year Bond, 15/03/2022 5)  AUD 1012 001
27,500 005 EuroBTP, 08/03/2022 W  ER 14600 011
NEW ZEALAND EuroBux! 30 Year Bond, 08/03/2022 @  ER 5% 026
New Zealand Government Bond 2.75%  NZD 283,000 188,762 1.42 Total Unrealised Gain on Financial 51.138 0.38
15/05/2051 Futures Contracts - Assets
188,762  1.42 Canada 10 Year Bond, 22/03/2022 (1) CAD (2237)  (0.02)
SINGAPORE EuroBund, 08/03/2022 1 EUR (3426)  (0.02)
Singapore Government Bond 2.875% SGD 335,000 269,608 2.02 Long Gitt, 29/03/2022 6) GBP (3406)  (0.02)
01/07/2029 US 5 Year Note, 31/03/2022 12 UusD (2375 (0.02)
269,608  2.02 US 10 Year Note, 22/03/2022 10 UsD (7435 (0.06)
SPAIN US Long Bond, 22/03/2022 3 UsD (11932)  (0.09)
Spain Government Bond, Reg. S, 144A  EUR 225,000 276,876 2.08 US Uttra Bond, 22/03/2022 1 Usb (8375) (0.06)
1.4% 30/07/2028 Total Unrealised Loss on Financial (39,186)  (0.29)
Spain Government Bond, Reg. S, 144A  EUR 36,000 55,221 0.41 Futures Contracts - Liabilities
2.9% 31/10/2046 Net Unrealised Gain on Financial 11,952 0.09
332,097 2.49 Futures Contracts - Assets
SWEDEN
Sweden Government Bond 3.5% SEK 2,510,000 414,439 3.11
30/03/2039
414,439 3.11 Forward Currency Exchange Contracts
UNITED KINGDOM Unrealised
UK Treasury, Reg. S 0.157% GBP 540,000 1,028,048 7.71 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
22/03/2024 Purchased Purchased Sold Sold Date Counterparty USD  Assets
UK Treasury, Reg. S 1% 22/04/2024 GBP 146,000 108,966  1.49 =
YT AUD 280,000 Usb 200,383 21/01/2022 Citibank 2957 002
UNITED STATES OF AMERICA — - EUR 97,581 Usb 110,783 25/02/2022 HSBC 2 -
EUR 97,581 usD 110,738 25/02/2022  State Street 71 -
US Treasury 7.25% 15/08/2022 usD 200 000] oSS vy I 0T GBP 103000 USD 138,505 21/01/2022 Goldman Sachs 694 -
US Treasury 1.625% 15/11/2022 usb 410000 414502 3.1 aBP 503680  USD 670767 31/01/2022  JP.Morgan 9913 007
US Treasury 0.125% 31/08/2023 usb 450000 446221 3.34 GBP 5088761  USD 6803745 31/01/2022  StateStrest 73279 055
us Treasury 2% 1 5/02/2025 UsD 263,000 271 ,024 2.03 usp 1 13,096 CAD 139,726 21/01/2022 RBC 3025 0.02
US Treasury 2.25% 31/03/2026 usb 103,000 107,458 081 usb 109,457 DKK 702,603 14/01/2022  BNP Paribas 2257 002
US Treasury 1.125% 31/08/2028 usb 505,000 495373 3.71 usb 170,778 EUR 150,028 25/02/2022 Deutsche Bank 412 -
US Treasury 2.375% 15/05/2051 usD 237,000 260,774 195 usb 927,115 EUR 799,058 25/02/2022 Goldman Sachs 19736 0.5
2,934,123 21.99 Usb 1,075,511 EUR 926,300 25/02/2022 Morgan Stanley 23539 0.18
Total Bonds 11,552,680 86.59 usb 1,631,382 EUR 1,405,405 25/02/2022 UBs 35450 027
Total Transferable securities 11,552,680 86.59 ) 152,695 GBP 110,904 21/01/2022 Goldman Sachs 2813 002
and money market instruments usb 763,386 GBP 556,073 21/01/2022 HSBC 11,881 009
admitted to an official exchange listing usD 1,250,675 JPY 142,870899 21/01/2022 Barclays 9046 007
usb 332,396 JPY 37,848,049 21/01/2022 Morgan Stanley 3475 003
usb 2,542,856 JPY 200,071,222 21/01/2022  State Street 21973 016
usb 20,889 NZD 29,433 21/01/2022 Goldman Sachs 773 001
usb 21,110 NZD 30326 21/01/2022  J.P.Morgan 384 -
usb 132,391 NzD 186,400 21/01/2022 Morgan Stanley 4,996 0.04
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
usD 24409  NZD 34032 21/01/2022  State Street 1149 001 28,000 USD  JP.Morgan  Payfixed 252% 18/05/2051 1628 001
usb 421,986 SEK 3723325 25/02/2022  BNP Paribas 11398 009 Receive floating
UsD 17553 SEK 159000 25/02/2022  JIP. Morgan 9 - USCPI 1 month
USD 304504 SEK 3468000 25/02/202 UBS 12162 009 47,000 USD  JP.Morgan  Payfixed 2.598% 30/09/2031 1506 001
: 468, : : Receive floati
Total Unrealised Gain on Forward 251,437 1.89 UgcCeFl)\ﬁ nﬂigg
Currency Exchange Contracts ) 0
AUD 340000  USD 255051 21/01/2022  BNPPabas  (8338)  (0.06) 123000 USD- JP. Morgan P;yefc'xe?\izﬂgif’ng 09/12/2026 g8 001
AUD 554000  USD 410375 21/01/2022 Morgan Stanley (8052)  (0.06) USCP! 1 month
AUD 523,000 usb 388,834 21/01/2022 uBs (9.023)  (0.07) 90,000 USD  JP.Morgan  Payfixed 2.996% 09/12/2026 505 -
CAD 104185 USD 84470 21/01/2022  BNP Paribas (2397)  (0.02) Receive floating
CAD 206815  USD 167,750 21/01/2022 UBS (4828)  (0.04) USCPI 1 month
EUR 174514 USD 198,422 25/02/2022 Morgan Stanley (251) - 61,000 USD  JP.Morgan  Payfixed 3007% 13/12/2026 295 -
JPY 2790000 USD 24447 21/01/2022  JP.Morgan o0) - Sg%e")‘ﬁﬂrgzm
JrY 99407347 USD 874,282 21/01/2022 RBC (10376)  (008) 61,000 USD  JPMogan  Payfed3026% 10/12/2026 088 )
UsD 493720 AUD 692,000 21/01/2022 Citibank 8821)  (007) Receiv floating
UsD 81260  CAD 103,850 21/01/2022 Citibank (550) - USCPI 1 month
UsD 161261 CAD 206,150 21/01/2022 Goldman Sachs (1,137)  (001) Total Market Value on Inflation 64,758  0.48
UsD 403,071 EUR 357,000 25/02/2022  BNP Paribas 2324)  (002) Rate Swap Contracts - Assets
UsD 153533 EUR 135879 25/02/2022  JP.Morgan (766) - 240,000 USD  JP.Morgan  Payfied3.184% 29/11/2026 (253) -
USD 20188 GBP 14,974 04/01/2022  JP.Morgan (49) - Rg%eF')‘ﬁ f‘Oa“”ﬁ
usD 8964  GBP 6760 31/01/2022  JP.Morgan (171) - Total Market Val nflat USCPI T mont 259
otal arket Value on In ion -
_LIJ_S[t) U i 263'5:7 SSD d 364,731 18/05/2022 uBs 61355? (2.336) Rate Swap Contracts - Liabilities
g:rre:;zaE'::han‘;fé’:m;“c"t’:’ (61,005 (046) Net Market Value on Inflation 64505  0.48
Rate Swap Contracts - Assets
Net Unrealised Gain on Forward 190,432 143 B
Currency Exchange Contracts
Interest Rate Swap Contracts
Inflation Rate Swap Contracts Market
Market Nominal Security Maturity Value % of Net
Nominal Security Maturity Value % of Net Amount Currency Counterparty  Description Date USD  Assets
Amount Currency Counterparty  Description Date USD  Assets 28,000 CAD J.P.Morgan Pay fixed 1.841% 14/01/2051 1294 0.01
101,000 USD  JP.Morgan  Payfixed 2321% 27/01/2051 14367 0.1 fnzcn‘ia’e floating BA 3
Receive floating :
USCP! 1 month 18,000 CAD  JP.Morgan  Payfixed 1.712% 16/12/2050 1332 001
223,000 USD  JP.Morgan  Payfixed 256% 21/09/2031 8348 005 meta’e floating BA S
Receive floating )
USCP! 1 month 49000 CAD  JP.Morgan  Payfired 1.542% 08/10/2050 5014 004
50000 USD  JP.Morgan  Payfixed 2305% 28/01/2051 7422 006 Sﬁg@ floating BA 3
Receive floating
USCP! 1 month Total Market Value on Interest Rate Swap 7,640  0.06
49,000 USD  JP.Mogan  Payfxed2314%  28/01/2051 7009 005 Contracts - Assets ,
Recelve floating 35,000 GBP  JP.Morgan  Payfixed 0912% 27/09/2051 870)  (0.01)
USCPI 1 month Receive floating
154,000 USD  JP.Morgan  Payfixed 2525% 28/09/2031 6209 005 SONIA T day
Receive floating Total Market Value on Interest Rate Swap (870)  (0.01)
USCP! 1 month Contracts - Liabilities
127,000 USD  JP.Morgan  Payfixed 2.565% 21/09/2031 4684 004 Net Market Value on Interest Rate Swap Contracts 6,770  0.05
Receive floating - Assets
USCPI 1 month
78000 USD  JP.Morgan  Payfixed 2.559% 29/09/2031 2844 002
Receive floating
USCPI1 month Swaption Contracts
78,000 USD  JP.Morgan  Payfixed 2.605% 30/09/2031 2435 002
Receive floating Market
USCPI 1 month Value % of Net
69,000 USD  JP.Morgan  Payfixed 2.588% 01/10/2031 2074 002 Quantity  Security Description Currency  Counterparty USD  Assets
Receive floating 175000 IRS Pay fixed 2% Receive floating LBOR ~ USD ~ Goldman Sachs 2443 002
USCPI 1 month 3 month, Put, 2%, 30/09/2032
0/
69,000 USD  JP.Morgan  Payfixed 2.507% 30/09/2031 2219 002 535000  IRSPayfixed 2% Receivefloating IBOR ~ USD  Morgan Stanley 2811 002
Eg%e"jvljf‘;i‘r‘gg 3 month, Put, 2%, 21/04/2032
) 535,000 IRS Pay fixed 2% Receive floating LIBOR usb Citibank 2,811 0.02
27,000 USD  JP.Morgan PaRyeféz?\jjei‘g;t?n/ 18/05/2051 1667 001 3 month, Put, 2% 21/04/2082
USCP! 1 monﬂ? 468,000 IRS Pay fixed 2% Receive floating LIBOR USD  Bank of America 3,338 0.03
3 month, Put, 2%, 18/11/2027 Merrill Lynch
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As at 31 December 2021

Market
Value % of Net
Quantity  Security Description Currency ~ Counterparty USD  Assets
467,000 IRS Pay fixed 2% Receive floating LIBOR usb Citibank 3314 0.03
3 month, Put, 2%, 17/11/2027
465,000 IRS Pay fixed 2% Receive floating LIBOR USD  Bank of America 3,300 0.02
3 month, Put, 2%, 17/11/2027 Merrill Lynch
173,000 IRS Pay fixed 2.2% Receive floating USD  Morgan Stanley 5,065 0.04
LIBOR 3 month, Put, 2.2%, 17/11/2052
477,000 IRS Pay fixed 2.2% Receive floating USD  Morgan Stanley 13,906 0.10
LIBOR 3 month, Put, 2.2%, 16/11/2052
Net Market Value on Swaption 36,988 0.28
Contracts - Assets
Cash 753,015 5.64
Other assets/(liabilities) 358,196 2.69
Total net assets 13,341,614 100.00
Geographic Allocation of Portfolio
% of Net Assets
Japan 24,02
United States of America 21.99
Germany 16.31
United Kingdom 9.20
France 3.78
Sweden 3.1
Spain 249
Italy 2.09
Singapore 2.02
Belgium 1.50
New Zealand 142
Netherlands 0.95
Denmark 0.77
Canada 0.76
Ireland 0.73
Finland 0.53
Total Investments 91.67
Cash and Other assets/(liabilities) 8.33
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global High Income Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers around the world, including emerging markets.
The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities
of the same type. Portfolio debt securities can include
fixed and floating rate bonds, preferred shares, warrants
and other transferable debt securities of any type. The
fund may also invest up to 25% in convertible bonds
(including up to 15% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details of the
expected and maximum use of total return swaps by the
fund. For a summary of the main types of derivatives that
may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BELGIUM
House of Finance NV (The), Reg. S EUR 3,075,000 3,546,970 0.57
4.375% 15/07/2026
3,546,970 0.57
BRAZIL
Globo Comunicacao e Participacoes UsSD 1,697,000 1,640,079 0.26
SA, Reg. S 4.843% 08/06/2025
Globo Comunicacao e Participacoes USD 418,000 414,765 0.07
SA, Reg. S 5.125% 31/03/2027
2,054,844 0.33
CHILE
AES Andes SA, Reg. S, FRN 7.125% usD 2,750,000 2,850,114 0.46
26/03/2079
2,850,114 0.46
CHINA
Agile Group Holdings Ltd., Reg. S5.5%  USD 6,062,000 3,593,251 0.58
21/04/2025
Country Garden Holdings Co. Ltd., usD 7,010,000 6,564,597 1.05
Reg. S 5.625% 14/01/2030
Kaisa Group Holdings Ltd., Reg. S usD 3,755,000 1,032,625 0.16
11.25% 09/04/2022
KWG Group Holdings Ltd., Reg. S usbD 4,315,000 3,322,550 0.53
7.875% 01/09/2023
Shimao Group Holdings Ltd., Reg. S usbD 7,630,000 4,673,375 0.75
5.2% 16/01/2027
Times China Holdings Ltd., Reg. S usb 5,205,000 3,566,726 057
6.2% 22/03/2026
22,753,124  3.64
COLOMBIA
Ecopetrol SA 4.625% 02/11/2031 usD 2,280,000 2,220,743 0.35
GCM Mining Corp., 144A 6.875% usb 3,980,000 3,994,089 0.64
09/08/2026
6,214,832 0.99
CONGO
HTA Group Ltd., Reg. S 7% usD 3,110,000 3,251,505 0.52
18/12/2025
3,251,505 0.52
FRANCE
Altice France Holding SA, Reg. S 4% EUR 3,200,000 3,471,203 0.55
15/02/2028
Altice France SA, Reg. S 4.125% EUR 990,000 1,118,935 0.18
15/01/2029
Altice France SA, Reg. S 4.25% EUR 2,305,000 2,605,678 0.42
15/10/2029
CAB SELAS, Reg. S 3.375% EUR 1,250,000 1,421,282 0.23
01/02/2028
Chrome Bidco SASU, Reg. S 3.5% EUR 2,140,000 2,453,342 0.39
31/05/2028
Chrome Holdco SASU, Reg. S 5% EUR 2,340,000 2,664,403 0.43
31/05/2029
Laboratoire Eimer Selas, Reg. S 5% EUR 1,085,000 1,249,547 0.20
01/02/2029
14,984,390 2.40
GERMANY
Gruenenthal GmbH, Reg. S 3.625% EUR 615,000 718220 0.1
15/11/2026
Gruenenthal GmbH, Reg. S 4.125% EUR 785,000 920,529 0.15
15/05/2028
TK Elevator Holdco GmbH, Reg. S EUR 2,376,000 2,851,433 0.46
6.625% 15/07/2028
TUI Cruises GmbH, Reg. S 6.5% EUR 4,228,000 4,787,166 0.77
15/05/2026

9,277,348 1.49

INVEST WITH CONFIDENCE®

T. ROWE PRICE 49



T. Rowe Price Funds SICAV - Audited Annual Report - December 2021

Global High Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
GHANA OMAN
Kosmos Energy Ltd., Reg. S 7.75% USD 1,890,000 1,808,163 0.29 Bank Muscat SAOG, Reg. S 4.75% usD 3,480,000 3,597,537 0.58
01/05/2027 17/03/2026
1,808,163  0.29 Lamar Funding Ltd., Reg. S 3.958% usD 2565000 2,556,828  0.41
INDIA 07/05/2025
ABJA Investment Co. Pte. Ltd, Reg.S  USD 3,890,000 4,260,328 068 OmGrid Funding Ltd., Reg. $5.196%  USD 2970000 3065634 049
5.45% 24/01/2028 16/05/2027
4,260,328  0.68 9,219,999 1.48
ISRAEL ROMANIA
Teva Pharmaceutical Finance EUR 1,050,000 1,283500  0.21 RCS & RDS SA, Reg. S 3.26% EUR 2000000 2,229,057 036
Netherlands Il BV 6% 31/01/2025 05/02/2028
Teva Pharmaceutical Finance EUR 570000 672,125  0.11 2,229,057 0.36
Netherlands Il BV 4.5% 01/03/2025 SERBIA
Teva Pharmaceutical Finance EUR 615,000 695,463 0.11 United Group BV, Reg. S 3.625% EUR 5,350,000 5,909,623 0.95
Netherlands Il BV 3.75% 09/05/2027 15/02/2028
Teva Pharmaceutical Finance EUR 625,000 701,632 0.11 5,909,623 0.95
gg}gg‘gg@% 1BV 4.375% SOUTH AFRICA
Sappi Papier Holding GmbH, Reg. S EUR 2,635,000 3,035,796 0.49
SRR WE 3.625% 15/03/2028
ITALY 3,035,796  0.49
Golden Goose SpA, Reg. S, FRN EUR 5345000 6,063,261 097 SPAIN
0y
4.875% 14_1/05/202_7 . Kaixo Bondco Telecom SA, Reg. S EUR 855,000 980,061 0.15
Il\gAAn%L;strlg lg/lz;(g;/hl:\g/ét;t/ozrggtglche EUR 2,205,000 2,490,039 0.40 5.125% 30/09/2029
PA ) Al Lorca Telecom Bondco SA, Reg. S 4%  EUR 3,280,000 3,792,745  0.61
Verde Bidco SpA, Reg. S 4.625% EUR 2,205,000 2,565,717 0.41
01/10/2026 18/09/2027
11,119,017  1.78 4,772,806 [ 0.76
LUXEMBOURG = : TANZANIA, UNITED REPUBLIC OF
hkiettetd HTA Group Ltd., Reg. S 7% UsD 892000 932586 0.15
Albion Financing 1 SARL, Reg. S USD 2,045,000 2,067,556 0.33 18/12/2025
.125% 15/10/202
A?b'ons;nai/o‘:é 2osiR|_ Reg. S usD 2,640,000 2,686,200  0.43 932,586 0.15
| | 1 ’ N ) i ) i .
8.75% 15/04/2027 THAILAND
; : " o Indorama Ventures Global Services USD 3,190,000 3,213,143 0.51
Agtgs;eol;?;gzcéng SA, Reg. S 4.25% EUR 2,755,000 3,065,369 0.49 Ltd,, Reg. S 4.375% 12/09/2024
Altice Finco SA, Reg. S 4.75% EUR 3940000 4266928 069 SiZlEhi=d] W]
15/01/2028 UKRAINE
12,086,053  1.94 Kernel Holding SA, Reg. S 6.75% usD 4,000,000 3979200 0.64
MEXICO 27/10/2027
Banco Mercantil del Norte SA, Reg. S, USD 4215000 4,866,787  0.78 VF Ukraine PAT, Reg. $ 6.2% usb 3120000 3,144,180 050
FRN 8.375% 31/12/2164 11/02/2025
Petroleos Mexicanos 6.5% uSD 3895000 4,160,288  0.67 7,123,380  1.14
13/03/2027 UNITED ARAB EMIRATES
Petroleos Mexicanos 6.5% usD 1,345,000 1,395,713 0.22 MAF Global Securities Ltd., Reg. S, usD 3,570,000 3,901,746 0.62
23/01/2029 FRN 6.375% Perpetual
Petroleos Mexicanos 7.69% USD 5,690,000 5,502,088 0.88 3,901,746 0.62
23/01/2050 UNITED KINGDOM
Petroleos Mexicanos 6.75% usb 3,745,000 3321721 058 Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 3055000 3984365 064
21/09/2047 16/02/2026
19,246,597  3.08 Bellis Finco plc, Reg. S 4% GBP 1,405,000 1,801,066  0.29
NETHERLANDS 16/02/2027
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 2,630,000 2,958,520 047 Constellation Automotive Financing GBP 3,100,000 4,137,175 0.66
LeasePlan Corp. NV, Reg. S, FRN EUR 4475000 5615713 090 plc, Reg. S 4.875% 15/07/2027
7.375% Perpetual Deuce Finco plc, Reg. S 5.5% GBP 3,395,000 4,569,989 0.73
Sigma Holdco BV, 144A 7.875% USD 2,800,000 2701412 043 15/06/2027
15/05/2026 eG Global Finance plc, Reg. S 4.375% EUR 4,865,000 5,557,804 0.89
Sigma Holdco BV, Reg. S 5.75% EUR 935000 981,813  0.16 07/02/2025
15/05/2026 Iceland Bondco plc, Reg. S 4.625% GBP 4,250,000 5,409,409 0.87
Trivium Packaging Finance BV, 144A  USD 1,650,000 1746525 028 15/03/2025
8.5% 15/08/2027 Jaguar Land Rover Automotive plc, EUR 4,285,000 4,964,635 0.80
Ziggo Bond Co. BY, Reg. S 3.375% EUR 1,880,000 2085098  0.34 Reg. S 4.5% 15/07/2028
28/02/2030 Jerrold Finco plc, Reg. S 5.25% GBP 3115000 4288858  0.69
16,089,081  2.58 16/01/2027
Motion Bondco DAC, Reg. S 4.5% EUR 1,900,000 2,068,665  0.33
15/11/2027
Pinewood Finance Co. Ltd., Reg. S GBP 3,495,000 4,719,123 0.76

3.625% 15/11/2027
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
RAC Bond Co. plc, Reg. S 5.25% GBP 4275000 5,649,832  0.90 .. . .
04/11/2046 Transferable securities and money market instruments dealt in on
Vmed 02 UK Financing | plc, Reg. S GBP 5465000 7,385,763  1.18 another regulated market
4.5% 15/07/2031 Bonds
4 4 .74
UNITED STATES OF AMERICA oo ° BRAZIL
- Azul Investments LLP, Reg. S 7.25% usD 2123000 1947,428  0.31
Carnival Corp., Reg. S 7.625% EUR 3,580,000 4,284,440 0.69
01/03/2026 15/06/2026
) CSN Resources SA, Reg. S 7.625% usD 235,000 246,996 0.04
Continental Resources, Inc. 4.5% USD 14,000 14,444 -
15/04/2023 17/04/2026
) Globo Comunicacao e Participacoes usD 2,525,000 2,459,249 0.40
Eg%ggé)ﬁ%}%lgg%%% Inc., Reg. S GBP 2,065,000 2,899,830 047 SA, Reg. S 4.875% 22/01/2030
875% 15 4,653,673  0.75
Encore Capital Group, Inc., Reg. S GBP 2,675,000 3,578,748 0.57
4.25% 01/06/2028 CANADA
Freeport-McMoRan, Inc. 5.25% usD 0075000 2270434 036 Air Canada, 144A 4.625% 15/08/2029  CAD 1,795000 1,406995 022
01/09/2029 Air Canada, Reg. S 3.875% usD 895000 914,077  0.15
Graphic Packaging International LLC, ~ EUR 2,680,000 3,106,261  0.50 15/08/2026
Reg. S 2.625% 01/02/2029 Methanex Corp. 5.65% 01/12/2044 usD 529,000 540,902  0.09
Hecla Mining Co. 7.25% 15/02/2028 UsbD 4220000 4,527,174 073 2,861,974  0.46
Hillenbrand, Inc. 3.75% 01/03/2031 usD 1,940,000 1,947,634  0.31 CHILE
Kosmos Energy Ltd., 144A 7.125% usD 775000 753657 0.2 AES Andes SA, Reg. S, FRN 6.35% usD 1,895,000 1,953,034 032
04/04/2026 07/10/2079
Kosmos Energy Ltd., Reg. S 7.125% UsD 1,690,000 1,546,211 0.25 Kenbourne Invest SA, Reg. S 4.7% usbD 4,535,000 4,446,562 0.71
04/04/2026 22/01/2028
Occidental Petroleum Corp. 8.875% usD 3475000 4,697,227 075 VTR Finance NV, Reg. S 6.375% usD 4,053000 4,256,917 068
15/07/2030 15/07/2028
Occidental Petroleum Corp. 6.625% usD 820,000 1,016,128  0.16 10,656,513  1.71
01/09/2030 COLOMBIA
Organon & Co,, Reg. § 2.875% EUR 970000 1,111,638  0.18 Banco Davivienda SA, Reg. S, FRN usD 4665000 4,742,867  0.76
30/04/2028 6.65% 31/12/2164
Peach Property Finance GmbH, Reg. S EUR 4,125,000 4,818,012 0.77 4,742,867 0.76
(o)
Péz(?:c/o 15/;;/5?2057 2028 usD 1,810,000 1,881,061  0.30 ISRAEL
Sl O o e ' Teva Pharmaceutical Finance USD 3400000 3684392 059
PG&E Corp. 5.25% 01/07/2030 usD 1,845000 1,938,163  0.31 Netherlands Il BV 7.125%
Royal Caribbean Cruises Ltd. 5.25% USD 1,050,000 1,085,797 0.17 31/01/2025
15/11/2022 3,684,392  0.59
Sg#tg\g/ezsg-;gg Energy Co. 4.75% usb 2,500,000 2,646,100 043 MACAU
102/ o Studio City Finance Ltd., Reg. S 5% usD 3635000 3259014 052
Tl Automotive Finance plc, Reg. S EUR 3,600,000 4,137,367 0.66 15/01/2029
5
T8M75bAI) 182141202?4% 3.5% usD 2,085000 2,172,007 035 8,250,014 0.52
-iviobile , INC., 070 N ! y s 8
15/04/2031 MEXICO
BBVA Bancomer SA, Reg. S, FRN USD 3,875,000 4,240,102 0.68
412 ! : ) e 2400,
Total Bonds 2321182,223 42 gs 5875% 13/09/2034
otalBo 155 . Petroleos Mexicanos 4.5% UsD 2,765,000 2,800,655 045
Convertible Bonds 28/01/2026
TANZANIA, UNITED REPUBLIC OF PANAVA ECI0TST) RCIS
HTA Group Ltd., Reg. S 2.875% UsbD 1,600,000 1,708322  0.27
18/03/2027 Banco General SA, Reg. S, FRN 525%  USD 4,800,000 4,900,992 078
1,708,322  0.27 Sieie:
UNITED STATES OF AMERICA oen R:200,992] 0215
Avantor, Inc. 6.25% usD 20,430 2,649,669 0.43 7 u NI U
2,649,660  0.43 insur SA, Reg. S 4.5% 28/10/2031 2,350,000 2,394,139  0.38
Total Convertible Bonds 4,357,091  0.70 BRI S
UNITED KINGDOM
Equities Merlin Entertainments Ltd., 144A UsD 740,000 775613 0.2
UNITED STATES OF AMERICA 5.75% 15/06/2026
g p Virgin Media Vendor Financing Notes GBP 1,600,000 2,170,509 0.35
T-Mobile US, Inc. usb 13400 11 :55_:;22 g'iz IDAC, Reg. S 4.875% 15/07/2028
Total Equiti 1,557’750 0-25 2946122 - 047
T°ta| Tqu' ':s o . 284097950 4565 UNITED STATES OF AMERICA
and money market instruments i ' Acrisure LLG, 144A 7% 15/11/2025 _ USD 2790000 2,796598 045
admitted to an official exchange listing AdaptHealth LLC, 144A 5.125% uUsD 2,000,000 2,038,020 0.33
01/03/2030
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Advantage Sales & Marketing, Inc., uUsD 3,900,000 4,091,744 0.66 Goodyear Tire & Rubber Co. (The), usbD 3,295,000 3,574,268 0.57
144A 6.5% 15/11/2028 144A 5.25% 15/07/2031
Albertsons Cos., Inc., 144A 3.5% UsD 20,000 20,054 - GrafTech Finance, Inc., 144A 4.625% usD 2,855,000 2,902,921 0.47
15/03/2029 15/12/2028
Albertsons Cos., Inc., 144A 4.875% USD 4,835,000 5,192,983 0.83 GTCR AP Finance, Inc., 144A 8% usD 2,805,000 2,898,967 0.46
15/02/2030 15/05/2027
Alcoa Nederland Holding BV, 144A usD 3,050,000 3,263,896 0.52 Hilcorp Energy | LP, 144A 5.75% usD 1,225,000 1,264,353 0.20
5.5% 15/12/2027 01/02/2029
Alliant Holdings Intermediate LLC, USD 1,770,000 1,831,578 0.29 Hilcorp Energy | LP, 144A 6% usD 1,370,000 1,416,238 0.23
144A 6.75% 15/10/2027 01/02/2031
Alliant Holdings Intermediate LLC, USD 2,875,000 2,929,108 047 Howard Hughes Corp. (The), 144A uUSD 2,415,000 2,569,765 0.41
144A 5.875% 01/11/2029 5.375% 01/08/2028
American Airlines, Inc., 144A 5.5% usD 3,370,000 3,509,619 0.56 Howard Hughes Corp. (The), 144A usb 785,000 796,606 0.13
20/04/2026 4.125% 01/02/2029
American Airlines, Inc., 144A 5.75% usD 1,940,000 2,077,051 0.33 HUB International Ltd., 144A 5.625% usb 3,650,000 3,765,888 0.60
20/04/2029 01/12/2029
American Finance Trust, Inc., REIT, usD 3,390,000 3,420,086 0.55 iHeartCommunications, Inc., 144A usD 1,925,000 2,004,117 0.32
144A 4.5% 30/09/2028 5.25% 15/08/2027
Cano Health LLC, 144A 6.25% Usb 5,230,000 5,237,494 0.84 Intelsat Jackson Holdings SA, 144A UsD 3,679,000 4,276,396 0.69
01/10/2028 9.5% 30/09/2022°
CCO Holdings LLC, 144A 4.5% usD 2,540,000 2,604,097 0.42 Kobe US Midco 2, Inc., FRN, 144A usD 2,500,000 2,565,625 0.41
15/08/2030 9.25% 01/11/2026
Cedar Fair LP 6.5% 01/10/2028 usD 3,860,000 4,116,594 0.66 LCPR Senior Secured Financing DAC, ~ USD 5,886,000 6,186,186 0.99
Cequel Communications Holdings | usD 240000 258000  0.04 144A 6.75% 15/10/2027
LLC 7.5% 01/04/2028 Madison IAQ LLC, 144A 4.125% usD 3,290,000 3,303,078 0.53
Cheniere Energy, Inc. 4.625% usD 2,500,000 2,641,562 042 30/06/2028
15/10/2028 Madison IAQ LLC, 144A 5.875% usD 1,830,000 1,832,800 0.29
Chesapeake Energy Corp., 144A55%  USD 785,000 827,147 0.13 30/06/2029
01/02/2026 Midcap Financial Issuer Trust, 144A usD 3,620,000 3,598,334 0.58
Chesapeake Energy Corp., 144A usD 1,740,000 1,863,766  0.30 5.625% 15/01/2030
5.875% 01/02/2029 Mozart Debt Merger Sub, Inc., 144A usb 1,700,000 1,694,900 0.27
Cinemark USA, Inc., 144A 5.25% usD 3735000 3662952 059 3.875% 01/04/2029
15/07/2028 Mozart Debt Merger Sub, Inc., 144A usD 1,145,000 1,164,362 0.19
Citgo Holding, Inc., 144A 9.25% usD 2535000 2,550,502  0.41 5.25% 01/10/2029
01/08/2024 Navient Corp. 6.75% 15/06/2026 usD 3,995,000 4,420,188 0.71
CITGO Petroleum Corp., 144A 7% usD 2,330,000 2,386,374 0.38 Navient Corp. 5.5% 15/03/2029 usD 1,400,000 1,398,733 0.22
15/06/2025 New Albertsons LP 7.45% 01/08/2029  USD 15,000 17,436 -
Clarios Global LP, 144A 8.5% usb 2,490,000 2,642,600 0.42 New Albertsons LP 8% 01/05/2031 UsSD 5,000 6,127 _
15./05/202,7 - New Enterprise Stone & Lime Co,, Inc., USD 1,740,000 1,760,019 0.28
Clarivate Science Holdings Corp., 144A  USD 975,000 991,819 0.16 1444 5.25% 15/07/2028
()
4.875% 01/07/2029 _ Option Care Health, Inc., 144A 4.375%  USD 2,125,000 2,133,564 0.34
Clear Channel Outdoor Holdings, Inc., ~ USD 1,505,000 1,623,940 026 31/10/2029
144A7.75% 15/04/202;
5% 15/04/ _O 8 ) Organon & Co., 144A 5.125% usD 3,520,000 3,675,918 0.59
Clear Channel Worldwide Holdings, uUsD 3,055,000 3,158,045 0.51 30/04/2031
0
Inc., 1444 5.125% 15/08/2027 PetSmart, Inc., 144A 7.75% UsD 3545000 3857013 062
Oommonwealgh of Puerto Rico 5.25% usD 6,040,000 5,685,150 0.91 15/02/2029
01/07/2_023 PGT Innovations, Inc., 144A 4.375% USD 1,645,000 1,555,375 0.25
Community Health Systems, Inc., 144A  USD 1,277,000 1,240,497 0.20 01/10/2029
0
e 91/04/2028 Photo Holdings Merger Sub, Inc., 144A  USD 4,120,000 4,309,705 0.69
Commumty Health Systems, Inc., 144A uUsb 1,780,000 1,816,098 0.29 8.5% 01/10/2026
0
6'875/,0 15/04/2029 Plantronics, Inc., 144A 4.75% USD 4,655,000 4,450,366 0.71
Constellium SE, 144A 5.625% usD 1,660,000 1,753,375 0.28 01/03/2029
15/06/2928 Presidio Holdings, Inc., 144A 8.25% usD 2,215,000 2,362,109 0.38
CSC Holdings LLC, 144A 7.5% usD 3,125,000 3,356,516 0.54 01/02/2028
01/04/2928 Prime Security Services Borrower LLC, ~ USD 1,355,000 1,456,395 0.23
CSC Holdings LLC, 144A 6.5% usD 410,000 439,532 0.07 144A 5.75% 15/04/2026
01/02/2029 Prime Security Services Borrower LLC, ~ USD 1,980,000 2,067,665 0.33
Dave & Buster’s, Inc., 144A 7.625% usD 3,315,000 3,537,983 0.57 144A 6.25% 15/01/2028
o1/1 1,/2025 Range Resources Corp. 9.25% UsSD 3,015,000 3,258,431 0.52
DCP Midstream LP, FRN 7.375% usD 155,000 153,450 0.02 01/02/2026
P |
Erpetia _ Range Resources Corp. 8.25% UsD 1170000 1306592 021
DCP Midstream Operating LP, FRN, usb 1,840,000 1,792,473 029 15/01/2029
0
1444 5.85% 21/05/2043 Royal Caribbean Cruises Ltd., 144A ushD 3,115,000 3,157,426 0.51
DISH DBS Corp., 144A 5.75% USsD 4,590,000 4,633,031 0.74 5.5% 31/08/2026
Oi/jle/2028 . SeaWorld Parks & Entertainment, Inc., USD 5,095,000 5,195,677 0.83
Exterran Energy Solutions LP 8.125% uUsD 538,000 500,900 0.08 144A 5.25% 15/08/2029
01/05/202_5 Shea Homes LP, 144A 4.75% usD 1,115,000 1,143,187 0.18
Goodyear Tire & Rubber Co. (The), uUsD 2,005,000 2,157,581 0.35

144A 5% 15/07/2029

15/02/2028
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Credit Default Swap Contracts

Interest

Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Shea Homes LP, 144A 4.75% uUsb 1,725,000 1,760,414 028 479000  USD  JP.Morgan Amem Airis Sell  500% 20/06/2023  (8,730) -
01/04/2029 Group, Inc. 5%
SRS Distribution, Inc., 144A 4.625% usD 1,820,000 1,829,610  0.29 01/06/2022
01/07/2028 Total Market Value on Credit (8,730) -
SRS Distribution, Inc., 144A 6.125% UsD 1465000 1485393 024 Default Swap Contracts - Liabilities
01/07/2029 Net Market Value on Credit (8,730) -
Surgery Center Holdings, Inc., 144A UsD 4030000 4285905 069 BefeniiSwaplConhactsgabilitics
10% 15/04/2027
Tallgrass Energy Partners LP, 144A usD 2,465,000 2,670,864 0.43
7.5% 01/10/2025
Tallgrass Energy Partners LP, 144A 6%  USD 2410000 2,388,238  0.38 Forward Currency Exchange Contracts
01/09/2031 )
% usD 4435000 4,967,910  0.80 Unrealised
T?gg%?zsg;éoes Partners LP 6.875% 439, Ho7, : Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
/01/ Purchased Purchased Sold Sold Date Counterparty USD  Assets
Tenet Healthcare Corp., 144A 6.25% USD 1,350,000 1,399,079 0.22
01/02/2027 AUD 15,000 SH) 10846 31/01/2022  JP.Morgan 47 -
Tenet Healthcare Corp., 144A 6.125%  USD 3,750,000 3,968,456  0.64 AUD 700278 USD 512,425 31/01/2022  Morgan Stanley 2,682 -
01/10/2028 EUR % UsD 111 04/01/2022  JP.Morgan - -
Tenneco, Inc., 144A 7.875% usD 4,310,000 4,660,856  0.75 EUR 111,049 ) 125629 31/01/2022 Bank of 413 -
15/01/2029 America
Terrier Media Buyer, Inc., 144A 8.875%  USD 4,700,000 5,090,617  0.82 EUR 99,944 usb 113,115 31/01/2022 Barclays 323 -
15/12/2027 EUR 99,044 UsD 113361 31/01/2022  BNP Parbas 77 -
T-Mobile USA, Inc. 3.5% 15/04/2031 usD 2,900,000 3,021,017 048 EUR 2,800,984 USD 3,177,046 31/01/2022 HSBC 2112 -
Townsquare Media, Inc., 144A 6.875%  USD 4,605,000 4,905,522 0.79 EUR 1,462,240 usb 1,665,327 31/01/2022 J.P. Morgan 4337 -
01/02/2026 EUR 2,424,731 usb 2,728,767 31/01/2022 Morgan Stanley 23338 001
Triton Water Holdings, Inc., 144A Usb 2,260,000 2,184,087 0.35 EUR 2,861,465 Usb 3,231,095 31/01/2022 State Street 16,711 -
0
6.25% 01/04/2029 EUR 133259 USD 151,085 31/01/2022 UBS 18 -
U?éteéﬁAAizrgr;%S, Inc., 144A 4.625% uUsSD 3,200,000 3,306,656 0.53 GBP 53,783 usD 72512 04/01/2022 JP. Morgan 175 _
) /04/ - GBP 847,829 USD 1,131,721 31/01/2022  BNP Paribas 14,047 -
U;‘gj%’;‘gggg' Foods, Inc,, 144A6.75%  USD 3115000 3,340,137 054 aeP 2545146 USD 3394965 31/01/2022  JP.Mogan 44582 001
GBP 205,262,789 USD 274439223 31/01/2022  StateStrest 2955826 047
Renal Inc., 144A 10.625% D 1 241,04 52
U% /3972(?;;9' ne. 0:625% us 8190000 3241040 05 SGD 50788447  USD 871195778 31/01/2022  JP.Morgan 452606 007
Venture Global Calcasieu Pass LLC, USD 1385000 1442706 023 UsD 7973 EUR 7024 03/01/2022  JP.Morgan 5 -
144A 3.875% 15/08/2029 Total Unrealised Gain on Forward 3,517,466 0.56
Venture Global Calcasieu Pass LG, USD 1780000 1903229 030 Currency Exchange Contracts
144A 4.125% 15/08/2031 EUR 6,861 usb 7,793 31/01/2022 J.P. Morgan (6) -
Venture Global Calcasieu Pass LG, USD 2465000 2603952 042 EUR 15473527 USD 17,615,738 81/01/2022 Morgan Stanley  (53067)  (001)
144A 3.875% 01/11/2033 UsD 12,104 AUD 17,000 31/01/2022  JP.Morgan (242) -
Vine Energy Holdings LLC, 144A usD 3,370,000 3,666,577 059 usD 1413434 CAD 1795000 31/01/2022 Canadian (596) -
6.75% 15/04/2029 Imperial Bank
Vistra Operations Co. LLC, 144A usD 4,785,000 4,802,441  0.77 of Commerce
4.375% 01/05/2029 UsD 33,840,834 EUR 29913280 31/01/2022 Bankof  (111,180)  (0.02)
255,073,651  40.87 UusD 30,469,942 EUR  26921,952 31/01/2022 Q:é!i: (86,870)  (0.01)
Total Bonds 802,214,004 48.42 UsD 30,536,089 EUR  26921,952 31/01/2022  BNP Parbas (20,723) -
Convertible Bonds usD 90,071 EUR 79904 31/01/2022  JP.Morgan (621) -
CHINA UsD 40,692,530 EUR 35895936 31/01/2022 UBS (49,886)  (0.01)
Vnet Group, Inc., 144A 0% usD 5,934,000 4,778,095 0.76 Uso “gosgTe asP SOEST otz ABr?gEcoeI e oo
01/02/2026
e R UsD 96,488,789 GBP 72746666 31/01/2022  JP.Morgan  (1,822,088)  (0.29)
UNITED STATES OF AMERICA e : Usb 46,749,386 GBP 34965517 31/01/2022 State Street ~ (503511)  (0.08)
Fr— a5 = T e ) R usD 799,873 SGD 1,097,000 31/01/2022  JP.Morgan (13,309) -
eniere Energy, Inc. 4.25% : : ’ ’ i Total Unrealised Loss on Forward (2,720,726)  (0.43)
15/03/2045
Currency Exchange Contracts
2850 I0°25 Net Unrealised Gain on Forward 796740 043
Total Convertible Bonds 6,378,069 1.02 Currency Exchange Contracts
Total Transferable securities 308,592,163 49.44
and money market instruments
dealt in on another regulated market
Total Investments 592,690,143 94.96
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Cash 22,432,870 3.59
Other assets/(liabilities) 8,993,350 1.45
Total net assets 624,116,363 100.00

Geographic Allocation of Portfolio

% of Net Assets

United States of America
United Kingdom
China

Mexico

Netherlands

France

Chile

Luxembourg

Italy

Colombia

Germany

Oman

Ukraine

Israel

Brazil

Serbia

Panama

Spain

India

United Arab Emirates
Belgium

Macau

Congo

Thailand

South Africa

Canada

Tanzania, United Republic of
Peru

Romania

Ghana

Total Investments
Cash and Other assets/(liabilities)
Total

§ Security is currently in default.

The accompanying notes are an integral part of these financial statements.

49.89
9.21
4.40
4.21
2.58
2.40
217
1.94
1.78
1.75
1.49
1.48
1.14
113
1.08
0.95
0.78
0.76
0.68
0.62
0.57
0.62
0.52
0.51
0.49
0.46
0.42
0.38
0.36
0.29

94.96
5.04

100.00

54 T. ROWE PRICE

INVEST WITH CONFIDENCE®



Global High Yield Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers around the world, including emerging markets.
The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities
of the same type. Portfolio debt securities can include
fixed and floating rate bonds, preferred shares, warrants
and other transferable debt securities of any type. The
fund may also invest up to 25% in convertible bonds
(including up to 10% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BRAZIL
Cosan Luxembourg SA, 144A 7% usD 3,910,000 4,060,633 0.33
20/01/2027
4,060,633 0.33
CHINA
Country Garden Holdings Co. Ltd., UsSD 3,660,000 3,314,161 0.27
Reg. S 5.125% 14/01/2027
Country Garden Holdings Co. Ltd., uUsSD 1,165,000 1,090,978 0.09
Reg. S 5.625% 14/01/2030
Shimao Group Holdings Ltd., Reg. S usD 2,740,000 1,698,800 0.13
5.6% 15/07/2026
Shimao Group Holdings Ltd., Reg. S usD 2,225,000 1,362,813 0.11
5.2% 16/01/2027
Wynn Macau Ltd., 144A 5.5% usbD 3,620,000 3,241,920 0.26
01/10/2027
10,708,672 0.86
FRANCE
Altice France Holding SA, 144A 6% usD 9,735,000 9,337,909 0.75
15/02/2028
Altice France SA, 144A 5.125% usD 5,355,000 5,226,159 0.42
15/07/2029
Altice France SA, Reg. S 5.5% usD 2,725,000 2,688,771 0.22
15/10/2029
CAB SELAS, Reg. S 3.375% EUR 1,905,000 2,166,033 0.18
01/02/2028
Chrome Bidco SASU, Reg. S 3.5% EUR 2,395,000 2,745,679 0.22
31/05/2028
Chrome Holdco SASU, Reg. S 5% EUR 1,315,000 1,497,304 0.12
31/05/2029
Laboratoire Eimer Selas, Reg. S 5% EUR 800,000 921,325 0.08
01/02/2029
24,583,180 1.99
GERMANY
TK Elevator Holdco GmbH, 144A usD 3,745,000 4,017,130 0.32
7.625% 15/07/2028
TK Elevator Holdco GmbH, Reg. S usD 871,000 934,291 0.08
7.625% 15/07/2028
TUI Cruises GmbH, Reg. S 6.5% EUR 2,208,000 2,500,015 0.20
15/05/2026
7,451,436 0.60
HONG KONG
Melco Resorts Finance Ltd., 144A usD 850,000 826,179 0.07
5.375% 04/12/2029
826,179 0.07
ISRAEL
Teva Pharmaceutical Finance USD 1,095,000 1,148,326 0.09
Netherlands Ill BV 6% 15/04/2024
Teva Pharmaceutical Finance UsSD 2,200,000 2,180,750 0.18
Netherlands Il BV 4.75% 09/05/2027
Teva Pharmaceutical Finance USD 3,150,000 3,108,861 0.25
Netherlands Ill BV 5.125%
09/05/2029
6,437,937 0.52
ITALY
International Game Technology plc, USD 4,555,000 5,106,155 0.41
144A 6.25% 15/01/2027
Verde Bidco SpA, Reg. S 4.625% EUR 315,000 366,531 0.03
01/10/2026
5,472,686 0.44
LUXEMBOURG
Albion Financing 1 SARL, Reg. S usbD 2,320,000 2,345,590 0.19

6.125% 15/10/2026
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Albion Financing 2 SARL, Reg. S usD 1,060,000 1,078,550  0.09 Bath & Body Works, Inc. 6.694% usD 275000 316,525  0.03
8.75% 15/04/2027 15/01/2027
Altice Financing SA, Reg. S 5.75% usD 3,280,000 3,256,056  0.26 Bath & Body Works, Inc. 7.5% usD 1495000 1,704,569  0.14
15/08/2029 15/06/2029
TK Elevator US Newco, Inc., 144A usD 1,040,000 1,094,631  0.09 Bath & Body Works, Inc. 6.95% usD 1065000 1,247,605  0.10
5.25% 15/07/2027 01/03/2033
TK Elevator US Newco, Inc., Reg. S USD 2,765,000 2,910,245 0.23 Boxer Parent Co., Inc., Reg. S 6.5% EUR 635,000 758,041 0.06
5.25% 15/07/2027 02/10/2025
10,685,072  0.86 Dana, Inc. 5.625% 15/06/2028 usD 2,000,000 2,127,760 0.7
MACAU Dana, Inc. 4.25% 01/09/2030 usD 1,055000 1,071,062  0.09
MGM China Holdings Ltd., 144A usD 1,290,000 1,294,547  0.11 DCP Midstream Operating LP 8.125%  USD 2425000 3,302,389 027
5.875% 15/05/2026 16/08/2030
MGM China Holdings Ltd., Reg. S usD 265000 263,294  0.02 Delta Air Lines, Inc. 7.375% usD 3,230,000 3,798,880  0.31
5.25% 18/06/2025 15/01/2026
Wynn Macau Ltd., Reg. S 5.5% usD 2,000,000 1,882,230  0.15 Embarq Corp. 7.995% 01/06/2036 usD 1,705000 1,929,105  0.16
15/01/2026 Encore Capital Group, Inc., Reg. S GBP 1,500,000 2,006,775  0.16
3,440,071  0.28 4.25% 01/06/2028
MEXICO EQT Corp. 7.5% 01/02/2030 usD 2995000 3,853262  0.31
Petroleos Mexicanos 7.69% usD 2,570,000 2485126  0.20 Ford Motor Co. 9% 22/04/2025 usD 4,805,000 5880,671 047
23/01/2050 Ford Motor Co. 9.625% 22/04/2030 usD 2175000 3,187,060  0.26
2,485,126 0.20 Ford Motor Co. 7.45% 16/07/2031 uUsb 270,000 366,096  0.03
NETHERLANDS Ford Motor Credit Co. LLC 5.125% usD 1,590,000 1,731,192  0.14
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 515000 602,228  0.05 16/06/2025
OCI NV, 144A 4.625% 15/10/2025 usD 2,252,000 2,347,710  0.19 Freeport-McMoRan, Inc. 5.45% usb 1,175000 1,481,322  0.12
Sigma Holdco BV, 144A 7.875% usD 940000 906903  0.07 L2/0572003
15/05/2026 Graphic Packaging International LLC, USD 1,420,000 1,437,232 0.12
Trivium Packaging Finance BV, 144A  USD 360000 381,060  0.03 144A3.75% 01/02/2030
8.5% 15/08/2027 Hecla Mining Co. 7.25% 15/02/2028  USD 5025000 5,390,770  0.43
Trivium Packaging Finance BV, Reg. S~ USD 1255000 1,306,568  0.11 Hillenbrand, Inc. 5.75% 15/06/2025 usb 420,000 439,320  0.04
5.5% 15/08/2026 Hillenbrand, Inc. 5% 15/09/2026 usD 70,000 78123 001
Trith;/m Packaging Finance BV, Reg. S USD 2,000,000 2,117,000  0.17 Hillenbrand, Inc. 3.75% 01/03/2031 usD 1,100,000 1,104,329  0.09
,8‘5 6 15/08/2027 Hilton Worldwide Finance LLC 4.875%  USD 550,000 567,060  0.05
Ziggo Bond Co. BV, 144A 5.125% usD 1,040,000 1,046,755  0.08 01/04/2027
28/02/2030 MGM Resorts International 4.75% UsSD 580,000 598,255 0.05
8,708,224 0.70 15/10/2028
SPAIN Navient Corp. 5% 15/03/2027 usD 2175000 2,219,011  0.18
ContourGlobal Power Holdings SA, EUR 772,000 861,567 0.07 NGL Energy Partners LP 7.5% UsD 2045000 2,006,227 0.16
Reg. S 3.125% 01/01/2028 01/11/2023
Kaixo Bondco Telecom SA, Reg. S EUR 905,000 1,037,375 0.08 NuStar Logistics LP 5.75% usD 1,630,000 1,755,714 0.14
5.125% 30/09/2029 01/10/2025
Lorca Telecom Bondco SA, Reg. S 4% EUR 1,360,000 1,572,601 0.13 Occidental Petroleum Corp. 8% usD 2,070,000 2418795  0.19
18/09/2027 15/07/2025
3,471,543  0.28 Occidental Petroleum Corp. 8.5% usDb 2,765,000 3452,102  0.28
UNITED KINGDOM 15/07/2027
Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 1590,000 2,073,695 0.17 Ocgcidental Petroleum Corp. 6.375% usD 2,430,000 2,888,590  0.23
16/02/2026 01/09/2028
Bellis Finco plc, Reg. S 4% GBP 595000 762,729  0.06 Occidental Petroleum Corp. 8.875% usD 6,580,000 8894318 0.72
16/02/2027 15/07/2030
Constellation Automotive Financing GBP 545,000 727,342 0.06 Occidental Petroleum Corp. 6.125% usD 1,395,000 1,702,291 0.14
plc, Reg. S 4.875% 15/07/2027 01/01/2031
Deuce Finco plc, Reg. S 5.5% GBP 1,525,000 2,052,793 017 QOccidental Petroleum Corp. 7.5% USD 1,175,000 1,543,404 0.12
15/06/2027 01/05/2031
Iceland Bondco plc, Reg. S 4.625% GBP 3,095,000 3,939,323 0.32 OneMain Finance Corp. 6.125% usD 325,000 344,965 0.03
15/03/2025 15/03/2024
Jaguar Land Rover Automotive plc, usD 1,265,000 1,288,934 0.10 OneMain Finance Corp. 8.875% UsSD 1,200,000 1,285,422 0.10
144A 5.875% 15/01/2028 01/06/2025
Jerrold Finco plc, Reg. S 5.25% GBP 2,580,000 3,552,249  0.29 OneMain Finance Corp. 6.625% usD 975000 1,093389  0.09
15/01/2027 15/01/2028
RAC Bond Co. plc, Reg. S 5.25% GBP 2,240,000 2,960,380  0.24 OneMain Finance Corp. 3.875% usD 1955000 1918862  0.15
04/11/2046 15/09/2028
Victoria plc, Reg. S 3.625% EUR 1505000 1,736,265  0.14 PG&E Corp. 5% 01/07/2028 usD 2,650,000 2,754,039 022
24/08/2026 PG&E Corp. 5.25% 01/07/2030 usD 3615000 3,797,539  0.31
Victoria plc, Reg. S 3.75% 15/03/2028  EUR 1,856,000 2,140,468 017 Southwestern Energy Co. 4.75% usD 1,645000 1,741,134  0.14
21,234,178  1.72 01/02/2032
UNITED STATES OF AMERICA Tenet Healthcare Corp. 6.875% usD 1,810,000 2,070,568 0.17
Allegheny Technologies, Inc. 5.125%  USD 1,170,000 1,180,460  0.09 15/11/2031
01/10/2031 Tenneco, Inc. 5.375% 15/12/2024 usD 1,380,000 1,373,017 0.1
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Tenneco, Inc. 5% 15/07/2026 usD 5055000 4,864,603  0.39 Methanex Corp. 5.125% 15/10/2027  USD 2315000 2433065 020
TransDigm, Inc. 7.5% 15/03/2027 Usb 775000 812975 007 Methanex Corp. 5.25% 15/12/2029 usD 1,235000 1,303221  0.10
United Rentals North America, Inc. usD 3,200,000 3,227,000 0.26 Methanex Corp. 5.65% 01/12/2044 usD 1,030,000 1,053,175  0.08
3.75% 15/01/2032 New Gold, Inc., 144A 7.5% usD 128000 136,128 001
United Wholesale Mortgage LLC, 144A  USD 1,325,000 1,300,362  0.10 15/07/2027
5.5% 15/04/2029 Raptor Acquisition Corp., 144A 4.875%  USD 440000 447,150 004
Yum! Brands, Inc. 6.875% 15/11/2037  USD 3725000 4,731,551 038 01/11/2026
Yum! Brands, Inc. 5.35% 01/11/2043  USD 3635000 4,030,397 033 Ritchie Bros Holdings, Inc., 144A usD 540,000 563,998  0.05
107,784,128  8.71 L(opoNlo12/200)]
Total Bonds 217,349,065 17.56 Telesat Canada, 144A 6.5% usD 2,01 0,000 1 ,561 ,770 0.13
T 15/10/2027
Convertible Bonds 18,713,065  1.51
UNITED STATES OF AMERICA CHILE
American Electric Power Co., Inc. UsD 25475 1,273,495  0.10 VTR Finance NV, Reg. S 6.375% usb 1,183,000 1,242,519  0.10
6.125% 15/07/2028
American Electric Power Co., Inc. usD 37,262 1944517  0.16 1,242,519  0.10
6.125% FRANCE
Avantor, Inc. 6.25% usb 37,198 4,824,395 039 Altice France SA, 144A 5.125% usD 1,980,000 1,932,163  0.16
Danaher Corp. 5% usD 3,002 5255887 042 15/01/2029
NextEra Energy, Inc. 5.279% UsD 99081 5673378 046 liad Holding SASU, Reg. S 6.5% usD 3,195000 3,361,428 027
Southern Co. (The) 6.75% UsD 53350 2,865,162 023 15/10/2026
21,836,834 1.76 SIZEELUU L ()
Total Convertible Bonds 21,836,834  1.76 GERMANY
Mercer International, Inc. 5.125% usD 1,680,000 1,718,741 0.14
Equities 01/02/2029
NETHERLANDS 1,718,741 0.14
Constellium SE usD 156,794 2,803,477 023 ISRAEL
2,803,477 0.23 Teva Pharmaceutical Finance usD 3,865,000 4,189,998  0.34
Netherlands Ill BV 7.125%
SWITZERLI.\lND 31/01/2025
TE Connectivity Ltd. usb 3900 627,666 005 Teva Pharmaceutical Finance usb 2685000 2863593 023
627,666  0.05 Netherlands Il BV 6.75% 01/03/2028
UNITED STATES OF AMERICA 7,053,591  0.57
T-Mobile US, Inc. usD 27,510 3,198,037  0.26 ITALY
Vistra Corp. usb 170,300 3,850,483  0.31 International Game Technology plc, usb 1,105,000 1,139,598  0.09
7,048,520 0.57 144A 4.125% 15/04/2026
Total Equities 10,479,663 0.85 International Game Technology plc, USsD 1,655,000 1,764,478 0.14
Total Transferable securities 249,665,562 20.17 1444 5.25% 15/01/2029
and money market instruments 2,904,076 0.23
admitted to an official exchange listing LUXEMBOURG
Altice Financing SA, 144A 5% Usb 5440000 5,317,328 043
... . . 15/01/2028
Transferable securities and money market instruments dealt in on /01/ T TG e)
another regulated market MACAU
Bonds MGM China Holdings Ltd., 144A Usb 1,760,000 1,745225  0.14
BRAZIL 4.75% 01/02/2027
Banco do Brasil SA, Reg. S, FRN 9% usD 3485000 3,722,782  0.30 Studio City Finance Ltd., Reg. S 5% usD 1,620,000 1,452,435  0.12
Perpetual 16/01/2029
Itau Unibanco Holding SA, FRN, 144A  USD 4,980,000 5,018,794  0.41 3,197,660  0.26
6.125% Perpetual MEXICO
8,741,576  0.71 Petroleos Mexicanos 6.625% usbD 2,630,000 2,531,375  0.20
CANADA 15/06/2035
Air Canada, 144A 4.625% 15/08/2029  CAD 1,070,000 838,710  0.07 2,531,375  0.20
Air Canada, Reg. S 3.875% usD 1,200,000 1,225578  0.10 PANAMA
15/08/2026 C&W Senior Financing DAC, 144A usD 3,500,000 3,643,640 029
Bombardier, Inc., 144A 7.5% usD 1,355,000 1,382,080  0.11 6.875% 15/09/2027
15/03/2025 3,643,640 0.29
Bombardier, Inc., 144A 7.875% usD 1,825,000 1,886,557 0.15 PERU
15/04/2027 Hudbay Minerals, Inc., 144A 4.5% USD 1430000 1431644 012
Brookfield Residential Properties, Inc., Usb 1,910,000 1,919,302 0.15 01/04/2026
144A 5% 15/06/2029 Hudbay Minerals, Inc., 144A 6.125%  USD 2575000 2733298  0.22
GFL Environmental, Inc., 144A 4.75%  USD 2325000 2,340,182  0.19 01/04/2029
15/06/2029 4,164,942  0.34
GFL Environmental, Inc., 144A 4.375% USD 1,635,000 1,622,149 0.13
15/08/2029
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED KINGDOM Apollo Commercial Real Estate UsSD 3,750,000 3,633,600 0.29
Connect Finco SARL, Reg. S 6.75% usD 3500000 3,684,100 0.30 Finance, Inc., REIT, 144A 4.625%
01/10/2026 115/06/2029
eG Global Finance plc, 144A 6.75% uUsD 215971000 2,632,1 63 0.21 Archrock Partners LP, 144A 6.875% UsD 2,1 15,000 2,222,865 0.18
07/02/2025 01/04/2027
eG Global Finance plc, 144A 8.5% UsD 2,660,000 2,759,191  0.22 Arconic Corp., 144A 6.125% usb 1,950,000 2,075,541 017
30/10/2025 15/02/2028
Jaguar Land Rover Automotive p|C, uUsD 2,065,000 212431592 0.18 Ardagh Metal Packaging Finance USA usD 4,575,000 4,552,514 0.37
144A 7.75% 15/10/2025 LLG, 144A 4% 01/09/2029
Merlin Entertainments Ltd., 144A USsD 400’000 41 91250 0.04 ASbUI'\/ Automotive GI’OUD, Inc., 144A uUsD 1,255,000 1,280,627 0.10
5.75% 15/06/2026 4.625% 15/11/2029
Virgin Media Finance plc, 144A 5% UsD 885,000 887,21 3 0.07 Asbury Automotive Group, |ﬂC., 144A usD 1,460,000 1,51 7,239 012
15/07/2030 5% 15/02/2032
Vmed 02 UK Financing | plC, Reg. S UsD 5‘425‘000 5,489,069 0.44 At Home GI’OUD, Inc., 144A 7.125% uUsD 1,830,000 1,313,581 0.11
4.75% 15/07/2031 15/07/2029
18114578  1.46 Avantor Funding, Inc., 144A 4.625% UsD 3960000 4,134893 033
UNITED STATES OF AMERICA 15/07/2028 .
Acrisure LLC, 144A 7% 15/11/2025 _ USD 2965000 2072012 024 gyorsns o Mo 144ASSTE% - USD e e
Agrisgéeéézcé 144A10.125% usb 2471000 2723759 022 Bath & Body Works, Inc., 144A 6.625%  USD 2265000 2568006  0.21
1/08/ 01/10/2030
Acrisure LLC, 144A 4.25% usb 1920000 1870109  0.15 Bausch Health Americas, Inc., 144A UsD 7115000 7,524,006  0.61
15/02/2029 9.25% 01/04/2026
AdaptHealth LLG, 144A 5.125% usb 1,015,000 1,034,295  0.08 Bausch Health Americas, Inc., 144A usD 8225000 8648135  0.70
01/03/2030 8.5% 31/01/2027
A SN ORI, IRt/ LD U TRl SISO Bausch Health Cos., Inc., 144A 7% usb 365000 363691 003
4.125% 01/08/2029 15/01/2028
Adtalem Global Education, Inc., 144A  USD 2900000 2817089 023 Bausch Health Cos. Inc., 144A 4.875% ~ USD 3205000 3291118 027
5.5% 01/03/2028 01/06/2028
Advantage Sales & Marketing, Inc., usb 3580000 3756011 030 Bausch Health Cos, Inc., 144A 7.25%  USD 3610000 3551897  0.29
144A6.5% 15/11/2028 30/05/2029
Aethon United BR LP, 144A 8.25% usDb 1,355,000 1457113 0.12 Big River Steel LLC, 144A 6.625% usD 3,340,000 3615984  0.29
15/02/2026 31/01/2029
Aﬁ'”'tysza‘O”;‘”Q' 144A6.875% usb 730000 760237 006 Black Knight InfoServ LLC, 144A USD 2705000 2702403 022
15/12/2027 3.625% 01/09/2028
Albertsons Cos, Inc., 144A 7.5% usb 830,000 887,009 007 Boxer Parent Co, Inc., 144A7.125%  USD 660000 692,898  0.06
15/03/2026 02/10/2025
ABeisens O, ey AR @ US> 2250U00IIR2RSUOET) 20 Brookfield Property REIT, Inc., 144A  USD 1260000 1,237,667  0.10
15/02/2028 4.5% 01/04/2027
Albertsons Cos., Inc., 144A 3.5% usb 5135000 57148762 042 Caesars Entertainment, Inc., 144A usD 5940000 6,585708  0.53
15/03/2029 8.125% 01/07/2027
Gl lITe I a0 S=b AEOERADN aseme ) B Caesars Entertainment, Inc., 144A usb 1685000 1688530  0.14
15/02/2030 ‘ 4.625% 15/10/2029
A{;gg '\i%‘/’?gj‘gg go'd'”g BV, 144A usb 2850000 3049871 025 Calpine Corp., 144A 4.5% 15/02/2028  USD 1280000 1,327,014  0.11
N 0
Ipi ., 144A 5.125% D 4 4 27
Alcoa Nederland Holding BV, 144A  USD 1300000 1400919 0.1 O e oy 1o 129% us SEEtiesl) kel ©
6:125% 15/06/2028 Calpine Corp., 144A 5% 01/02/2031  USD 2,550,000 2553940 021
in p. , ,553, .
Alliant Holdings Intermediate LLC, UsD 2620000 2,711,150 022 gpine Lorp. o '
144A 6.75% 15/10/2027 Carnival COI’D., 144A 7.625% UsD 4,735,000 4,980,581 0.40
Alliant Holdings Intermediate LLC, USD 1,265,000 1,288,807 0.10 01/,03/2026
1444 5.875% 01/11/2029 Carnival Corp., 144A 5.75% USD 2895000 2,898,185  0.23
Allied Universal Holdco LLC, 144A USD 2735000 2929527 024 01/08/2027
9.75% 15/07/2027 Carnival Corp., 144A 9.875% USD 2285000 2595840 021
AMC Entertainment Holdings, Inc., USD 1,250,000 1,231,494 0.10 01/,08/2027
144A 10% 15/06/2026 Carnival Corp., 144A 4% 01/08/2028  USD 2,000,000 1,989,070  0.16
American Airlines Group, Inc., 144A usD 1400000 1310533  0.11 Carnival Corp., 144A 6% 01/05/2020 USD 25525000 2520480 020
3.75% 01/03/2025 CCO Holdings LLC, 144A 5.125% USD 4,680,000 4,826,133 039
American Airlines, Inc., 144A 11.75%  USD 5830000 7,193,316 058 01/05/2027
15/07/2025 CCO Holdings LLC, 144A 5.375% USD 6,355000 6855869 055
American Airlines, Inc., 144A 5.75% usD 5725000 6,129,443 050 01/06/2029
20/04/2029 CCO Holdings LLC, 144A 4.5% USD 3500000 3588323 029
American Finance Trust, Inc., REIT, usD 3615000 3,647,083  0.29 15/08/2030
144A 4.5% 30/09/2028 CCO Holdings LLC, 144A 4.5% UsD 4,565,000 4664586 038
AMWINS Group, Inc., 144A 4.875% usD 1,140,000 1,153,355  0.09 01/06/2033
30/06/2029 CCO Holdings LLC, 144A 4.25% UsD 1670000 1646015  0.13
Apache Corp. 6% 15/01/2037 usD 125000 153,174  0.01 15/01/2034
Apex Tool Group LLG, 144A 9% USD 1065000 1007660 008 CCO Holdings LLC 4.5% 01/05/2032  USD 3465000 3571081 029
15/02/2023 CCO Holdings LLC, 144A 5% USsD 9,720,000 10,128240  0.82

01/02/2028
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CD&R Smokey Buyer, Inc., 144A uUsD 440,000 462,482 0.04 Dave & Buster’s, Inc., 144A 7.625% usbD 2,560,000 2,732,198 0.22
6.75% 15/07/2025 01/11/2025
Cedar Fair LP 5.25% 15/07/2029 usD 590,000 605,638 0.05 DaVita, Inc., 144A 4.625% 01/06/2030  USD 2,290,000 2,348,532 0.19
Cinemark USA, Inc., 144A 5.25% usD 1,710,000 1,677,014 0.14 DCP Midstream LP, FRN 7.375% usD 2,785,000 2,757,150 0.22
15/07/2028 Perpetual
Citgo Holding, Inc., 144A 9.25% usD 3,775,000 3,798,084 0.31 DCP Midstream Operating LP, 144A usD 4,010,000 5,369,490 0.43
01/08/2024 6.75% 15/09/2037
CITGO Petroleum Corp., 144A 7% usD 3,505,000 3,589,803 0.29 Delta Air Lines, Inc., 144A 7% usD 2,375,000 2,718,640 0.22
15/06/2025 01/05/2025
Clarios Global LP, 144A 6.25% usD 315,000 329,967 0.03 Delta Air Lines, Inc., 144A 4.75% usD 2,340,000 2,558,526 0.21
15/05/2026 20/10/2028
Clarios Global LP, 144A 8.5% usD 11,810,000 12,533,776 1.01 Diamond Sports Group LLC, 144A usbD 365,000 185,730 0.01
15/05/2027 5.375% 15/08/2026
Clarivate Science Holdings Corp., 144A  USD 2,630,000 2,648,449 0.21 Diamond Sports Group LLC, 144A Usb 3,460,000 977,450 0.08
3.875% 01/07/2028 6.625% 15/08/2027
Clarivate Science Holdings Corp., 144A  USD 1,840,000 1,871,740 0.15 Directv Financing LLC, 144A 5.875% usD 1,915,000 1,964,388 0.16
4.875% 01/07/2029 15/08/2027
Clear Channel Outdoor Holdings, Inc., usD 4,950,000 5,341,199 0.43 DISH DBS Corp., 144A 5.25% usD 3,625,000 3,694,328 0.30
144A 7.75% 15/04/2028 01/12/2026
Clear Channel Outdoor Holdings, Inc., usD 2,265,000 2,433,108 0.20 DISH DBS Corp., 144A 5.75% usD 3,795,000 3,830,578 0.31
144A7.5% 01/06/2029 01/12/2028
Cobra Acquisition Co. LLC, 144A usD 1,885,000 1,871,249 0.15 DISH DBS Corp. 7.375% 01/07/2028 usD 1,720,000 1,744,261 0.14
6.375% 01/11/2029 DISH DBS Corp. 5.125% 01/06/2029  USD 1,800,000 1640916  0.13
Gommonwealth of Puerto Rico 5.25%  USD 500000 470625  0.04 DISH DBS Corp. 7.75% 01/07/2026  USD 2185000 2308016  0.19
01/07/2023 . Dornoch Debt Merger Sub, Inc., 144A USD 1,325,000 1,310,094 0.11
Commonweal§th of Puerto Rico 5.25%  USD 1,085,000 1,068,725  0.09 6.625% 15/10/2029
01/07/2025 - Drawbridge Special Opportunities uUsD 1,265,000 1,290,165 0.10
Commonweal§th of Puerto Rico 5.5% uUsD 770,000 746,900 0.06 Fund LP, 144A 3.875% 15/02/2026
1/07/2031 )
/97203 . Dun & Bradstreet Corp. (The), 144A USsD 835,000 855,775 0.07
Commonweal§th of Puerto Rico 8% usb 6,145,000 5,476,731  0.44 5% 15/12/2029
01/07/2.035 Enact Holdings, Inc., 144A 6.5% uUsD 3,345,000 3,671,121 0.30
Community Health Systems, Inc., 144A  USD 3,960,000 4,282,304 0.35 15/08/2025
0
S 15/1.2/ 202 Endeavor Energy Resources LP, 144A USD 480,000 508,423 0.04
Commumty Health Systems, Inc., 144A uUsD 1,935,000 2,066,251 017 6.625% 15/07/2025
0
6% 15/0,1/2029 Endeavor Energy Resources LP, 144A USD 2,500,000 2,652,212 0.21
Commumty Health Systems, Inc., 144A uUsD 1,670,000 1,703,868 0.14 5.75% 30/01/2028
0
STt ,1 2 O Exterran Energy Solutions LP 8.125% USD 1,920,000 1,787,597 0.14
Community Health Systems, Inc., 144A USD 3,675,000 3,643818  0.29 01/05/2025
0y
6.125% 01./04/2030 - Forterra Finance LLC, 144A 6.5% uUsD 1,945,000 2,066,203 017
Compass Minerals International, Inc., usb 915,000 970,124  0.08 15/07/2025
0y
144A 6.75% 01/12/2027 Freedom Mortgage Corp., 144A uUsD 2,000,000 1,962,080 0.16
Comstock Resources, Inc., 144A usb 1,440,000 1,557,662  0.13 6.625% 15/01/2027
()
6.75% 01/03/2029 Gartner, Inc., 144A 3.625% usD 1,245,000 1,260,780 0.10
Comstock Resources, Inc., 144A usb 2,215,000 2,274,041 0.18 15/06/2029
0
5.875./0 15/01/2030 o Goodyear Tire & Rubber Co. (The), UsD 4235000 4,557,284 037
Consolidated Communications, Inc., UsD 2,270,000 2,389,175 0.19 144A 5% 15/07/2029
0,
144A 6,'5 7% 01/10/2028 Goodyear Tire & Rubber Co. (The), UsD 2,595,000 2,814,939 0.23
Constellium SE, 144A 3.75% uUsD 1,790,000 1,743,415 0.14 144A 5.25% 15/07/2031
15/94/2029 Goodyear Tire & Rubber Co. (The) usD 2,760,000 3,004,274 0.24
Continental Resources, Inc., 144A usb 3,080,000 3,632,244  0.29 5.25% 30/04/2031
5.75% 15/01/2031
GPD Cos, Inc., 144A 10.125% usD 2,680,000 2,857,965 0.23
CP Atlas Buyer, Inc., 144A 7% usD 525,000 523,1 13 0.04 01/04/2026
01/12/2028 GrafTech Finance, Inc., 144A 4.625% usD 1,225,000 1,245,562 0.10
CrownRock LP, 144A 5.625% usD 760,000 777,989 0.06 15/12/2028
15/10/2925 Gray Escrow I, Inc., 144A 5.375% usD 2,720,000 2,799,383 0.23
CSC Holdings LLC, 144A 7.5% usD 1,580,000 1,697,054 0.14 15/11/2031
01/04/2928 GTCR AP Finance, Inc., 144A 8% usD 2,420,000 2,501,070 0.20
CSC Holdings LLC, 144A 6.5% usbD 5,865,000 6,287,456 0.51 15/05/2027
01/02/2929 Gulfport Energy Corp., 144A 8% usD 1,835,000 1,997,471 0.16
CSC Holdings LLC, 144A 5.75% usD 3,645,000 3,648,645 0.29 17/05/2026
15/01/2930 H&E Equipment Services, Inc., 144A UsD 5,660,000 5,627,597 0.45
CSC HO|dII’]gS LLC, Reg. S7.5% UsbD 2,620,000 2,814,103 0.23 3.875% 15/12/2028
01/04/2028 , Hilcorp Energy | LP, 144A 5.75% usD 1,175,000 1,212,747 0.10
Cushman & Wakefield US Borrower usD 3,305,000 3,541,060 0.29 01/02/2029
0,
LLG, 144A 6.75% 15/05/2028 Hilcorp Energy | LP, 144A 6% usD 1,240,000 1,281,850 0.10
CVR Partners LP, 144A 6.125% usD 1,935,000 2,044,279 0.17 01/02/2031
15/06/2028
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Hilton Domestic Operating Co., Inc., usD 745000 776018  0.06 Mattel, Inc. 6.2% 01/10/2040 usD 1,170,000 1,517,145  0.12
144A 5.375% 01/05/2025 Mattel, Inc. 5.45% 01/11/2041 uUsD 660,000 787,987  0.06
Hitton Domestic Operating Co., Inc., usb 865000 918094 007 Mauser Packaging Solutions Holding ~ USD 1,040,000 1,080,752  0.09
144A 5.75% 01/05/2028 Co., 144A 8.5% 15/04/2024
Home Point Capital, Inc., 144A 5% usDh 2075000 1934595  0.16 Mauser Packaging Solutions Holding ~ USD 1,255000 1,259,581  0.10
01/02/2026 Co., 144A 7.25% 15/04/2025
Howard Hughes Corp. (The), 144A usb 2,630,000 2,798,544  0.23 Mercer International, Inc. 5.5% usD 340000 345144 003
5.375% 01/08/2028 15/01/2026
Hf‘qvgg/H&g%ezS ggzrg- (The), 144A usb 2925000 2968246 024 Meritor, Inc., 144A 6.25% 01/06/2025  USD 1,950,000 2,034,854  0.16
125% 01/02/ Metis Merger Sub LLC, 144A 6.5% usD 2485000 2444234 020
Howard Hughes Corp. (The), 144A ush 1,570,000 1,588,024  0.13 15/05/2029
0y
ok 01/.02/2031 MGM Growth Properties Operating uUsSD 2,015,000 2,118,642 0.17
HUB International Ltd., 144A 7% UsbD 3,825,000 3,935,064 0.32 Partnership LP, REIT, 144A 3.875%
01/05/2026 15/02/2029
HUB International Ltd., 144A 5.625% UsD 3,155,000 3,255,171 0.26 MGM Growth Properties Operating UsD 1,870,000 2,115,307 017
01/12/2029 Partnership LP, REIT 5.75%
Hughes Satellite Systems Corp. usD 7,515,000 8,424,315 0.68 01/02/2027
6.625% 01/08/2026 Midas OpCo Holdings LLC, 144A usD 6,355,000 6,516,004  0.53
Icahn Enterprises LP 6.25% usD 1,800,000 1,879,083  0.15 5.625% 15/08/2029
15/05/2026 Midcap Financial Issuer Trust, 144A usD 3,960,000 4,137,091 033
iHeartCommunications, Inc. 8.375% usD 15,456,627 16,326,603 1.32 6.5% 01/05/2028
01/05/2027 Midcap Financial Issuer Trust, 144A usD 1,990,000 1978090  0.16
Independence Energy Finance LLC, uUsD 2,510,000 2,610,613 0.21 5.625% 15/01/2030
144A7.25% 01/05/2026 Mileage Plus Holdings LLC, 144A 6.5%  USD 3385000 3618582  0.29
Intelsat Jackson Holdings SA, 144A usD 0,480,000 11,019362  0.89 20/06/2027
9.5% 30/09/2022 Millennium Escrow Corp., 144A uUsb 1340000 1,344,750 0.1
Jane Street Group, 144A 4.5% usD 1,950,000 1,972,698  0.16 6.625% 01/08/2026
16/11/2029 Molina Healthcare, Inc., 144A 4375%  USD 1,820,000 1,877,703  0.15
Joseph T Ryerson & Son, Inc., 144A usD 1,838000 2001527  0.16 15/06/2028
8.5% 01/08/2028 Mozart Debt Merger Sub, Inc., 144A uUsb 6,275,000 6,256,175  0.51
Kontoor Brands, Inc., 144A 4.125% usD 730000 731,219  0.06 3.875% 01/04/2029
15/11/2029 Mozart Debt Merger Sub, Inc., 144A Usb 9295000 9,452,178  0.76
Kraft Heinz Foods Co. 6.875% usD 965000 1,411,972 0.1 5.25% 01/10/2029
26/01/2039 MSCI, Inc., 144A 4% 15/11/2029 usb 2,040,000 2,132,636  0.17
LCM Investments Holdings Il LLC, usD 2245000 2310,722  0.19 MSCI, Inc., 144A 3.25% 15/08/2033 usD 980,000 992,549  0.08
0Oy
k) 4'875 5 01/05/2.029 . Mueller Water Products, Inc., 144A 4%  USD 1,240,000 1,254,179 0.10
LCPR Senior Secured Financing DAC, ~ USD 851,000 894,401 0.07 15/06/2029
0Oy
|_1 44|A3 (;75 7 ,15/ 1|0/ ZfﬁzA N D T T Navient Corp. 6.125% 25/03/2024 usD 4785000 5,106,815  0.41
%307 /2”5‘;’;0'”9’ %, o7 s Sas. : Navient Corp. 6.75% 25/06/2025 usD 3165000 3,484,665 0.8
Life Time, Inc., 144A 5.75% USD 1050000 1087984 009 Navient Corp. 6.75% 15/06/2026 usD 980,000 1,084,301  0.09
15/01/2026 avient Corp. 4.875% 15 100, 096,91 25
/01/ Navient C 875% 15/03/2028 usD 3,100,000 3,096,916 0.2
Lions Gate Capital Holdings LLC, 144A  USD 1,220,000 1,246,566  0.10 Navient Corp. 5.5% 15/03/2029 usD 2,510,000 2,507,728  0.20
5.5% 15/04/2029 NCL Corp. Ltd., 144A 5.875% UsD 3,305000 3,284,526  0.27
Live Nation Entertainment, Inc., 144A usD 1,135,000 1,165,077 0.09 15/03/2026
4.75% 15/10/2027 NCL Finance Ltd., 144A 6.125% usD 970,000 960,712  0.08
LogMeln, Inc., 144A 5.5% 01/09/2027  USD 630,000 638,215  0.05 15/03/2028
LPL Holdings, Inc., 144A 4% usD 2,280,000 2,337,946  0.19 Netflix, Inc., 144A 6.375% 15/05/2029  USD 9,090,000 12428259  1.00
15/03/2029 Netflix, Inc. 5.875% 15/11/2028 usD 6,815,000 8230475  0.66
LPL Holdings, Inc., 144A 4.375% usb 295,000 302,073  0.02 New Albertsons LP 7.45% 01/08/2029  USD 1,725000 2,005,175  0.16
15/05/2081 New Albertsons LP 8% 01/05/2031  USD 1084000 1328350  0.11
L?';%@t'fg%gggé%gs LLC, 144A UsD 1,960000  1,984177 016 New Enterprise Stone & Lime Co., Inc,  USD 1265000 1279554 0.0
97 ° - 144A 5.25% 15/07/2028
Lumen Technologies, Inc., 144A 4.5% uUSD 4,745,000 4,598,213 0.37 Nexstar Media, Inc., 144A 4.75% UsD 1,680,000 1,716,666 0.14
115/011/2029 01/11/2028
Lgrg‘;goj icg‘/%cg?gc')e;é'm" 144A usb 1985000 1,988077 016 NextEra Energy Operating Partners LP,  USD 316000 328163 003
2197 . 144A 4.25% 15/09/2024
Msaod/'gg;‘Q'/SQQSLLC' AR GEsE: usb SIUO00 S 052, 205] gUon NextEra Energy Operating Partners LP,  USD 2050000 2216050  0.18
. 144A 4.5% 15/09/2027
Msagj/\cs)(é;l 2|/S§>9|_|_c, 144A 5.875% UsD 1,760,000 1,762,693  0.14 NGL Energy Operating LLC, 144A UsD 7820000 8074971 065
[0 . 7.5% 01/02/2026
MEEEl OIS Operilg LLC: UsD 220 C0C) O SHS SHO] U SS Nielsen Finance LLC, 144A 5.625% USD 2200000 2269729  0.18
144A 6% 01/08/2026 01/10/2028
Match Group Holdings Il LLG, 144A UsD 610000 616975 005 Nielsen Finance LLC, 144A 4.5% UsD 695000 684752 006
4.125% 01/08/2030 15/07/2029
Match Group Holdings Il LLC, 144A usD 1,895000 1,840,945  0.15 Nielsen Finance LLG, 144A 4.75% Ush 910000  897.729 007
3.625% 01/10/2031 15/07/2031
(o)
Mattel, Inc., 1444 6.875% 15/12/2027  USD 1,850,000 1453059 012 NiSource, Inc., FRN 5.65% Perpetual ~ USD 2800000 2891000 023
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Novelis Corp., 144A 4.75% usD 3205000 3379320 027 RLJ Lodging Trust LP, REIT, 144A usD 655000 659,294  0.05
30/01/2030 3.75% 01/07/2026
Occidental Petroleum Corp. 7.875% usD 755000 1,008967  0.08 ROBLOX Corp., 144A 3.875% usD 1,895000 1925339  0.16
15/09/2031 01/05/2030
QOccidental Petroleum Corp. 6.45% USD 380,000 485,258 0.04 Rockecliff Energy Il LLC, 144A 5.5% usD 1,255,000 1,300,494 0.10
15/09/2036 15/10/2029
Occidental Petroleum Corp. 7.95% USD 3,365,000 4,448,597 0.36 Roller Bearing Co. of America, Inc., usD 640,000 653,600 0.05
15/06/2039 144A 4.375% 15/10/2029
OneMain Finance Corp. 6.875% USD 4,005,000 4,472,484 0.36 Royal Caribbean Cruises Ltd., 144A usD 1,825,000 1,996,121 0.16
15/03/2025 10.875% 01/06/2023
OneMain Finance Corp. 7.125% USD 1,270,000 1,449,673 0.12 Royal Caribbean Cruises Ltd., 144A uUsSD 330,000 349,389 0.03
15/03/2026 9.125% 15/06/2023
Option Care Health, Inc., 144A 4375%  USD 2,180,000 2,188,785  0.18 Royal Caribbean Cruises Ltd., 144A usD 2605000 2,640,480  0.21
31/10/2029 5.5% 31/08/2026
Organon & Co., 144A 5.125% usD 4,720,000 4929072  0.40 Royal Caribbean Cruises Ltd., 144A usD 2455000 2,483,773  0.20
30/04/2031 5.5% 01/04/2028
Outfront Media Capital LLC, 144A usD 980,000 1,020,195  0.08 RP Escrow Issuer LLC, 144A 5.25% usD 1220000 1,232285  0.10
6.25% 15/06/2025 15/12/2025
Outfront Media Capital LLC, 144A usD 650,000 646,110  0.05 Sabre GLBL, Inc., 144A 9.25% usD 1,630,000 1843775 0.15
4.25% 15/01/2029 15/04/2025
Pactiv LLC 7.95% 15/12/2025 usD 660,000 731,877  0.06 Sabre GLBL, Inc., 144A 7.375% usD 1,460,000 1,527,686  0.12
Park Intermediate Holdings LLC, REIT, ~ USD 1,410,000 1468480  0.12 01/09/2025
144A 5.875% 01/10/2028 Scientific Games International, Inc., usD 2,295,000 2,418,414 0.20
Park Intermediate Holdings LLC, REIT, ~ USD 1,550,000 1,594,981  0.13 144A 8.25% 15/03/2026
144A 4.875% 15/05/2029 Scientific Games International, Inc., usD 4,970,000 5,301,300 0.43
Pattern Energy Operations LP, 144A usD 575000 598,104  0.05 144A 7% 15/05/2028
4.5% 15/08/2028 Scientific Games International, Inc., USD 1,920,000 2,143,978 017
Peninsula Pacific Entertainment LLC, ~ USD 4285000 4,634,035 037 144A7.25% 15/11/2029
144A 8.5% 15/11/2027 SeaWorld Parks & Entertainment, Inc., usD 3,945,000 4,022,953 0.32
PennyMac Financial Services, Inc., usD 1,380,000 1,419,509  0.11 144A 5.25% 15/08/2029
144A 5.375% 15/10/2025 Select Medical Corp., 144A 6.25% usD 1,690,000 1,791,628  0.14
PennyMac Financial Services, Inc., usD 3285000 3,163,176  0.26 15/08/2026
144A 4.25% 15/02/2029 Senvice Properties Trust, REIT 4.35% usD 2,720,000 2,668551  0.22
PetSmart, Inc., 144A 4.75% usD 675000 697,150  0.06 01/10/2024
15/02/2028 Sirius XM Radio, Inc., 144A 4% usD 4775000 4,809,953  0.39
PetSmart, Inc., 144A 7.75% usD 4,760,000 5178951 042 15/07/2028
15/02/2029 Sirius XM Radio, Inc., 144A 4.125% usD 2270000 2274029  0.18
PGT Innovations, Inc., 144A 4.375% USD 1,900,000 1,912,758  0.15 01/07/2030
01/10/2029 Sirius XM Radio, Inc., 144A 3.875% usD 1,950,000 1915339  0.15
Photo Holdings Merger Sub, Inc., 144A  USD 5285000 5528348 045 01/09/2031
8.5% 01/10/2026 Sirius XM Radio, Inc., 144A 5% usD 1945000 2,020,349  0.16
Pike Corp., 144A 5.5% 01/09/2028 USD 2060000 2,067,622 017 01/08/2027
Post Holdings, Inc., 144A 5.625% UsD 2,470,000 2,603,849  0.21 SLM Corp. 4.2% 29/10/2025 usD 1,480,000 1,548,161  0.13
15/01/2028 Solaris Midstream Holdings LLC, 144A  USD 1,430,000 1,502,987  0.12
Presidio Holdings, Inc., 144A 4.875%  USD 1545000 1,592,988  0.13 7.625% 01/04/2026
01/02/2027 Specialty Building Products Holdings USD 2,490,000 2,612,222 0.21
Presidio Holdings, Inc., 144A 8.25% usD 1,615000 1,722,260  0.14 LLC, 144A 6.375% 30/09/2026
01/02/2028 Sprint Capital Corp. 6.875% usD 3155000 3996375  0.32
Prime Security Services Borrower LLC, ~ USD 2125000 2,284,014  0.18 15/11/2028
144A 5.75% 15/04/2026 SRS Distribution, Inc., 144A 6% usD 1795000 1,806,784 0.5
Prime Security Services Borrower LLC, ~ USD 3,150,000 3,289,466 027 01/12/2029
144A 6.25% 15/01/2028 Staples, Inc., 144A 7.5% 15/04/2026  USD 4185000 4,284,603 035
PROG Holdings, Inc., 144A 6% usD 3,165000 3,260,646  0.26 Staples, Inc., 144A 10.75% usD 2665000 2,511,203  0.20
15/11/2029 15/04/2027
Radiate Holdco LLC, 144A 6.5% usD 2,760,000 2,764,181 022 Starwood Property Trust, Inc., REIT, usD 940,000 945866  0.08
15/09/2028 144A 3.75% 31/12/2024
Radiology Partners, Inc., 144A9.25%  USD 2135000 2245027  0.18 Summit Materials LLC, 144A 6.5% usD 2045000 2,124,898 0.7
01/02/2028 15/03/2027
Range Resources Corp. 9.25% USD 2,600,000 2,809,924 0.23 Summit Materials LLC, 144A 5.25% USD 1,105,000 1,154,957 0.09
01/02/2026 15/01/2029
Range Resources Corp. 8.25% USD 980,000 1,094,410 0.09 Summit Midstream Partners LP, FRN USD 196,000 146,020 0.01
15/01/2029 0% 31/12/2049
Realogy Group LLC, 144A 7.625% usD 670000 710,870  0.06 Tallgrass Energy Partners LP, 144A usD 1,835000 1988250  0.16
15/06/2025 7.5% 01/10/2025
Realogy Group LLC, 144A 9.375% usD 1,790,000 1,935,178 0.16 Tallgrass Energy Partners LP, 144A6%  USD 1,385,000 1,441,785 0.12
01/04/2027 01/03/2027
Rent-A-Center, Inc., 144A 6.375% uUsD 1,485,000 1,550,221 0.13 Tallgrass Energy Partners LP, 144A 6%  USD 3,095,000 3,106,142 0.25
15/02/2029 31/12/2030
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Tallgrass Energy Partners LP, 144A 6%  USD 2,605,000 2,581,477 0.21 Veritas US, Inc., 144A 7.5% usD 1,080,000 1,119,209 0.09

01/09/2031 01/09/2025
Targa Resources Partners LP, 144A Usb 5515000 5,772,716 047 Viasat, Inc., 144A 5.625% 15/04/2027  USD 1915000 1974518  0.16

4% 15/01/2032 Viavi Solutions, Inc., 144A 3.75% usD 960,000 961,330  0.08
Targa Resources Partners LP 6.5% USD 1,215,000 1,303,792 0.11 01/10/2029

15/07/2027 Viking Cruises Ltd., 144A 13% usD 860,000 976973 008
Targa Resources Partners LP 6.5% USD 1,290,000 1,384,273 0.11 15/05/2025

15/07/2027 Viking Cruises Ltd., 144A 7% usD 2465000 2475587  0.20
Targa Resources Partners LP 6.875% USD 2,265,000 2,537,162 0.20 15/02/2029

15/01/2029 Vine Energy Holdings LLC, 144A uUsb 4,140,000 4,504,341  0.36
Targa Resources Partners LP 5.5% USD 6,285,000 6,876,921 0.56 6.75% 15/04/2029

01/03/2030 Vistra Corp., FRN, 144A 7% usD 8135000 8253730  0.67
Taylor Morrison Communities, Inc., usD 980,000 1,079,387  0.09 31/12/2164

144A 5.125% 01/08/2030 Vistra Operations Co. LLC, 144A usD 7285000 7,311,554 059
Tenet Healthcare Corp., 144A 7.5% usD 2,265,000 2,386,517  0.19 4.375% 01/05/2029

01/04/2025 WASH Muttifamily Acquisition, Inc., usD 1,770,000 1,862,385  0.15
Tenet Healthcare Corp., 144A 4.375%  USD 1,885000 1,917,582  0.15 144A 5.75% 15/04/2026

15/01/2030 Watco Cos. LLC, 144A 6.5% usD 3215000 3355496  0.27
Tenneco, Inc., 144A 7.875% usD 2,580,000 2,790,025 0.3 15/06/2027

15/01/2029 Weekley Homes LLC, 144A 4.875% usD 760000 783948  0.06
Tenneco, Inc., 144A 5.125% usD 4075000 3,989,201 032 15/09/2028

15/04/2029 White Cap Buyer LLC, 144A 6.875% usD 1,135000 1,184,849  0.10
Terraform Global Operating LLC, 144A  USD 4,115,000 4,213,348 0.34 15/10/2028

6.125% 01/03/2026 Wolverine World Wide, Inc., 144A 4% USD 1,400,000 1,363299  0.11
Terrier Media Buyer, Inc., 144A 8.875%  USD 5,040,000 5458874  0.44 15/08/2029

15/12/2027 WR Grace Holdings LLC, 144A usD 2275000 2334719  0.19
Townsquare Media, Inc., 144A 6.875%  USD 2,500,000 2,663,150  0.22 5.625% 15/08/2029

01/02/2026 XHR LP, REIT, 144A 4.875% usD 780,000 794,984 0.6
TransDigm, Inc., 144A 8% 15/12/2025  USD 3,010,000 3,179,358  0.26 01/06/2029
TransDigm, Inc., 144A 6.25% usD 7,965000 8,288,698  0.67 Yum! Brands, Inc., 144A 7.75% Usb 1,660,000 1,753267  0.14

15/03/2026 01/04/2025
Transocean Phoenix 2 Ltd., 144A usD 600,000 607,482 0.05 869,454,162 70.24

7.75% 15/10/2024 Total Bonds 952,090,844  76.91
Transocean Pontus Ltd., 144A 6.125% usD 1,008,350 986,711 0.08

01/08/2025 Convertible Bonds
Transocean Proteus Ltd., 144A 6.25% usSD 747,500 738,515 0.06 UNITED STATES OF AMERICA

01/12/2024 Cheniere Energy, Inc. 4.25% USD 2265000 1917430  0.16
Triton Water Holdings, Inc., 144A usD 3,590,000 3,469,412 0.28 15/03/2045

6.25% 01/04/2029 DISH Network Corp. 3.375% UsD 1455000 1374068 0.1
Tronox, Inc., 144A 4.625% usD 2,800,000 2,801,568 0.23 15/08/2026

15/0/2029 3,201,498 0.27
Uber Technologies, Inc., 144A 7.5% usD 3,765,000 4,089,901  0.33 Total Convertible Bonds 3201498  0.27

15/09/2027 3 ,291, .
United Airlines, Inc., 144A 4.625% USD 2045000 3043157 025 Total Transferable securities 955,362,342 77.18

15/04/2029 an n'_\oney market instruments

dealt in on another regulated market

United Natural Foods, Inc., 144A 6.75%  USD 1,930,000 2,069,491  0.17

15/10/2028
United Wholesale Mortgage LLC, 144A  USD 1,940,000 1,946,286  0.16 Other transferable securities and money market instruments

5.75% 15/06/2027 Equities
Univar Solutions USA, Inc., 144A Usb 2,150,000 2,246,503  0.18

5.125% 01/12/2027 IRELAND
Univision Communications, Inc., 144A  USD 1,695000 1706275  0.14 SmurfitStone Gontainer Corp. usb 7,275 - -

9.5% 01/05/2025 Preference
Univision Communications, Inc., 144A uUsD 2,595,000 2,798,746 0.23 - -

6.625% 01/06/2027 Total Equities - -
Univision Communications, Inc., 144A USD 3,275,000 3,313,580 0.27

4.5% 01/05/2029 Warrants
US Foods, Inc., 144A 4.625% usb 1,430,000 1,446,660  0.12 UNITED STATES OF AMERICA

01/06/2030 ANVIL HLDGS, Inc. 05/02/2012 uUsb 2,684 27 -
USA Compression Partners LP 6.875%  USD 2,225,000 2,321,799 0.19 27 _
USA/%WOQG ion Partners LP 6.875%  USD 1,585,000 1675821  0.14 Total Warrants 2 -

01 /Og/r;g;ssmn anners ’ ° B T : Total Other transferable securities 27 -
Venture Global Calcasieu Pass LLC USD 1,670,000 1,739,581 0.14 and money market instruments

144A 3.875% 15/08/2029 Total Investments 1,205,047,931 97.35
Venture Global Calcasieu Pass LLC, USD 2,080,000 2,223,998 0.18

144A 4.125% 15/08/2031
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Credit Default Swap Contracts

Interest
(Paid)/ Market
Nominal Reference Buy/ Received Maturity Value % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
910,000 USD  Barclays Royal Caribbean Sell  500% 20/12/2023 32,761 - Cash 15,224,550 1.23
Bank %7;5;972%22525% Other assets/(liabilities) 17,639,481  1.42
910000 USD Ciibank  RoyalCaibbean  Sell  500% 20/12/2093 32762 - Total net assets 1,237,911,962  100.00
Cruises Ltd. 5.25%
15/11/2022
Total Market Value on Credit 65,523 -
Default Swap Contracts - Assets Geographic Allocation of Portfolio
532,000 USD  JP.Morgan  Amem Airls Sell  500% 20/06/2023 (9,696) -
Group, Inc. 5% % of Net Assets
01/06/2022 - ]
Total Market Value on Credit (©96%) - United States of America 8155
Default Swap Contracts - Liabilities United Kingdom 318
Net Market Value on Credit 55,827 - France 242
Default Swap Contracts - Assets Canada 1.51
Luxembourg 1.29
Israel 1.09
Brazil 1.04
Forward Currency Exchange Contracts Netherlands 0.93
Unrealised China 0:86
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Germany 0.74
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Italy 0.67
EUR 10000 USD 11,333 04/01/2022  JP.Morgan 1 - Macau 0.54
EUR 41360984  USD 46791509 31/01/2022 Bankof 153728 001 Mexico 0.40
America Peru 0.34
EUR 37,224,886 usb 42,130,679 31/01/2022 Barclays 120,115 0.01 Panama 0.29
EUR 37,224,886 USD 42222141 31/01/2022 BNP Paribas 28,653 - Spain 0.28
EUR 1,613,000 usb 1,824,824 31/01/2022 HSBC 5,965 - Chile 0.10
EUR 835,284 usb 944,460 31/01/2022 J.P. Morgan 3,599 - Hong Kong 0.07
EUR 49,633,181 USD 56265415 31/01/2022 UBs 68977 0.01 Switzerland 0.05
GBP 372,871 usb 501,803 21/01/2022 J.P. Morgan 2,112 - Total Investments 97.35
NOK 510,316 usb 56,603 31/01/2022 JP. Morgan 1,149 - Cash and Other assets/(liabilities) 265
NOK 870973 USD 96378 28/02/2022  JP. Morgan 2,138 - Total 100.00
NOK 164,262,647 usb 18,387,678 28/02/2022 Morgan Stanley 192,207 0.02
SEK 33,848 usD 3710 31/01/2022 JP.Morgan 22 - * Security is valued at its fair value under the direction of the Board of Directors.
usb 866,076 CAD 1,070,000 21/01/2022 RBC 23,164 - s Security is currently in default.
usD 577,050 EUR 507,688 31/01/2022 JP-Morgan 7 - The accompanying notes are an integral part of these financial statements.
usb 4,882,671 EUR 4,203,542 25/02/2022 Goldman Sachs 109,295 0.01
usb 5,964,673 EUR 5,137,663 25/02/2022 Morgan Stanley 130,646 0.01
usb 8,529,390 EUR 7,339,518 25/02/2022 UBS 194,923 0.02
usb 2,197,838 GBP 1,610,952 21/01/2022 Goldman Sachs 20,720 -
usb 17,165,625 GBP 12,603,961 21/01/2022 HSBC 267,168 0.02
usb 796 NOK 7,000 03/01/2022 J.P.Morgan 4 -
usb 39,152 NOK 345,043 31/01/2022 J.P. Morgan 104 -
usb 311 SEK 2,820 03/01/2022 J.P.Morgan - -
usb 39,805 SEK 359,941 31/01/2022 J.P. Morgan 119 -
Total Unrealised Gain on Forward 1,326,426 0.11
Currency Exchange Contracts
EUR 5997 usb 6,807 03/01/2022 JP.Morgan 5) -
EUR 278928 USD 317,005 31/01/2022  JP.Morgan (418) -
EUR 434,544 usb 493608 25/02/2022 Morgan Stanley (156) -
GBP 357,145 usb 491,220 21/01/2022 RBC (8,557) -
NOK 200,904,994 usb 24,054,790 31/01/2022 BNP Paribas  (1,318,822) 0.11)
NOK 21,000 usb 2,391 31/01/2022 J.P. Morgan (14) -
SEK 75113 UsD 8337 31/01/2022  JP.Morgan (55) -
SEK 63,773,731 usb 7,062,861 31/01/2022 UBs (21,449) -
UsD 7,955,222 EUR  7,040082 31/01/2022  JP.Morgan (35375)  (0.01)
usb 1,812,449 EUR 1,604,000 31/01/2022 UBs (8,114) -
UsD 317672 NOK 2878647 31/01/2022  JP.Morgan (8,098) -
usb 270,803 SEK 2,464,693 31/01/2022 J.P.Morgan (943) -
Total Unrealised Loss on Forward (1,402,006)  (0.12)
Currency Exchange Contracts
Net Unrealised Loss on Forward (75,580)  (0.01)

Currency Exchange Contracts
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INVESTMENT OBJECTIVE

The fund’s objective is to maximize total return through
income generation and capital appreciation, consistent
with prudent investment management.

The fund is actively managed and invests mainly in a
diversified portfolio of transferable U.S. dollardenominated
fixed income securities of issuers domiciled, or exercising
the predominant part of their economic activity, in Asian
countries including emerging markets, excluding Japan.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies,
whose activities may be considered harmful to the
environment and/or society through the application of
its proprietary socially responsible screen (exclusion list).
As a consequence, specific companies whose business
activities involve controversial weapons (cluster munitions,
anti-personnel mines, incendiary, chemical, biological and
nuclear weapons), tobacco production, coal production,
assault style weapons for civilian use, adult entertainment,
direct gambling operations and certain conduct-based
criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

The fund invests primarily in (i) debt securities issued by
companies that are either incorporated in Asia ex-Japan,
or conduct most of their business in such countries,
(ii) debt securities of sovereign and (iii) official (quasi-
sovereign) institutions in Asia ex-Japan. Generally, debt
securities held in the portfolio, as rated by Standard
& Poor's or equivalent, are expected to produce an
average credit rating within the range of A to BB credit
rating categories. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities.
The fund may invest up to 10% in convertible bonds and
contingent convertible bonds and to a limited extent in
distressed or defaulted bonds.

The fund normally limits exposure to corporate issuers
to 5% of its net asset value. Non-U.S. dollar currency
exposure is limited to 10% of the fund’s net asset value.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to offer the most efficient
or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express
a view and the impact is expected to be limited and
lead to marginal improvement in risk-adjusted returns.
Investors should refer to the “Total Return Swaps” section
of the prospectus for more details of the expected and
maximum use of total return swaps by the fund. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section of the current
prospectus. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and
social characteristics described within the ‘Objective and
Investment Policy’ of the fund.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Market
Value % of Net
USD Assets

Quantity/
Nominal

Investments Currency Value

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

CHINA

AAC Technologies Holdings, Inc., usD
Reg. S 3.75% 02/06/2031

Baidu, Inc. 1.625% 23/02/2027 usD

Blossom Joy Ltd., Reg. S 2.2% USD
21/10/2030

Bright Scholar Education Holdings Ltd.,,  USD
Reg. S 7.45% 31/07/2022

China Government Bond 2.68% CNY
21/05/2030

China Mengniu Dairy Co. Ltd., Reg. S usD
1.875% 17/06/2025

China Oil & Gas Group Ltd., Reg. S uUsSD
4.7% 30/06/2026

400,000 396,954 0.65

400,000
600,000

389,731 0.64
584,572 0.96
400,000 380,006 0.62
4,000,000 619,864 1.02
400,000 398,014 0.65

400,000 405,311 0.66
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CIFI Holdings Group Co. Ltd., Reg. S Usb 200,000 198500  0.33 HKT Capital No. 5 Ltd., Reg. S 3.25% usD 600,000 635946  1.04
6.55% 28/03/2024 30/09/2029
CIFl Holdings Group Co. Ltd., Reg. S usb 200,000 186,000  0.30 Hongkong Land Finance Cayman usD 400,000 414905  0.68
4.45% 17/08/2026 Islands Co. Ltd. (The), Reg. S 2.875%
CNAC HK Finbridge Co. Ltd., Reg. S UsD 500,000 497,345 081 27/05/2030
3.7% 22/09/2050 Hongkong Land Finance Cayman usD 200,000 197,114 032
Country Garden Holdings Co. Ltd., usD 500,000 428,271 0.70 Islands Co. Ltd. (The), Reg. S 2.25%
Reg. S 2.7% 12/07/2026 15/07/2031
Country Garden Holdings Co. Ltd., usD 400,000 378920  0.62 HPHT Finance 19 Ltd., Reg. S 2.875%  USD 200,000 206,872 034
Reg. S 5.625% 15/12/2026 05/11/2024
Country Garden Holdings Co. Ltd., usb 400,000 341,961 0.56 HPHT Finance 21 Il Ltd., Reg. S 1.5% Uusb 600,000 585643  0.96
Reg. S 3.3% 12/01/2031 17/09/2026
Health & Happiness H&H International ~ USD 800,000 801,154  1.31 HPHT Finance 21 Ltd., Reg. S 2% usD 200,000 199,859  0.33
Holdings Ltd., Reg. S 5.625% 19/03/2026
24/10/2024 PCCW-HKT Capital No. 5 Ltd., Reg. S uUsD 200,000 205,703 034
Hero Asia Investment Ltd., Reg. S 1.5%  USD 200,000 198,863  0.33 3.75% 08/03/2023
18/11/2023 Sun Hung Kai Properties Capital Market ~ USD 200,000 205,139  0.34
JD.com, Inc. 4.125% 14/01/2050 Usb 300,000 317,278 052 Ltd.,, Reg. S 2.75% 13/05/2030
Kaisa Group Holdings Ltd., Reg. S UsD 200,000 55,000 0.09 4,127,384 6.76
11.25% 09/04/2022 INDIA
Kaisa Group Holdings Ltd., Reg. S usb 200,000 54,000  0.09 ABJA Investment Co. Pte. Ltd,, Reg.S ~ USD 200000 206965  0.34
11.95% 22/10/2022 4.45% 24/07/2023
Kaisa Group Holdings Ltd., Reg. S usb 400,000 105100 017 ABJA Investment Co. Pte. Ltd,, Reg.S  USD 550,000 598349  0.98
10.875% 23/07/2023 5.95% 31/07/2024
KWG Group Holdings Ltd., Reg. S usb 400,000 308,000 050 Adani International Container Terminal ~ USD 539,000 519,981  0.85
7.875% 01/09/2023 Pvt Ltd., Reg. S 3% 16/02/2031
Longfor Group Holdings Ltd., Reg. S usb 600,000 621,997  1.02 Adani Renewable Energy RJ Ltd., usb 558,750 564,935  0.93
3.95% 16/09/2029 Reg. S 4.625% 15/10/2039
SF Holding Investment 2021 Ltd., usbD 200,000 200,597 0.33 Azure Power Solar Energy Pvt Ltd., usD 400,000 421,260 0.69
Reg. §2.375% 17/11/2026 Reg. S 5.65% 24/12/2024
SF Holding Investment Ltd., Reg. S usbD 200,000 198,425 0.33 Greenko Power Il Ltd., Reg. S 4.3% usD 290,000 295,438 0.48
2.875% 20/02/2030 13/12/2028
Shanghai Port Group BVI Development  USD 600,000 591,402 097 Greenko Solar Mauritius Ltd., Reg. S usD 400,000 426,450  0.70
2 Co. Ltd,, Reg. S 1.5% 13/07/2025 5.95% 29/07/2026
Shimao Group Holdings Ltd., Reg. S usb 600,000 ~ 435750  0.71 HCL America, Inc., Reg. S 1.375% usb 400,000 390,002  0.64
4.75% 03/07/2022 10/03/2026
Shimao Group Holdings Ltd., Reg. S usb 500,000 306,250 050 HDFC Bank Ltd., Reg. S, FRN 3.7% usb 400,000 400,000  0.65
5.2% 16/01/2027 31/12/2164
State Grid Overseas Investment BVI usb 200000 216092 035 Housing Development Finance Corp. INR 10,000,000 135004  0.22
Ltd., Reg. S 3.5% 04/05/2027 Ltd., Reg. S 8.22% 28/03/2022
State Grid Overseas Investment BVI usD 400,000 484,551 0.79 HPCL-Mittal Energy Ltd., Reg. S 5.45%  USD 300,000 314,162 0.51
Ltd., Reg. S 4% 04/05/2047 22/10/2026
Tencent Holdings Ltd., Reg. S 3.595% UsD 200,000 212,401 0.35 ICICI Bank Ltd., Reg. S 3.8% usD 400,000 425,752 0.70
19/01/2028 14/12/2027
Times China Holdings Ltd., Reg. S usD 200,000 149,500 0.24 Power Finance Corp. Ltd., Reg. S usD 200,000 210,138 0.34
6.6% 02/03/2023 3.75% 06/12/2027
TimeSoChina Holdings Ltd., Reg. S usb 200,000 138200  0.23 REC Ltd., Reg. S 2.25% 01/09/2026 Usb 200,000 195657  0.32
Soel08/107/2025 Reliance Industries Ltd., Reg. S 3.667%  USD 500000 536,185 088
Times China Holdings Ltd., Reg. S UsSD 600,000 411,150 0.67 30/11/2027
0,
6.2% 22/03/2026 Reliance Industries Ltd., Reg. S 6.25% usD 250,000 352,541 0.58
Tingyi Cayman Islands Holding Corp., USD 400,000 395,570 0.65 19/10/2040
0,
eoAoN6250a2 /002023 ReNew Power Synthetic, Reg. S 6.67%  USD 400000 416405 068
West China Cement Ltd., Reg. S 4.95%  USD 444,000 425,288 0.70 12/03/2024
08/07/2026 TML Holdings Pte. Ltd, Reg. S55%  USD 400000 416969 068
Xiaomi Best Time International Ltd., USD 400,000 392,585 0.64 03/06/2024
0,
R S2UTD LTSt UltraTech Cement Ltd., Reg. S2.8%  USD 400000 387,996 064
Yanlord Land HK Co. Ltd., Reg. S usD 800,000 776,612 1.27 16/02/2031
YEI) L2E|)z) 2(1/05/‘;20261 Ltd., Reg. S usD 400000 393922 065 E—
1l HoldIing Investmen ., heg. A B .
B A QDSEESIA Indonesia P Tbk usD 700,000 711,596  1.16
an egara Inaonesia rersero 5 y g o
15,895 )150] R 193 PT, Reg. S 3.75% 30/03/2026
HONG KONG Bank Negara Indonesia Persero Tok.  USD 300000 299,965  0.49
AlA Group Ltd., Reg. S 3.2% UsD 800,000 820,738 1.34 PT, Reg. S, FRN 4.241% 31/12/2164
/002080 Cikarang Listrindo Tbk. PT, Reg. S USD 500000 510,125 084
Bank of East Asia Ltd. (The), Reg. S, usD 250,000 258,069 0.42 4.95% 14/09/2026
0
FRN 4% 29/05/2030 Hutama Karya Persero PT, Reg. S USD 400000 428121  0.70
Cathay Pacific MTN Financing HK Ltd., ~ USD 400,000 397,396 0.65 3.75% 11/05/2030
Reg. S 4.875% 17/08/2026
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Indofood CBP Sukses Makmur Tbk. USD 300,000 303,217 0.50 International Container Terminal UsD 600,000 657,254 1.08
PT, Reg. S 3.398% 09/06/2031 Services, Inc., Reg. S 4.75%
Indofood CBP Sukses Makmur Tbk. usD 200000 206,693  0.34 17/06/2030
PT, Reg. S 4.805% 27/04/2052 Manila Water Co., Inc., Reg. S 4.375%  USD 400000 415039 068
Indonesia Government Bond, Reg. S USD 200,000 304,918 0.50 30/07/2030
7.75% 17/01/2038 Philippine Government Bond 9.5% UsSD 240,000 372,867 0.61
Indonesia Government Bond, Reg. S usD 260,000 323389 053 02/02/2030
5.125% 15/01/2045 Philippine Government Bond 3.95% usb 700,000 782,839 1.28
Medco Oak Tree Pte. Ltd., Reg. S usD 300,000 310875 051 20/01/2040
7.375% 14/05/2026 Philippine Government Bond 2.65% usD 200,000 189,820 0.31
Minejesa Capital BV, Reg. S 5.625% usD 600,000 627,906  1.03 10/12/2045
10/08/2037 SM Investments Corp., Reg. S 4.875% uUsSD 560,000 603,417 0.99
Pakuwon Jati Tbk. PT, Reg. S 4.875%  USD 400000 408971 067 10/06/2024
29/04/2028 5,656,007  9.26
Pelabuhan Indonesia Il PT, Reg. S usD 250,000 267,971 044 QATAR
4.25% 05/05/2025 Ooredoo International Finance Ltd., USD 600,000 604,125 0.9
Pertamina Persero PT, Reg. S 6.5% usD 200000 259244 042 Reg. S 2.625% 08/04/2031
27/05/2041 Qatar Energy, Reg. S 3.125% usD 210000 212,680 035
Pertamina Persero PT, Reg. S 4.175%  USD 500,000 515607  0.84 12/07/2041
21/01/2050 Qatar Energy, Reg. S 3.3% usD 200000 206616 034
Pertamina Persero PT, Reg. S 5.625%  USD 290,000 343285  0.56 12/07/2051
20/05/2043 1,023,421  1.68
Perusahaan Penerbit SBSN Indonesia usD 300,000 304,062 0.50
3 , SAUDI ARABIA
Ill, Reg. S 2.55% 09/06/2031 -
. Reg. S 1.602% .
Perusahaan Penerbit SBSN Indonesia ~ USD 900000 920061 151 ppoasidcHdnRea S1.602% - USD R B
Ill, Reg. S 3.55% 09/06/2051 — .
Theta Capital Pte. Ltd., Reg. S 6.75% usD 400000 403638  0.66 ’ :
31/10/2026 SINGAPORE
Tower Bersama Infrastructure Tbk. PT, ~ USD 400000 417,016 068 PESCRIDHEEIES e REG SN | UsE 800,000 845736  1.39
Reg. S 4.25% 21/01/2025 4.52% 11/12/2028
Tower Bersama Infrastructure Tbk. PT, ~ USD 400000 400,727  0.66 Oversea-Chinese Banking Corp. Ltd., usb 600000 638462  1.05
Reg. S 2.75% 20/01/2026 Reg. S 4.25% 19/06/2024
Tower Bersama Infrastructure Tok. PT, ~ USD 200,000 196,827 032 UniedjoverseadibankitElgcols; usb 200000 197,428 032
Reg. S 2.8% 02/05/2027 FRN 1.75% 16/03/2031
8.464.214 13.86 United Overseas Bank Ltd., Reg. S, usb 400,000 397,725 0.65
MALAYSIA e FRN 2% 14/10/2031
Axiata SPV2 Bhd., Reg. S 4.357% usb 800,000 878,564  1.44 2,079,351 = 34
24/03/2026 SOUTH KOREA
Axiata SPV2 Bhd., Reg. S 2.163% UsD 200000 198068 032 hhindaiMotorviapiactinng usb 400000 393878 065
19/08/2030 'C;]g/%%jggg' Reg. S 1.75%
Malaysia Wakala Sukuk Bhd., Reg. S usD 400,000 407,406 0.67 . o
3.075% 28/04/2051 Kg?Korglnzgggk, Reg. S 4.5% usD 400,000 450,255 0.74
TNB Global Ventures Capital Bhd., usD 460000 482236  0.79 102/ "
Reg. S 3.244% 19/1 0/2026 Kg[?}({q;\ggggk, Reg. S2.5% uUsD 400,000 393,265 0.64
1,966,274  3.22
OMAN Korea Hydro & Nuclear Power Co. Ltd.,  USD 200,000 211,884 0.35
: Reg. S 3.25% 15/06/2025
Ooféj s 5‘/”2"52% Ld, Reg. S 5.8% usb e L I POSCO, Reg. S 2.5% 17/01/2025 usD 200000 205220 034
636 104 Shinhan Bank Co. Ltd., Reg. S 1.375%  USD 200000 197,430  0.32
,757 1. 21/10/2026
PAKISTAN Shinhan Bank Co. Ltd., Reg. S 4.5% usD 650,000 735656  1.20
Pakistan Government Bond, Reg. S usbD 400,000 389,000 0.64 26/03/2028
7.875% 31/03/2036 2587588 4.24
389,000 0.64 SRILANKA
PHILIPPINES Sri Lanka Government Bond, Reg. S UsD 600,000 318000 052
ACEN Finance Ltd., Reg. S 4% usD 600000 595979  0.97 6.125% 03/06/2025
31/12/2164 318,000 0.52
BDO Unibank, Inc., Reg. S 2.125% usD 400000 401,796  0.66 THAILAND
13/01/2026
Bangkok Bank PCL, Reg. S, FRN D 2 2 1 i
FPC Resources Ltd, Reg. S 4375%  USD 450000 477562 078 s S saas S s e
11/09/2027 :
T ter Co. Ltd., Reg. D 400, 404,854 !
Globe Telecom, Inc., Reg. S 2.5% usD 400,000 880920 062 GG Treasury Genter Co. Ltd, Reg. S us 00000 404854 066
23/07/2000 2.98% 18/03/2031
Indorama Ventures Global Services uUsD 800,000 805,804 1.32
ng}g J/‘Z!S%%m Inc., Reg. S 3% usD 200000 183343  0.30 Lid, Reg. S 4.375% 12/09/2024
Kasikornbank PCL, Reg. S, FRN usD 800,000 801,149  1.31
Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 200,000 205777 034 3499 o) 10 /203199
Perpetual : . )
ICTS! Treasury BV, Reg. S 5.875% UsD 340000 389,394 064 PTTEP Canada In})emanonal Finance USD 230,000 322,747 0.53
e Ltd., Reg. S 6.35% 12/06/2042
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Responsible Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Thaioil Treasury Center Co. Ltd., Reg. S~ USD 400,000 418,059 0.68 UNITED STATES OF AMERICA
4.875% 23/01/2043 Hyundai Capital America, 144A usD 200,000 252512 041
Thaioil Treasury Center Co. Ltd., Reg.S  USD 400,000 344,819 0.57 6.375% 08/04/2030
3.5% 17/10/2049 252,512 0.41
3,297,993 5.40 Total Bonds 2,845,762  4.66
UNITED ARAB EMIRATES
DP World Crescent Lid., Reg. S USD 300000 337,350 055 Convertible Bonds
4.848% 26/09/2028 CHINA
337,350 0.55 Huazhu Group Ltd., 144A 3% usD 7,000 7,833 0.02
UNITED KINGDOM 01/05/2026
Jaguar Land Rover Automotive plc, usD 200,000 203,784 0.33 Huazhu Group Ltd. 3% 01/05/2026 usb 120,000 134,625 0.22
144A 5.875% 15/01/2028 Vnet Group, Inc., 144A 0% usbD 440,000 354,291 058
203,784  0.33 01/02/2026
VIETNAM Weibo Corp. 1.25% 15/11/2022 usD 465000 453607  0.74
Mong Duong Finance Holdings BV, UsD 750,000 727,643 119 950,356  1.56
Reg. S 5.125% 07/05/2029 SINGAPORE
727,643 1.19 Sea Ltd. 0.25% 15/09/2026 Usb 190,000 174,487  0.28
Total Bonds 52,818,391 86.49 174,487 0.28
. UNITED STATES OF AMERICA
Convertible Bonds
JPMorgan Chase Bank NA, 144A usD 100,000 99,125 0.16
CHINA 0.125% 01/01/2023
Citigroup Global Markets Funding HKD 4,000,000 545,098  0.90 99,125 0.16
L A, Reg. S 0% ’
2;;8?}2%%? SCA, Reg. S 0% Total Convertible Bonds 1,223,968  2.00
545,008 0.90 Total Transferable sgcurities 4,069,730 6.66
and money market instruments
SOUTH KOREA dealt in on another regulated market
POSCO, Reg. S 0% 01/09/2026 EUR 200,000 227,330 037 Total Investments 57,660,549 94.42
227,330 0.37
Total Convertible Bonds 772,428 1.27
Total Transferable securities 53,590,819 87.76
and money market instruments - -
admitted to an official exchange listing Financial Futures Contracts
Unrealised
Transferable securities and money market instruments dealt in on ] o Number of Gain/(Loss) % of Net
another re gul ated market Security Description Contracts Currency USD  Assets
Bonds US Ultra Bond, 22/03/2022 1 usD 1519 -
Total Unrealised Gain on Financial 1,519 -
CHINA Futures Contracts - Assets
Agile Group Holdings Ltd., Reg. S usD 400,000 264,200 0.43 US 10 Year Note, 22/03/2022 (24) UsD 4,172) _
5.75% 02/01/2025 Total Unrealised Loss on Financial @172 -
Tencent Holdings Ltd., Reg. S 2.88% usb 200,000 203,697 0.34 Futures Contracts - Liabilities
22/04/2031 Net Unrealised Loss on Financial (2,653) -
467,897  0.77 Futures Contracts - Liabilities
HONG KONG
Sun Hung Kai Properties Capital Market ~ USD 200,000 207,372 0.34
Ltd., Reg. S 2.875% 21/01/2030
207,372 0.34 Forward Currency Exchange Contracts
INDIA Unrealised
Bharti Airtel Ltd., Reg. S 3.25% usb 300,000 303,522 0.50 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
03/06/2031 Purchased Purchased Sold Sold Date Counterparty USD  Assets
CA Magnum Holdings, Reg. S 5.375% USD 200,000 207,250 0.34 Usb 427710 CNH 2730000 18/03/2022 UBS 353 -
31/10/2026 ! T
19/ 510772 olea usb 116,870 EUR 100,614 25/02/2022  J.P. Morgan 2617 0.01
’ . usb 73125 EUR 62,986 25/02/2022 Morgan 1,600 -
KAZAKHSTAN Stanley
Tengizchevroil Finance Co. USD 400,000 400,560 0.65 usb 47,563 EUR 40,900 25/02/2022 UBS 1,119 -
International Ltd., Reg. S 3.25% usb 540,905 HKD 4,210,000 14/01/2022  J.P. Morgan 1,057 -
15/08/2030 Total Unrealised Gain on Forward 6,746 001
400,560  0.65 Currency Exchange Contracts
THAILAND usb 182,898 CNH 1,170,000 18/03/2022 Goldman (255) -
Bangkok Bank PCL, Reg. S 9.025% UsD 200,000 272,463  0.45 Sachs
15/03/2029 Total Unrealised Loss on Forward (255) -
Bangkok Bank PCL, Reg. S, FRN usD 450000 450911  0.75 Currency Exchange Contracts
3.733% 25/09/2034 Net Unrealised Gain on Forward 6,491 0.01
Thaioil Treasury Center Co. Ltd, Reg. S USD 050000 274275 045 ElencylExchang SlContacts
4.625% 20/11/2028
1,006,649 1.65
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Responsible Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Cash 2,890,305 4.73
Other assets/(liabilities) 517,790 0.85
Total net assets 61,068,644 100.00

Geographic Allocation of Portfolio

% of Net Assets

China 25.16
Indonesia 13.86
India 12.65
Philippines 9.26
Hong Kong 7.10
Thailand 7.05
South Korea 461
Singapore 3.69
Malaysia 3.22
Qatar 1.68
Vietnam 1.19
Oman 1.04
Kazakhstan 0.65
Saudi Arabia 0.65
Pakistan 0.64
United States of America 0.57
United Arab Emirates 0.55
Sri Lanka 0.52
United Kingdom 0.33
Total Investments 94.42
Cash and Other assets/(liabilities) 5.58
Total 100.00

™ Fund renamed from Asia Credit Bond Fund effective 2 November 2021.
The accompanying notes are an integral part of these financial statements.
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Responsible Asian ex-Japan Equity Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Investments

Currency

Quantity/
Nominal
Value

Market

Value % of Net

usbD

Assets

Transferable securities and money market instruments admitted

to an official exchange listing

. . ] . . ) Equities
diversified portfolio of shares of companies in Asia  yna
(excluding Japan). AAC Technologies Holdings, Inc. HKD 828500 3275582 035
f . Alibaba Group Holding Ltd., ADR usb 73,185 8,855,385 0.94
AlthOUgh the Tund dOGS not hgve SUStalnlable investment Alibaba Group Holding Ltd. HKD 1,133,836 16,914,852 1.79
as an objective, the promotion of environmental and  geijing Capital International Airport o, HKD 8110000 4964115 053

. L . . . Ltd. ‘H’
social characteristics is achieved through the investment .~ Mengniu Dairy Co. Ltd. KD T EREOD| TTElD | 652
manager’s avoidance of sectors or companies, Whose  China Resources Gas Group Ltd. HKD 3992000 22561629 239

[ : : China Resources Land Ltd. HKD 2,166,000 9,120,169 0.97
activities may be considered harmful to the environment China Resouroes Mo Licstyle KD 1052800 9116920 097
and/or society through the application of its proprietary Services Ltd. Reg. §

. . . . Glodon Co. Ltd. CNH 96,000 967,118 0.10
socially responsible screen (exclusion list). As a o > S o 07617 10000150 107
consequence, specific companies whose business  Glodon Co. Ld. ‘A CNY 87,000 885321 009
activities  involve controversial weapons (cluster ~ GreatWallMotor Co. Lio. 'H HKD 1281800 2310769 048

. ) . . . . Gree Electric Appliances Wuhu Co. CNH 1,222,687 7,127,836 0.76
munitions, anti-personnel mines, incendiary, chemical, Ltd.
. . . Gree El ic Appli Inc. of CNY 170,000 990,821 0.10
biological and nuclear weapons), tobacco production, e ¢/ PPiances.inc-o ’
coal production, assault-style weapons for civilian use,  Guangdong investment Ltd. HKD 2420000 3076051  0.33
. . . . Hangzhou Oxygen Plant Group CNH 688,887 3,255,685 0.35
adult entertainment, direct gambling operations and Co, Ltd.
CerTain COnd uct-based Criteria are eXC'Uded. Hongfa Technology Co. Ltd. ‘A’ CNH 1,210,408 14,222,872 %51
. . . Huazhu Group Ltd., ADR uUsb 396,620 14,893,081 1.58
For further details see the T. Rowe Price Responsible |y aor USD 100702 9296723  0.99
Exclusion List section of the current prospectus. Thefund ~ JD Health Intemational, Inc., Reg. $ HKD 903,800 7,136988  0.76
. . . . . . - Jiangsu Hengrui Medicine Sales CNH 1,289,400 10,295,242 1.09
invests primarily in equity and equity-related securities Co. Ltd.
issued by companies that are either incorporated in any Jiggg Smart Senvices Group Go. L, HKD 843100 3677751 039
Asian country except Japan or conduct most of their  Jovy,inc, ADR UsD 84,100 3811412 040
business in such countries. Types of securities may E;”j“lud”, Ltd"lADiDR BEB giiggg 1;?322% Ii‘j
) oldings, Inc., ; ,790, o
include common shares, preferred shares, warrants,  keymed Biosciences, Inc. Reg. S HKD 254000 1125170 012
Amencan Deposrtory Rece|pts (ADRs), European Meituan Dianping, Reg. S ‘B’ HKD 962,300 28,192,230 2.99
. . . NARI Technology Co. Ltd. CNH 3,141,531 19,806,884 2.10
Depository Receipts (EDRs) and Global Depository e, Horizon Heath L, Reg.S HKD 863000 2449685 026
Reoeipts (GDRS). Pinduoduo, Inc., ADR usD 77,857 4,595,899  0.49
. . y . . Ping An | G Co. of Chi HKD 883,500 6,371,487 0.68
In seeking to achieve the fund’s objective the fund may [ s o oopreerEana
alsoinvest, onanancillary basis, in othereligible securities ~ Sangfor Technologies, Inc. ONH 273846 8285196 087
. . ‘ Shandong Weigao Group Medical HKD 8,524,800 10,647,319 1.13
as described in the ‘General Investment Powers and Polymer Co. Ltd. ‘H’
Restrictions’ section of the current prospectus. However, ~ Spenehen inovance Technology CNH 568902 6,041,438  0.64
as at the date of the current prospectus, the fund does  shenzhen Mindray Bio-Medical CNH 224,400 13,450,724 143
. . - . Electronics Co. Ltd.
not expect to invest in any other eligible securities, onan g, giopharmaceuicai Lia. HKD 12644000 8861,146 094
anCiIIary basis, to more than a limited extent. Sllj':jny Optical Technology Group Co. HKD 206,000 6,523,438  0.69
The fund may use derivatives for hedging and efficient  rencent Holdings Lic. HKD 1,051,000 61693251  6.54
portfo”o management' Any use of deriva‘tives aims to be Wauxi Biologics Cayman, Inc., Reg. S HKD 516,500 6,124,914 0.65
istent with the f d b ti d th . tal Yifeng Pharmacy Chain Co. Ltd. CNH 510,731 4,429,730 0.47
consistentwi ernao JeC Ivesan eenvironmenta ZWSOFT Co. Ltd. Guangzhou ‘A’ CNY 22,714 1,250,210 0.13
and social characteristics described within the ‘Objective 394,635,484 41.87
and Investment Policy’ of the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
HONG KONG VIETNAM
AlA Group Ltd. HKD 2,349,000 23,700,220 2.51 Bank for Foreign Trade of Vietnam JSC ~ VND 2,994,772 10,338,981 1.10
Budweiser Brewing Co. APAC Ltd., HKD 1,750,600 4,593,984 0.49 10,338,981 1.10
Reg. S Total Equities 930,913,062 98.76
HKT Trust & HKT Ltd. HKD 6578000 8840992  0.94 Total Transferable securities 930,913,062 98.76
37,135,196 3.94 and money market instruments
INDIA admitted to an official exchange listing
Bharat Forge Ltd. INR 152037 1423936  0.15 Total Investments 930,913,062  98.76
Container Corp. of India Ltd. INR 1,332,190 10,990,149 117
Godrej Consumer Products Ltd. INR 362,666 4,714,620 0.50
HDFC Bank Ltd. INR 1,453,422 28,850,662 3.06
Housing Development Finance INR 311,358 10,803,967 1.15 Forward Currech EXChange Contracts
Corp. Ltd. Unrealised
Infosys Ltd., ADR usD 1,373,026 34,984,702 3.71 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Kotak Mahindra Bank Ltd. INR 591,990 14,271,590  1.51 Purchased Purchased  Sold Sold Date  Counterparty USD  Assets
Maruti Suzuki India Ltd. INR 112,080 11,173,270 1.19 EUR 2,675 usb 3,032 04/01/2022 JP. Morgan 3 -
Power Grid Corp. of India Ltd. INR 3,013,727 8,269,498 0.88 Total Unrealised Gain on Forward 3 -
Votas Ltd. INR 592,831 9,704,441 103 Currency Exchange Contracts
Zomato Ltd. INR 1,092,260 2,014,431 0.21 HKD 4,301,133 usb 551,638 03/01/2022 Deutsche Bank (112) -
137,201,266 14.56 HKD 86,248 usb 11,062 03/01/2022 J.P. Morgan (3) -
S I
- . X P. Morgan -
Ba.nk Central Aswé Tok. PT IDR 19,568,500 10,018,560 1.06 8D 496751 KD 3874073 04/01/2022 P Morgan (14) B
Unilever Indonesia Tbk. PT IDR 16,686,600 4,805,163 0.51 Total Unrealised Loss on Forward (510) _
14,823,723 1.57 Currency Exchange Contracts
NETHERLANDS Net Unrealised Loss on Forward (507) -
ASML Holding NV, NYRS uUsD 30,952 24,761,600 2.63 Currency Exchange Contracts
24,761,600 2.63
PHILIPPINES
Bank of the Philippine Islands PHP 2,210,890 3,970,199 0.42
ng\r/nerrﬁj]lincfac‘)t?;astggcinn%logy PHP 10,150,840 6,307,416 0.67 Cash 13,455,859 1.43
Solutions, Inc. Other assets/(liabilities) (1,793,273) (0.19)
Universal Robina Corp. PHP 2,401,060 5986716  0.63 Total net assets 942,575,648 100.00
16,264,331 1.72
SINGAPORE
ComfortDelGro Corp. Ltd. SGD 10,854,100 11,264,691 1.19
DBS Group Holdings Ltd. SGD 1,109,500 26,861,274  2.85 Geographic Allocation of Portfolio

38,125,965 4.04
SOUTH KOREA

Amorepacific Corp. KRW 28,5657 4,007,519 0.43
Coupang, Inc. USD 130,657 3,936,696 0.42
KakaoBank Corp. KRW 7,955 393,516 0.04
NAVER Corp. KRW 37,611 11,961,344 1.27
Samsung Electronics Co. Ltd. KRW 540,535 35,557,198 3.77
55,856,273 5.93
SWITZERLAND
Cie Financiere Richemont SA CHF 142,702 21,245175 225
21,245,175 125!
TAIWAN
Chailease Holding Co. Ltd. TWD 2,226,026 21,133,701 2.24
Hon Hai Precision Industry Co. Ltd. TWD 2,139,000 8,025,000 0.85
MediaTek, Inc. TWD 177,000 7,596,109 0.81
President Chain Store Corp. TWD 797,000 7,854,646 0.83
Silergy Corp. TWD 105,000 19,032,908 2.02
Taiwan Semiconductor Manufacturing TWD 4,164,275 92,396,191 9.80
Co. Ltd.
Vanguard International Semiconductor ~ TWD 1,926,000 10,999,807 117
Corp.
167,038,362 17.72
THAILAND
CP ALL PCL THB 7,642,800 13,486,706 1.43

13,486,706 1.43

% of Net Assets
China 41.87
Taiwan 17.72
India 14.56
South Korea 5.93
Singapore 4.04
Hong Kong 3.94
Netherlands 2.63
Switzerland 2.25
Philippines 1.72
Indonesia 1.57
Thailand 1.43
Vietnam 1.10
Total Investments 98.76
Cash and Other assets/(liabilities) 1.24
Total 100.00

® Fund renamed from Asian ex-Japan Equity Fund effective 2 November 2021.
The accompanying notes are an integral part of these financial statements.
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Responsible Diversified Income Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations, companies and banks. Portfolio debt
securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities. The fund may invest
more than 20% of assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS) and up
to 25% in convertible bonds (including up to 20% in
contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)

and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to offer the most efficient
or only way to express a view. Use of TRS is expected
when it is more efficient, to express beta views, and
for both hedging purposes and at times seeking risk
and the impact is expected to be negligible. Investors
should refer to the “Total Return Swaps” section of the
current prospectus for more details of the expected
and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social
characteristics described within the ‘Objective and
Investment Policy’ of the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/
Nominal
Value

Market
Value % of Net
USD Assets

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 810,000 961,954 0.74
3.5% 09/10/2025
Albania Government Bond, Reg. S EUR 340,000 379,873 0.29
3.5% 23/11/2031
1,341,827 1.03
AUSTRALIA
APT Pipelines Ltd., Reg. S 2% EUR 400,000 480,551 0.37
15/07/2030
480,551 0.37
BAHRAIN
Bahrain Government Bond, Reg. S USD 690,000 767,484 0.59
7.375% 14/05/2030
767,484 0.59
BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 681,700 1,206,034 0.93
01/01/2025
Cosan Overseas Ltd., Reg. S 8.25% UsD 400,000 409,062 0.31
Perpetual
Globo Comunicacao e Participacoes usD 350,000 347,291 0.27

SA, Reg. S 5.125% 31/03/2027
1,962,387 1.51

CANADA

Canada Government Real Return CAD 879,000 1,591,792 1.22
Bond, FRN 4% 01/12/2031

Canadian Pacific Railway Co. 3.1% usb 225,000 229,836  0.18
02/12/2051

1,821,628 1.40
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHILE FRANCE
Bonos de la Tesoreria de la Republicaen  CLP 480,000,000 545,300 0.42 Altice France Holding SA, Reg. S 4% EUR 125,000 135,594 0.10
pesos, Reg. S, 144A 5% 01/10/2028 15/02/2028
Bonos de la Tesoreria de la Republicaen  CLP 2,350,000,000 2,593,947 2.00 Altice France SA, Reg. S 3.375% EUR 325,000 359,659 0.28
pesos, Reg. S, 144A 4.7% 01/09/2030 15/01/2028
3,139,247  2.42 Iqera Group SAS, Reg. S 4.25% EUR 205000 335897  0.26
CHINA 30/09/2024
Agile Group Holdings Ltd., Reg. S 5.5%  USD 800,000 474,000  0.36 Loxam SAS, Reg. S 5.75% EUR 350000 410929 032
17/05/2026 15/07/2027
China Development Bank 3.68% CNY 12,000,000 1948637  1.50 OIEmER E, (R &) (RN Tt B0 oo TS| es
26/02/2026 Perpetual
China Government Bond 3.02% CNY 2000000 319,820 025 1,353,890  1.04
22/10/2025 GERMANY
China Government Bond 3.12% CNY 5,000,000 804,579 0.62 Allianz SE, Reg. S, FRN 3.375% EUR 300,000 366,175 0.28
05/12/2026 Perpetual
CIFI Holdings Group Co. Ltd., Reg. S USD 465,000 427,916 0.33 Deutsche Bundesrepublik Inflation EUR 1,105,000 1,521,277 117
4.375% 12/04/2027 Linked Bond, Reg. S 0.1%
Country Garden Holdings Co. Ltd., usD 625000 569,283  0.44 15/04/2026
Reg. S 4.8% 06/08/2030 Deutsche Bundesrepublik Inflation EUR 716,000 1,104,213 0.85
Country Garden Holdings Co. Ltd., usD 470,000 401,804 031 Linked Bond, Reg. S 0.5%
Reg. S 3.3% 12/01/2031 15/04/2030
Kaisa Group Holdings Ltd., Reg. S UsD 500,000 137,500 0.11 Fraport AG Frankfurt Airport Services EUR 370,000 432,480 0.33
11.25% 09/04/2022 WorIdW|de, Reg. S 1.875%
KWG Group Holdings Ltd., Reg. S usD 325,000 233,188 0.18 81/08/2028,
5.95% 10/08/2025 TK Elevator Midco GmbH, Reg. S EUR 100,000 1 17,577 0.09
0,
Shimao Group Holdings Ltd., Reg. S usD 780,000 483,600 0.37 4.875% 15/07/2027
5.6% 15/07/2026 Vantage Towers AG, Reg. S 0.75% EUR 400,000 447,110 0.35
1 2!
Times China Holdings Ltd., Reg. S usbD 375,000 283,125 0.22 81/03/2030
6.75% 16/07/2023 3,988,832 | 3.07
Times China Holdings Ltd., Reg. S usD 450000 308363  0.24 GUATEMALA
6.2% 22/03/2026 Guatemala Government Bond, Reg. S UsD 215,000 240,424 0.19
Yanlord Land HK Co. Ltd., Reg. S 6.8%  USD 350,000 354220 027 5.375% 24/04/2032
27/02/2024 240,424  0.19
Yuzhou Group Holdings Co. Ltd., usD 550,000 264,000 0.20 HUNGARY
Reg. S 6% 25/01/2022 Hungary Government Bond 2.25% HUF 613,620,000 1,519,620  1.17
7,010,035 5.40 20/04/2033
COLOMBIA 1,519,620 1.17
Banco de Bogota SA, Reg. S 4.375% usD 500,000 513,630 0.40 ICELAND
03/08/2027 Arion Banki HF, Reg. S 0.375% EUR 366000 410,322 032
Bancolombia SA, FRN 4.625% usD 525,000 525,795 0.40 14/07/2025
18/12/2029 Landsbankinn HF, Reg. S 0.5% EUR 275,000 312,621 0.24
Ecopetrol SA 6.875% 29/04/2030 usD 200,000 223,229 017 20/05/2024
Ecopetrol SA 4.625% 02/11/2031 usD 130,000 126,621 0.10 722,943 0.56
GCM Mining Corp., 144A 6.875% usD 475,000 476,682 0.37 INDIA
09/08/2026 ABJA Investment Co. Pte. Ltd., Reg.S  USD 525000 571,152 044
1,865,957 1.44 5.95% 31/07/2024
CZECH REPUBLIC 571,152 0.44
Czech Republic Government Bond, CzZK 19,400,000 857,007 0.66 INDONESIA
Reg. S 2.4% 17/09/2025 Minejesa Capital BV, Reg. S 5.625% usD 350,000 366,279 0.28
857,007 0.66 10/08/2037
DENMARK Tower Bersama Infrastructure Tbk. PT, usb 525,000 525,954 0.41
DSV Panalpina Finance BV, Reg. S EUR 500,000 556,521 043 Reg. § 2.75% 20/01/2026
0.5% 03/03/2031 892,233 0.69
Orsted A/S, Reg. S 2.125% GBP 250,000 350,460 0.27 IRELAND
17/05/2027 AerCap Ireland Capital DAC 4.625% usD 340000 376311  0.29
906,981  0.70 15/10/2027
DOMINICAN REPUBLIC AerCap Ireland Capital DAC 3.3% usD 180,000 183,315 0.14
Dominican Republic Government usD 625000 620,336  0.48 30/01/2032
Bond, Reg. S 5.3% 21/01/2041 Bank of Ireland Group plc, Reg. S, FRN  EUR 200,000 261,900 0.20
620,336 0.48 7.5% Perpetual
EGYPT 821,526 0.63
Egypt Government Bond, Reg. S USD 200,000 177,858 0.14
5.875% 16/02/2031
177,858 0.14
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SCHEDULE OF INVESTMENTS

As at 31 December 2021

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Va