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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION

The following information is derived from and should be read in conjunction with the full text and definitions section of
the Prospectus.

The Principal Global Investors Funds (“the Trust”) was constituted on 13 October 1992 as an open-ended umbrella unit
Trust established as a UCITS under the laws of Ireland. Units of certain classes of the Trust are listed on the Irish Stock
Exchange. The Trust has been authorised in Ireland pursuant to the European Communities (Undertakings for Collective
Investments in Transferable Securities) Regulations, 2011 (as amended), the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48 (1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2015 and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48 (1)) (Undertakings for Collective Investment in
Transferable Securities) (Amendment) Regulations 2016 (the “UCITS Regulations”).

All units are unhedged, except where otherwise noted.

At 30 September 2016, the Trust comprised the following separate investment portfolios (“Funds”):

Fund Type of Units Launch Date

4 December 1992
24 June 1996
1 April 1998
4 April 2016

Global Equity Fund A Class Income

A Class Accumulation
| Class Accumulation

F2 Class Accumulation

Asian Equity Fund

A
A
I

Class Income
Class Accumulation
Class Accumulation

6 November 1992
24 June 1996
16 November 1998

European Equity Fund

A
A
I
I

Class Income

Class Accumulation

Class Accumulation

Class Accumulation (EUR)

24 November 1992
24 June 1996

1 April 1998

19 February 2011

19 February 1998

Emerging Markets Equity Fund A Class Accumulation
I 13 August 1998

Class Accumulation

Japanese Equity Fund A Class Accumulation 1 August 2000
| Class Accumulation 1 August 2000
I Class Accumulation (JPY) 15 April 2011
F2 Class Accumulation 5 April 2016
Preferred Securities Fund A Class Accumulation (EUR hedged) 22 April 2003
I Class Accumulation 22 April 2003
A Class Income 3 February 2005
F Class Accumulation 7 January 2009
D Class Accumulation 12 January 2009
D Class Income 6 October 2009
F Class Income 8 October 2009
I Class Accumulation (JPY hedged) 6 April 2010
I Class Accumulation (EUR hedged) 22 April 2010
I Class Income (JPY hedged) 21 January 2011
I Class Income (EUR hedged) 7 June 2011
A Class Income (GBP hedged) 26 March 2012
A Class Accumulation 28 March 2012
I Class Income 16 January 2013
I Class Accumulation (CHF hedged) 28 February 2013
A Class Income (EUR hedged) 2 April 2013
P Class Income 7 April 2013
P Class Accumulation 7 April 2013
I Class Income (GBP hedged) 14 April 2013
A

Class Accumulation (CHF hedged)
F2 Class Accumulation

D2 Class Income

A Class Accumulation (JPY hedged)
N Class Income

22 September 2013
15 March 2016

30 March 2016

27 June 2016

19 September 2016

U.S. Equity Fund 1 December 2003
1 December 2003

19 November 2008

A Class Accumulation
I Class Accumulation
I Class Accumulation (GBP)
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

At 30 September 2016, the Trust comprised the following separate investment portfolios (“Funds”): (continued)

Fund

Type of Units

Launch Date

High Yield Fund

Class Accumulation

15 March 2004

I
A Class Accumulation 26 November 2009
| Class Accumulation (BRL hedged) 20 March 2013
| Class Accumulation (EUR hedged) 10 October 2013
A Class Income 27 June 2014
A Class Income (AUD hedged) 9 January 2015
D Class Accumulation 6 February 2015
F Class Accumulation 24 February 2016
Global Property Securities Fund | Class Accumulation (USD hedged) 20 April 2007
| Class Accumulation 27 November 2008
2 Class Income 26 June 2014
| Class Income (JPY hedged) 18 May 2015
A Class Accumulation 22 January 2016
F Class Accumulation 20 April 2016
Global Equity (ex-Japan) Fund I Class Accumulation (JPY) 1 August 2008
I Class Accumulation 30 August 2010
Post Global Limited Term High Yield | Class Accumulation (JPY hedged) 4 May 2011
Fund | Class Accumulation (EUR hedged) 4 May 2011
| Class Accumulation 4 May 2011
| Class Accumulation (GBP hedged) 4 May 2011
| Class Income (GBP hedged) 5 June 2012
| Class Accumulation (CHF hedged) 8 September 2015
2 Class Accumulation (EUR hedged) 6 October 2015
2 Class Accumulation 6 October 2015
I2 Class Accumulation (GBP hedged) 6 October 2015
A Class Accumulation 9 February 2016
A Class Income 1 March 2016
I Class Accumulation (SGD hedged) 17 May 2016
I

Class Income (EUR hedged)

23 August 2016

Global Time Diversified Absolute Return
Fund

| Class Accumulation

2 January 2015

EDGE Small/Mid-Cap Equity Income
Fund*

A Class Accumulation
| Class Accumulation

1 May 2014
1 May 2014

Global Small Cap Equity Fund

A Class Accumulation
| Class Accumulation

22 October 2012
22 October 2012

Origin Global Emerging Markets Fund | Class Accumulation (GBP) 15 April 2013

I Class Accumulation 31 January 2014

F2 Class Accumulation 4 April 2016
Origin Global Equity Fund | Class Accumulation (GBP) 15 April 2013
Origin Global Smaller Companies Fund | Class Accumulation 15 April 2013

| Class Accumulation (GBP) 15 April 2013

Long/Short Global Opportunities Equity
Fund

| Class Accumulation

8 August 2013

* EDGE Small/Mid-Cap Equity Income Fund terminated on 31 May 2016.




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

At 30 September 2016, the Trust comprised the following separate investment portfolios (“Funds”): (continued)

Fund

Type of Units

Launch Date

Claritas Latin American Equity Fund

Class Accumulation

23 September 2013

Finisterre Emerging Market Debt Fund

I2 Class Income (EUR hedged)
| Class Accumulation (EUR hedged)
| Class Accumulation (GBP hedged)

>>>>>>

Class Accumulation

Class Accumulation

Class Accumulation (EUR hedged)
Class Accumulation (GBP hedged)
Class Accumulation (CHF hedged)
Class Accumulation (SGD hedged)

Class Income

4 October 2013
24 April 2014

29 May 2014

26 March 2015
26 March 2015
26 March 2015
26 March 2015
26 March 2015
26 March 2015
2 April 2015

Spectrum Global Capital Securities Fund

> - —

Class Accumulation

Class Accumulation (EUR hedged)

Class Accumulation

30 October 2014
7 August 2015
22 August 2016

Global Short Duration High Yield Fund**

Class Accumulation

10 December 2014

Global Capital Structure Opportunities
Fund

Class Accumulation

11 December 2014

Global Credit Alpha Fund

Class Accumulation

23 June 2015

Real Estate Debt Fund***

Class Income
Class Accumulation

21 March 2016
21 March 2016

**Global Short Duration High Yield Fund terminated on 1 July 2016.
***Real Estate Debt Fund launched on 21 March 2016.




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

Principal Global Investors (Ireland) Limited (the “Manager”) may, with the prior consent of the Central Bank and approval of
the Trustee and the Board of Directors of the Manager, add additional Funds.

The financial statements are published on the www.principalglobal.com website. The Directors, together with the Manager
and Investment Adviser are responsible for the maintenance and integrity of the financial information included on this
website.

PRICES
There will be a single price for buying, selling and switching units in each of the Funds. This will be represented by the Net
Asset Value per Unit rounded to the nearest cent (less/plus duties and charges where applicable).

DEALING

The dealing deadline (being the time by which subscription and redemption requests for units must be received in Dublin in
order for such requests to be dealt with in normal circumstances on a particular dealing day) is 10.00 a.m. (Irish time) on that
dealing day. The dealing deadline for requests from Hong Kong investors is 5.00 p.m. (Hong Kong time) on that dealing day.
All dealing requests should be addressed to:

Hong Kong-Based Investors: All Other Investors:
Principal Investment & Retirement Services Limited BNY Mellon Fund Services (Ireland)
27/F, Hopewell Centre Designated Activity Company
183 Queen’s Road East Guild House, Guild Street
Hong Kong International Financial Services Centre
Tel: 852 2117 8383 Dublin 1
Fax: 852 2918 1461 Ireland

Tel: 353 1 900 8081

Fax: 353 1 829 0833
MINIMUM SUBSCRIPTION
The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Global Equity Fund
and Japanese Equity Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
I Class USD2,000,000 USD500,000
F2Class USD10,000 USD1,000
N Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Asian Equity Fund,
European Equity Fund, Emerging Markets Equity Fund and Global Equity (ex-Japan) Fund are as follows:

Minimum Subscription Additional Subscription
A Class uUSD10,000 USD1,000
| Class USD2,000,000 USD500,000
N Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Preferred Securities
Fund are as follows:

Minimum Subscription Additional Subscription

A Class USD10,000 USD1,000
I Class USD2,000,000 USD500,000

D Class USD10,000 USD1,000
D2Class USD10,000 USD1,000
F Class USD10,000 USD1,000
F2Class USD10,000 USD1,000
N Class USD10,000 USD1,000
P Class USD10,000 USD1,000


http://www.principalglobalfunds.com/

PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

MINIMUM SUBSCRIPTION (continued)

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the U.S. Equity Fund,
Global Capital Structure Opportunities Fund and Global Credit Alpha Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class UsD2,000,000 USD500,000
D Class USD10,000 USD1,000
F Class uUSD10,000 USD1,000
N Class uUSD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the High Yield Fund are
as follows:

Minimum Subscription Additional Subscription

A Class USD10,000 USD1,000
| Class USD2,000,000 USD500,000

D Class USD10,000 USD1,000
D2Class USD10,000 USD1,000
F Class USD10,000 USD1,000
N Class uUSD10,000 USD1,000
P Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Global Property
Securities Fund are as follows:

Minimum Subscription Additional Subscription

A Class uUSD10,000 USD1,000
I Class USD2,000,000 USD500,000

12 Class USD100,000,000 USD10,000,000
D Class USD10,000 UsD1,000
D2Class USD10,000 UsSD1,000
F Class uUSD10,000 USD1,000
N Class uUSD10,000 USD1,000
P Class uUSD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Post Global Limited
Term High Yield Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class USD300,000 USD100,000
12 Class USD100,000,000 USD100,000
D Class USD10,000 USD1,000
F Class USD10,000 USD1,000
N Class USD10,000 USD1,000



PRINCIPAL GLOBAL INVESTORS FUNDS
GENERAL INFORMATION (continued)

MINIMUM SUBSCRIPTION (continued)

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Global Time
Diversified Absolute Return Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class UsD1,000,000 USD500,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the EDGE Small/Mid-
Cap Equity Income Fund were as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class USD300,000 USD100,000
D Class USD10,000 USD1,000
F Class USD10,000 USD1,000
P Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Global Small Cap
Equity Fund and the Spectrum Global Capital Securities Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
I Class USD2,000,000 USD500,000
D Class USD10,000 USD1,000
F Class USD10,000 USD1,000
N Class USD10,000 USD1,000
P Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Origin Global
Emerging Markets Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
I Class USD2,000,000 USD100,000
F2Class USD10,000 USD1,000
N Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Origin Global Equity
Fund and the Origin Global Smaller Companies Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
I Class USD2,000,000 USD100,000
N Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Long/Short Global
Opportunities Equity Fund are as follows:

Minimum Subscription Additional Subscription
A Class UsSD10,000 USD1,000
| Class UsDb2,000,000 UsSD100,000
D Class USD10,000 USD1,000
F Class USD10,000 USD1,000
N Class USD10,000 USD1,000
P Class UsSD10,000 USD1,000



PRINCIPAL GLOBAL INVESTORS FUNDS
GENERAL INFORMATION (continued)

MINIMUM SUBSCRIPTION (continued)

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Claritas Latin
American Equity Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class USD300,000 USD100,000
D Class uUSD10,000 USD1,000
F Class uUSD10,000 USD1,000
N Class USD10,000 USD1,000
P Class uUSD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Finisterre Emerging
Market Debt Fund are as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class USD2,000,000 USD100,000
12 Class USD200,000,000 USD100,000
N Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Global Short
Duration High Yield Fund were as follows:

Minimum Subscription Additional Subscription
A Class USD10,000 USD1,000
| Class USD2,000,000 USD500,000
D Class USD10,000 USD1,000
F Class USD10,000 USD1,000

The minimum subscription and subsequent subscription amounts of the unit classes authorised for the Real Estate Debt
Fund are as follows:

Minimum Subscription Additional Subscription

A Class uUSD10,000 USD1,000
| Class USD2,000,000 USD500,000

D Class USD10,000 UsD1,000
D2Class USD10,000 UsD1,000
F Class uUSD10,000 USD1,000
N Class uUSD10,000 USD1,000
P Class uUSD10,000 USD1,000
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

DISTRIBUTIONS AND DISTRIBUTOR STATUS

The Trust Deed provides for the Manager to decide to make, and for the Trustee on each distribution date to make,
distributions among holders of income units in each of the Funds. It is the intention of the Manager to make distributions to
the extent that they are covered by income received from underlying investments. It is also the intention of the Manager that
distributions will be declared on 30 September each year or nearest business day for all income unit classes where
possible. Quarterly distributions will be payable in respect of the A, I, D, F, N and P Income Unit Classes on the Preferred
Securities Fund, the A Income Unit Classes on the High Yield Fund, the A and | Income Unit Classes on the Post Global
Limited Term High Yield Fund and the | Income Unit Class on the Real Estate Debt Fund. Monthly distributions will be
payable in respect of the D2 Income Unit Classes on the Preferred Securities Fund, High Yield Fund, Global Property
Securities Fund and Real Estate Debt Fund.

CORPORATE GOVERNANCE
The Board of Directors has adopted and applied the Irish Funds (“IF”) Corporate Governance Code for the year ended
30 September 2016.

CONNECTED PERSONS

Irish UCITS Regulations 2015, Section 41, Restrictions on transactions with connected persons - requires that any
transaction carried out with a UCITS by a promoter, manager, trustee, depositary, investment adviser and/or associated or
group companies of these (“connected persons”) must be carried out as if negotiated at arm’s length. Transactions must
be in the best interests of the Unitholders.

The Board of Directors has been informed of the connected person transactions in relation to the Trust, and has been
provided with evidence they were conducted on an arm’s length basis, and with sufficient information to conclude they
were conducted in investors’ best interests.

SIGNIFICANT EVENTS DURING THE YEAR

On 27 January 2016, the Administrator, BNY Mellon Fund Services (Ireland) Limited converted to a designated activity
company under the Companies Act 2014 and changed its name to BNY Mellon Fund Services (Ireland) Designated Activity
Company.

In response to the CBI publishing the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) Investor Money
Regulations 2015 for Fund Service Providers (the “Investor Money Regulations” or “IMR”) in March 2015 (effective from 1
July 2016), the Investment Manager undertook, together with BNY Mellon Fund Services (Ireland) Designated Activity
Company a review of the way in which subscription, distribution and redemption monies are channelled to and from the
Trust. As a result of this review, subscription and redemption monies will (effective from 1 July 2016), be channelled through
an umbrella cash collection account in the name of the Trust and, in respect of any sub-funds considered to be highly
leveraged, sub-fund cash collection accounts in the name of the relevant sub-fund(s). Pending issue of the units and/or
payment of subscription proceeds to an account in the name of the Trust or the relevant sub-fund(s), and pending payment
of redemption proceeds or distributions, the relevant investor will be an unsecured creditor of the relevant sub-fund in
respect of amounts paid by or due to it. For the avoidance of doubt the sub-funds of the Trust are not considered highly
leveraged.

The Trust deed and Prospectus of the PGIF Umbrella have been amended in accordance with the requirement of the EU
Directive 2014/91/EU (“UCITS V”) and the Prospectus updated in line with current regulatory standards. These documents
and the relevant Fund Supplements were noted by the Central Bank of Ireland on 30 March 2016.

In accordance with the requirements of UCITS V: BNY Mellon Trust Company (Ireland) Limited was the Custodian for the
Funds until 17 March 2016 and from 18 March 2016 will assume the role of Depositary for the Funds.

Supplement changes
e Global Equity Fund - addition of F2 class on 20 October 2015.

e Japanese Equity Fund - addition of F2 class on 20 October 2015.

o Preferred Securities Fund - addition of F2 class and clarification of existing hedging strategy on 20 October 2015.
¢ Origin Global Emerging Markets Fund - addition of F2 class on 20 October 2015.

o Preferred Securities Fund - addition of monthly distributing D2 class — 6 November 2015.

¢ High Yield Fund - addition of monthly distributing D2 class - 6 November 2015.

o Global Property Securities Fund - addition of monthly distributing D2 class - 6 November 2015.

o Preferred Securities Fund - clarification of hedging arrangements, Monthly income distributing share class USD on 30
March 2016.

o Preferred Securities Fund - addition of JPY and Singapore dollar hedged share classes on 30 March 2016.
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PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

SIGNIFICANT EVENTS DURING THE YEAR (continued)

Supplement changes (continued)

Global Property Securities Fund - clarification of hedging arrangements, Monthly income distributing share class USD
on 30 March 2016.

Post Global Limited Term High Yield Fund - clarification of hedging arrangements on 30 March 2016.

Post Global Limited Term High Yield Fund - addition of 12 share class on 30 March 2016.

Post Global Limited Term High Yield Fund - addition of A Income share class on 30 March 2016.

High Yield Fund F class management fee rate changed from 0.75% to 0.65% effective from 30 August 2016.

Global Property Securities Fund F class management fee rate changed from 1.00% to 0.80% effective from 30 August
2016.

Origin Global Emerging Markets Fund F2 class management fee rate changed from 0.75% to 0.85% effective from 30
August 2016.

Launch of trail free N classes across all PGIF funds effective from 30 August 2016.

Changes were made to reflect the requirements of the Irish Investor Money Regulations (Fund Asset Model) adopted by
the Management Company effective from 30 August 2016.

New Trustee fee rates were agreed as part of the UCITS V implementation programme effective from 1 July 2016.

Launches during the year:
Fund

Real Estate Debt Fund launched on 21 March 2016.

Share Class

Post Global Limited Term High Yield Fund 12 Class Accumulation 6 October 2015.

Post Global Limited Term High Yield Fund EUR Hedged 12 Class Accumulation 6 October 2015.
Post Global Limited Term High Yield Fund GBP Hedged 12 Class Accumulation 6 October 2015.
Global Property Securities Fund A Class Accumulation 22 January 2016.

Post Global Limited Term High Yield Fund A Class Accumulation 9 February 2016.

High Yield Fund F Class Accumulation 24 February 2016.

Post Global Limited Term High Yield Fund A Class Income 1 March 2016 via a full switch out of the Post Global
Limited Term High Yield Fund A Class Accumulation Units.

Preferred Securities Fund USD F2 Class Accumulation 15 March 2016.

Real Estate Debt Fund USD | Class Income 21 March 2016.

Real Estate Debt Fund USD | Class Accumulation 21 March 2016.

Preferred Securities Fund USD D2 Class Accumulation 30 March 2016.

Global Equity Fund USD F2 Class Accumulation 4 April 2016.

Origin Global Emerging Markets Fund USD F2 Class Accumulation 4 April 2016.

Japanese Equity Fund USD F2 Class Accumulation 5 April 2016.

Global Property Securities Fund USD F Class Accumulation 20 April 2016.

Post Global Limited Term High Yield Fund SGD Hedged | Class Accumulation 17 May 2016.
Preferred Securities Fund JPY Hedged A Class Accumulation 27 June 2016.

Spectrum Global Capital Securities Fund USD A Class Accumulation 22 August 2016.

Post Global Limited Term High Yield Fund EUR Hedged | Class Income 23 August 2016.
Preferred Securities Fund USD N Class Income 19 September 2016.

Closures during the year

Funds

EDGE Small/Mid-Cap Equity Income Fund terminated on 31 May 2016.
Global Short Duration High Yield Fund terminated on 1 July 2016.

Share Class

Global Property Securities Fund USD F Class Accumulation 16 March 2016.
Global Property Securities Fund USD A Class Accumulation 20 May 2016.
Finisterre Emerging Market Debt Fund EUR Hedged | Class Accumulation 26 August 2016.

12



PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

SIGNIFICANT EVENTS AFTER THE YEAR END

Supplement changes

Global Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from 30
November 2016.

Asian Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from 30 November
2016.

European Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from 30
November 2016.

Emerging Markets Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from
30 November 2016.

Japanese Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from 30
November 2016.

U.S. Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from 30 November
2016.

High Yield Fund - D, D2 and | class management fee rate change from 0.75% to 0.65% effective from 30 November
2016.

Global Property Securities Fund - | class management fee rate change from a tiered structure to 0.80% effective from
30 November 2016.

Global Equity Fund (Ex Japan) - | class management fee rate change from a tiered structure to 0.75% effective from
30 November 2016.

Global Time Diversified Absolute Return Fund - | class management fee rate change from 1.50% to 1.00% effective
from 30 November 2016.

Global Small Cap Equity Fund - | class management fee rate change from a tiered structure to 0.75% effective from
30 November 2016.

Origin Global Emerging Markets Fund - | class management fee rate change from 1.00% to 0.85% effective from 30
November 2016.

Origin Global Equity Fund - | class management fee rate change from 0.65% to 0.75% effective from 30 November
2016.

Origin Global Smaller Companies Fund - | class management fee rate change from 1.00% to 0.85% effective from 30
November 2016.

Long/Short Global Opportunities Equity Fund - | class management fee rate change from 1.00% to 0.85% effective
from 30 November 2016.

Changes were made to comply with the CBl's gating language requirements on 1 November 2016. The new
language does not give priority to redemptions not fully completed and rolled over to the next business day.
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PRINCIPAL GLOBAL INVESTORS FUNDS
INVESTMENT ADVISER’S REPORT
for the year ended 30 September 2016

Global Equity Fund

For the 12 months ending 30 September 2016, the Global Equity Fund reported net performance of 5.92% compared to
11.96% for the benchmark, MSCI AC World Index.

With the exception of a few European markets and Japan, market performance for the full year was generally disappointing,
especially for emerging markets. The disparity of returns across countries, sectors and style classifications was striking.
Emerging markets as a group underperformed their developed peers by over 14% for the year, with Latin America and the
EEMEA block faring even worse.

From a global sector perspective, Technology, Health Care and Consumer stocks all delivered broad based gains, while the
Energy and Materials complex suffered deep losses for the year despite a fleeting bounce early in the fourth quarter. In the
U.S., the largest tier of companies outpaced smaller cap shares, reflecting a low degree of breadth. Conversely, in
international markets, small caps shined, outpacing their large company peers by average margins exceeding 8% for the
year.

For the 12 months under review, the Fund posted a positive absolute return of 5.92%. Within the portfolio, all sectors were
positive except for Materials, Industrials and Real Estate. Within the top contributing sector, Telecommunication Services,
Nippon Telegraph and Telephone and NTT DoCoMo out of Japan were the standout performers. Adidas AG was a top
performer within the portfolio overall. Fundamental change at Adidas comes in the form of less drag from weak performing
segments, solid industry growth for sports apparel and footwear, a move to increase direct sales to the consumer, high
profile sporting events in 2016 that allow for good exposure, a move toward automation and management changes and
optionality. Other top contributors over the past year were Qualicorp, Kinross Gold and 3i Group.

On the other hand, the portfolio was negatively impacted by holdings within the Materials sector, particularly Barrick Gold
and BHP Billiton. After significant share appreciation in 2016, share prices for gold companies pulled back with a further
headwind coming in the form of the expectation for rate hikes to continue by year end. Specific to the portfolio, Barrick Gold
was the largest detractor. Other top detractors over the year were ConocoPhillips, Leidos Holdings, Boeing Company, AMN
Healthcare Services and JBS. 2016 has provided challenges for “Growth at a Reasonable Price” (“GARP”) investing.
However, the good news is that the customary growth premiums and valuation discounts embedded in our portfolios are
among the best we have seen in quite some time, providing extremely compelling opportunities on a forward looking basis
once GARP style attributes inevitably return to favour.

The Fund continues to emphasize on stocks with improving business fundamentals, rising investor expectations and
attractive relative valuations. Stock selection remains the primary source of outperformance, and we continue to primarily
focus on large and mid-cap companies with selective exposure to smaller companies. The portfolio continues to pursue its
“borderless” approach across a truly global opportunity set of both developed and emerging markets. We invest where we
see the most compelling growth opportunities with attractive valuations, rather than positioning in relation to a market index.

Asian Equity Fund

For the 12 months ending 30 September 2016, the Asian Equity Fund reported net performance of 13.68% compared to
16.84% for the benchmark, MSCI AC Asia ex-Japan Index.

During the last 12 months, the most significant contributors to performance were Alibaba Group, the largest e-commerce
player in China; Tencent Holdings, a leading Chinese internet platform; and Telekomunikasi Indonesia, the largest telecom
operator in Indonesia. The most significant detractors were China Taiping Insurance Holdings Co., a relatively small insurer
in China; NetEase, Inc., a Chinese gaming and internet media platform; and Shinsegae Co., a South Korean retailer.

The Asia region detracted from relative performance during the last twelve months. Strong stock selection in China was
offset by losses in India, South Korea, and Taiwan. The Pacific region also underperformed the benchmark primarily driven
by stock selection in Hong Kong. Being underweight Singapore helped the portfolio as the country underperformed the
region.

Looking to the future, we remain cautious on most of the region except Indonesia where the outlook has brightened a little.
The Indian economy also remains in an extended bottoming out process which continued in September. We remain
structurally positive and overweight India. Taiwan remains attractive with its high dividend yield, strong free cash flow and
liquidity supports, therefore we remain overweight the country. The information technology sector continues to lead the “new
economy” and is now the largest sector in the MSCI Emerging Markets Index. We remain overweight in the sector.
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European Equity Fund

For the 12 months ending 30 September 2016, the European Equity Fund reported net performance of 2.26% compared to
2.49% for the benchmark, MSCI Europe Index.

During the year under review, we saw very positive stock selection in the Financial and Technology sectors, as well as in
France. French manufacturer of computer games Ubisoft rallied 86% reflecting strong sales of new games following the
introduction of new hardware to the sector. Vestas, the Danish manufacturer of wind turbines, rose 60%. In addition, Danish
healthcare group Genmab rallied 85% after their anti-CD38 monoclonal antibody for the treatment of multiple myeloma
demonstrated very positive results. We saw negative attribution in the U.K. as the market was very volatile both ahead of
and after the Brexit referendum. In addition we saw negative attribution in the Consumer Discretionary and Industrial sectors.

European equity markets enjoyed strong, broad based gains during the end of the year under review, following the
turbulence seen in the market in the lead up to and immediately following the Brexit referendum. Markets rebounded sharply
following the initial jolt from the referendum result at the end of June. The quarter also featured better than expected
corporate earnings performance in most areas, including signs of stabilizing earnings trends in the previously beleaguered
energy and commodity linked industries.

Within Europe, quantitative easing by the European Central Bank (“ECB”) and the Bank of England (“BoE”) remains a key
theme, even more so now with the unknown ramifications of the Brexit vote on economic growth. While it will take time for
this to play out, the question remains if this will end up being a soft or hard “Brexit” following Prime Minister Theresa May’s
initiative to invoke Article 50 in March of 2017. As more becomes known from the fall out, the Central Banks have made it
known they’re ready to act wherever is needed. With a wave of slowing global growth, the region is likely to be reliant on
better domestic spending, corporate profitability and margin expansion leading to stable growth. While a weak euro would be
welcomed to enhance growth, the lower level yields could prove problematic for banks.

2016 has provided challenges for earnings focused investing as investors have swung between the extremes of deep value
commodity related companies that pose an insolvency risk and very richly valued, low growth, defensive dividend paying
“bond proxy” stocks. However, the Fund remains true to our investment philosophy and maintains our focus on bottom up
stock selection rather than top down macro calls. The good news is that the customary growth premiums and valuation
discounts embedded in our portfolios are among the best we have seen in quite some time, providing extremely compelling
opportunities on a forward looking basis once earnings style attributes inevitably return to favour.

We continue to be optimistic for equity markets over the long run, based on earnings, margin growth, as well as favourable
comparisons to bonds. However, our view is tempered by potential capital flows, liquidity risks that may arise globally, as
well as the outlook for Central Bank policies. Bond yields continue to hover around historic lows with downward pressure
coming from global growth concerns, Central Banks’ credibility and investors reach for yield. The tyranny of “lower for
longer” interest rates is likely to remain for some time and has led to defensive “bond proxy” type stocks trading near all-time
high relative valuations. In the long run, it is earnings that matter most to shareholders, and that truism will remain our focus
and mantra.

Emerging Markets Equity Fund

For the 12 months ending 30 September 2016, the Emerging Markets Equity Fund reported net performance of 12.85%
compared to 16.78% for the benchmark, MSCI Emerging Markets Index.

During the 12 months, the most significant contributors to performance were Itausa-Investimentos Itau, the largest private
financial institution in Brazil; Telekomunikasi Indonesia, the largest telecom operator in Indonesia; and Taiwan
Semiconductor Manufacturing Co., the largest semi-conductor foundry in the world. The most significant detractors were
JBS S.A.,, a food company headquartered in Brazil; Petrobras, a Brazilian company engaged in oil and gas exploration,
production, and distribution activities; and Fubon Financial, a Taiwan financial conglomerate.

EMEA was the best performing region on a relative basis. Underweighting Poland, Qatar, and Greece provided significant
gains with these countries all declining, while South Africa, the Czech Republic, and Russia detracted from performance.

Relative performance in Asia added to performance during the last twelve months. China, led by information technology, the
Philippines, and Indonesia contributed to performance while India, Malaysia, and Taiwan were notable detractors.

Latin America detracted from relative performance, held back by the surge in Brazil, which was underweighted in our

portfolio. Energy, financials, and consumer discretionary sectors were up almost triple digits during the twelve months.
Mexico and Peru were slight detractors while Colombia and Chile were in-line with the index.
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Emerging Markets Equity Fund (continued)

Looking to the future, we remain cautious on most of the ASEAN region except Indonesia where the outlook has
brightened a little. The Indian economy also remains in an extended bottoming out process which continued in September.
We remain structurally positive and overweight India. Taiwan remains attractive with its high dividend vyield, strong free
cash flow and liquidity supports, therefore we remain overweight the country. The information technology sector continues
to lead the “new economy” and is now the largest sector in the MSCI Emerging Markets Index. We remain overweight in
the sector. After the first presidential debate, Mexico reversed the earlier losses leading up to the debate as Donald Trump
was rising in the polls, with Hillary Clinton deemed the consensus winner. Hillary Clinton would be more positive for the
Mexican market, but Mexico still remains challenged with growth showing signs of slowing.

Japanese Equity Fund

For the 12 months ending 30 September 2016, the Japanese Equity Fund reported net performance of 9.15% compared to
12.13% for the benchmark, MSCI Japan Index.

The portfolio underperformed the MSCI Japan Index during the period. Stock selection in the consumer staples and
telecommunication services sectors was most effective, while stock selections in the industrials and financials sectors were
less effective.

Our investment process and portfolio style characteristics faced significant headwind in the early half of the period when
the market sharply reversed, led by the riskiest and most neglected groups of companies.

An overweight position in Lion Corporation contributed strongly to performance in the period as the stock was up +82.44%
in USD terms. An underweight position in Nintendo Co., Ltd had a negative impact on the portfolio in the period as the
security was up 58.16% in USD terms. At the end of September, the portfolio’s most overweight positions included Mitsui &
Co, Toho Gas Co., ORIX Corporation, and Haseko Corporation.

A generally unhelpful backdrop for corporate earnings continues. Financial sector earnings remain under the most
pressure. High debt levels, low growth, weak investment and interest rate policies are all serving to reduce revenue
opportunities for banks in particular. Regulation remains a headwind as well. Japanese companies with overseas
operations are also suffering earnings downgrades because of the strength in the yen over the last year. We expect
earnings forecasts to stabilize for this group in the next two quarters assuming current currency levels continue. Bulk
commodity price rallies, in particular in iron ore and coking coal, are driving earnings expectations higher for many
materials companies. We see select opportunities to invest in companies that will see higher than expected profitability due
to these trends.

The portfolio continues to overweight stocks with improving business fundamentals, rising investor expectations and
attractive relative valuations. Our portfolio construction strategies minimize market, sector and industry exposures relative
to the index in order to isolate superior stock selection as the primary source of outperformance.

Preferred Securities Fund

For the 12 months ending 30 September 2016, the Preferred Securities Fund reported net performance of 7.44%
compared to 9.04% for the benchmark, 50% BofA Merrill Lynch Fixed Rate Preferred Securities Index/ 50% BofA Merrill
Lynch US Capital Securities Index.

Over the period, the top three positive contributors to performance were Rabobank 11%, MetLife 9.25% and Willow No.2
(Zurich) 4.25%. The spread tightening of these issues in a declining rate environment helped boost total returns. The top
three negative contributors were Barclays, Group BPCE floaters and Royal Bank of Scotland. Barclays capital securities
were negatively impacted by the declining British pound, while Group BPCE and Royal Bank of Scotland each lagged the
overall recovery of capital securities prices since February.

The price of the Fund was stable from September to December but by January, the global equity markets corrected
suddenly on the back of concerns over slow growth and the first U.S. Federal Reserve (“Fed”) rate hike in nearly a decade.
The equity shares of European banks were impacted especially hard through February, which pulled down preferred
securities prices sharply. The ECB responded with a broader quantitative easing plan, which brought down volatility and
lifted bond prices. The preferred securities sector recovered well from the lows and began a linear journey to new highs by
September as spreads tightened by 50bps on top of the rally in the U.S. Treasury bond market over the twelve month
period. Some of the preferred securities in the Fund also benefited from tender plays.
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Preferred Securities Fund (continued)

The minutes of the July 2016 meeting of the Federal Open Market Committee stated that the Fed would “closely monitor
inflation indicators and global economic and financial developments” and that “near term risks to the economic outlook
have diminished.” On the European side, Chairman Mario Draghi of the ECB has taken a brief pause on his usual
aggressive rhetoric toward policy stimulus. This appears to be a signal that the ECB is running out of runway and that bond
scarcity and negative interest rates could be an impediment to do much more of “whatever it takes”. It is also a signal that
the Brexit is turning into far less of a horror movie and more of a policy drama. We believe that the Fed will move the target
funds rate up again in December and that cheaper bond prices are coming given the overall market complacency. Risks
appear to have diminished to the global economic outlook. We expect interest rates to drift upward and for spreads to
tighten in the process sufficient to provide a positive total return over the next 12 months.

U.S. Equity Fund

For the 12 months ending 30 September 2016, the U.S. Equity Fund reported net performance of 6.78% compared to
15.43% for the benchmark, S&P 500 Index.

The portfolio underperformed the S&P 500 Index during the period. Stock selection in the financial sector was the most
effective, while stock selections in the energy and consumer discretionary sectors were less effective.

Our investment process and portfolio style characteristics faced significant headwind in the latter half of the period when
the market sharply reversed, led by the riskiest and most neglected groups of companies. Our overweight positions in
NVIDIA Corporation, Equifax Inc., and Ingredion Incorporated contributed positively to performance. While our overweight
position in Foot Locker, Tesoro Corporation, and Archer Daniels Midland Company detracted from performance. At the end
of September the fund’s main overweight positions were Cisco Systems, Inc., JPMorgan Chase & Co., and Aflac
Incorporated. The Fund’s main underweight positions included General Electric, Wells Fargo & Company, and Procter &
Gamble Company.

Key market risks at this time remain central banking policy changes as monetary policy events have resulted in material
changes to foreign exchange markets. Global growth and inflation data remains volatile around generally low levels, which
has increased sensitivity to small movements in data as economies continue to flirt with deflation and to battle for
competitiveness and growth. We have observed a slowdown in U.S. growth in response to the dramatic rise in the USD
earlier in 2015. With employment data improving and inflation set to improve in the months ahead as we experienced lower
levels of commodity prices in first quarter 2016, volatile market reactions to a tightening cycle appear likely.

The portfolio continues to overweight stocks with improving business fundamentals, rising investor expectations and
attractive relative valuations.

High Yield Fund

For the 12 months ending 30 September 2016, the High Yield Fund reported net performance of 10.61% compared to
13.51% for the benchmark, BofA Merrill Lynch Global High Yield Hedged Index.

The Fund had positive contributions from its allocation to FMG Resources (August 2006) PTY, Chaparral Energy Inc., and
ArcelorMittal. Negative contributions came from the Fund’s allocation to Navios Maritime Acquisition, Pinnacle Operating
Corporation, and ING U.S. Inc.

High yield and most other asset classes struggled at the start of 2016 from ongoing commodity price weakness and angst
in Chinese markets. However, from March onward high yield has posted significant gains driven by a turnaround in
commodities, stable global markets, and accommodative central bank policies. A dovish Fed and additional easing by the
Bank of Japan and ECB fuelled the risk asset rally. It has been a technical driven market; low global yields and central
bank bond buying programs outside the U.S. have pushed investors to seek alternatives.

Overall, we have a neutral view on the asset classes and believe investors are being appropriately compensated to be
invested. Fundamentals have rebounded and are expected to improve incrementally. We also believe that defaults will
come down fairly aggressively. We do not believe new issuance will be significant and relatively light dealer inventories
should provide support to the asset classes. With a significant portion of the fixed income universe trading with negative
yields, we continue to believe that the asset classes are appropriately priced, even after the significant rally. Industries we
favour at this point are cable, home construction, and food & beverage. We remain selective on sterling bonds as the full
implications of Brexit are still unknown. We also continue to selectively find value in European high yield and seek
opportunities through local currency euro-denominated bonds. Our top European industry recommendations include cable,
wireless, and packaging.
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Global Property Securities Fund

For the 12 months ending 30 September 2016, the Global Property Securities Fund reported net performance of 10.92%
compared to 14.85% for the benchmark, FTSE-EPRA-NAREIT Developed NTR Index.

For the period, the Fund benefitted from an overweight to Deutsche Wohnen AG, a German residential property company,
as well as a modest underweight to Public Storage, a U.S. self-storage company. The Fund’s overweight to Great Portland
Estates and Land Securities Group Plc was a top detractor from the Fund’s United Kingdom allocation. In addition, an
overweight to Japanese developer, Mitsui Fudosan was a leading detractor.

Global listed real estate returned 14.85%, measured by the FTSE-EPRA-NAREIT Developed NTR Index for the past 12
months, outperforming global equities (11.3%), measured by the MSCI World Index, but underperforming the JP Morgan
Global Bond Index, which rose 16.8%. Weak economic data points, concerns regarding the effectiveness of loose
monetary policy, and the unknown impact of Brexit have all fuelled cautious investor sentiment. Investor nervousness has
caused bond yields to drop to historic lows and caused equity investors to favour income oriented sectors with resilient
income streams. Globally, real estate stocks have been in favour as they offer these attributes.

Improving and/or stabilized conditions around the world have led the Fed to signal a likely rate hike in December. Despite
the hike being clearly signalled, our expectation is that the long end of the yield curve will remain low and provide an
environment for real estate stocks to outperform. If we are wrong, this may create a significant headwind for real estate
stock performance as investors would fear the possible adverse impact higher rates might have on asset values.

In the 3rd quarter, improved macroeconomic sentiment possibly triggered a reversal of the recent trend that favoured low
volatility and above average yield. This provided a more normal investment environment where our focus on the potential
of a stock on a 1-3 year time horizon works better. While we are uncertain about near term style leadership, we are
confident if we are patient and maintain discipline, our investment approach will prove to be successful.

Global Equity (ex-Japan) Fund

For the 12 months ending 30 September 2016, the Global Equity (ex-Japan) Fund reported net performance of 5.78%
compared to 11.28% for the benchmark, MSCI Kokusai (World ex-Japan) Index.

Equity market returns were sharply higher for the period helped by Central Bank policies as well as the moderating strength
of the USD. This led to the emerging markets outpacing their developed peers in the past year. Stock selection in the
Financials and Real Estate sectors were the top contributors during the period, while stock selection in Industrials and
Materials lagged relative to overall performance. From a country perspective, stock selection contributed most positively to
performance in Spain, Canada and Italy, while the United States, the United Kingdom and Australia lagged relatively.

Attractive valuations and earnings/growth upside has led to opportunities within the Health Care sector leading the portfolio
to remain overweight. Within biotechnology, the portfolio continues to hold Genmab and Actelion, but also favours Gilead
Sciences and Amgen as they should benefit from their new product cycles.

The Fund maintained its overweight exposure to the health care providers & services industry. Anthem’s position was
maintained and will benefit as an acquirer in the ongoing industry consolidation, gaining additional scale in
membership/premium revenues while leveraging fixed general and administrative costs over that larger revenue base.
Furthermore, Anthem expects to start reaping the benefits of its investments in Medicare in 2016, which should help drive
margin expansion in late 2016 and 2017.

Although overweight in Pfizer and GlaxoSmithKline, the portfolio remains underweight in the Pharmaceuticals sector given
concerns surrounding government pricing controls and further volatility driven by the U.S. Presidential election.

In the Technology sector, IT Service Company Accenture remains a top holding as adoption of cloud/SaaS computing by
corporate entities is driving a mix shift in IT Services spend that directly benefits Accenture given their high value work.
Within software, portfolios holding Microsoft will be a prime beneficiary of its cost cutting efforts along with the launch of
Windows10 which is seeing healthy adoption rates as well as its transition to cloud which is firmly on track. Apple remains
at an underweight position following quarterly results in July as iPhone fundamentals are decelerating. Alphabet is
exceedingly well positioned to continue capitalizing on the shift away from traditional advertising mediums (TV, radio, and
print) and toward online platforms. New CFO Ruth Portat will be an agent of change that will instill better expense discipline
and increase transparency which historically the company has lacked.

The portfolio continues to overweight stocks with improving business fundamentals, rising investor expectations and
attractive relative valuations. Bottom-up stock selection remains the primary source of outperformance.
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Post Global Limited Term High Yield Fund

For the 12 months to 30 September 2016, the Post Global Limited Term High Yield Fund reported net performance of
5.63% compared to 0.66% for the benchmark, the Barclays Capital US Government 1-2 Year Index.

During the twelve month period, we continued to focus on investing in high quality businesses in more stable, defensive
industries. This strategy provided strong downside protection in late 2015 and early 2016, when high yield markets
weakened materially. Of note, the Fund has never had a default in its history. Our avoidance of commodities related credits
allowed us to maintain low levels of credit risk and volatility.

The Fund generated strong downside protection during a very weak high yield market in Q4 2015 and January 2016; the
Fund generated a net positive return of approximately 0.76% during this period, while U.S. high yield markets were down
by approximately 4%. High yield markets rallied sharply beginning in February 2016, as a result of an extraordinary decline
in sovereign debt yields around the world, a rebound in commodity prices from their February lows, and strong technical
conditions across the entire corporate credit market. The rally was driven by the most dislocated segments of the high yield
market — triple C credits and commodities related credits, where the Fund had minimal exposure. As a result, the Fund
generated consistent positive returns during the February to September period, although returns lagged longer duration
high yield benchmarks, with relatively limited volatility.

Although short duration credit has tightened meaningfully, we believe our focus on investing in high quality businesses in
more stable, defensive industries will continue to result in attractive risk-adjusted returns through the economic/credit cycle.
From a downside protection standpoint, putting aside potential short term mark-to-market volatility, we believe extension
“risk” would likely (and counterintuitively) benefit the Fund from a fundamental standpoint. The incremental increase in yield
as the high yield bond trades to a longer call date would result in a higher yielding credit that remains outstanding for a
longer period of time — a dynamic analogous to a “rolling call” bond in many ways. We believe the Fund is well positioned
to continue to generate solid risk-adjusted returns with strong downside protection.

Global Time Diversified Absolute Return Fund

For the 12 months ending 30 September 2016, the Global Time Diversified Absolute Return Fund reported net
performance of 11.61%. Impressively, the Fund only experienced two down months during this period.

Both sides of the portfolio (discretionary and systematic) contributed positively to performance during the period. The
discretionary portfolio’s return was led by our USD Structural and Central Bank Nominal Rate Target themes, whilst our
Financial Market Volatility Event and North American Relative Value themes detracted from performance. The systematic
component of the portfolio enjoyed a strong return. From a currency perspective, performance was driven by positions in
the Japanese yen (JPY), United States dollar (USD), New Zealand dollar (NZD) and Sterling (GBP); the biggest detractors
were the Australian dollar (AUD) and the Norwegian krone (NOK).

Although currency markets did not experience a significant, singular event during the period under review, the global
economy has experienced a number of volatility episodes. The U.K.’s decision in June 2016 to leave the European Union
is a prime example of such an event, which has obviously fed through to currencies. In line with this, currency market
volatility has steadily risen throughout the period. We feel that this is likely to continue into 2017, with political uncertainties
surrounding parts of Europe and the U.S. Presidential election being notable drivers.

Given our outlook, we believe that market conditions will continue to provide us with significant opportunities to generate
strong returns.

Global Small Cap Equity Fund

For the 12 months ending 30 September 2016, the Global Small Cap Equity Fund reported net performance of 10.68%
compared to 14.21% for the benchmark, MSCI ACWI Small Cap Index.

The portfolio underperformed its index for the twelve month period on the back of negative stock selection. Companies with

strong fundamental change profiles and attractive relative valuation tended to outperform for the majority of the year until
the market reversal in February propelled the riskiest and most neglected groups of companies.
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Global Small Cap Equity Fund (continued)

The portfolio's relative underperformance was driven by weak results across most geographies. Emerging markets and
Japan were the most notable detractors. Within emerging markets, India was the source of most of the underperformance
largely due to a large drawdown in one stock — Welspun. Stock selection was also soft in Canada, Europe and the U.S.
Within Europe, strong results in Italy and Spain were offset by underperformance in Germany and the U.K. The Consumer
Discretionary, Information Technology and Materials sectors provided the majority of the underperformance during the
period while the Industrials sector was the most notable contributor to relative performance.

We remain optimistic for equity markets over the long run, based on earnings, margin growth, as well as favourable
comparisons to bonds. However, our view is tempered by potential capital flows, liquidity risks, as well as the outlook for
central bank policies. Global bond yields continue to hover around historic lows with downward pressure coming from
global growth concerns. The tyranny of “lower for longer” interest rates is likely to remain for some time which has led to
defensive “bond proxy” type stocks trading near all-time high relative valuations. Virtually all measures of earnings yields
and free cash flow yields on equities continue to compare very favourably to history in relation to yields available on high
grade bonds and most all other so called “safe” assets. Simply put, long term accumulation and liability funding objectives
have minimal opportunities to be met without meaningful equity exposure. Selectivity is the key.

Origin Global Emerging Markets Fund

For the 12 months to 30 September 2016, the Origin Global Emerging Markets Fund reported net performance of 10.97%
compared to 16.78% for the benchmark, MSCI Emerging Markets Index.

At a sector level, relative underperformance was driven predominantly by stock selection in Financials, and our lack of
exposure to certain Brazilian names within the sector also proved a burden. Taiwanese stocks, predominantly in the
Technology sector were also key detractors from relative performance. However, this was more than offset by strong stock
selection in Information Technology stocks in China.

Following a series of tumultuous years for emerging markets, the sector concluded the 12 month period to the end of
September 2016 in firmly positive territory, with the MSCI Emerging Markets Index delivering strong double-digit returns.
On the face of it, the positive numbers might indicate a benign market environment; however they mask some significant
underlying volatility and broader market turbulence during the period — a market environment that challenged our stock
selection process. After three quarters of what we would deem “irrational” behaviour, in which the market rewarded the
most expensive and the lowest quality names, Q3 2016 appeared to demonstrate a return to more “rational” market
behaviour.

At a sector level, the portfolio’s most sizeable position is in Information Technology, which remains the largest overweight.
Conversely, Financials remains the most significant underweight and we have further reduced our exposure over the year.
Geographically, China represents the portfolio’s largest holding and overweight, predominantly at the expense of India and
Brazil.

We do not make predictions regarding future fund performance, which — in the case of any long-only asset manager (we
would argue) — will be largely stochastic. However, if the third quarter of 2016 is indicative of return to more rational and
directional market behaviour, with clear internal leadership within markets/sectors, then our portfolios are naturally well
positioned to outperform. As always, we will continue to monitor the evidence and will act as and when we see changes in
evidence at the stock level.

Origin Global Equity Fund

For the 12 months to 30 September 2016, the Origin Global Equity Fund reported net performance of 2.83% compared to
11.36% for the benchmark, MSCI World Index.

At a sector level, relative underperformance was driven predominantly by holdings in Health Care, Consumer Discretionary
and Industrials, which was very marginally offset by stock selection in Telecommunications. Geographically, the majority of
relative underperformance was concentrated in North America, although U.K. holdings also marginally detracted. Stock
selection in Emerging Markets proved a minor benefit.
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Origin Global Equity Fund (continued)

Equity markets enjoyed a year of strong performance with the majority of global and regional indices ending the period
firmly in positive territory. Following a shaky end to 2015 and tumultuous start to 2016, equity markets settled and
generated positive returns over the period. Whilst the positive numbers might indicate a benign market environment, they
mask some significant underlying volatility and broader market turbulence during the period — a market environment that
challenged our stock selection process. After three quarters of what we would deem ’irrational” behaviour, in which the
market rewarded both the most expensive and the lowest quality names, Q3 2016 appeared to demonstrate a return to
more “rational” market behaviour.

At a sector, level the portfolio’s most significant position is in Information Technology, which remains the largest
overweight. Conversely, Financials remains the most significant underweight and we have further reduced our exposure
over the year. Geographically, the portfolio’s largest position is in North American stocks, where nevertheless we remain
marginally underweight. The Fund’s most significant position relative to the benchmark is in Emerging Markets.

We do not make predictions regarding future fund performance, which — in the case of any long-only asset manager (we
would argue) — will be largely stochastic. However, if the third quarter of 2016 is indicative of return to more rational and
directional market behaviour, with clear internal leadership within markets/sectors, then our portfolios are naturally well
positioned to outperform. As always, we will continue to monitor the evidence and will act as and when we see changes in
evidence at the stock level.

Origin Global Smaller Companies Fund

For the 12 months to 30 September 2016, the Origin Global Smaller Companies Fund reported net performance of 10.63%
compared to 14.21% for the benchmark, MSCI ACWI Small Cap Index.

At a sector level, relative underperformance can be accounted for almost exclusively by Industrials, with names in
Consumer Staples and Energy also proving a marginal drag relative to the benchmark, partially offset by holdings in
Financials, Materials and Information Technology. Geographically, the portfolio suffered the most in North America, with
Emerging Markets and U.K. holdings also marginally detracting. Positive relative performance was driven by stock
selection in Europe ex-U.K. and Asia ex-Japan.

After a shaky end to 2015 and tumultuous start to 2016, equity markets settled and following a strong latter half ended the
period firmly in positive territory; the MSCI ACWI Small Cap Index delivered double-digit returns. Whilst the positive
numbers might appear to indicate a benign market environment, they mask some significant underlying volatility and
broader market turbulence during the period — an environment that challenged our stock selection process. After three
quarters of what we would deem ’irrational” behaviour, in which the market rewarded both the most expensive and the
lowest quality names, Q3 2016 appeared to demonstrate a return to more “rational” market behaviour.

Holdings in North America remain the largest constituent of the portfolio; nevertheless this represents the most significant
underweight relative to the benchmark. The portfolio maintains a strong overweight position in Emerging Markets. By
sector, Information Technology remains the Fund’s largest position and most significant overweight by a significant margin,
predominantly at the expense of names in the Financials and newly introduced Real Estate sectors.

We do not make predictions regarding future fund performance, which — in the case of any long-only asset manager (we
would argue) — will be largely stochastic. However if the third quarter of 2016 is indicative of a return to more rational and
directional market behaviour, with clear internal leadership within markets/sectors, then our portfolios are naturally well
positioned to outperform. As always, we will continue to monitor the evidence and will act as and when we see changes in
evidence at the stock level.

Long/Short Global Opportunities Equity Fund

For the 12 months ending 30 September 2016, the Long/Short Global Opportunities Equity Fund reported net performance
of -7.30%.

With the exception of a few European markets and Japan, market performance for the year was generally disappointing,
especially for emerging markets. The disparity of returns across countries, sectors and style classifications was striking.
Emerging markets as a group underperformed their developed peers by over 14% for the full year, with Latin America and
the EEMEA block faring even worse.
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Long/Short Global Opportunities Equity Fund (continued)

From a global sector perspective, Technology, Health Care and Consumer stocks all delivered broad based gains, while
the Energy and Materials complex suffered deep losses for the year despite a fleeting bounce early in the fourth quarter. In
the U.S., the largest tier of companies outpaced smaller cap shares, reflecting a low degree of breadth. Conversely, in
international markets, small caps shined, outpacing their large company peers by average margins exceeding 28% for the
year.

For the 12 months under review, the Fund posted a negative absolute return of -7.3%. Within the portfolio, all sectors were
positive except for Materials, Industrials and Real Estate. Within the top contributing sector, Telecommunication Services,
Nippon Telegraph and Telephone and NTT DoCoMo out of Japan were the standout performers. Adidas AG was a top
performer within the portfolio overall. Fundamental change at Adidas comes in the form of less drag from weak performing
segments, solid industry growth for sports apparel and footwear, a move to increase direct sales to the consumer, high
profile sporting events in 2016 that allow for good exposure, a move toward automation and management changes and
optionality. Other top contributors over the past year were Qualicorp, Kinross Gold and 3i Group.

On the other hand, the portfolio was negatively impacted by holdings within the Materials sector, particularly Barrick Gold
and BHP Billiton. After significant share appreciation in 2016, share prices for gold companies pulled back with a further
headwind coming in the form of the expectation for rate hikes to continue by year end. Other top detractors over the past
year were ConocoPhillips, Leidos Holdings, Boeing Company, AMN Healthcare Services and JBS.

2016 has provided challenges for GARP investing. However, the good news is that the customary growth premiums and
valuation discounts embedded in our portfolios are among the best we have seen in quite some time, providing extremely
compelling opportunities on a forward looking basis once GARP style attributes inevitably return to favour.

The Fund continues to emphasize stocks with improving business fundamentals, rising investor expectations and attractive
relative valuations. Stock selection remains the primary source of outperformance, and we continue to primarily focus on
large and mid-cap companies with selective exposure to smaller companies. The portfolio continues to pursue its
“borderless” approach across a truly global opportunity set of both developed and emerging markets. We invest where we
see the most compelling growth opportunities with attractive valuations, rather than positioning in relation to a market
index.

Claritas Latin American Equity Fund

For the 12 months ending 30 September 2016, the Claritas Latin American Equity Fund reported net performance of
32.75%.

LatAm equities (+25.7%) had a strong performance in this period, outperforming both emerging markets (+14.1%) and
developed markets (+9.1%). Brazil (+52.8%) and Peru (+37.8%) were the strongest markets, while Mexico (-4.1%) stood
alone with a negative return (on the back of Trump’s advance in U.S. election polls). Brazilian markets were propelled by a
material improvement in the country’s political situation, with President Dilma Rousseff’'s impeachment concluded. The
currency was also affected, appreciating 21.0% against the USD in the period.

Stock picking was entirely responsible for the alpha of the Fund, with robust results in Brazil, especially with overweight
positions in Banco Ital and Sanepar, and Mexico, mainly due to the overweight allocation in airports. On the other hand,
the underweight allocation in Brazil was the main detractor from the Fund’s performance.

The outlook for the region (as for most emerging markets) definitely improved, with the stabilization of commodity prices
and expectations of lower interest rates for longer. Although the challenges for Brazil are still profound, the worst seems
over, since economic activity is stabilizing and confidence levels are recovering strongly. There are also expectations that
under President Temer’s tenure some important reforms might be approved, as there is strong Congressional support.

Mexico’s performance in the mid-term should be linked to the U.S. election and oil prices, but we reckon that the Peso and
the Mexican stock market have mostly priced-in the diminished probability of Trump winning.

In Colombia, it will be important to monitor the political consequences of the rejection of the peace agreement with the

FARC. Economic activity in Chile continues to be affected by lower copper prices, which failed to follow the recovery of
other commodities.
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Finisterre Emerging Market Debt Fund

For the 12 months ending 30 September 2016, the Finisterre Emerging Market Debt Fund reported net performance of
4.49%.

Over the period, the biggest positive contributors to the Fund’s performance were Brazil, Indonesia, Russia, Poland and
Malaysia. Turkey and Mexico were the biggest detractors.

While the Fund took a bearish emerging markets’ foreign exchange position during the first part of the year, which did not
perform (namely South Africa, Turkey, Mexico), it maintained long positions in short term rates, especially in Asia (China,
Taiwan, Korea, Singapore, Thailand), which profited despite the well expected policy rate hike in December 2015 by the
Fed. The unexpected Brexit vote outcome allowed us to enter into long emerging markets’ credit (CEE, Russia, Malaysia,
Indonesia, Brazil) before the summer. It performed well before we took a more defensive attitude and will likely maintain
this bias to the end of 2016.

The outlook for emerging markets’ asset classes is turning positive again, at least in the short term. We do not expect
developed market central banks to withdraw liquidity anytime soon, nor to raise policy rates — with the exception of the
Fed, which should hike rates no more than twice by the end of 2017. Global investors should keep struggling to find fixed
income assets with a positive yield in non-emerging markets and therefore keep moving into emerging markets. Credit
spreads that are close to historical lows in absolute value terms should tighten as there is room on a relative basis. Having
been the subject of a lot of worry, China seems to be delivering on its growth plan. We believe that Brazil is more stable
than this time last year. However, the affection for emerging markets is strongly correlated with global sentiment, which
remains fragile and sensitive to oil prices and European Bond markets (Bund mainly). We have also managed to take
advantage of specific market dislocations to implement relative value trades along various curves, such as Israel, Hong
Kong and Singapore.

Spectrum Global Capital Securities Fund

For the 12 months ending 30 September 2016, the Spectrum Global Capital Securities Fund reported net performance of
6.42% compared to 6.54% for the benchmark, BofA Merrill Lynch Global Non-Sovereign Index.

Over the period, the top three positive contributors to performance were Danske Bank 5.875%, Société Générale 8% and
HSBC Holdings 6.875%. Performance was aided by the timing of the HSBC purchase — just after the Brexit referendum.
The top three negative contributors were Lloyds Banking Group 7.625%, Deutsche Bank 6% and Société Générale
7.375%. The Fund closed out its position in Deutsche Bank in January, while the Lloyds Bank holding was negatively
impacted by currency translation from the declining British pound.

The contingent convertible capital securities (“CoCo”) sector performed well from September to November, but was
impacted by the ECB’s restrictive view on how Pillar-2 capital would be treated for calculating the dividend headroom
before limitations are imposed. This helped to accelerate negative sentiment, which was exacerbated by very poor equity
performance for European banks based on fears of poor performance from slow economic growth. The ECB picked up the
pace and breadth of its bond buying, which helped to lift CoCos off all-time lows in February. By June, CoCos had
recaptured two-thirds of their price losses, only to be set back briefly by the Brexit vote, which created a second buying
opportunity. The ECB relaxed the rules on dividend headroom limitations during the summer, so by the end of the 12
month period the Fund was trading at new highs.

We believe that the pro-cyclical risks that CoCos seemed to impose on the European banking system, due to the ECB’s
earlier Pillar-2 misstep, have been mediated by the improvements in July. The CoCo market remains over 6% higher than
its Brexit lows, despite its sympathetic fade with bank equities in September. Equity price performance matters when
considering CoCo investments — so, when European equities rally (someday) like oil prices have this year, expect CoCo
prices to perform very well. In the meantime, there will be idiosyncratic risks to individual names in the European banking
sector, such as Deutsche Bank, but these are business specific risks that should not weigh as heavily on the broader CoCo
market as they have in the past. We expect the credit performance of European banks to be supportive and the income
from CoCos to more than offset price risks over the next 12 months.
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Global Capital Structure Opportunities Fund

For the 12 months ending 30 September 2016, the Global Capital Structure Opportunities Fund reported net performance
of 4.40% compared to 0.57% for the benchmark, 3 Month U.S. LIBOR.

The outperformance of the Fund was driven by allocations to lower tier 2 (“LT2”), senior debt, perpetual, preferreds,
CoCos, and hybrids.

Central bank policies and commodity prices were two main drivers of the solid performance of capital structure securities.
The Fed raised rates in December 2015, but the slow pace of improvement in the U.S. economy has kept the Fed Funds
rate on hold since. On a divergent path, other global central banks including the ECB, the Bank of Japan, BoE, and
Peoples Bank of China (“PBOC”) continued to pursue more dovish policies. Commodity prices were volatile, but after
hitting lows in early 2016, the market has rebounded as supply and demand technicals have become less of a concern.

Demand from investors searching for yield and further central bank accommodation continue to underpin the market for
risk assets and will provide further opportunities up and down the debt capital structure. We continue to prefer U.S. money-
centre banks over the U.S. operations of foreign registered banks due to their stronger fundamentals and a better U.S.
economic backdrop. However, there will be select opportunities in European banks, including LT2 and CoCos, as the
market navigates uncertainty around impending negotiations regarding the terms of Brexit and the Italian banking situation.
Regulation will continue to be a focal issue in the banking space as further rules will be announced, implemented, and
clarified. Most of the existing and anticipated rules are net positives for bondholders, but the situation continues to evolve
and could drive sentiment and risk-taking across the capital structure.

Global Credit Alpha Fund

For the 12 months ending 30 September 2016, the Global Credit Alpha Fund reported net performance of 6.03% compared
to 0.57% for the benchmark, 3 Month U.S. LIBOR.

The Fund’s allocation to investment grade corporate bonds was the largest contributor to total return during the 12 months
under review. The allocations to below investment grade corporate bonds and emerging market debt were also significant
contributors to performance, but their contribution was partially offset by the negative impact of macro volatility hedging.

The period began with significant volatility due to lower commodity prices and central bank uncertainty. Central banks
appeared on divergent paths with the Fed raising interest rates in December 2015 for the first time in nearly a decade,
while other central banks globally such as the ECB and the PBOC continued dovish policies. Volatility continued into early
2016 until central banks globally, including the Fed, began making accommodative statements, and the ECB announced its
plans to purchase corporate bonds. After the Brexit vote, the BoE also began purchasing corporate bonds. With central
banks calming the markets, demand for corporate bonds became overwhelming, driving spreads significantly tighter during
the remainder of the period.

Demand from investors searching for yield and further central bank accommodation continues to underpin the market for
risk assets. Strong demand technicals along with stable corporate fundamentals should remain supportive of valuations.
However, strong momentum in credit markets this year has driven yields lower, limiting further upside potential, while
downside risk will become elevated approaching year end. The outcome of the upcoming U.S. presidential election and the
potential December Fed rate hike may trigger volatility.

Real Estate Debt Fund

Since inception on 21 March 2016 to 30 September 2016, the Real Estate Debt Fund reported net performance of 6.50%
compared to 4.13% for the benchmark, Barclays Capital CMBS Investment Grade Index.

Since inception on 21 March 2016, the Fund benefitted from positive security selection which contributed over 200 basis
points in excess return when compared to the Barclays Capital CMBS Investment Grade Index. Portfolio holdings of 2013
and 2014 vintage A-rated bonds contributed the most to overall portfolio performance.
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Real Estate Debt Fund (continued)

The Real Estate Debt Fund invests primarily in a diversified portfolio of U.S. commercial mortgage backed securities
(“CMBS”) with an objective of providing attractive long term risk-adjusted returns. The Fund was launched in March of
2016 at a time when the CMBS markets were recovering from a period of macro driven volatility. The Sub—Investment
Adviser has constructed a diversified portfolio with a wide range of vintage and credit exposures, which to date has
benefitted from a higher yield profile as well as positive total return throughout the year as risk markets recovered from a
turbulent first quarter.

CMBS represents a fixed income investment in an underlying pool of first mortgages secured by commercial real estate
properties located throughout the United States. The health of the commercial real estate market is directly influenced by
the health of the economy, and more specifically, the U.S. job market which has added over 170,000 jobs per month since
the Fund’s inception. Ongoing economic growth, a growing labour market, and historically low interest rates are currently
providing a stable footing for commercial real estate. The CMBS new issuance market is providing a steady flow of new
investment options alongside an active secondary market. Ongoing regulatory restraints on the banking sector along with
new risk retention requirements have posed headwinds for CMBS; however, market participants seem to be making
appropriate adjustments. The yield enhancement currently offered by CMBS appears attractive given stable real estate
fundamentals and the opportunity CMBS presents investors to diversify their broader fixed income portfolios.

Principal Global Investors, LLC

31 October 2016
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INDEPENDENT AUDITORS’ REPORT TO THE UNITHOLDERS OF PRINCIPAL GLOBAL INVESTORS FUNDS

Our opinion

In our opinion, Principal Global Investors Funds financial statements (the “financial statements”):

e give a true and fair view of the Funds’ assets, liabilities and financial position as at 30 September 2016 and of their
results for the year then ended;

¢ have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland; and

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

What we have audited
The financial statements comprise:

¢ the Statement of Financial Position as at 30 September 2016;

¢ the Statement of Comprehensive Income for the year then ended;

¢ the Statement of Movement in Net Assets Attributable to Redeemable Participating Unitholders for the year then ended;
o the Portfolio of Investments for each of the Funds as at 30 September 2016; and

¢ the Notes to the Annual Report and Financial Statements

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and
accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants
in Ireland (Generally Accepted Accounting Practice in Ireland).

In applying the financial reporting framework, the manager has made a number of subjective judgements, for example in
respect of significant accounting estimates. In making such estimates, the manager has made assumptions and
considered future events.

Responsibilities for the financial statements and the audit

Our responsibilities and those of the manager
As explained more fully in the Statement of Manager’'s Responsibilities, the Manager is responsible for the preparation of
the financial statements giving a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with Irish law and
International Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices
Board’s Ethical Standards for Auditors.

This report, including the opinion, has been prepared for and only for the Unitholders of each of the Funds as a body and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any
other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

What an audit of financial statements involves

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland). An audit involves
obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance
that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of:

e whether the accounting policies are appropriate to the Funds circumstances and have been consistently applied and
adequately disclosed;

¢ the reasonableness of significant accounting estimates made by the manager; and
o the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the manager’s judgements against available evidence, forming
our own judgements, and evaluating the disclosures in the financial statements.
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We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of both.In addition, we read ali the financial and non-financial information
in the annual report to identify material inconsistencies with the audited financial statements and to identify any information
that is apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course
of performing the audit. if we become aware of any apparent material misstatements or inconsistencies we consider the
implications for our report.

Q‘w@l’“@”@”‘;

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Date: 24 January 2017
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DEPOSITARY'S REPORT
TO THE UNITHOLDERS OF PRINCIPAL GLOBAL INVESTORS FUNDS
for the year ended 30 September 2016

Report from the Depositary to the Unitholders dated 30 September 2016

For the period from 1 October 2015 to 30 September 2016 (the “period”)

L)

BNY Mellon Trust Company (lreland) Limited (the “Depositary us”, “we”, or “our”), has enquired into the conduct of
the Manager in respect of the Principal Global Investors Funds (“The Trust”) for the period ended 30 September 2016,
in its capacity as Depositary to the Trust.

This report including the opinion has been prepared for and solely for the Unitholders in the Trust, in accordance with our
role as Depositary to the Trust, and for no other purpose. We do not, in giving this opinion, accept or assume responsibility
for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 of the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.l. No 352 of 2011), as amended (the
“Regulations”).

Our report shall state whether, in our opinion, the Trust has been managed in that period in accordance with the
provisions of the Trust's Trust Deed and the Regulations. It is the overall responsibility of the Manager to comply with
these provisions. If the Manager has not so complied, we as Depositary must state in what respects it has not been so
managed and the steps which we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties and to ensure that, in all material respects, the Trust has been managed (i) in accordance with the limitations
imposed on its investment and borrowing powers by the provisions of its constitutional documentation and the
appropriate regulations and (i) otherwise in accordance with the Trust's constitutional documentation and the
appropriate regulations.

Opinion
In our opinion, the Trust has been managed during the period, in all material respects:

0] in accordance with the limitations imposed on the investment and borrowing powers of the Manager and
the Depositary by the Trust Deed and by the Regulations.

(i) otherwise in accordance with the provisions of the Trust Deed and the Regulations.

Npess—

For and on behalf of\BNY Mellon Trust Company (Ireland) Limited,
Guild House

Guild Street

International Financial Services Centre

Dublin 1

Date: 24 January 2017
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1. Manager

The Manager of the Trust is required by the UCITS Regulations to prepare Financial Statements for each accounting
period which gives a true and fair view of the financial position of the Trust at the end of that period, the results of its
operations and the movement in net assets for the period then ended. In preparing these Financial Statements the
Manager is required to:

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

e prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the Trust will
continue in operation.

The Manager is responsible for keeping proper books of account which disclose with reasonable accuracy at any time the
financial position of the Trust and for ensuring that the Financial Statements are prepared in accordance with accounting
standards generally accepted in Ireland and for ensuring that they comply with the provisions of the Trust Deed, the UCITS
Regulations and the Hong Kong Securities and Futures Commission's Code on Unit Trusts and Mutual Funds. The Manager
is also responsible with respect to its duties under the UCITS Regulations to take reasonable steps for the prevention and
detection of fraud and other irregularities.

Principal Global Investors (Ireland) Limited

2. Depositary
The Depositary is required by the UCITS Regulations, to:

e maintain the assets of a Unit Trust in safekeeping;

e reportto the Unitholders for each accounting period on the conduct of the Manager in the management of a Unit Trust.

BNY Mellon Trust Company (Ireland) Limited
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PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2016

GLOBAL EQUITY FUND

Nominal  Security Value % Net
USD Assets

TRANSFERABLE SECURITIES 97.11% (30 September 2015: 95.11%)

AUSTRALIA 0.00% (30 September 2015: 0.45%)

BELGIUM 0.00% (30 September 2015: 0.83%)

BRAZIL 1.25% (30 September 2015: 0.00%)

Consulting Services

48,700 Qualicorp SA 278,584 0.58

Water

Cia de Saneamento Basico do

34,700 Estado de Sao Paulo 324,903 0.67

CANADA 5.88% (30 September 2015: 2.94%)

Commercial Banks Non-US

8,400 Bank of Nova Scotia/The 450,766 0.93

Gold Mining

27,049 Barrick Gold Corp 485,259 1.01

67,400 Kinross Gold Corp 286,768 0.59

Oil Company-Exploration & Production

14,600 Seven Generations Energy Ltd 349,196 0.72

Pipelines

9,600 TransCanada Corp 456,592 0.95

Real Estate Operation/Development

15,456 Brookfield Asset Management Inc 545,228 1.13

Retail-Convenience Store

5,538 Alimentation Couche-Tard Inc 266,846 0.55

CHINA 2.48% (30 September 2015: 0.56%)

Auto-Cars/Light Trucks

Guangzhou Automobile Group Co

186,000 Ltd 239,188 0.50

Entertainment Software

1,331 NetEase Inc 322,182 0.67

Internet Application Software

11,800 Tencent Holdings Ltd 324,184 0.67

Telecom Services

616,000 China Telecom Corp Ltd 310,662 0.64

DENMARK 0.47% (30 September 2015: 1.55%)

Medical-Biomedical/Genetics

1,339 Genmab A/S 224,463 0.47

FRANCE 6.96% (30 September 2015: 2.13%)

Building & Construction Production-Miscellaneous

3,714 Eiffage SA 285,189 0.59

Building-Heavy Construction

9,611 Vinci SA 720,916 1.50

Computer Services

3,489 Capgemini SA 336,548 0.70

Diversified Banking Institutions

12,966 BNP Paribas SA 638,763 1.32

Reinsurance

16,007 SCOR SE 484,334 1.00

Telephone-Integrated

24,758 Orange SA 382,381 0.79

Water

22,610 Veolia Environnement SA 512,810 1.06

GERMANY 2.70% (30 September 2015: 3.35%)

Athletic Footwear

1,683 adidas AG 286,946 0.59

Diversified Manufacturing Operations

6,708 Siemens AG 765,585 1.59

Lighting Products & Systems

4,313 OSRAM Licht AG 249,281 0.52

HONG KONG 0.66% (30 September 2015: 0.00%)

Diversified Operations

44,000 Wharf Holdings Ltd/The 320,367 0.66

GLOBAL EQUITY FUND (continued)

Nominal  Security Value % Net
uUsb Assets

INDONESIA 0.79% (30 September 2015: 0.00%)
Telecom Services

Telekomunikasi Indonesia Persero
1,135,600 Tbk PT 380,245 0.79
IRELAND 1.36% (30 September 2015: 2.72%)
Computer Services
5,385 Accenture Plc 655,031 1.36
ISRAEL 0.00% (30 September 2015: 1.67%)
JAPAN 6.65% (30 September 2015: 7.76%)
Auto/Truck Parts & Equipment-Original
8,300 Toyota Industries Corp 381,959 0.79
Building & Construction Production-Miscellaneous
46,900 Obayashi Corp 462,757 0.96
Cellular Telecom
17,300 NTT DoCoMo Inc 438,642 0.91
Commercial Banks Non-US

Sumitomo Mitsui Trust Holdings
8,700 Inc 281,548 0.58
Electric Products-Miscellaneous
71,000 Hitachi Ltd 329,265 0.68
Finance-Leasing Companies
17,700 ORIX Corp 258,813 0.54
Import/Export
14,900 Mitsubishi Corp 336,944 0.70
Machinery-General Industry
98,000 Mitsubishi Heavy Industries Ltd 406,470 0.84
Semiconductor Equipment
3,600 Tokyo Electron Ltd 316,267 0.65
MALAYSIA 0.50% (30 September 2015: 0.00%)
Electric-Integrated
70,300 Tenaga Nasional Bhd 243,088 0.50
MEXICO 0.47% (30 September 2015: 0.51%)
Building-Heavy Construction

Promotora y Operadora de
20,705 Infraestructura SAB de CV 224,099 0.47
NETHERLANDS 1.90% (30 September 2015: 0.44%)
Food-Retail
15,494 Koninklijke Ahold Delhaize NV 346,215 0.72
Life/Health Insurance
19,118 NN Group NV 572,586 1.18
RUSSIA 0.66% (30 September 2015: 0.00%)
Oil Company-Integrated
6,572 Lukoil PIJSC 318,775 0.66
SOUTH KOREA 2.86% (30 September 2015: 0.72%)
Electric-Integrated
8,256 Korea Electric Power Corp 404,798 0.84
Electronic Component-Semiconductor
280 Samsung Electronics Co Ltd 406,265 0.84
Tobacco
5,008 KT&G Corp 568,393 1.18
SPAIN 1.77% (30 September 2015: 0.73%)
Airport Development/Maintenance
2,639 Aena SA 385,747 0.80
Electric-Integrated
69,932 Iberdrola SA 469,887 0.97
SWEDEN 0.00% (30 September 2015: 0.87%)
SWITZERLAND 2.23% (30 September 2015: 4.68%)
Chemicals-Specialty
1,896 Lonza Group AG 358,421 0.74
Engineering/Research & Development Services
15,567 ABB Ltd 346,835 0.72

30




PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2016 (continued)

GLOBAL EQUITY FUND (continued)

GLOBAL EQUITY FUND (continued)

Nominal  Security Value % Net | Nominal  Security Value % Net
usD Assets uUsb Assets

SWITZERLAND 2.23% (30 September 2015: 4.68%) (continued) UNITED STATES 48.55% (30 September 2015: 55.35%) (continued)

Reinsurance Medical-Health Maintenance Organization

4,201 Swiss Re AG 372,141 0.77 | 3,722 Anthem Inc 464,989 0.96

11,344 Centene Corp 767,422 1.59
TAIWAN 0.58% (30 September 2015: 0_.61%) Networking Products
Semicon Component-ln'tegrated Circuits 37,961 Cisco Systems Inc 1,191,596 2.47
Taiwan Semiconductor Non-Hazardous Waste Disposal
48,000 Manufacturing Co Ltd 279,466 0.58 5,873 Waste Management Inc 371,585 0.77
o . 0 Oil Company-Integrated
gg‘\l/-(l;lrza%eKsl-N\/\CI;igg\Sﬂpﬁifg/o (30 September 2015: 7.24%) C;,169 e EXX(I)tn l\lllobil Corp 273,992 0.57
; roperty/Casualty Insurance
éi,é)g?caterilgéageo Ple 369,430 0.76 é,4_88 Travelers Cos Inc/The 511,049 1.06
einsurance

igfgﬁwisceﬁ;)rzrégisss}g:/oeurzilzlecd 552,364 1.14 1,814 Everest Re Group Ltd 345,386 0.72

11,847 Unilever NV 539,979 112 |Reits-Apartments

Gas-Distribution Mld-Amerlpa Apartment

41,277 National Grid Plc 587,692 122 |2833  Communities Inc 272,393 0.56

Private Equity Relts-Dlversn‘_lgd

47 567 3i Group Plc 395 370 0.82 2,8'88 Digital Realty Trust Inc 283,024 0.59

Tobacco ' Reits-Storage

17,104 British American Tobacco Plc 1,091,971 2.26 ?I;gt?:\(i)l Drug Igt(g;‘:leSpace Storage Inc 283,220 0.59

10,056 Imperial Brands Plc 515,326 1.07 4716 CVS Health Corp 422,318 0.87

UNITED STATES 48.55% (30 September 2015; 55.35%) Ship Building

Advertising Agencies 2,544 Huntington Ingalls Industries Inc 388,036 0.80

18,010 Interpublic Group of Cos Inc/The 397,841 0.82 | Super-Regional Banks-US

Applications Software 9,963 SunTrust Banks Inc 429,903 0.89

16,495 Microsoft Corp 946,813 1.96 | Telephone-Integrated

Commercial Service-Finance 6,114 AT&T Inc 249,023 0.52

9,981 Total System Services Inc 466,312 0.97 | Television

Commercial Services 8,416 CBS Corp 459,261 0.95

12,435 Aramark 471,286 0.98 | Tobacco

Containers-Paper/Plastic 7,986 Philip Morris International Inc 780,871 1.62

4,342 Packaging Corp of America 346,144 0.72 | Veterinary Diagnostics

Distribution/Wholesale 7,401 VCA Inc 509,411 1.05

7,983 HD Supply Holdings Inc 250,906 0.52 | Web Portals/ISP

Diversified Banking Institutions 1,383 Alphabet Inc 'A' 1,110,051 2.30

18,571 JPMorgan Chase & Co 1,219,186 2.52 | Total Value of Transferable Securities at

Diversified Manufacturing Operations Mid Market Prices (Cost: USD44,678,619) 46,883,996 97.11

E’Ii?:%ric—lnteg?;]t?dwe” International Inc 395,162 0.82 Open Spot Currency Contracts (0.00%) (30 September 2015: 0.00%)

12,557 Exelon Corp 418,023 0.87 Settlement Buy Amount Sell Amount Unr_ealised % Net

Electronic Design Automation Date Bought Sold Gain/Loss Assets

10,297 Synopsys Inc 608,347 1.26

Electronic Seeurity Devices 03/10/2016 USD 1,512 CAD  (1,991) o (0.00)

7,167 Johnson Controls International plc 329,037 0.68 | 04/10/2016 USD 3,063 GBP  (2,363) @ (0.00)

Engineering/Research & Development Services 04/10/2016 USD 552 GBP (426) ©) (0.00)

3,975 EMCOR Group Inc 235,757 0.49 .

Food-Retail Unrealised Loss on Open Spot

14,719 Kroger Co/The 434,211 0.90 | Currency Contracts ® (0.00)

Human Resources _

9,192 AMN Healthcare Services Inc 289,824 0.60 | Net Unrealised Loss on Open Spot

Internet Content-Entertainment Currency Contracts €] (0.00)

3,933 Facebook Inc 503,778 1.04

Internet Security Cash at Bank 1,588,637 3.29

14,634 Symantec Corp 365,996 0.76 | Net Current Liabilities (190,978) (0.40)

Life/Health Insurance

4,672 Prudential Financial Inc 373,620 0.77 | Net Assets Attributable to Holders

10,592 Unum Group 367,436 0.76 | of Redeemable Participating Units

Medical-Biomedical/Genetics at Mid Market Prices 48,281,652 100.00

8,548 Amgen Inc 1,414,266 2.93

Charles River Laboratories

5,144 International Inc 424,586 0.88

21,616 Gilead Sciences Inc 1,683,022 3.48

Medical-Drugs

12,384 AbbVie Inc 777,963 1.61

28,380 Pfizer Inc 945,621 1.96

10,193 Shire Plc 660,599 1.37
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GLOBAL EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instruments
admitted to an official stock exchange listing or traded on a
regulated market 96.60
Financial Derivative instruments dealt in or on a regulated
market 0.00
Other Assets 3.40
Total Assets 100.00

All securities are transferable securities admitted to an official stock
exchange listing.

The counterparty for the open spot currency contracts is the Bank of New
York Mellon.

ASIAN EQUITY FUND

Nominal  Security Value % Net
usb Assets
TRANSFERABLE SECURITIES 99.84% (30 September 2015: 98.25%)
CHINA 29.37% (30 September 2015: 24.90%)
Auto-Cars/Light Trucks
5,000 BYD Co Ltd 32,826 0.41
Guangzhou Automobile Group Co
42,000 Ltd 54,010 0.68
Building-Heavy Construction
China Communications Services
80,000 Corp Ltd 50,045 0.63
Cellular Telecom
19,024 China Mobile Ltd 230,286 2.90
Commercial Banks Non-US
268,000 Bank of China Ltd 122,368 1.54
217,137 China Construction Bank Corp 161,040 2.03
Industrial & Commercial Bank of
64,000 China Ltd 40,036 0.51
Diversified Financial Services
20,000 China Everbright Ltd 40,913 0.52
E-Commerce/Products
2,789 Alibaba Group Holding Ltd 294,379 3.71
Electric-Generation
190,000 Huadian Fuxin Energy Corp Ltd 45,092 0.57
124,000 Huaneng Renewables Corp Ltd 43,184 0.54
Electronic Component-Miscellaneous
6,000 AAC Technologies Holdings Inc 60,325 0.76
Internet Application Software
17,800 Tencent Holdings Ltd 489,024 6.16
Internet Content-Entertainment
706 Weibo Corp 36,281 0.46
Investment Management/Advisory Service
China Cinda Asset Management
179,000 Co Ltd 63,261 0.80
Medical-Biomedical/Genetics
401 China Biologic Products Inc 49,616 0.63
Multi-Line Insurance
Ping An Insurance Group Co of
19,500 China Ltd 101,110 1.27
Oil Company-Exploration & Production
36,000 CNOOC Ltd 44,669 0.56
Oil Company-Integrated
132,000 China Petroleum & Chemical Corp 96,195 121
Petrochemicals
Sinopec Shanghai Petrochemical
46,000 Co Ltd 23,199 0.29
Photo Equipment & Supplies
Sunny Optical Technology Group
10,000 Co Ltd 49,400 0.62
Real Estate Operation/Development
35,500 Longfor Properties Co Ltd 54,489 0.69
Schools
New Oriental Education &
1,719 Technology Group Inc 80,621 1.02
Telecom Services
136,000 China Telecom Corp Ltd 68,588 0.86
HONG KONG 16.97% (30 September 2015: 12.64%)
Athletic Footwear
13,500 Yue Yuen Industrial Holdings Ltd 55,720 0.70
Auto/Truck Parts & Equipment-Replica
104,000 Xinyi Glass Holdings Ltd 94,033 1.19
Casino Hotels
5,600 Sands China Ltd 24,306 0.31
Cellular Telecom
SmarTone Telecommunications
16,000 Holdings Ltd 26,457 0.33
Commercial Banks Non-US
21,500 BOC Hong Kong Holdings Ltd 72,656 0.92
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ASIAN EQUITY FUND (continued)

ASIAN EQUITY FUND (continued)

Nominal  Security Value % Net | Nominal  Security Value % Net
usD Assets usD Assets
HONG KONG 16.97% (30 September 2015: 12.64%) (continued) INDONESIA 2.99% (30 September 2015: 1.37%) (continued)
Containers-Paper/Plastic Telecom Services
Lee & Man Paper Manufacturing Telekomunikasi Indonesia Persero
29,000 Ltd 26,333 0.33 [ 203,800 Tbhk PT 68,241 0.86
Electric-Integrated Tobacco
8,500 CLP Holdings Ltd 87,872 1.11 | 5,520 Gudang Garam Thk PT 26,223 0.33
1,500 Power Assets Holdings Ltd 14,627 0.18
Finance-Other Services MALAYSIA 0.00% (30 September 2015: 0.37%)
Hong Kong Exchanges & Clearing SINGAPORE 1.84% (30 September 2015 2.78%)
'?;ggg"\"ea‘ ;:gdUC‘S e oo ggrgomemialoBBZnés NonH-Ul?j' Ltd 97,832 1.23
, roup Holdings , .
Isns\}z(;?ment \(’:Vym%':#i%é-td 43,060 0.54 | Real Estate Operationp/DeveIogpment
7,604 CK Hutchison Holdings Ltd 96,705 120 |70 UOL Group Ltd 48,084 061
Life/Health Insurance SOUTH KOREA 17.53% (30 September 2015: 19.03%)
40,400 AlA Group Ltd 268,622 3.38 | Building-Residential/Commercial
Paper & Related Products Hyundai Development Co-
51,830 Nine Dragons Paper Holdings Ltd 48,467 0.61 |1,162 Engineering & Construction 54,125 0.68
Real Estate Operation/Development Building-Heavy Construction
Cheung Kong Property Holdings 536 Daelim Industrial Co Ltd 40,345 0.51
10,500 Ltd 76,654 0.97 | Cellular Telecom
11,804 Hongkong Land Holdings Ltd 83,336 1.05 (6,961 LG Uplus Corp 74,265 0.94
38,000 New World Development Co Ltd 49,406 0.62 | Chemicals-Diversified
6,000 Sun Hung Kai Properties Ltd 90,623 1.14 (1,436 Hanwha Chemical Corp 31,553 0.40
9,000 Wheelock & Co Ltd 53,109 0.67 | Commercial Banks Non-US
Telecom Services 8,308 Woori Bank 85,996 1.08
61,000 PCCW Ltd 37,451 0.47 | Diversified Financial Services
INDIA 11.60% rSso SerIJtember 2015: 15.12%) 2a0s proﬁn'&g"ﬂ‘&fs'gslﬁ‘ ;féfljgu'o Colu 87,675 1
Agricultural Chemicals ;
7.479 l_JPL Ltd 75,806 095 é,lleiztlriC_ImeLg(r;altE(I;ctromcs Inc 48,450 0.61
Auto-Cars/Light Trucks 1691  Korea Electric Power Corp 82,911 1.04
686 Maruti Suzuki India Ltd 55,858 0.70 | Ejectronic Component-Semiconductor
ézu’izlgilng—He-Ia-\styaC'\ﬁ)c;ltglt'fuLctgon 98,436 1.24 | 379 Samsung Electronics Co Ltd 477,361 6.02
4,421 ~ Larsen & Toubro Ltd 94,892 1.20 g/loital Produ&;zslilr?;rg):rgon 71,294 0.90
Commercial Banks Non-US Oil Refining & Marketing
2,775 HDFCBank Ltd | 23,025 067 | 412 SK Innovation Co Ltd 60,415 0.76
15,540 State Bank of India 58,520 0.74 | Rubber-Tires
3671  vesBanklid 69,076 087 11134 Hankook Tire Co Ltd 61,161 0.77
Diversified Minerals Tobacco
Engineering/Research & Development Services Web Portals/Internet Service Provider '
6,521 Voltas Ltd 36,499 0.46 | 153 NAVER Corp 98.615 1.04
Finance-Management Loan/Banker ' '
6,206 Indiabulls Housing Finance Ltd 77,021 0.97 | TAIWAN 15.15% (30 September 2015: 20.44%)
Metal-Aluminum Auto/Truck Parts & Equipment-Original
12,502 Hindalco Industries Ltd 28,600 0.36 | 26,000 Tong Yang Industry Co Ltd 61,712 0.78
Motorcycle/Motor Scooter Circuit Boards
1,352 Hero MotoCorp Ltd 69,471 0.88 | 8,000 Chin-Poon Industrial Co Ltd 17,814 0.22
Oil Refining & Marketing Diversified Financial Services
4,877 Bharat Petroleum Corp Ltd 45,199 0.57 | 61,000 Fubon Financial Holding Co Ltd 90,102 1.14
5,116 Indian Oil Corp Ltd 44,761 0.56 | 79,211 Mega Financial Holding Co Ltd 55,721 0.70
Pipelines Electronic Component-Miscellaneous
11,244 Petronet LNG Ltd 58,489 0.74 | 24,000 Elite Material Co Ltd 65,464 0.82
Steel-Producers Electronic Component-Semiconductor
837 JSW Steel Ltd 21,710 0.27 | 35,000 Visual Photonics Epitaxy Co Ltd 49,297 0.62
INDONESIA 2.99% (30 September 2015: 1.37%) é%ﬁiil Sup\é\fi'gssem'conducmrs Corp °6.435 071
Coal ; ;
337900 Adaro Energy Tok PT 31,716 040 |29 Equi;;‘:‘m”g gﬁg;ﬂleio L 46,514 059
ommercial Banks Non- i
47,200 Bank Mandiri Persero Thk PT 40,868 051 | 400 CO"rﬁg’::ezrt‘ﬁf'eognr;gd"grcuits 120592 192
Bank Negara Indonesia Persero 32,000  King Yuan Electronics Co Ltd 28,431 0.36
115,800 Tbk PT . 49,688 0.63 28,000 Powertech Technology Inc 72,623 0.92
Bank Rakyat Indonesia Persero Taiwan Semiconductor
22,100 TbkPT 20,701 026 | 76670  Manufacturing Co Ltd 446,389 5.62
Telecom Services
16,000 Chunghwa Telecom Co Ltd 56,404 0.71
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Nominal  Security Value % Net
usD Assets

TAIWAN 15.15% (30 September 2015: 20.44%) (continued)

Tools-Hand Held

11,000 Basso Industry Corp 34,917 0.44

THAILAND 4.39% (30 September 2015: 1.60%)

Commercial Banks Non-US

18,800 Siam Commercial Bank PCL/The 80,548 1.01

Diversified Operations

5,700 Siam Cement PCL/The 85,517 1.08

Food-Miscellaneous/Diversified

49,400 Charoen Pokphand Foods PCL 44,896 0.57

Medical-Hospitals

79,600 Bangkok Chain Hospital PCL 28,018 0.35

Oil Company-Integrated

11,100 PTT PCL 109,207 1.38

Total Value of Transferable Securities at

Mid Market Prices 7,923,003 99.84

UNLISTED 0.00% (30 September 2015: 0.24%)

BELGIUM 0.00% (30 September 2015: 0.00%)

Miscellaneous Manufacturing

266,000 Peace Mark Holdings Ltd - 0.00

CHINA 0.00% (30 September 2015: 0.24%)

Total Value of Unlisted at Mid Market Prices - 0.00

Total Value of Transferable Securities at

Mid Market Prices (Cost: USD7,014,997) 7,923,003 99.84

Open Spot Currency Contracts 0.00% (30 September 2015: (0.00%))

Settlement Buy Amount Sell Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets

03/10/2016 HKD 153,795 USD (19,828) 9 0.00

03/10/2016 USD 3,287 HKD (25,494) 1) (0.00)

03/10/2016 USD 2,070 SGD (2,820) 4 0.00

04/10/2016 USD 1,417 HKD (10,989) 0) (0.00)

Unrealised Gains on Open Spot

Currency Contracts 13 0.00

Unrealised Loss on Open Spot

Currency Contracts Q) (0.00)

Net Unrealised Gain on Open Spot

Currency Contracts 12 0.00

Cash at Bank 162,816 2.05

Net Current Liabilities (149,893) (1.89)

Net Assets Attributable to Holders

of Redeemable Participating Units

at Mid Market Prices 7,935,938 100.00
% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market Instruments

admitted to an official stock exchange listing or traded on a

regulated market 97.02

Transferable Securities other than those admitted to an official

stock exchange listing or traded on a regulated market 0.00

Financial Derivative instruments dealt in or on a regulated

market 0.00

Other Assets 2.98

Total Assets 100.00

Except where stated above all securities are transferable securities admitted
to an official stock exchange listing.

The counterparty for the open spot currency contracts is the Bank of New
York Mellon.
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EUROPEAN EQUITY FUND

Value
usD

Nominal  Security

% Net
Assets

TRANSFERABLE SECURITIES 99.33% (30 September 2015: 96.00%)

AUSTRALIA 0.42% (30 September 2015: 0.56%)
Diversified Minerals

28,280 BHP Billiton Plc 424,463
AUSTRIA 2.05% (30 September 2015: 0.49%)
Chemicals-Fibers

3,437 Lenzing AG 402,067
Commercial Banks Non-US

28,650 Erste Group Bank AG 828,752
Oil Company-Integrated

16,473 OMV AG 472,089
Real Estate Operation/Development

13,329 BUWOG AG 355,752
BELGIUM 0.54% (30 September 2015: 3.82%)

Brewery

4,189 Anheuser-Busch InBev SA/NV 545,553
DENMARK 7.84% (30 September 2015: 8.70%)

Brewery

5,207 Carlsberg A/S 492,310
21,279 Royal Unibrew A/S 1,041,388
Commercial Banks Non-US

31,348 Danske Bank A/S 893,399
Diversified Operations

8,616 Schouw & Co AB 559,892
Medical Products

16,530 William Demant Holding A/S 337,382
Medical-Biomedical/Genetics

3,573 Genmab A/S 598,959
Medical-Drugs

36,816 Novo Nordisk A/S 1,526,058
Power Conversion/Supply Equipment

17,134 Vestas Wind Systems A/S 1,400,127
Retail-Jewelry

8,565 Pandora A/S 1,025,749
FINLAND 2.21% (30 September 2015: 2.80%)

Oil Refining & Marketing

9,988 Neste Oyj 425,031
Paper & Related Products

42,821 Stora Enso OYJ 374,739
48,751 UPM-Kymmene OYJ 1,006,474
Telephone-Integrated

11,323 Elisa OYJ 411,813
FRANCE 13.13% (30 September 2015: 8.30%)

Advertising Sales

6,588 Teleperformance 691,031
Aerospace/Defense

8,600 Thales SA 785,697
Appliances

2,349 SEB SA 326,150
Auto/Truck Parts & Equipment-Original

13,592 Valeo SA 768,256
Building & Construction Production-Miscellaneous

6,082 Eiffage SA 467,022
Building-Heavy Construction

17,604 Vinci SA 1,320,466
Computer Services

7,697 Atos SE 817,859
8,685 Capgemini SA 837,754
Consulting Services

23,728 Altran Technologies SA 346,305
Diversified Banking Institutions

22,353 BNP Paribas SA 1,101,207
76,688 Natixis SA 341,949

0.42

0.40

0.83

0.47

0.35

0.54

0.49
1.04

0.89

0.56

0.33

0.60

1.52

1.39

1.02

0.42

0.38
1.00

0.41

0.69

0.78

0.32

0.76

0.47

131

0.82
0.83

0.35

1.10
0.34

EUROPEAN EQUITY FUND (continued)

Nominal  Security Value % Net
usb Assets

FRANCE 13.13% (30 September 2015: 8.30%) (continued)

Entertainment Software

22,698 Ubisoft Entertainment SA 853,567 0.85

Oil Company-Integrated

39,328 TOTAL SA 1,851,484 1.84

Oil-Field Services

8,613 Technip SA 524,011 0.52

Reinsurance

14,086 SCOR SE 426,209 0.42

Reits-Diversified

3,395 Fonciere Des Regions 312,521 0.31

Telephone-Integrated

66,950 Orange SA 1,034,027 1.03

Water

17,355 Veolia Environnement SA 393,623 0.39

GERMANY 14.82% (30 September 2015: 10.87%)

Athletic Footwear

5,377 adidas AG 916,758 0.91

Chemicals-Diversified

7,415 Covestro AG 421,272 0.42

14,766 Evonik Industries AG 492,280 0.49

Diversified Manufacturing Operations

11,538 Siemens AG 1,316,834 1.31

Electronic Component-Semiconductor

53,735 Infineon Technologies AG 932,688 0.93

Enterprise Software/Services

16,959 SAP SE 1,515,425 151

12,374 Software AG 514,664 0.51

Food-Retail

18,273 METRO AG 538,184 0.54

Machinery-General Industry

2,891 Duerr AG 236,704 0.24

Machinery-Material Handling

5,880 KION Group AG 374,308 0.37

Medical Products

17,780 Fresenius SE & Co KGaA 1,381,192 1.37

Real Estate Management/Services

8,281 Deutsche Wohnen AG 299,417 0.30

19,464 Vonovia SE 730,536 0.73

Reinsurance

8,106 Hannover Rueck SE 843,912 0.84

Retail-Apparel/Shoe

10,922 Zalando SE 446,393 0.44

Retail-Mail Order

13,093 Takkt AG 292,272 0.29

Rubber-Tires

3,954 Continental AG 808,352 0.80

Soap & Cleaning Prepar

4,452 Henkel AG & Co KGaA 596,734 0.59

Sugar

21,283 Suedzucker AG 576,018 0.57

Telephone-Integrated

100,789 Deutsche Telekom AG 1,664,197 1.66

GREECE 0.25% (30 September 2015: 0.25%)

Telephone-Integrated

Hellenic Telecommunications

28,916 Organization SA 253,861 0.25

IRELAND 3.46% (30 September 2015: 4.64%)

Airlines

28,189 Ryanair Holdings Plc 382,409 0.38

Building Production-Cement/Aggregate

43,427 CRH Plc 1,435,418 143

Building & Construction Production-Miscellaneous

16,824 Kingspan Group Plc 450,820 0.45

Commercial Banks Non-US

1,368,116 Bank of Ireland 263,171 0.26
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Nominal  Security Value % Net | Nominal Security Value % Net
usb Assets usb Assets
IRELAND 3.46% (30 September 2015: 4.64%) (continued) SWEDEN 4.55% (30 September 2015: 6.70%) (continued)
Food-Miscellaneous/Diversified Building-Heavy Construction
89,442 Greencore Group Plc 387,719 0.39 | 31,929 Skanska AB 738,192 0.73
Gambling (Non-Hotel) Commercial Banks Non-US
4,962 Paddy Power Betfair Plc 554,309 0.55 Skandinaviska Enskilda Banken
44,843 AB 440,076 0.44
ITALY_ 1.89% (30 September 2015: 1.81%) 21,450 Swedbank AB 492923 0.49
Electric-Integrated Investment Companies
222,108  Enel SpA 977,703 0.97 113,094  Investor AB 471,474 0.47
Medical-Drugs ) Machinery-General Industry
13,988 Recordati SpA 442,877 0.44 11,357 Hexagon AB 490,504 0.49
Wire & Cable Prod_ucts Metal-Diversified
18,663 Prysmian SpA 481,522 048 128807  Boliden AB 674,061 0.67
0 . 0 Paper & Related Products
é%?dsamﬁ'gl 19 (30 September 2015: 0.00%) 20658  Svenska Cellulosa AB SCA 608,675 0.61
350,057 Centamin Plc 688,141 0.69 Real Estate Management/Services
4,082 Randgold Resources Ltd 424,244 0.42 |10404  Castellum AB 155,151 0.15
MEXICO 0.24% (30 September 2015: 0.00%) SWITZERLAND 12.86% (30 September 2015: 11.89%)
Silver Mining o Eivaudan SA 488,710 0.49
; ivaudan , .
10,184 Fresnillo Plc 242,323 0.24 3,464 Lonza Group AG 654,837 0.65
NETHERLANDS 8.03% (30 September 2015: 4.08%) Electronic Security Devices
Brewery 630 dorma+kaba Holding AG 461,488 0.46
10,328 Heineken NV 895,170 0.89 | Engineering/Research & Development Services
Commercial Banks Non-US 49,383 ABB Ltd 1,100,262 1.09
52,173 ING Groep NV 614,123 0.61 | Food-Miscellaneous/Diversified
Finance-Other Services 45,284 Nestle SA 3,581,300 3.56
10,429 Euronext NV 446,538 0.44 | Life/Health Insurance
Food-Miscellaneous/Diversified 1,629 Swiss Life Holding AG 413,063 0.41
18,394 Corbion NV 487,233 0.48 | Medical-Drugs
Food-Retail 5,712 Actelion Ltd 985,444 0.98
59,774 Koninklijke Ahold Delhaize NV 1,335,658 1.33 | 12,326 Novartis AG 963,989 0.96
Life/Health Insurance 11,918 Roche Holding AG 2,926,054 291
26,133 NN Group NV 782,686 0.78 | Metal-Diversified
Oil Company-Integrated 232,361 Glencore Plc 634,543 0.63
70,400 Royal Dutch Shell Plc ‘A’ 1,743,138 1.74 | Reinsurance
53,107 Royal Dutch Shell Plc 'B' 1,378,999 1.37 |8,144 Swiss Re AG 721,427 0.72
ff %gonducstgrsim:%r:;?cttor Industries NV 391,341 0.39 | UNITED KINGDOM 19.73% (30 September 2015: 27.20%)
' ’ Advertising Agencies
NORWAY 1.40% (30 September 2015: 1.30%) 34,515 WPP Plc 807,391 0.80
Fisheries Beverages-Wine/Spirits
24,242 Marine Harvest ASA 428,240 0.43 | 49,883 Diageo Plc 1,427,883 1.42
Food-Miscellaneous/Diversified Building-Residential/Commercial
43,158 Orkla ASA 444,014 0.44 | 112,652 Barratt Developments Plc 687,783 0.68
Oil Company-Integrated 19,013 Bellway Plc 557,618 0.56
32,309 Statoil ASA 533,767 0.53 | 28,890 Persimmon Plc 650,861 0.65
269,263 Taylor Wimpey Plc 515,510 0.51
PORTUGAL 1.15% (30 September 2015: 0.46%) Commercial Banks Non-US
Food-Retail 460,954  Lloyds Banking Group Plc 324,143 0.32
35,939 Jeronimo Martins SGPS SA 616,565 0.61 | 86,147 OneSavings Bank Plc 281,742 0.28
Oil Company-Integrated Commercial Services
39,863 Galp Energia SGPS SA 539,885 0.54 |6,850 Intertek Group Plc 307,953 0.31
. Consulting Services
SOUTILATRICA 930% (50 Seplember 2015, 045%) Lot W A
: ontainers-Paper/Plastic
18,308 Mondi Plc 379,840 038 |59503  RPC Group Plc 367,071 0.37
SPAIN 1.68% (30 September 2015: 1.67%) Diversified Operations/Commercial Services
Airport Development/Maintenance 11,142 Bunzl Plc 327,821 0.33
2,971 Aena SA 434,276 0.43 | Diversified Banking Institutions
E|ectric-|ntegrated 92,106 HSBC HOIdings Plc 680,415 0.68
156,877  Iberdrola SA 1,054,087 1.05 | Diversified Minerals
Oil Company-Integrated 35,212 Anglo American Plc 439,517 0.44
14,593 Repsol SA 195,111 0.20 | E-Commerce/Services
72,001 Auto Trader Group Plc 377,563 0.38
SWEDEN 4.55% (30 September 2015: 6.70%) Electronic Measuring Instruments
Auto-Medium & Heavy Duty Trucks 41,266 Halma Plc 554,360 0.55
44,861 Volvo AB 501,877 0.50
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UNITED KINGDOM 19.73% (30 September 2015: 27.20%) (continued)
Finance-Consumer Loans

7,695 Provident Financial Plc 295,551 0.29
Finance-Management Loan/Banker

80,784 Paragon Group of Cos Plc/The 324,105 0.32
Food-Catering

43,585 Compass Group Plc 835,698 0.83
Food-Miscellaneous/Diversified

10,969 Unilever Plc 514,911 0.51
Gas-Distribution

74,930 National Grid Plc 1,066,836 1.06
Home Furnishings

62,563 Howden Joinery Group Plc 342,268 0.34
Medical-Drugs

8,763 AstraZeneca Plc 564,513 0.56
43,977 BTG Plc 360,113 0.36
109,974 Indivior Plc 435,082 0.43
Multi-Line Insurance

77,798 Direct Line Insurance Group Plc 367,004 0.36
Private Equity

145,268 3i Group Plc 1,207,446 1.20
62,564 Intermediate Capital Group Plc 472,563 0.47
Property/Casualty Insurance

60,274 Beazley Plc 300,437 0.30
Rental Auto/Equipment

45,522 Ashtead Group Plc 731,952 0.73
Sugar

45,462 Tate & Lyle Plc 434,171 0.43
Telephone-Integrated

196,422 BT Group Plc 976,649 0.97
Tobacco

30,674 British American Tobacco Plc 1,958,321 1.95
UNITED STATES 1.59% (30 September 2015: 0.00%)

Medical-Drugs

24,723 Shire Plc 1,602,274 1.59
Total Value of Transferable Securities at Mid

Market Prices (Cost: USD92,821,408) 99,847,516 99.33
Open Spot Currency Contracts 0.00% (30 September 2015: 0.00%)
Settlement Buy Amount Sell  Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
03/10/2016 USD 162,774 GBP (125,665) (175) (0.00)
03/10/2016 USD 177,154 CHF (171,230) 368 0.00
03/10/2016 USD 474,031 EUR (422,917) 1,051 0.00
04/10/2016 USD 5,306 GBP (4,093) 2 (0.00)
04/10/2016 USD 2,058 GBP (1,588) 1) (0.00)
04/10/2016 USD 933 GBP (720) 0) (0.00)
Unrealised Gains on Open Spot

Currency Contracts 1,419 0.00
Unrealised Loss on Open Spot

Currency Contracts (178) (0.00)
Net Unrealised Gain on Open Spot

Currency Contracts 1,241 0.00
Cash at Bank 21,765 0.02
Net Current Assets 653,507 0.65
Net Assets Attributable to Holders

of Redeemable Participating Units

at Mid Market Prices 100,524,029 100.00

EUROPEAN EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instruments
admitted to an official stock exchange listing or traded on a
regulated market 99.10
Financial Derivative instruments dealt in or on a regulated
market 0.00
Other Assets 0.90
Total Assets 100.00

All securities are transferable securities admitted to an official stock
exchange listing.

The counterparty for the open spot currency contracts is the Bank of New
York Mellon.
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EMERGING MARKETS EQUITY FUND

Nominal  Security

TRANSFERABLE SECURITIES 97.32% (30 September 2015: 99.09%)

BRAZIL 7.28% (30 September 2015: 4.48%)
Commercial Banks Non-US

9,300 Itau Unibanco Holding SA
Consulting Services

7,400 Qualicorp SA

Diversified Minerals

9,885 Vale SA

Diversified Operations

41,460 Itausa - Investimentos Itau SA
Food-Meat Products

11,500 JBS SA

Forestry

4,900 Fibria Celulose SA

Retail-Apparel/Shoe
3,400 Lojas Renner SA
Retail-Drug Store

1,300 Raia Drogasil SA
Schools
14,400 Kroton Educacional SA
Water
Cia de Saneamento Basico do
4,500 Estado de Sao Paulo

CHILE 1.15% (30 September 2015: 0.00%)
Commercial Banks Non-US

438,069 Banco Santander Chile
Electric-Integrated

153,279 Enersis Americas SA
Food-Retail
11,993

CHINA 25.12% (30 September 2015: 23.57%)
Auto-Cars/Light Trucks

Guangzhou Automobile Group Co
44,000 Ltd
Cellular Telecom
15,489 China Mobile Ltd
Commercial Banks Non-US
155,000 Bank of China Ltd
259,000 China Construction Bank Corp
E-Commerce/Products
2,393 Alibaba Group Holding Ltd
Electric-Generation
108,000 Huaneng Renewables Corp Ltd
Electronic Component-Miscellaneous
6,000 AAC Technologies Holdings Inc
Entertainment Software
469 NetEase Inc
Internet Application Software
14,000 Tencent Holdings Ltd
Internet Content-Entertainment
898 Weibo Corp
Multi-Line Insurance

Ping An Insurance Group Co of

Cencosud SA

13,000 China Ltd
Oil Company-Exploration & Production
30,000 CNOOC Ltd

Oil Company-Integrated
134,000 China Petroleum & Chemical Corp
Petrochemicals

Sinopec Shanghai Petrochemical
48,000 Co Ltd
Photo Equipment & Supplies

Sunny Optical Technology Group

12,000 Co Ltd

EMERGING MARKETS EQUITY FUND (continued)
value o Net | Nominal  Security Value % Net
usD Assets UsD Assets
CHINA 25.12% (30 September 2015: 23.57%) (continued)
Real Estate Operation/Development
China Overseas Land &
8,000 Investment Ltd 27,138 0.37
101,577 1.38 | Schools
New Oriental Education &
42,331 0.58 | 1,354 Technology Group Inc 63,503 0.87
Telecom Services
47,173 0.64 | 130,000 China Telecom Corp Ltd 65,562 0.89
106,497 1.45 | HONG KONG 2.31% (30 September 2015: 1.02%)
Auto/Truck Parts & Equipment-Replica
41,574 0.57 | 40,000 Xinyi Glass Holdings Ltd 36,167 0.50
Life/Health Insurance
34,331 0.47 | 20,000 AlA Group Ltd 132,981 1.81
HUNGARY 1.04% (30 September 2015: 0.54%)
25,762 0.35 Commercial Banks Non-US
26,435 0.36 2,936 OTP Bank Plc 76,422 1.04
INDIA 9.30% (30 September 2015: 12.91%)
66,553 0.91 | Agricultural Chemicals
2,988 UPL Ltd 30,286 0.41
Auto-Cars/Light Trucks
42,134 0.57 | 535 Maruti Suzuki India Ltd 43,562 0.59
11,727 Tata Motors Ltd 94,226 1.29
Building-Heavy Construction
1,985 Larsen & Toubro Ltd 42,606 0.58
22,597 0.31 Commercial Banks Non-US
2,641 Indusind Bank Ltd 47,115 0.64
25,526 035 14273 Yes Bank Ltd 80,404 1.10
Diversified Minerals
36,344 049 111135  Vedanta Ltd 28,773 0.39
Engineering/Research & Development Services
5,265 Voltas Ltd 29,470 0.40
Finance-Management Loan/Banker
56,582 0.77 |3.253 Indiabulls Housing Finance Ltd 40,372 0.55
Metal-Aluminum
187,495 255 |18,135 Hindalco Industries Ltd 41,487 0.57
Motorcycle/Motor Scooter
70,773 0.96 |1.170 Hero MotoCorp Ltd 60,120 0.82
192,087 2.62 | Oil Refining & Marketing
5,668 Bharat Petroleum Corp Ltd 52,529 0.71
252,581 3.44 | 2919 Indian Oil Corp Ltd 25,539 0.35
Pipelines
37,611 0.51 | 8,038 Petronet LNG Ltd 41,812 0.57
Steel-Producers
60,325 0.82 |937 JSW Steel Ltd 24,304 0.33
0, . 0,
113526 155 ICI:\IODa?NESIA 2.58% (30 September 2015: 1.19%)
305,000  Adaro Energy Tbk PT 28,628 0.39
384,626 5.24 Commercial Banks Non-US
25,900 Bank Mandiri Persero Tbk PT 22,425 0.31
46,148 0.63 Bank Negara Indonesia Persero
74,000 Thk PT 31,752 0.43
Telecom Services
67,406 0.92 Telekomunikasi Indonesia Persero
262,300 Thk PT 87,829 1.19
37,224 0.51 Tobacco
97.653 133 4,000 Gudang Garam Tbk PT 19,002 0.26
LUXEMBOURG 0.42% (30 September 2015: 0.00%)
Steel-Producers
24,208 0.33 | 1,544 Ternium SA 30,401 0.42
MALAYSIA 1.51% (30 September 2015: 0.00%)
59,280 0.81 | Airlines
71,600 AirAsia Bhd 48,305 0.66
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EMERGING MARKETS EQUITY FUND (continued)

EMERGING MARKETS EQUITY FUND (continued)

Nominal  Security Value % Net | Nominal Security Value % Net
uUsD Assets usD Assets
MALAYSIA 1.51% (30 September 2015: 0.00%) (continued) SOUTH KOREA 14.16% (30 September 2015: 16.04%) (continued)
Electric-Integrated Electronic Component-Semiconductor
18,100 Tenaga Nasional Bhd 62,587 0.85 | 272 Samsung Electronics Co Ltd 394,658 5.38
Metal Products-Distribution
MEXICO 3.28% (30 September 2015: 729%) 460 Hyosung Corp 54,297 0.74
Airport Development/Maintenance Oil Refining & Marketing
Grupo Aeroportuario del Centro 372 SK Innovation Co Ltd 54,549 0.74
3,170 Norte SAB de CV 18,092 0.24 | Rubber-Tires
Grupo Aeroportuario del Pacifico 1,148 Hankook Tire Co Ltd 61,916 0.84
4,100 SAB de CV 37,951 0.52 | Tobacco
BuiIding-Heavy Construction 990 KT&G Corp 112,362 1.53
Promotora y Operadora de Web Portals/Internet Service Provider
3,825 Infraestructura SAB de CV 41,399 0.56 142 NAVER COI’p 113,848 1.55
Petrochemicals
11,100 Alpek SAB de CV 18,849 0.26 | TAIWAN 14.00% (30 September 2015: 16.36%)
Reits-Diversified Auto/Truck Parts & Equipment-Original
Fibra Uno Administracion SA de 8,000 Hiroca Holdings Ltd 30,881 0.42
14,700 Ccv 26,685 0.36 | 27,000 Tong Yang Industry Co Ltd 64,086 0.87
Reits-Warehouse/Industrial Circuit Boards
Macquarie Mexico Real Estate 15,000 Chin-Poon Industrial Co Ltd 33,402 0.46
21,600 Management SA de CV 26,408 0.36 | Diversified Financial Services
Retail-Hypermarkets 50,000 Fubon Financial Holding Co Ltd 73,854 1.01
32,159 Wal-Mart de Mexico SAB de CV 71,571 0.98 | 81,550 Mega Financial Holding Co Ltd 57,367 0.78
Electronic Component-Semiconductor
PERU 0.80% (30 September 2015: 0.00%) 694 Silicon Motion Technology Corp 35,887 0.49
Commercial Banks Non-US Food-Miscellaneous/Diversified
390 Credicorp Ltd 58,867 0.80 | 23440 Uni-President Enterprises Corp 43,970 0.60
o . 0 Optical Supplies
POLAND 0.00% (30 September 2015: 1.68%) 1,000 St Shine Optical Co Ltd 23,257 0.32
RUSSIA 5.29% (30 September 2015: 2.74%) Photo Equipment & Supplies
Commercial Banks Non-US 1,000 Largan Precision Co Ltd 120,591 1.64
13,739 Sberbank of Russia PJSC 128,776 1.75 | Semicon Component-Integrated Circuits
Food-Retail 28,000 Powertech Technology Inc 72,623 0.99
1,595 X5 Retail Group NV 46,095 0.63 Taiwan Semiconductor
Oil Company-Integrated 65,244 Manufacturing Co Ltd 379,864 5.17
3,430 Lukoil PJSC 166,372 2.27 | Telecom Services
1,539 Tatneft PJSC 47,232 0.64 | 26,000 Chunghwa Telecom Co Ltd 91,656 1.25
SOUTH AFRICA 6.39% (30 September 2015: 8.38%) THAILAND 2.69% (30 September 2015: 0.82%)
Cellular Telecom Commercial Banks Non-US
2,477 Vodacom Group Ltd 27,616 0.38 | 11,700 Siam Commercial Bank PCL/The 50,128 0.68
Commercial Banks Non-US Diversified Operations
8,551 Barclays Africa Group Ltd 92,132 1.26 | 2,850 Siam Cement PCL/The 42,758 0.58
3,847 Nedbank Group Ltd 60,934 0.83 | Food-Miscellaneous/Diversified
Gold Mining 56,200 Charoen Pokphand Foods PCL 51,076 0.70
1,320 AngloGold Ashanti Ltd 21,665 0.29 | Oil Company-Integrated
Home Furnishings 5,400 PTT PCL 53,128 0.73
]I\-/Ioe’?aﬁ?lron Steinhoff International Holdings Ltd 58,811 0.80 TURKEY 0.00% (30 September 2015: 1.50%)
123~ Kumbalron Ore Ltd 1,049 0.01 | UNITED ARAB EMIRATES 0.00% (30 September 2015: 0.57%)
Multimedia Total Value of Transferable Securities at Mid
846 Naspers Ltd 144,504 1.97 | Market Prices (Cost: USD6,179,064) 7,143,329 97.32
Paper & Related Products
8,160 Sappi Ltd 41,034 0.56 | Open Forward Foreign Currency Exchange Contracts 0.00% (30
Retail-Miscellaneous/Diversified September 2015: 0.00%)
1,960 Mr Price Group Ltd 21,498 0.29
Open Spot Currency Contracts 0.00% (30 September 2015: (0.00%))
SOUTH KOREA 14.16% (30 September 2015: 16.04%) Settlement Buy Amount Sell  Amount Unrealised % Net
Building-Heavy Construction Date Bought Sold Gain/Loss Assets
405 Daelim Industrial Co Ltd 30,485 0.41
Chemicals-Diversified 03/10/2016 USD 2,630 HKD (20,399) 1) (0.00)
2,107 Hanwha Chemical Corp 46,297 0.63 | 03/10/2016 USD 2,677 HKD (20,757) 1) (0.00)
Commercial Banks Non-US 03/10/2016 USD 10,156 ZAR (139,377) 211 0.00
3,821 Woori Bank 39,551 0.54 | 04/10/2016 USD 1,438 HKD (11,155) (0) (0.00)
Diversified Financial Services 04/10/2016 ZAR 77,821 USD (5,570) 17) (0.00)
2,247 Shinhan Financial Group Co Ltd 81,915 1.12
Electric-Integrated Unrealised Gains on Open Spot
1,014 Korea Electric Power Corp 49,717 0.68 | Currency Contracts 211 0.00
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EMERGING MARKETS EQUITY FUND (continued) JAPANESE EQUITY FUND
Open Spot Currency Contracts 0.00% (30 September 2015: (0.00%)) Nominal  Security Value % Net
(continued) Usb Assets
Settlement Buy Amount Sell Amount  Unrealised % Net
Date Bought Sold Gain/Loss Assets | TRANSFERABLE SECURITIES 101.50% (30 September 2015: 89.87%)
Unrealised Loss on Open Spot
Currency Contracts (19) (0.00) JAﬁSQEs?r?éllg?\Sis(?eieptember 2015: 89.87%)
Net Unrealised Gain on Open Spot illrﬁggs Hakuhodo DY Holdings Inc 363,735 1.20
Currency Contracts 192 0.00 1773000  ANA Holdings Inc 306,083 1.01
Cash at Bank 216,523 295 | 13400 Japan Alines Coltd 892,405 1.29
Net Current Liabilities (19,649) (0.27) 53 900 Panasonic Corp 534 493 176
- Auto/Truck Parts & Equipment-Original
Net Assets Attributable to Holders 8,700 Koito Manufacturing Co Ltd 420,169 1.38
Otf “Fjl.egiﬂemlfbt'g?a”'c'pa“”g Units 2340395 10000 |19:500  NHK Spring Co Ltd 187,773 0.62
at Vid Varket Frices Tl ‘ 9,500 Toyoda Gosei Co Ltd 219,343 0.72
. %Total | g'5ng TS Tech Co Ltd 165,841 0.55
Analysis of Total Assets Assets Auto-Cars/Light Trucks
Transferable Securities and Money Market Instruments 16,100 Fuji Heavy Industries Ltd 598,303 1.97
admitted to an official stock exchange listing or traded on a 13,100 Mazda Motor Corp 198,552 0.66
regulated market 95.24 | 61,300 Nissan Motor Co Ltd 596,165 1.96
Financial Derivative instruments dealt in or on a regulated ggeggo _?g;(‘)‘tk; mgﬁg: gg:’; 1 gggggé ggg
market 0-00 | & ilding-Residential/Commercial
Other Assets 4.76 | 40,100 Haseko Corp 382,963 1.26
Total Assets 100.00 | 9,500 lida Group Holdings Co Ltd 190,292 0.63
— — - — 15,100 Sekisui Chemical Co Ltd 215,938 0.71
All securities are transferable securities admitted to an official stock 11,100 Sekisui House Ltd 187,957 0.62
exchange listing. Building & Construction Production-Miscellaneous
The counterparty for the spot currency contracts is the Bank of New York :3(1)88 g@;?:sﬁf(r:porp igg?gg 822
Mellon. Cellular Telecom
4,300 Hikari Tsushin Inc 398,317 1.31
28,700 NTT DoCoMo Inc 727,690 2.39
Chemicals-Diversified
34,600 Toagosei Co Ltd 373,925 1.23
87,000 Ube Industries Ltd 165,312 0.54
Commercial Banks Non-US
27,000 Chiba Bank Ltd/The 152,308 0.50
51,000 Fukuoka Financial Group Inc 210,471 0.69
38,000 Gunma Bank Ltd/The 171,488 0.57
331,900 Mizuho Financial Group Inc 553,796 1.82
92,200 Resona Holdings Inc 385,334 1.27
Sumitomo Mitsui Financial Group
18,800 Inc 628,868 2.07
Sumitomo Mitsui Trust Holdings
6,400 Inc 207,116 0.68
Computers-Integrated Systems
40,000 Fujitsu Ltd 213,766 0.70
8,000 NTT Data Corp 398,239 131
Computers-Memory Devices
4,300 TDK Corp 285,120 0.94
Cosmetics & Toiletries
23,000 Lion Corp 371,478 1.22
3,100 Pola Orbis Holdings Inc 276,421 0.91
Diversified Banking Institutions
141,800 Mitsubishi UFJ Financial Group Inc 708,825 2.33
Electric Products-Miscellaneous
11,000 Brother Industries Ltd 191,707 0.63
50,000 Mitsubishi Electric Corp 634,618 2.09
Electric-Integrated
10,300 Chubu Electric Power Co Inc 149,437 0.49
11,400 Hokuriku Electric Power Co 138,431 0.46
18,300 Tohoku Electric Power Co Inc 238,156 0.78
Tokyo Electric Power Co Holdings
36,700 Inc 157,994 0.52
Electronic Component-Miscellaneous
13,100 Hoya Corp 523,507 1.72
Enterprise Software/Services
6,600 Oracle Corp Japan 371,656 1.22
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JAPANESE EQUITY FUND (continued)

Nominal  Security

Value % Net

JAPANESE EQUITY FUND (continued)

UsD Assets | Open Spot Currency Contracts (0.00%) (30 September 2015: 0.00%)

JAPAN 99.40% (30 September 2015: 89.87%) (continued)

Finance-Leasing Companies
40,500 ORIX Corp

Food-Baking
11,800 Yamazaki Baking Co Ltd
Forestry

27,700 Sumitomo Forestry Co Ltd
Gas-Distribution

90,000 Osaka Gas Co Ltd

46,000 Toho Gas Co Ltd

50,000 Tokyo Gas Co Ltd
Import/Export

44,900 ITOCHU Corp

56,200 Marubeni Corp

47,900 Mitsui & Co Ltd

Internet Content-Information/News

4,300 Mixi Inc

Investment Management/Advisory Service
46,100 Ichigo Inc

Machinery-General Industry

54,000 Mitsubishi Heavy Industries Ltd
47,000 Sumitomo Heavy Industries Ltd
Medical-Drugs

20,000 Daiichi Sankyo Co Ltd

6,400 Otsuka Holdings Co Ltd
9,100 Shionogi & Co Ltd
Non-Ferrous Metals

5,300 Mitsubishi Materials Corp

Property/Casualty Insurance

MS&AD Insurance Group Holdings

11,300 Inc
Recreational Vehicles
10,800 Yamaha Motor Co Ltd
Rental Auto/Equipment
14,800 Kanamoto Co Ltd
Retail-Home Furnishings
3,000 Nitori Holdings Co Ltd
Rubber-Tires
16,100 Bridgestone Corp
24,300 Sumitomo Rubber Industries Ltd
Semiconductor Equipment
5,700 Tokyo Electron Ltd
5,800 Ulvac Inc
Steel-Producers
11,100 JFE Holdings Inc
Nippon Steel & Sumitomo Metal
23,900 Corp
Telephone-Integrated
31,100 KDDI Corp
Nippon Telegraph & Telephone
15,294 Corp
10,100 SoftBank Group Corp
Toys

5,500 Bandai Namco Holdings Inc
Transport-Rail

3,600 Central Japan Railway Co
6,400 East Japan Railway Co
12,300 Hankyu Hanshin Holdings Inc
6,800 West Japan Railway Co

Transport-Truck
34,600 Senko Co Ltd

Open Ended Funds 2.10% (30 September 2015: 0.00%)

50,758 iShares MSCI Japan ETF

Settlement Buy Amount Sell Unrealised % Net
Date Bought Gain/Loss Assets
04/10/2016 USD 3,235 JPY (329,120) (22) (0.00)
592,199 1.95
Unrealised Loss on Open Spot
289,030 0.95 Currency Contracts (22) (0.00)
368,712 1.21 | Net Unrealised Loss on Open Spot
Currency Contracts (22) (0.00)
375,961 1.24
‘z‘gsl"igg (1)-‘7‘% Cash at Bank 256,631 0.84
! : Net Current Liabilities (712,150) (2.34)
ggg;zg (1)22 Net Assets Attributable to Holders
659’161 2'17 of Redeemable Participating Units
' ) at Mid Market Prices 30,391,839 100.00
% Total
154,688 051 Analysis of Total Assets Assets
203,023 0.67 | Transferable Securities and Money Market Instruments
admitted to an official stock exchange listing or traded on a
223,973 0.74 | regulated market 95.92
229,779 0.75 | Financial Derivative instruments dealt in or on a regulated
market 0.00
478,005 157
290,659 0.96 Other Assets 4.08
463,983 1.53 | Total Assets 100.00

143,718 0.47 e
exchange listing.

311,954 1.03

York Mellon.
215,904 0.71
378,184 1.24
357,761 1.18
590,495 1.94
365,059 1.20
500,756 1.65
171,914 0.56
160,494 0.53
486,420 1.60
958,746 3.15
698,367 2.30
651,910 2.15
167,376 0.55
613,153 2.02
575,110 1.89
422,396 1.39
419,797 1.38
240,380 0.79

637,520 2.10

Total Value of Transferable Securities at Mid

Market Prices (Cost: USD29,228,077)

30,847,380 101.50

All securities are transferable securities admitted to an official stock

The counterparty for the open spot currency contracts is the Bank of New
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PREFERRED SECURITIES FUND

Nominal Security Coupon Maturity Value % Net
Rate Date uUsb Assets
TRANSFERABLE SECURITIES 95.12% (30 September 2015: 95.19%)
AUSTRALIA 2.84% (30 September 2015: 3.05%)
Corporate Bond
13,000,000 Australia & New Zealand Banking Group Ltd 4.400% 19/05/2026 13,836,251 0.57
5,000,000 Australia & New Zealand Banking Group Ltd/United Kingdom 6.750% Perpetual 5,541,410 0.23
9,200,000 Macquarie Bank Ltd 4.875% 10/06/2025 9,751,591 0.41
11,500,000 Macquarie Bank Ltd/London 10.250% 20/06/2057 12,133,305 0.50
13,500,000 QBE Insurance Group Ltd 5.875% 17/06/2046 14,311,174 0.60
11,550,000 QBE Insurance Group Ltd 6.750% 02/12/2044 12,770,258 0.53
BELGIUM 0.68% (30 September 2015: 0.48%)
Corporate Bond
15,400,000 AG Insurance SA/NV 6.750% Perpetual 16,406,790 0.68
BERMUDA 1.13% (30 September 2015: 1.73%)
Corporate Bond
18,975,000 Catlin Insurance Co Ltd 7.249% Perpetual 14,939,018 0.62
5,000,000 Oil Insurance Ltd 3.820% Perpetual 4,050,000 0.17
Preferred Security
60,000 Arch Capital Group Ltd 5.250% Perpetual 1,495,200 0.06
107,149 RenaissanceRe Holdings Ltd 5.375% Perpetual 2,820,162 0.12
151,140 RenaissanceRe Holdings Ltd 6.080% Perpetual 3,823,842 0.16
CANADA 2.05% (30 September 2015: 0.38%)
Corporate Bond
18,000,000 Emera Inc 6.750% 15/06/2076 19,362,888 0.80
6,000,000 Great-West Life & Annuity Insurance Capital LP 6.625% 15/11/2034 6,900,402 0.29
22,000,000 Transcanada Trust 5.875% 15/08/2076 23,237,500 0.96
CAYMAN ISLANDS 2.24% (30 September 2015: 3.16%)
Preferred Security
45,857 Centaur Funding Corp 9.080% 21/04/2020 53,996,618 2.24
CHINA 0.00% (30 September 2015: 0.66%)
FRANCE 9.09% (30 September 2015: 8.43%)
Corporate Bond
10,000,000 AXA SA 1.433% Perpetual 7,135,000 0.30
4,000,000 AXA SA 6.379% Perpetual 4,383,280 0.18
7,800,000 AXA SA 8.600% 15/12/2030 10,950,810 0.45
17,000,000 BNP Paribas SA 4.375% 12/05/2026 17,686,460 0.74
8,200,000 BNP Paribas SA 7.195% Perpetual 9,245,500 0.38
6,200,000 BNP Paribas SA 7.375% Perpetual 6,231,000 0.26
32,700,000 BNP Paribas SA 7.625% Perpetual 33,599,250 1.39
7,950,000 BPCE SA 1.870% Perpetual 5,147,625 0.21
2,000,000 BPCE SA 5.150% 21/07/2024 2,123,890 0.09
4,000,000 BPCE SA 5.700% 22/10/2023 4,369,890 0.18
1,564,000 BPCE SA 6.750% Perpetual 1,596,562 0.07
3,947,000 BPCE SA 12.500% Perpetual 5,008,190 0.21
1,500,000 Credit Agricole SA 0.681% Perpetual 1,056,864 0.04
2,000,000 Credit Agricole SA 7.875% Perpetual 2,027,500 0.08
25,000,000 Credit Agricole SA 8.125% Perpetual 26,715,625 111
20,888,000 Credit Agricole SA 8.375% Perpetual 23,707,880 0.98
800,000 Societe Generale SA 1.604% Perpetual 752,000 0.03
15,000,000 Societe Generale SA 4.250% 14/04/2025 15,123,968 0.63
9,705,000 Societe Generale SA 5.625% 24/11/2045 10,884,216 0.45
2,200,000 Societe Generale SA 5.922% Perpetual 2,233,440 0.09
9,000,000 Societe Generale SA 7.375% Perpetual 8,865,000 0.37
9,500,000 Societe Generale SA 7.875% Perpetual 9,286,250 0.39
7,000,000 Societe Generale SA 8.000% Perpetual 7,052,500 0.29
4,000,000 Societe Generale SA 8.250% Perpetual 4,105,000 0.17
GERMANY 1.20% (30 September 2015: 2.74%)
Corporate Bond
1,500,000 Commerzbank AG 8.125% 19/09/2023 1,740,000 0.07
16,260,000 Dresdner Funding Trust | 8.151% 30/06/2031 19,515,471 0.81
Preferred Security
346,494 Deutsche Bank Contingent Capital Trust Il 6.550% Perpetual 7,702,562 0.32
GUERNSEY 0.00% (30 September 2015: 0.35%)
HONG KONG 0.13% (30 September 2015: 0.18%)
Corporate Bond
3,000,000 Hutchison Whampoa International 12 Ltd 6.000% Perpetual 3,067,500 0.13
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PREFERRED SECURITIES FUND (continued)

Nominal Security Coupon Maturity Value % Net
Rate Date uUsD Assets
IRELAND 1.12% (30 September 2015: 1.48%)
Corporate Bond
7,000,000 XLIT Ltd 4.450% 31/03/2025 7,143,101 0.30
20,000,000 XLIT Ltd 5.500% 31/03/2045 19,810,220 0.82
ITALY 0.35% (30 September 2015: 0.47%)
Corporate Bond
7,250,000 Enel SpA 8.750% 24/09/2073 8,509,687 0.35
JAPAN 3.22% (30 September 2015: 3.27%)
Corporate Bond
6,000,000 Dai-ichi Life Holdings Inc 5.100% Perpetual 6,600,600 0.27
715,000 Dai-ichi Life Holdings Inc 7.250% Perpetual 845,041 0.04
5,000,000 Fukoku Mutual Life Insurance Co 6.500% Perpetual 5,900,000 0.24
10,000,000 Meiji Yasuda Life Insurance Co 5.200% 20/10/2045 11,293,150 0.47
9,500,000 Mitsui Sumitomo Insurance Co Ltd 7.000% 15/03/2072 11,435,625 0.48
5,000,000 Nippon Life Insurance Co 4.700% 20/01/2046 5,424,917 0.22
10,000,000 Nippon Life Insurance Co 5.100% 16/10/2044 10,962,500 0.45
19,400,000 Sompo Japan Nipponkoa Insurance Inc 5.325% 28/03/2073 21,776,500 0.90
3,000,000 Sumitomo Life Insurance Co 6.500% 20/09/2073 3,588,750 0.15
NETHERLANDS 5.27% (30 September 2015: 6.98%)
Corporate Bond
5,000,000 ABN AMRO Bank NV 4.750% 28/07/2025 5,283,060 0.22
11,000,000 ABN AMRO Bank NV 6.250% 13/09/2022 11,450,494 0.47
4,977,200 Aegon NV 1.428% Perpetual 3,310,853 0.14
6,000,000 Cooperatieve Rabobank UA 4.375% 04/08/2025 6,357,534 0.27
3,320,000 Cooperatieve Rabobank UA 8.400% Perpetual 3,464,586 0.14
62,205,000 Cooperatieve Rabobank UA 11.000% Perpetual 75,563,524 3.14
5,000,000 ING Bank NV 4.125% 21/11/2023 5,135,185 0.21
4,600,000 ING Groep NV 6.500% Perpetual 4,502,250 0.19
3,200,000 Koninklijke KPN NV 7.000% 28/03/2073 3,520,000 0.15
Preferred Security
165,369 Aegon NV 6.375% Perpetual 4,208,641 0.17
14,076 Aegon NV 6.500% Perpetual 362,457 0.01
7,531 Aegon NV 8.000% 15/02/2042 201,755 0.01
82,994 ING Groep NV 6.125% Perpetual 2,121,327 0.09
600 ING Groep NV 6.200% Perpetual 15,342 0.00
51,961 ING Groep NV 7.200% Perpetual 1,344,751 0.06
NEW ZEALAND 0.00% (30 September 2015: 0.24%)
NORWAY 0.05% (30 September 2015: 0.07%)
Corporate Bond
2,000,000 DNB Bank ASA 1.125% Perpetual 1,165,000 0.05
SPAIN 1.13% (30 September 2015: 0.00%)
Corporate Bond
12,200,000 Banco Bilbao Vizcaya Argentaria SA 8.875% Perpetual 14,531,048 0.60
10,400,000 Banco Bilbao Vizcaya Argentaria SA 9.000% Perpetual 10,770,500 0.45
2,000,000 Banco Santander SA 6.375% Perpetual 1,829,964 0.08
SWEDEN 3.76% (30 September 2015: 0.79%)
Corporate Bond
200,000 Nordea Bank AB 5.250% Perpetual 193,125 0.01
16,545,000 Nordea Bank AB 5.500% Perpetual 16,358,869 0.68
36,655,000 Nordea Bank AB 6.125% Perpetual 35,921,900 1.49
5,570,000 Skandinaviska Enskilda Banken AB 5.750% Perpetual 5,554,315 0.23
28,121,000 Svenska Handelsbanken AB 5.250% Perpetual 27,857,365 1.15
4,800,000 Swedbank AB 5.500% Perpetual 4,833,000 0.20
SWITZERLAND 5.86% (30 September 2015: 6.56%)
Corporate Bond
3,000,000 Cloverie Plc for Zurich Insurance Co Ltd 5.625% 24/06/2046 3,250,242 0.13
17,400,000 Credit Suisse AG 6.500% 08/08/2023 18,976,875 0.79
21,800,000 Credit Suisse Group AG 6.250% Perpetual 20,887,191 0.86
13,000,000 Credit Suisse Group AG 7.500% Perpetual 13,379,470 0.56
11,500,000 Demeter Investments BV for Swiss Re Ltd 5.625% 15/08/2052 11,992,499 0.50
8,000,000 Demeter Investments BV for Swiss Re Ltd 5.750% 15/08/2050 8,438,080 0.35
5,000,000 UBS AG 4.750% 22/05/2023 5,112,940 0.21
20,600,000 UBS Group AG 6.875% Perpetual 20,525,349 0.86
3,000,000 UBS Group AG 7.000% Perpetual 3,193,077 0.13
36,200,000 Willow No 2 Ireland Plc for Zurich Insurance Co Ltd 4.250% 01/10/2045 35,457,429 1.47
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UNITED KINGDOM 15.49% (30 September 2015: 10.33%)
Corporate Bond

8,000,000 Aon Corp 8.205% 01/01/2027 10,580,000 0.44
7,700,000 Aviva Plc 8.250% Perpetual 8,209,047 0.34
2,300,000 Barclays Bank Plc 7.750% 10/04/2023 2,417,875 0.10
14,986,000 Barclays Bank Plc 10.179% 12/06/2021 19,201,607 0.80
17,095,000 Barclays Bank Plc 14.000% Perpetual 27,809,275 1.15
16,507,000 Barclays Plc 6.625% Perpetual 15,299,926 0.64
9,500,000 Barclays Plc 7.875% Perpetual 9,451,645 0.39
13,600,000 Barclays Plc 8.250% Perpetual 13,761,500 0.57
20,000,000 Friends Life Holdings Plc 7.875% Perpetual 21,798,760 0.90
2,000,000 HSBC Bank Plc 1.188% Perpetual 1,368,900 0.06
3,000,000 HSBC Bank Plc 1.500% Perpetual 2,067,000 0.08
32,389,000 HSBC Capital Funding Dollarl LP 10.176% Perpetual 49,176,866 2.04
12,600,000 HSBC Holdings Plc 6.875% Perpetual 13,320,556 0.55
13,500,000 Lloyds Banking Group Plc 6.413% Perpetual 15,052,500 0.62
33,658,000 Lloyds Banking Group Plc 7.500% Perpetual 34,793,957 1.44
14,500,000 Prudential Plc 7.750% Perpetual 14,839,590 0.62
4,320,000 RBS Capital Trust B 6.800% Perpetual 4,331,016 0.18
10,000,000 Royal Bank of Scotland Group Plc 3.875% 12/09/2023 9,922,980 0.41
7,500,000 Royal Bank of Scotland Group Plc 4.800% 05/04/2026 7,788,889 0.32
5,000,000 Royal Bank of Scotland Group Plc 5.500% Perpetual 5,361,211 0.22
24,300,000 Royal Bank of Scotland Group Plc 7.500% Perpetual 22,441,050 0.93
500,000 Royal Bank of Scotland Group Plc 7.640% Perpetual 490,000 0.02
1,000,000 Royal Bank of Scotland Group Plc 8.000% Perpetual 947,500 0.04
14,500,000 Royal Bank of Scotland Group Plc 8.625% Perpetual 14,464,214 0.60
2,000,000 Royal Bank of Scotland Plc/The 9.500% 16/03/2022 2,065,306 0.09
5,000,000 Standard Chartered Plc 4.300% 19/02/2027 5,020,975 0.21
13,300,000 Standard Chartered Plc 5.700% 26/03/2044 14,451,328 0.60
400,000 Standard Chartered Plc 6.409% Perpetual 386,500 0.02
8,000,000 Standard Chartered Plc 6.500% Perpetual 7,541,200 0.31
11,700,000 Standard Chartered Plc 7.014% Perpetual 13,045,500 0.54
Preferred Security
48,816 Barclays Bank Plc 7.100% Perpetual 1,250,178 0.05
9,152 Barclays Bank Plc 8.125% Perpetual 236,945 0.01
80,564 HSBC Holdings Plc 8.000% Perpetual 2,101,109 0.09
45,203 Prudential Plc 6.500% Perpetual 1,210,084 0.05
22,856 Prudential Plc 6.750% Perpetual 596,999 0.03
24,211 Royal Bank of Scotland Group Plc 5.750% Perpetual 607,212 0.03

UNITED STATES 39.51% (30 September 2015: 43.84%)
Corporate Bond

3,423,000 ACE Capital Trust Il 9.700% 01/04/2030 5,177,287 0.22
13,360,000 Allstate Corp/The 5.750% 15/08/2053 14,370,350 0.60
5,700,000 Allstate Corp/The 6.500% 15/05/2057 6,655,320 0.28
750,000 American International Group Inc 6.250% 15/03/2087 789,375 0.03
26,984,000 American International Group Inc 8.175% 15/05/2058 36,139,671 1.50
25,287,000 BNSF Funding Trust | 6.613% 15/12/2055 29,241,381 1.21
12,491,000 Central Fidelity Capital Trust | 1.680% 15/04/2027 10,898,397 0.45
20,829,000 Chase Capital Il 1.257% 01/02/2027 18,355,556 0.76
10,000,000 Chase Capital Il 1.392% 01/03/2027 8,812,500 0.37
12,605,000 Chase Capital VI 1.382% 01/08/2028 11,108,156 0.46
26,585,000 Chubb Corp/The 6.375% 29/03/2067 25,295,627 1.05
7,700,000 Citigroup Capital Il 7.625% 01/12/2036 9,873,071 0.41
7,000,000 Corestates Capital Il 1.330% 15/01/2027 6,107,500 0.25
19,131,000 Corestates Capital 1l 1.387% 15/02/2027 16,691,797 0.69
6,630,000 Countrywide Capital Il 8.050% 15/06/2027 8,480,539 0.35
31,925,000 Enterprise Products Operating LLC 7.034% 15/01/2068 33,755,324 1.40
10,089,000 Everest Reinsurance Holdings Inc 6.600% 15/05/2037 8,247,758 0.34
19,000,000 First Chicago NBD Institutional Capital | 1.310% 01/02/2027 16,743,750 0.70
7,061,000 First Maryland Capital | 1.680% 15/01/2027 6,143,070 0.26
500,000 First Union Capital Il 7.950% 15/11/2029 647,695 0.03
3,000,000 Glen Meadow Pass-Through Trust 6.505% 12/02/2067 2,317,500 0.10
2,902,000 Hartford Financial Services Group Inc/The 8.125% 15/06/2038 3,170,435 0.13
10,080,000 Integrys Holding Inc 6.110% 01/12/2066 8,517,888 0.35
5,000,000 JPMorgan Chase & Co 4.250% 01/10/2027 5,405,248 0.23
3,000,000 KeyCorp Capital | 1.586% 01/07/2028 2,524,290 0.11
8,200,000 KeyCorp Capital Ill 7.750% 15/07/2029 9,778,869 0.40
13,000,000 Liberty Mutual Group Inc 7.000% 15/03/2037 11,147,500 0.46
25,077,000 Liberty Mutual Group Inc 7.800% 15/03/2037 29,402,783 1.22
11,600,000 Lincoln National Corp 3.162% 17/05/2066 9,084,192 0.38
21,412,000 Lincoln National Corp 6.050% 20/04/2067 16,540,770 0.69
16,750,000 MetLife Capital Trust IV 7.875% 15/12/2037 21,098,266 0.87
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UNITED STATES 39.51% (30 September 2015: 43.84%) (continued)

Corporate Bond (continued)
32,675,000 MetLife Capital Trust X 9.250% 08/04/2038 46,316,813 1.92
12,070,000 MetLife Inc 6.400% 15/12/2036 13,417,012 0.56
6,700,000 MetLife Inc 10.750% 01/08/2039 10,754,170 0.45
9,000,000 National Rural Utilities Cooperative Finance Corp 5.250% 20/04/2046 9,734,513 0.40
16,650,000 Nationwide Financial Services Inc 6.750% 15/05/2037 17,773,875 0.74
9,159,000 NextEra Energy Capital Holdings Inc 2.913% 01/10/2066 7,473,744 0.31
4,126,000 NextEra Energy Capital Holdings Inc 6.650% 15/06/2067 3,463,777 0.15
1,500,000 NextEra Energy Capital Holdings Inc 7.300% 01/09/2067 1,492,995 0.06
8,305,000 NTC Capital | 1.200% 15/01/2027 7,214,969 0.30
241,000 NTC Capital Il 1.270% 15/04/2027 209,369 0.01
3,380,000 PartnerRe Finance Il Inc 6.440% 01/12/2066 3,168,750 0.13
6,900,000 PPL Capital Funding Inc 6.700% 30/03/2067 6,122,059 0.25
19,085,000 Provident Financing Trust | 7.405% 15/03/2038 21,661,475 0.90
7,400,000 Prudential Financial Inc 5.200% 15/03/2044 7,632,508 0.32
30,400,000 Prudential Financial Inc 5.625% 15/06/2043 32,833,520 1.36
2,250,000 Prudential Financial Inc 5.875% 15/09/2042 2,458,688 0.10
1,328,000 Prudential Financial Inc 8.875% 15/06/2038 1,477,400 0.06
20,401,000 Reinsurance Group of America Inc 3.515% 15/12/2065 15,810,775 0.66
6,000,000 Stanley Black & Decker Inc 5.750% 15/12/2053 6,442,500 0.27
15,000,000 SunTrust Capital | 1.490% 15/05/2027 12,618,750 0.52
22,429,000 SunTrust Capital Il 1.500% 15/03/2028 18,868,396 0.78
34,085,000 Voya Financial Inc 5.650% 15/05/2053 34,127,606 141
17,522,000 Wachovia Capital Trust Il 1.180% 15/01/2027 15,287,945 0.63
2,691,000 WEC Energy Group Inc 6.250% 15/05/2067 2,337,806 0.10
14,147,000 XLIT Ltd 6.500% Perpetual 10,643,637 0.44

Preferred Security
114,315 Affiliated Managers Group Inc 6.375% 15/08/2042 2,995,053 0.13
354,373 Aflac Inc 5.500% 15/09/2052 9,390,885 0.39
123,032 American Financial Group Inc/OH 5.750% 25/08/2042 3,172,995 0.13
12,500 American Financial Group Inc/OH 6.000% 15/11/2055 335,625 0.01
66,023 American Financial Group Inc/OH 6.250% 30/09/2054 1,785,262 0.08
2,910 American Financial Group Inc/OH 6.375% 12/06/2042 75,980 0.00
493,236 Arch Capital Group Ltd 6.750% Perpetual 12,641,639 0.52
231,244 Aspen Insurance Holdings Ltd 7.250% Perpetual 5,986,907 0.25
399,494 Axis Capital Holdings Ltd 5.500% Perpetual 10,610,561 0.44
197,531 Axis Capital Holdings Ltd 6.875% Perpetual 5,092,349 0.21
229,361 Comcast Corp 5.000% 15/12/2061 6,123,939 0.25
90,498 Delphi Financial Group Inc 7.376% 15/05/2037 2,058,829 0.08
330,000 Dominion Resources Inc/VA 5.250% 30/07/2076 8,398,500 0.35
151,005 DTE Energy Co 6.500% 01/12/2061 3,870,258 0.16
563,924 Duke Energy Corp 5.125% 15/01/2073 14,876,315 0.62
133,884 Entergy Arkansas Inc 4.750% 01/06/2063 3,450,191 0.14
66,900 Entergy Arkansas Inc 4.875% 01/09/2066 1,666,479 0.07
150,421 Entergy Arkansas Inc 4.900% 01/12/2052 3,859,803 0.16
81,100 Entergy Louisiana LLC 4.700% 01/06/2063 2,098,057 0.09
211,641 Entergy Mississippi Inc 6.000% 01/05/2051 5,354,517 0.22
67,226 Entergy New Orleans Inc 5.000% 01/12/2052 1,794,262 0.08
8,190 Entergy Texas Inc 5.625% 01/06/2064 228,829 0.01
68,511 General Electric Co 4.700% 16/05/2053 1,781,286 0.07
712,673 General Electric Co 4.875% 29/01/2053 18,771,807 0.78
242,711 General Electric Co 4.875% 15/10/2052 6,281,360 0.26
482,508 Hartford Financial Services Group Inc/The 7.875% 15/04/2042 15,247,253 0.63
4,612 ING Groep NV 6.375% Perpetual 118,113 0.01
96,267 Integrys Holding Inc 6.000% 01/08/2073 2,670,716 0.11
140,724 NextEra Energy Capital Holdings Inc 5.000% 15/01/2073 3,603,942 0.15
47,772 NextEra Energy Capital Holdings Inc 5.125% 15/11/2072 1,224,874 0.05
76,929 NextEra Energy Capital Holdings Inc 5.625% 15/06/2072 1,981,691 0.08
374,600 NextEra Energy Capital Holdings Inc 5.700% 01/03/2072 9,619,728 0.40
22,500 Protective Life Corp 6.000% 01/09/2042 580,725 0.02
164,798 Protective Life Corp 6.250% 15/05/2042 4,258,380 0.18
16,700 Qwest Corp 6.125% 01/06/2053 423,846 0.02
105,000 Qwest Corp 6.875% 01/10/2054 2,835,000 0.12
207,402 Qwest Corp 7.000% 01/04/2052 5,321,935 0.22
197,836 Qwest Corp 7.000% 01/07/2052 5,195,174 0.22
69,316 Qwest Corp 7.500% 15/09/2051 1,780,728 0.07
121,002 Raymond James Financial Inc 6.900% 15/03/2042 3,121,852 0.13
43,429 Reinsurance Group of America Inc 6.200% 15/09/2042 1,256,835 0.05
98,171 Senior Housing Properties Trust 5.625% 01/08/2042 2,526,922 0.10
51,488 Senior Housing Properties Trust 6.250% 01/02/2046 1,363,917 0.06
100,000 Southern Co/The 5.250% 01/10/2076 2,511,000 0.10
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UNITED STATES 39.51% (30 September 2015: 43.84%) (continued)

Preferred Security (continued)
121,044 Southern Co/The 6.250% 15/10/2075 3,339,604 0.14
448,077 Stanley Black & Decker Inc 5.750% 25/07/2052 11,623,117 0.48
2,772 Telephone & Data Systems Inc 5.875% 01/12/2061 69,688 0.01
122,593 Torchmark Corp 5.875% 15/12/2052 3,231,551 0.13
9,733 United States Cellular Corp 7.250% 01/12/2064 262,694 0.01
9,751 United States Cellular Corp 7.250% 01/12/2063 259,620 0.01
201,355 Ventas Realty LP / Ventas Capital Corp 5.450% 15/03/2043 5,575,520 0.23
603,446 Verizon Communications Inc 5.900% 15/02/2054 16,920,626 0.70
421,833 WR Berkley Corp 5.625% 30/04/2053 10,955,003 0.45

UNLISTED 0.00% (30 September 2015: 0.04%)

FRANCE 0.00% (30 September 2015: 0.04%)
Total Value of Transferable Securities at Mid Market Prices (Cost: USD2,259,037,926) 2,292,905,589 95.12
Interest Receivable on Transferable Securities 27,715,642 1.15
Total Value of Transferable Securities 2,320,621,231 96.27
Open Forward Foreign Currency Exchange Contracts (0.09%) (30 September 2015: 0.06%)
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
17/10/2016 CHF 67,080 uUsD (69,377) (65) (0.00)
17/10/2016 CHF 1,436 uUsD (1,478) 6 0.00
17/10/2016 CHF 50,085 UsD (51,712) 40 0.00
17/10/2016 CHF 11,711 usb (12,055) 46 0.00
17/10/2016 CHF 21,600 uUsD (22,253) 66 0.00
17/10/2016 CHF 344,528 UsD (354,642) 1,350 0.00
17/10/2016 CHF 568,159 usb (585,317) 1,748 0.00
17/10/2016 CHF 150,000 usb (153,218) 1,774 0.00
17/10/2016 CHF 300,000 UsD (308,064) 1,919 0.00
17/10/2016 CHF 2,540,290 uUsD (2,614,863) 9,954 0.00
17/10/2016 EUR 260,236,914 USD (293,725,761) (2,504,480) (0.11)
17/10/2016 EUR 79,201,186 USD (89,393,270) (762,220) (0.03)
17/10/2016 EUR 23,985,623 USD (27,072,237) (230,834) (0.01)
17/10/2016 EUR 4,572,302 uUsD (5,160,693) (44,003) (0.00)
17/10/2016 EUR 7,193,518 UsD (8,089,874) (39,880) (0.00)
17/10/2016 EUR 2,552,003 uUsD (2,880,423) (24,573) (0.00)
17/10/2016 EUR 759,875 usD (857,664) (7,317) (0.00)
17/10/2016 EUR 1,117,568 UsD (1,256,823) (6,196) (0.00)
17/10/2016 EUR 801,690 UsD (901,982) (4,840) (0.00)
17/10/2016 EUR 683,206 uUsD (768,518) (3,968) (0.00)
17/10/2016 EUR 901,702 UsD (1,011,867) (2,806) (0.00)
17/10/2016 EUR 574,937 UsD (646,100) (2,709) (0.00)
17/10/2016 EUR 1,119,302 uUsD (1,255,242) (2,673) (0.00)
17/10/2016 EUR 449,677 UsD (505,798) (2,581) (0.00)
17/10/2016 EUR 403,291 UsD (453,743) (2,435) (0.00)
17/10/2016 EUR 231,790 uUsD (261,619) (2,232) (0.00)
17/10/2016 EUR 441,827 UsD (495,807) (1,375) (0.00)
17/10/2016 EUR 830,928 UsD (930,764) (904) (0.00)
17/10/2016 EUR 84,936 uUsD (95,867) (818) (0.00)
17/10/2016 EUR 307,212 UsD (344,523) (734) (0.00)
17/10/2016 EUR 107,580 UsD (121,081) (692) (0.00)
17/10/2016 EUR 84,661 UsD (95,227) (486) (0.00)
17/10/2016 EUR 78,600 UsD (88,435) 477) (0.00)
17/10/2016 EUR 44,711 UsD (50,465) (430) (0.00)
17/10/2016 EUR 47,681 UsD (53,665) (307) (0.00)
17/10/2016 EUR 40,108 usD (45,125) (242) (0.00)
17/10/2016 EUR 36,167 UsD (40,683) (210) (0.00)
17/10/2016 EUR 35,114 UsD (39,489) (195) (0.00)
17/10/2016 EUR 26,505 UsD (29,831) (170) (0.00)
17/10/2016 EUR 24,931 UsD (28,043) (143) (0.00)
17/10/2016 EUR 21,713 UsD (24,400) (102) (0.00)
17/10/2016 EUR 21,417 usb (24,018) (51) (0.00)
17/10/2016 EUR 10,417 usb (11,668) (11) (0.00)
17/10/2016 EUR 1,276 uUsD (1,434) (6) (0.00)
17/10/2016 EUR 3,181 UsD (3,556) 4 0.00
17/10/2016 EUR 45,171 UsD (50,491) 58 0.00
17/10/2016 EUR 129,018 uUsD (143,991) 388 0.00
17/10/2016 EUR 160,895 UsD (179,568) 484 0.00
17/10/2016 EUR 460,766 uUsD (515,038) 588 0.00
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Settlement Buy Amount Sell Amount Unrealised % Net
Date (continued) Bought (continued) Sold Gain/Loss Assets
(continued) (continued) (continued)  (continued) (continued)
17/10/2016 GBP 51,553,948 USD (68,592,219) (1,724,901) (0.07)
17/10/2016 GBP 5,570,422 UsD  (7,411,413) (186,376) (0.01)
17/10/2016 GBP 878,549 uUsb (1,168,908) (29,398) (0.00)
17/10/2016 GBP 98,134 usD (130,567) (3,284) (0.00)
17/10/2016 GBP 116,665 usD (154,205) (2,887) (0.00)
17/10/2016 GBP 88,518 uUsb (117,009) (2,199) (0.00)
17/10/2016 GBP 782,362 USD  (1,016,661) (1,910) (0.00)
17/10/2016 GBP 26,720 usD (35,562) (905) (0.00)
17/10/2016 GBP 23,068 uUsb (30,692) (772) (0.00)
17/10/2016 GBP 46,156 usD (60,417) (551) (0.00)
17/10/2016 GBP 159,690 usD (207,497) (373) (0.00)
17/10/2016 GBP 142,065 uUsb (184,610) (347) (0.00)
17/10/2016 GBP 27,998 UsD (36,426) (112) (0.00)
17/10/2016 GBP 5,456 uUsD (7,082) (6) (0.00)
17/10/2016 GBP 222,393 uUsbD (288,455) 3) (0.00)
17/10/2016 GBP 39,577 uUsb (51,212) 120 0.00
17/10/2016 JPY 19,315,787 uUsb (189,366) 1,900 0.00
17/10/2016 JPY 4,242,972,586 USD  (41,596,811) 417,334 0.02
17/10/2016 JPY 22,616,843,796 USD (221,728,650) 2,224,569 0.09
17/10/2016 usD 1,906,449 JPY (194,461,987) (19,124) (0.00)
17/10/2016 usb 363,286 JPY  (37,055,935) (3.644) (0.00)
17/10/2016 usD 1,519 JPY (154,940) (15) (0.00)
17/10/2016 usD 82 CHF (80) 0) (0.00)
17/10/2016 usb 144,320 GBP (111,268) 2 0.00
17/10/2016 usD 1,227 EUR (1,090) 7 0.00
17/10/2016 usD 3,556 GBP (2,724) 23 0.00
17/10/2016 usb 5,692 EUR (5,060) 29 0.00
17/10/2016 usD 5,902 EUR (5,247) 30 0.00
17/10/2016 usD 17,748 EUR (15,816) 49 0.00
17/10/2016 usD 12,985 EUR (11,504) 111 0.00
17/10/2016 usb 27,682 JPY (2,781,999) 134 0.00
17/10/2016 usD 27,249 EUR (24,225) 139 0.00
17/10/2016 usb 63,986 EUR (56,870) 345 0.00
17/10/2016 usb 184,610 GBP (142,065) 347 0.00
17/10/2016 usD 18,703 GBP (14,082) 437 0.00
17/10/2016 usD 147,911 EUR (131,461) 798 0.00
17/10/2016 usD 471,619 EUR (419,759) 1,883 0.00
17/10/2016 uUsD 1,053,639 EUR (938,947) 2,899 0.00
17/10/2016 usb 21,571,358 EUR  (19,213,702) 70,031 0.00
17/10/2016 usb 29,210,856 GBP  (22,016,850) 654,212 0.03
Unrealised Gain on Forward Foreign Currency Exchange Contracts 3,393,824 0.14
Unrealised Loss on Forward Foreign Currency Exchange Contracts (5,627,972) (0.23)
Net Unrealised Loss on Forward Foreign Currency Exchange Contracts (2,234,148) (0.09)
Open Spot Currency Contracts 0.00% (30 September 2015: (0.00%))

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
03/10/2016 EUR 938,947 uUsD (1,053,029) (2,934) (0.00)
03/10/2016 EUR 15,816 UsD (17,738) (50) (0.00)
03/10/2016 uUsD 22,236 CHF (21,600) (65) (0.00)
03/10/2016 uUsD 207,446 GBP (159,690) 375 0.00
04/10/2016 GBP 142,065 UsD (184,564) (348) (0.00)
04/10/2016 uUsD 584,917 CHF (568,159) (1,676) (0.00)
04/10/2016 usD 184,564 GBP (142,065) 348 0.00
04/10/2016 usb 495,531 EUR (441,827) 1,403 0.00
04/10/2016 uUsD 1,016,405 GBP (782,362) 1,917 0.00
04/10/2016 usD 1,011,304 EUR (901,702) 2,863 0.00
Unrealised Gains on Open Spot Currency Contracts 6,906 0.00
Unrealised Loss on Open Spot Currency Contracts (5,073) (0.00)
Net Unrealised Gain on Open Spot Currency Contracts 1,833 0.00
Cash at Bank 135,154,790 5.61
Net Current Liabilities (42,959,752) (1.79)
Net Assets Attributable to Holders of Redeemable Participating Units at Mid Market Prices 2,410,583,954 100.00
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AS AT 30 SEPTEMBER 2016 (continued)

PREFERRED SECURITIES FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instruments admitted to an official stock exchange listing or traded on a regulated market 92.54
Financial Derivative instruments dealt in or on a regulated market (0.09)
Other Assets 7.55
Total Assets 100.00

All securities are transferable securities admitted to an official stock exchange listing.
The counterparty for the forward foreign currency exchange contracts is State Street Global Markets.

The counterparty for the open spot currency contracts is State Street Global Markets.
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U.S. EQUITY FUND

Nominal  Security Value % Net
usb Assets

TRANSFERABLE SECURITIES 98.95% (30 September 2015: 98.24%)

IRELAND 2.63% (30 September 2015: 2.89%)

Computer Services

25,320 Accenture Plc 3,079,925 2.63

UNITED STATES 96.32% (30 September 2015: 95.35%)

Aerospace/Defense

7,060 Northrop Grumman Corp 1,508,087 1.29

Apparel Manufacturers

12,220 Michael Kors Holdings Ltd 572,751 0.49

Applications Software

42,890 Microsoft Corp 2,461,886 2.10

Beverages-Non-Alcoholic

16,390 Dr Pepper Snapple Group Inc 1,486,901 1.27

Building Production-Wood

38,770 Masco Corp 1,326,709 1.13

Broadcast Service/Program

26,590 Scripps Networks Interactive Inc 1,700,165 145

Cable TV

32,890 Comcast Corp 2,178,963 1.86

Chemicals-Diversified

14,320 Dow Chemical Co/The 740,774 0.63

6,200 LyondellBasell Industries NV 498,914 0.43

Commercial Service-Finance

12,980 Equifax Inc 1,730,623 1.48

3,700 MarketAxess Holdings Inc 614,718 0.52

8,550 Total System Services Inc 399,456 0.34

Computer Services

International Business Machines

2,550 Corp 403,181 0.34

Computers

31,380 Apple Inc 3,520,208 3.00

27,730 HP Inc 426,765 0.37

Decision Support Software

8,460 MSCI Inc 706,579 0.60

Diversified Banking Institutions

102,430 Bank of America Corp 1,552,839 1.33

63,020 JPMorgan Chase & Co 4,137,263 3.53

Diversified Manufacturing Operations

15,410 lllinois Tool Works Inc 1,834,406 1.56

18,830 Ingersoll-Rand Plc 1,263,493 1.08

E-Commerce/Products

2,810 Amazon.com Inc 2,329,630 1.99

13,940 eBay Inc 450,262 0.38

Electric-Integrated

39,910 Exelon Corp 1,328,604 1.13

Electronic Component-Semiconductor

27,110 NVIDIA Corp 1,827,214 1.56

9,590 Texas Instruments Inc 669,766 0.57

Electronic Design Automation

22,600 Synopsys Inc 1,335,208 1.14

Electronics-Military

10,310 L-3 Communications Holdings Inc 1,554,233 1.33

Engineering/Research & Development Services

20,070 Jacobs Engineering Group Inc 1,042,837 0.89

Enterprise Software/Services

45,830 CA Inc 1,504,599 1.28

Finance-Consumer Loans

22,830 Navient Corp 326,697 0.28

Food-Confectionery

2,710 JM Smucker Co/The 365,227 0.31

Food-Meat Products

19,367 Tyson Foods Inc 1,449,233 1.24

Food-Miscellaneous/Diversified

8,880 Ingredion Inc 1,169,762 1.00

Gas-Distribution

75,950 CenterPoint Energy Inc 1,790,901 1.53

Gold Mining

9,080 Newmont Mining Corp 354,574 0.30

U.S. EQUITY FUND (continued)

Nominal  Security

Value
uUsbD

% Net
Assets

Internet Content-Entertainment
14,570 Facebook Inc
Internet Infrastr Sftwr

6,620 F5 Networks Inc
Life/Health Insurance

39,010 Aflac Inc

11,520 Prudential Financial Inc
Medical Products

31,650 Baxter International Inc
26,730 Johnson & Johnson
Medical-Biomedical/Genetics
17,750 Amgen Inc

1,420 Biogen Inc
Medical-Drugs

17,210 AbbVie Inc

111,800 Pfizer Inc
Medical-Health Maintenance Organization
12,020 Aetna Inc

10,450 Anthem Inc

18,380 UnitedHealth Group Inc

Medical-Hospitals

6,820 HCA Holdings Inc
Networking Products

117,430 Cisco Systems Inc
Non-Hazardous Waste Disposal
36,930 Waste Management Inc
Oil Company-Integrated

38,700 Exxon Mobil Corp
30,450 Murphy Oil Corp

Oil Refining & Marketing

5,670 Tesoro Corp

Oil & Gas Dirilling

35,180 Diamond Offshore Dirilling Inc
34,550 Transocean Ltd
Property/Casualty Insurance

4,010 Travelers Cos Inc/The
Reinsurance

7,610 Berkshire Hathaway Inc
3,290 Everest Re Group Ltd

Reits-Office Property

19,870 Corporate Office Properties Trust
Reits-Regional Malls

7,630 Simon Property Group Inc
Reits-Shopping Centers

15,420 Regency Centers Corp
REITS-Single Tenant

6,750 Realty Income Corp
Retail-Apparel/Shoe

4,320 PVH Corp
Retail-Building Products

21,440 Lowe's Cos Inc
Retail-Discount

5,820 Dollar General Corp
8,620 Target Corp

41,340 Wal-Mart Stores Inc
Retail-Drug Store

11,590 CVS Health Corp
Retail-Restaurants

24,745 Darden Restaurants Inc
9,450 McDonald's Corp
Steel-Producers

30,330 Nucor Corp

Super-Regional Banks-US
35,480 Fifth Third Bancorp
47,960 SunTrust Banks Inc
Telephone-Integrated

18,190 AT&T Inc

14,600 Verizon Communications Inc
Tobacco

29,400 Altria Group Inc

UNITED STATES 96.32% (30 September 2015: 95.35%) (continued)

1,866,271
816,908

2,791,556
921,254

1,485,018
3,134,627

2,936,737
434,208

1,081,132
3,725,176

1,382,661
1,305,518
2,542,323

513,273
3,686,128
2,336,561

3,346,002
923,549

439,822

626,908
367,266

456,619

1,092,720
626,416

568,083
1,583,835
1,200,601
456,300
460,771
1,543,894
403,443
583,746
2,923,978
1,037,884

1,500,289
1,084,766

1,481,924

718,115
2,069,474

740,879
760,952

1,846,908

1.59

0.70

2.38
0.79

1.27
2.67

2.51
0.37

0.92
3.18

1.18
1.11
2.17
0.44
3.15
1.99

2.85
0.79

0.38

0.54
0.31

0.39

0.93
0.54

0.48
1.35
1.02
0.39
0.39
1.32
0.34
0.50
2.50
0.89

1.28
0.93

1.26

0.61
1.77

0.63
0.65

1.58
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U.S. EQUITY FUND (continued)

% Net
Assets

Value
uUsbD

Nominal  Security

UNITED STATES 96.32% (30 September 2015: 95.35%) (continued)
Tools-Hand Held

8,880 Stanley Black & Decker Inc 1,080,962 0.92
Web Portals/ISP

4,150 Alphabet Inc 'A' 3,330,956 2.84
2,702 Alphabet Inc 'C' 2,094,077 1.79
Total Value of Transferable Securities at

Mid Market Prices (Cost: USD104,892,482) 115,953,843 98.95

Open Spot Currency Contracts (0.00%) (30 September 2015: (0.00%))

Settlement Buy Amount Sell Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets

03/10/2016 GBP 19,894 USD (25,931) (135) (0.00)

04/10/2016 GBP 68,766 USD (89,497) (328) (0.00)

Unrealised Loss on Open Spot

Currency Contracts (463) (0.00)

Net Unrealised Loss on Open Spot

Currency Contracts (463) (0.00)

Cash at Bank 1,118,720 0.95

Net Current Assets 110,751 0.10

Net Assets Attributable to Holders

of Redeemable Participating Units

at Mid Market Prices 117,182,851 100.00
% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market Instruments

admitted to an official stock exchange listing or traded on a

regulated market 98.22

Financial Derivative instruments dealt in or on a regulated

market 0.00

Other Assets 1.78

Total Assets 100.00

All securities are transferable securities admitted to an official stock
exchange listing.

The counterparty for the open spot currency contracts is the Bank of New
York Mellon.
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HIGH YIELD FUND

Nominal Security Coupon Maturity Value % Net
Rate Date uUsD Assets

TRANSFERABLE SECURITIES 92.38% (30 September 2015: 95.56%)

AUSTRALIA 0.96% (30 September 2015: 1.02%)

Corporate Bond
110,000 BlueScope Steel Finance Ltd/BlueScope Steel Finance USA LLC 6.500% 15/05/2021 116,737 0.09
535,000 FMG Resources August 2006 Pty Ltd 6.875% 01/04/2022 553,725 0.40
120,000 FMG Resources August 2006 Pty Ltd 9.750% 01/03/2022 139,800 0.10
500,000 St Barbara Ltd 8.875% 15/04/2018 517,500 0.37

BRAZIL 1.35% (30 September 2015: 0.21%)

Corporate Bond
285,000 JBS USA LUX SA / JBS USA Finance Inc 5.750% 15/06/2025 282,150 0.20
125,000 JBS USA LUX SA / JBS USA Finance Inc 7.250% 01/06/2021 130,000 0.10
1,200,000 Petrobras Global Finance BV 8.375% 23/05/2021 1,314,240 0.95
140,000 Vale Overseas Ltd 6.250% 10/08/2026 146,342 0.10

CANADA 1.62% (30 September 2015: 2.82%)

Corporate Bond
