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General Information

Current Prospectus

BlackRock Global Funds (the “Company”) Prospectus and addendum, and the relevant KIID for the Funds along with copies of the
Account Opening and Dealing Form may be obtained from the Local Investor Services Centre, the Management Company or any

of the Representatives or Distributors. Copies of the Company’s Articles of Association and the Annual Report and Audited

Accounts and Interim Report and Unaudited Accounts may also be obtained free of charge from any of these offices and from the

Paying Agents. All these documents are also available from www.blackrockinternational.com.

Representatives

The representative in Hong Kong is BlackRock Asset Management North Asia Limited, 16/F, Champion Tower, 3 Garden Road
Central, Hong Kong.

The representative in Switzerland is BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, 8001 Zurich, Switzerland.

The representative in Poland is Dubinski Jelenski Masiarz and Partners Sp.K ul. Zielna 37, 00-108 Warszawa, Poland.

The representative in Israel is Altshuler Shaham Mutual Funds Management Ltd.

The facilities agent in Ireland is BlackRock Investment Management (Dublin) Limited and BlackRock Investment Management (UK)

Limited acts as UK facilities agent.

Authorised Status

The Company is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under the Luxembourg law of

17 December 2010 as amended. Regulatory consents have been obtained or appropriate notifications have been made for the

distribution of shares of the Company’s Funds in the umbrella in the following countries:

Austria, Czech Republic, Denmark, Finland, France, Germany, Gibraltar, Hungary, Iceland, Ireland, Liechtenstein, Luxembourg,
Netherlands, Norway, Poland, Slovakia, Spain, Sweden and the United Kingdom.

Regulatory consents have been obtained or appropriate notifications have been made for the distribution of shares of certain
Funds in the umbrella in the following countries:

Belgium, Brunei, Chile, China, Greece, Hong Kong, Israel, Italy, Japan, Korea, Macau, Portugal, Singapore, Switzerland, Taiwan
and UAE.

Shares of certain Funds in the umbrella may also be offered in certain other jurisdictions from time to time on a private
placement basis.

The Company is duly registered with the Comisiéon Nacional de Mercado de Valores in Spain under number 140.

Paying Agents

Austria Czech Republic Luxembourg Italy
Raiffeisen Bank UniCredit Bank Czech Republic (Central Paying Agent) Allfunds Bank S.A.
International AG and Slovakia, A.S. J.P. Morgan Bank Succursale di Milano
Am Stadtpark 9 Prague 4 - Michle, Luxembourg S.A. European Via Santa Margherita 7
1030 Vienna Zeletavska 1525/1, Bank & Business Center, 20121 Milan
140 92 6, route de Tréves, Building C

Belgium L-2633 Senningerberg Banca
J.P. Morgan Chase Bank N.A.  France Monte dei Paschi
Brussels Branch CACEIS Bank Switzerland di Siena S.p.A.
1 Boulevard du Roi Albert Il 1/3, Place Valhubert 75013, State Street Bank International Piazza Salimbeni 3
Brussels Paris GmbH, 53100 Siena
B1210 Munich, Zurich branch

Beethovenstrasse 19, Banca Sella Holding S.p.A.

CH-8027 Zurich Piazza Gaudenzio Sella 1

13900 Biella
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General Information continued

Paying Agents continued

Italy continued Italy continued
BNP Paribas Securities State Street Bank GmbH
Services — Succursale ltalia

Succursale di Milano
Via Ansperto 5
20123 Milan

Registered Office
Via Ferrante Aporti, 10
20125 Milan

CACEIS Bank S.A.
Registered Office
Piazza Cavour,
20121 Milan

RBC Investor Services
Bank S.A.

Succursale di Milano
Via Vittor Pisani, 26
1-20121 Milan
ICCREA Banca S.p.A.
Via Lucrezia Roma 41-47
00178 Roma

Société Générale Securities
Services S.p.A.

Via Benigno Crespi, 19/A, MAC I
20159 Milan

Mauritius Subsidiary

Directors

Peter Nagle (appointed effective 26 September 2018)
Couldip Basanta Lala (resigned effective 26 September 2018)
Geoffrey D. Radcliffe

Dilshaad Rajabalee

Robert Hayes

Paul Freeman (appointed effective 29 September 2017)
Frank P. Le Feuvre (resigned effective 29 September 2017)

Indian Investment Adviser

DSP BlackRock Investment Managers Private Limited
(Until 7 August 2018)

Mafatlal Centre, 10t Floor

Nariman Point

Mumbai - 400 021

India

Mauritian Administrator
Sanne Group plc

IFS Court, Bank Street
TwentyEight, Cybercity
Ebéne 72201

Republic of Mauritius

Publication of Prices and Notices to Shareholders

Poland

Bank Handlowy w Warszawie
Spdlka Akcyjna

ul. Senatorska 16

00-923 Warszawa

United Kingdom

J.P. Morgan Chase NA London
Branch

c/o J.P. Morgan

Europe Limited

UK Paying Agency

3 Lochside View

Edinburgh, EH12 9DH

Germany

J.P. Morgan AG

CIB/Investor Services - Trustee
& Fiduciary

Taunustor 1 (Taunus Turm)
60310 Frankfurt am Main

Liechtenstein

VP Fund Solutions
(Liechtenstein) AG
9490 Vaduz,
(FL-0002.000.772-7)

Mauritian Auditor to the Subsidiary

PricewaterhouseCoopers

18 Cybercity, Ebéne, Réduit 72201

Republic of Mauritius

Investment Manager

BlackRock Investment Management (UK) Limited

12 Throgmorton Avenue
London EC2N 2DL
United Kingdom

Notices are sent to registered shareholders and (when legally required) published in such newspapers as decided by the Directors
and in the Recueil des Sociétés et Associations in Luxembourg. The previous Dealing Day’s prices for shares may be obtained
during business hours from the local Investor Service Centre and are also available from the BlackRock website. They will also

be published in such countries as required under applicable law and at the discretion of the Directors in a number of newspapers
worldwide. The Company cannot accept any responsibility for error or delay in the publication or non-publication of prices. Historic
dealing prices for all shares are available from the Administrator or local Investor Services Centre.
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General Information continued

Purchases and Sales
A detailed list of investments purchased and sold for any Fund during the year is available upon request, free of charge, from the
Registered office as mentioned on page 2, or the offices of the Representatives as mentioned on page 3.

Disclosure Policy

Details of month end holdings and valuations for all BlackRock Global Funds will be made available upon request from the Investor
Services Centre to any BlackRock Global Funds shareholder no earlier than 10 business days after a given month end. BlackRock Global
Funds reserves the right to require shareholders to sign an appropriate non-disclosure document prior to providing such information.

For German investors:
The Prospectus, the Key Investor Information Documents and a full statement of portfolio changes are available, free of charge,
from the German Paying Agent.

Please note that no notification for the distribution of shares according to section 310 of the German Capital Investment Code

(Kapitalanlagegesetzbuch) has been made for the following Sub-Fund: Asian Multi-Asset Growth Fund. Therefore, shares of this
Sub-Fund may not be distributed in the Federal Republic of Germany.
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Chairman’s Letter to Shareholders
1 September 2017 to 31 August 2018

Dear Shareholder,

| am writing to update you on the activities of BlackRock Global Funds (“BGF”) over the twelve months to 31 August 2018.
The BGF range comprised 78 funds (each a “Fund”, together the “Funds”) as at 31 August 2018.

The Funds’ performance is covered in more detail in the separate Investment Adviser’s Report in which you will see that equity
and bond markets both saw higher volatility for much of 2018, as investors grew increasingly nervous on the outcome of a potential
trade war between China and the US, plus rising interest rates and some political uncertainty.

Nevertheless, after a shaky start, the global economy continued to improve over the period, albeit with greater separation between
the US and elsewhere. Towards the end of 2017, the International Monetary Fund (“IMF”) upgraded its forecasts for global growth
t0 3.9% in 2018 and 2019, a rise of 0.2% on its previous forecasts. It maintained these forecasts through 2018.

Europe saw growth expand by just 0.4% in the first quarter, well below the pace it had set in 2017. This put it well behind a
resurgent US economy - which registered 4.2% growth in the second quarter - but still ahead of the UK, which registered its
weakest growth since 2012. The UK recovered somewhat in the quarter to June, as better weather and pent-up demand saw
numbers improve.

Crucial to US strength was tax reform. The IMF said that President Donald Trump’s tax cuts, announced towards the end of 2017
and his biggest legislative victory to date, would stimulate growth. Concerns that it would prove inflationary have not materialised
to date. Nevertheless, there are more recent signs that the US is experiencing some pain from its trade war with China.

The US markets continued to lead global stock markets for much of the period under review, buoyed by the country’s economic
strength and the relative weakness elsewhere. However, a number of the large technology stocks that had led markets higher
for much of 2017 started to wobble. Concerns over governance and privacy hit share prices and some reported weaker earnings.

Populism continued to be a major force in Europe, even after Emmanuel Macron’s victory in France and the defeat of his populist
rival. In March 2018, the Italian election brought populist parties to power, albeit without a common agenda, while the German
Chancellor Angela Merkel struggled to keep her coalition together.

The region could not continue the economic momentum of late 2017, hit by unusually poor weather at the start of the year.
However, gross domestic product (“GDP”) growth had picked up in the summer months albeit at a slower pace. European stock
markets did not reflect this strength, lagging other areas.

Japan was weaker, and only narrowly sidestepped recession. It grew at an annualised rate of 1.9% in the second quarter, boosted
by retail spending, but the economy had contracted at the start of the year. This weakness had ended the country’s longest streak
of growth since its boom in the late 1980s and may suggest that fiscal and monetary stimulus is losing its impact. Nevertheless,
the Bank of Japan remains committed to loose monetary policy with Governor Haruhiko Kuroda saying easy monetary conditions
would be ‘stable and sustained’ and the Bank would continue with its policy until the ‘necessary time’.

Emerging markets saw a number of idiosyncratic problems over the period. A higher US Dollar hurt those countries with higher
current account deficit, notably Argentina and Turkey. At the same time, Asian markets were hurt by the prospect of trade tariffs
from the US, while Brazil was weakened by political instability. However, beneath the noise, the economic growth across many
emerging markets was strong. This was reflected in the share prices for emerging companies, which were weak.

After initially being slow to respond to rising rates, yields in developed market government bonds began to respond to rising rates.
By January, yields on the 10-year US treasury bond had edged closer to 3%, a sharp move from the 2% lows seen six months
previously. It has remained stable since then. In the meantime, corporate credit was relatively weak as investors started to fear
debt levels in the US corporates.

Regulatory change continued throughout Europe and a number of these future changes could have implications for investors.
Key changes included:

» Revisions to the Markets in Financial Instruments Directive Il (“MiFID 1I”) and the new Markets in Financial Instruments
Regulation (“MiFIR”) came into effect at the beginning of 2018. Requirements introduced include restrictions on how financial
advisers may be remunerated and greater transparency on how asset managers pay for research.

The information stated in this report is historical and not necessarily indicative of future performance.
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Chairman’s Letter to Shareholders
1 September 2017 to 31 August 2018 continued

» Packaged Retail Investment and Insurance-based Investment Products (“PRIIPs”): The European Commission published
guidelines on 7 July 2017 on key information documents for packaged retail and insurance-based investment products.
The new legislation — which governs the marketing and distribution of financial products — came into effect for all funds, with
the exception of UCITS funds, at the start of 2018. The Company will benefit from the transitional period available for a UCITS,
and the legislation will not be applicable to the Company for periods prior to 1 January 2020.

» The Benchmarks Regulation applies from 1 January 2018, subject to certain transitional provisions. This brings in guidance
on the structure and use of benchmarks in measuring the performance of investment funds.

The assets under management (“AUM”) in the BGF range increased from US$144.12 billion to US$145.80 billion over the period,
as strong inflows into the group’s specialist funds were offset by weakness in some of the European and high yield bond funds.

Specialist funds performed well as investors sought out long-term growth. The World Technology Fund saw growth of 290%
to US$1.52 billion. The World Financials Fund and Natural Resources Growth & Income Fund also saw strong demand.

Elsewhere, it was an eclectic mix of funds that drew assets over the period. The US Flexible Equity Fund proved popular, up 57%
to US$1.27 billion over the period. At the same time, a number of specialist fixed income funds did well. Assets in the China Bond
Fund rose 47% to CNH 650 million. The Fixed Income Global Opportunities Fund saw a 28% increase in assets to US$11.83
billion, while the Emerging Markets Corporate Bond Fund also saw assets rise.

Investors tended to favour flexibility in an increasingly uncertain climate. Assets in the Global Multi-Asset Income Fund rose 18%
to US$8.69 billion, while the Flexible Multi-Asset Fund saw 24% growth.

There was some repositioning among the European funds, as investors choose more flexible exposure. The European Focus Fund
and European Fund lost 39% and 36% of their assets respectively, while the Continental European Flexible Fund gained 33%.

There were a number of notable weak spots. The Latin American Fund and Emerging Europe Fund saw assets falls 21%

and 20% respectively as investors withdrew capital from emerging markets. The World Mining Fund also saw assets fall 18%
to US$5.28 billion as investors took profits after a strong run. ‘Value’ areas also proved vulnerable. The European Value Fund,
for example, saw assets fall 28% to EUR 2.01 billion.

A number of new funds were launched during the year. The Asian High Yield Bond Fund launched on 1 December 2017. The China
A-Share Opportunities Fund launched on 26 October 2017 to offer specialist investment in the expanding onshore market in China.
The China Flexible Equity Fund launched on 31 October 2017, giving selective access to Chinese equities. The Dynamic High
Income Fund launched on 6 February 2018. Managed by BlackRock’s multi-asset team, it seeks to deliver consistent, high income
and attractive total return through asset classes complementary to traditional income investments, such as global REITs, preferred
stocks and floating rate loans. The Global Bond Income Fund lauched on 16 July 2018.

We also launched a suite of Emerging Market Debt (‘EMD”) funds that integrate environmental, social and governance factors
(“ESG”). The ESG Emerging Markets Blended Bond Fund, the ESG Emerging Markets Bond Fund, the ESG Emerging Markets
Corporate Bond Fund and the ESG Emerging Markets Local Currency Bond Fund launched on 9 July 2018. The Funds recognise
that these issues are increasingly important for investors and provide exposure to debt securities issued by government, public
local authorities or corporates in emerging market countries, but with a ‘sustainability’ screen.

Should you have any questions on any of this material, please contact us via our website: www.blackrockinternational.com or via
email: investor.services@blackrock.com.

Yours faithfully,

Paul Freeman
Chairman

September 2018

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Adviser’s Report
Performance overview
1 September 2017 to 31 August 2018

Market Review

From the start of 2018, markets showed themselves to be
less inclined to shrug off bad news. Instead, they have grown
increasingly concerned about some of the key global risks:
the potential fall-out from a global trade war between the US
and China, rising rates and the end of economic cycle. The
early catalyst for volatility was US wage data, which prompted
a sell-off in markets as investors feared higher inflation and
therefore interest rates, but markets have been in a state

of nervous tension since.

This has left most markets under water for the year to date,
although there has been significant disparity between the
performance of individual countries, sectors and companies.
In general, investors favoured areas delivering clear growth

— technology, the US. Other defensive areas, such as
healthcare performed well, while cyclicals — such as financials
and particularly high street retail were weak. The ‘bond
proxies’ that had found favour in a weaker growth environment
began to lose favour as the prospect of interest rates rose.

The bond markets started to respond to the changing climate
some time before equity markets, and government bond yields
rose sharply at the start of the year and have remained higher
through two US interest rate rises since the start of the year.

It was a difficult year for corporate bonds with absolute yields
relatively low and concerns over the level of US corporate
debt. That said, economic growth remains strong, which
means default rates look unlikely to spike higher in the
short-term. This is keeping spreads in check.

A notable phenomenon was the flattening of the US yield
curve with the yield gap between 2 and 10 year treasuries
narrowing. This has historically been a precursor to recession,
but only when the yield curve actually inverts. For the time
being, economic data remains robust, though some fear
over-heating in the US.

In both equity and bond markets, 2018 marked a return to
more normal levels of volatility. This seems inevitable given
the shift in economic climate, from one of monetary easing,
to one where liquidity will be less abundant.

Fund Performance

Performance data stated is for the main (A) share class

of the relevant Fund, stated in the base currency of the Fund,
net of fees and expenses.

Equity Fund Performance

Global equities were mixed over the period with the US
notably stronger than elsewhere. The Global Equity Income
Fund rose 2.86%, behind its benchmark, the MSCI All Country
World Net TR Index, which rose by 11.41%. The more growth-
focused Global Opportunities Fund rose 15.36%, ahead of

its benchmark, also the MSCI All Country World Net TR. The
Global Dynamic Equity Fund gained 8.67%, behind its reference
benchmark, which rose by 13.31% (the benchmark comprises
60% S&P 500 Index/40% FTSE World (ex US) Index).

The information stated in this report is historical and not necessarily indicative of future performance.
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Shares of small and medium sized companies were relatively
strong across the full year, as investors saw them as natural
beneficiaries of a stronger economic climate. The Global
SmallCap Fund rose 11.64%, behind its benchmark, the MSCI
All Country World Small Cap Index, which rose 14.31%.

Of the individual country funds, the Japan Small & MidCap
Opportunities Fund continued its recent strength, rising
14.27%, ahead of the S&P Japan Mid Small Cap Index, which
rose 8.17%. The Swiss Small & MidCap Opportunities Fund
registered a gain of 14.64%, just ahead of its benchmark,

the Switzerland SPI Extra Index, which rose 12.18%.

The US Small & MidCap Opportunities Fund rose by 15.20%,
underperforming the S&P US Mid Small Cap Index, which was
up by 20.36%.

European equities were relatively lacklustre in the second

half of the year, as growth momentum faded and political risk
reignited. The Continental European Flexible Fund rose by
9.61%, ahead of its benchmark the FTSE World Europe ex
UK Index, which rose by 4.53%. The European Value Fund
struggled as value investing remained out of favour. It dropped
2.62% compared to a rise of 1.43% in the MSCI Europe Value
Index. The European Equity Income Fund rose by 0.48%.
This was significantly behind the MSCI Europe Index, its
benchmark, which rose 4.86%. The European Focus Fund
was up 1.18% while the European Special Situations Fund
rose by 7.02%. Both are benchmarked to the MSCI Europe
Index, which rose 4.86%.

Funds with a focus on US equities sustained their strength
through the year. The US Growth Fund produced a positive
return of 28.53%, ahead of the Russell 1000 Growth Index,
which was up 27.23%. The US Basic Value Fund rose by
14.55% outperforming the Russell 1000 Value Index, which
was up by 12.47% over the period.

Japanese funds continued to do well over the period as the
economy improved. The Japan Flexible Equity Fund rose
6.40%, behind the MSCI Japan Index, which rose 9.87%.

Performance across emerging markets funds weakened
considerably in the second half of the year under review.
The Asian Growth Leaders Fund dropped 6.23% significantly
behind its benchmark, the MSCI All Country Asia ex Japan
Index, which rose 2.76%. The Asian Dragon Fund dropped
1.05% (against the same benchmark).

The India Fund rose 2.59%, significantly behind its MSCI
India Index benchmark, which rose 7.12%. The Emerging
Markets Fund, which has a more broad exposure across the
emerging markets investment universe, dropped by 0.50%,

in line with its benchmark, the MSCI Emerging Markets Index.
The Emerging Markets Equity Income Fund, which shares
the same benchmark, was down 2.05%. The Latin American
Fund dropped 13.02%, behind its benchmark, the MSCI
Emerging Markets Latin America Index, which fell 11.80%.
The Emerging Europe Fund dropped 7.91%, behind its



Investment Adviser’s Report
Performance overview
1 September 2017 to 31 August 2018 continued

benchmark, the MSCI Emerging Markets Europe 10/40 Index,
which dropped 6.51% over the period.

In natural resources, the World Energy Fund benefited from
the wider recovery in the resources sector, rising 24.15%,
ahead of its benchmark, the MSCI World Energy Index 10/40
Index (Net) (USD), which was up 21.92% over the period.

In contrast, the World Mining Fund dropped 7.17% just
outperforming its benchmark, the Euromoney Global Mining
Constrained Weights Net Total Return Index, which fell by
7.53%. The World Agriculture Fund rose by 7.11% just behind
its benchmark, the DAX Global Agribusiness Index, which was
up by 9.20%. The World Gold Fund was hit by the weakness
in the gold price, falling 27.54%, in line with its benchmark,
the FTSE Gold Mines Index.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of equities, fixed income and cash securities — gained
2.71% behind its reference benchmark, which rose by 7.02%
(the benchmark comprises 36% S&P 500 Index, 24% FTSE
World Index (Ex-US), 24% 5Yr US Treasury Note, 16%
Citigroup Non-US Dollar World Government Bond Index).

The Flexible Multi-Asset Fund, rose by 6.82%, in line with its
reference benchmark, 50% MSCI World Index, 50% Citigroup
World Government Bond Euro Hedged Index. The Fund
invests in an actively-managed portfolio of global equities
and bonds, with some tactical exposure to alternative assets
and specialist markets.

The Global Multi-Asset Income Fund rose by 1.69% over

the period. The Fund combines the ability to allocate actively
across a full range of asset classes and geographies at a top-
down level with a focus on adding value through bottom-up
security selection by specialist teams in each key asset class.

Fixed Income Fund Performance

In fixed income, there was considerably more volatility in the
period under review. The Global Government Bond Fund fell
1.22%, marginally behind its benchmark, the Citigroup World
Government Bond USD Hedged Index, which rose 0.77%.
The Euro Corporate Bond Fund rose 0.49%, compared

to a rise of 0.14% for its benchmark, the BofA Merrill Lynch
Euro Corporate Index. The Global Corporate Bond Fund fell
1.18%, compared to a rise of 0.15% for its benchmark, the
Bloomberg Barclays Global Aggregate Corporate Bond USD
Hedged Index.

The Euro Bond Fund fell 0.31%, while its benchmark, the
Bloomberg Barclays Euro-Aggregate 500mm+ Bond Index,
remained flat. The Euro Short Duration Bond Fund fell 0.94%,
against a drop in the Bloomberg Barclays Eur Aggregate
500mm 1-3 yr Index of 0.53%.

The Global High Yield Bond Fund rose 2.17%, marginally
ahead of its benchmark, the BofA Merrill Lynch Global High
Yield Constrained USD Hedged Index. The Emerging Markets

The information stated in this report is historical and not necessarily indicative of future performance.

Local Currency Bond Fund fell 15.93% over the period

as emerging market currencies sold off. This was behind

its benchmark, the JP Morgan GBI-EM Global Diversified
Index, which dropped 10.05%. The broader Emerging Markets
Bond Fund dipped 5.46%, behind its benchmark, the JP
Morgan EMBI Global Diversified Index, which fell 3.37%.

Asian bonds did not fall as hard as other emerging market
bonds with the Asian Tiger Bond Fund down 2.74% against
a fall of 0.90% for its benchmark, the JP Morgan Asian
Credit Index.

The Fixed Income Global Opportunities Fund delivered
a positive absolute return of 0.65%. The Fund has
no benchmark.

Outlook

Markets are entering a new phase. While 2017 was
characterised by a lack of volatility, stable growth and lower
interest rates, 2018 has seen markets become far more
sensitive. Partly, this is the withdrawal of the monetary support
mechanisms that have pushed markets higher in recent years,
but global political instability and a potential trade war between
the US and China is also exerting pressure. Nevertheless,
global growth continues to offer some counter-balance.

The question is how long this will last. There are fears that
the US is nearing the end of the cycle. Quantitative easing
(“QE”) inflated asset values and compressed market volatility.
As such, its withdrawal should drain liquidity from the financial
system and put pressure on risk assets. For the time being,
this has only been seen at the margin — greater volatility in
bond markets, weakness in emerging economies — but the
global economy is increasingly uncertain.

That said, the impact of higher rates should not be
exaggerated. The Federal Reserve has moved slowly,

which has limited the impact. At the same time, it is not only
low interest rates that have inflated stock markets since

the Credit Crisis, there have been other factors at work. Rates
are still low around the world. The Eurozone is paring back

its QE programme, but interest rates are likely to remain

at their current level until 2019. Japan is showing no signs

of pulling back from its current policy as its policymakers try
to reverse entrenched deflation.

Most importantly, rising interest rates must be set against

a backdrop of improving economic growth. The reason rates
are rising in the US is improving GDP data, 4.2% in the second
quarter of 2018. Investors may fear overheating in the US, but
there are few signs of inflation hitting worrying levels.

That said, there are certainly areas being left behind and
key risks emerging. Europe is not expanding at its previous
pace, but the situation in Italy may raise the risk of European
fragmentation. Trade tariffs are hurting a number of Asian
markets and this could accelerate into economically critical
industries. China’s economy appears to be steady, in spite

Annual Report and Audited Accounts 9]
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of new tariffs, but here too there are risks as policymakers
aim to deleverage vulnerable parts of the economy. The UK
will remain vulnerable to Brexit related tension, and this is
increasingly reflected in asset prices.

We believe this more volatile environment should prompt

a change of emphasis in portfolios. Investors are likely to need
greater resilience against shocks. There are no immediate
causes for concern in markets but caution is warranted. We

Building resilience in portfolios also means looking at those
companies that are sustainable over the long-term. That
means analysing the environmental and social footprint of a
company, as well as the way it is governed. Companies need
to be run for the long-term and we want to align ourselves with
companies acting in the right way to ensure the viability of
their businesses for decades ahead.

September 2018

are moving our portfolios into higher quality companies, both
on the equity and bond side, and are increasing diversification,
incorporating a wider range of assets as the potential
outcomes for different asset classes become less predictable.

Disclosed in the table below are the performance returns for the A Class Non-Distributing Share Class for each Fund, net of fees
and expenses, which has been selected as a representative Share Class. Performance returns for any other Share Class
can be made available on request.

Calculation methodology is based on industry standards.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product.
All financial investments involve an element of risk. Therefore, the value of an investment and the income from it will vary and the
initial investment amount cannot be guaranteed. The Fund invests a large portion of assets which are denominated in currencies
other than US dollar; hence changes in the relevant exchange rate will affect the value of the investment. The performance figures
do not consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and bases of
taxation may change from time to time. Subscriptions may be made only on the basis of the current Prospectus, of which the

most recent annual report and audited accounts and interim report and unaudited accounts form an integral part, as well as

Key Investor Information Documents (KIIDs). Copies are available from Investor Services, the Transfer Agent, the Management
Company or any of the Representatives or Distributors. The BGF range is only available for investment by non-US persons. It is
not offered for sale or sold in the US, its territories or possessions.

The Funds are not registered for sale to the public in all jurisdictions. Further details on distribution of shares of the Funds are
included in the Authorised Status on page 3.

Performance Performance
for the for the
year ended 10 year period
31 August Calendar Year Performance ended 31 August
2018 2017 2016 2015 2018 Launch Date
ASEAN Leaders Fund ‘A’ Non Dist (USD) 2.81% 30.83% 7.89% | -19.07% - 8/8/2012
MSCI AC ASEAN (Net Total Return USD) 3.55% 29.87% 5.98% -18.52% -
Asia Pacific Equity Income Fund ‘A’ Non Dist (USD) -2.65% 28.45% 7.94% | -10.62% - 18/9/2009
MSCI All Country Asia Pacific ex Japan Index (Net) (USD) 3.08% 36.99% 6.75% -9.37% -
Asian Dragon Fund ‘A’ Non Dist (USD) -1.05% 37.83% 8.24% -5.04% 78.83% 2/1/1997
MSCI All Country Asia ex Japan Index (Net) (USD) 2.76% 41.72% 5.44% -9.17% 90.15%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) -6.23% 38.06% 6.40% 0.98% - 31/10/2012
MSCI All Country Asia ex Japan Index (Net) (USD) 2.76% 41.72% 5.44% -9.17% -
Asian High Yield Bond Fund ‘A’ Non Dist (USD)(") -1.80% - - - - 1/12/2017
BofA Merrill Lynch Blended Index: ACCY 20% Lvl4 Cap -2.08% - - - -
3% Constrained
Asian Multi-Asset Growth Fund ‘A’ Non Dist (USD) -0.94% 24.28% - - - 20/1/2016
Reference (50% MSCI Asia ex Japan Index/25% JP Morgan 1.10% 24.08% - - -
Asia Credit Index/25% Markit iBoxx ALBI Index)

(M Fund launched during the year, see Note 1, for further details.

The information stated in this report is historical and not necessarily indicative of future performance.
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Asian Tiger Bond Fund ‘A’ Non Dist (USD)

JP Morgan Asian Credit Index (USD)

China A-Share Opportunities Fund ‘A’ Non Dist (USD)("
MSCI China A Onshore Index (Net) (USD)

China Bond Fund ‘A’ Non Dist (CNH)?@

China Household Savings Deposits Rate 1 Year Index®!
China Flexible Equity Fund ‘A’ Non Dist (USD)")
MSCI China 10/40 Index (Net) (USD)

China Fund ‘A’ Non Dist (USD)

MSCI China 10/40 Index (Net) (USD)

Continental European Flexible Fund ‘A’ Non Dist (EUR)
FTSE World Europe ex UK Index (USD)b?

Dynamic High Income Fund ‘A’ Non Dist (USD)

70% MSCI World Index 30% Bloomberg Barclays Global
Aggregate Bond Index USD Hedged

Emerging Europe Fund ‘A’ Non Dist (EUR)
MSCI Emerging Markets Europe 10/40 Index (Net) (EUR)
Emerging Markets Bond Fund ‘A’ Non Dist (USD)

JP Morgan Emerging Markets Bond Index Global
Diversified Index (USD)

Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD)

JP Morgan Corporate Emerging Markets Bond Index
Broad Diversified

Emerging Markets Equity Income Fund ‘A’ Non Dist (USD)
MSCI Emerging Markets Index (Net) (USD)

Emerging Markets Fund ‘A’ Non Dist (USD)

MSCI Emerging Markets Index (Net) (USD)

Emerging Markets Local Currency Bond Fund ‘A’
Non Dist (USD)

JP Morgan GBI-EM Global Diversified Index (USD)
ESG Emerging Markets Blended Bond Fund ‘A’
Non Dist (USD)"

JP Morgan ESG Blended Emerging Market

Bond Index (Sovereign)

ESG Emerging Markets Bond Fund ‘A’ Non Dist (USD)™

JP Morgan ESG-Emerging Markets Bond Index
Global Diversified

ESG Emerging Markets Corporate Bond Fund ‘A’

Non Dist (USD)"

JP Morgan ESG-Corporate Emerging Markets Bond Index
Broad Diversified

ESG Emerging Markets Local Currency Bond Fund ‘A’
Non Dist (USD)™

JP Morgan ESG-Government Bond Index Emerging Markets
Global Diversified

Performance
for the

year ended
31 August

2018

-2.74%
-0.90%
-14.00%
-26.70%
3.07%
1.59%
-9.20%
-4.70%
-7.46%
-0.20%
9.61%
4.53%
1.90%
3.66%

-7.91%
-6.51%
-5.46%
-3.37%

-1.53%
-1.53%

-2.05%
-0.68%
-0.50%
-0.68%

-15.93%
-10.05%

-5.00%
-3.34%

-2.10%

-1.10%

-1.30%
-1.06%

-8.60%
-5.58%

Calendar Year Performance

2017

6.72%
5.78%

8.75%
3.81%

36.73%
49.33%
20.00%
13.01%

7.86%
5.70%
7.28%
10.26%

8.51%
7.96%

37.38%
37.28%
41.71%
37.28%

13.90%
15.21%

2016

4.70%
5.81%

4.47%
4.65%

5.15%
0.43%
-2.68%
0.35%

25.15%
29.46%
12.56%
10.15%

9.74%
9.65%

13.25%
11.19%

8.08%
11.19%

12.99%
13.23%

2015

2.28%
2.80%

3.77%
3.19%

-2.58%
-8.01%
20.78%
-0.42%

0.26%
-4.99%
-1.63%

1.18%

-0.49%
1.30%

-15.84%
-14.92%
-19.34%
-14.92%

-14.17%
-5.23%

Performance
for the

10 year period
ended 31 August

2018

72.57%
83.61%

99.67%
77.61%
200.93%
85.19%

-0.88%
-7.99%
70.65%
92.87%

29.92%
40.38%

-18.75%
-10.47%

Launch Date

2/2/1996

26/10/2017

11/11/2011

31/10/2017

24/6/2008

24/11/1986

6/2/2018

29/12/1995

1/10/2004

18/2/2013

12/8/2011

30/11/1993

2/2/2007

9/7/2018

9/7/2018

9/7/12018

9/7/2018

(M Fund launched during the year, see Note 1, for further details.
) Fund name changed during the year, see Note 1, for further details.

b1 The benchmark changed its name from the Markit iBoxx ALBI China Offshore Index on 8 December 2017.
52The benchmark changed its name from the FTSE World Europe ex UK Index (EUR) on 8 December 2017.

The information stated in this report is historical and not necessarily indicative of future performance.
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Euro Bond Fund ‘A’ Non Dist (EUR)

Bloomberg Barclays Euro-Aggregate 500mm-+
Bond Index (EUR)

Euro Corporate Bond Fund ‘A’ Non Dist (EUR)
BofA Merrill Lynch Euro Corporate Index (EUR)

Euro Reserve Fund ‘A’ Non Dist (EUR)

7 Day Euro LIBID (EUR)

Euro Short Duration Bond Fund ‘A’ Non Dist (EUR)
Bloomberg Barclays Eur Aggregate 500mm 1-3yr (EUR)
Euro-Markets Fund ‘A’ Non Dist (EUR)

MSCI EMU Index (Net) (EUR)

European Equity Income Fund ‘A’ Non Dist (EUR)
MSCI Europe Index (Net) (EUR)

European Focus Fund ‘A’ Non Dist (EUR)

MSCI Europe Index (Net) (EUR)

European Fund ‘A’ Non Dist (EUR)

MSCI Europe Index (Net) (EUR)

European High Yield Bond Fund ‘A’ Non Dist (EUR)

Bloomberg Barclays Pan European High Yield 3% Issuer
Constrained Index EUR Hedged (EUR)

European Special Situations Fund ‘A’ Non Dist (EUR)
MSCI Europe Index (Net) (EUR)

European Value Fund ‘A’ Non Dist (EUR)

MSCI Europe Value Index (Net) (EUR)

Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD)
No Index. Absolute Return Style Fund.

Flexible Multi-Asset Fund ‘A’ Non Dist (EUR)

Reference (50% MSCI World Index/50% Citigroup World
Government Bond Euro Hedged Index) (EUR)

Global Allocation Fund ‘A’ Non Dist (USD)

Reference (36% S&P 500 Index/24% FTSE World Index
(Ex-US), 24% 5Yr US Treasury Note, 16% Citigroup Non-US
Dollar World Government Bond Index) (USD)

Global Bond Income Fund ‘A’ Non Dist (USD)™"
The Fund has no benchmark.
Global Corporate Bond Fund ‘A’ Non Dist (USD)

Bloomberg Barclays Global Aggregate Corporate Bond USD
Hedged Index (USD)

Global Dynamic Equity Fund ‘A’ Non Dist (USD)

Reference (60% S&P 500 Index/40% FTSE World (ex US)
Index) (USD)

Global Enhanced Equity Yield Fund ‘A’ Non Dist (USD)
MSCI All Country World Index Minimum Volatility (Net) (USD)
Global Equity Income Fund ‘A’ Non Dist (USD)

MSCI All Country World Index (Net) (USD)

Performance
for the

year ended
31 August

2018

-0.31%
-0.03%

0.49%
0.14%
-0.52%
-0.55%
-0.94%
-0.53%
0.86%
4.18%
0.48%
4.86%
1.18%
4.86%
1.98%
4.86%
0.73%
1.03%

7.02%
4.86%
-2.62%
1.43%
0.65%
6.82%
6.75%

2.71%
7.02%

-0.20%

-1.18%
0.15%

8.67%
13.31%

6.90%
9.39%
2.86%
11.41%

Calendar Year Performance

2017

1.05%
0.67%

2.53%
2.42%
-0.48%
-0.53%
0.31%
-0.13%
14.18%
12.49%
10.51%
10.24%
5.21%
10.24%
6.80%
10.24%
6.92%
6.77%

17.21%
10.24%
6.35%
8.26%
4.09%
6.30%
3.88%

12.83%
15.69%

5.65%
5.70%

19.08%
23.74%

18.35%
17.93%
18.48%
23.97%

2016

3.12%
3.31%

4.86%
4.75%
-0.30%
-0.49%
0.57%
0.58%
-0.83%
4.37%
-6.93%
2.58%
-6.55%
2.58%
-5.60%
2.58%
7.00%
9.02%

-7.12%
2.58%
-0.35%
7.41%
2.44%
0.87%
6.63%

3.24%
6.06%

4.36%
6.22%

5.41%
9.13%

5.04%
7.43%
4.31%
7.86%

2015

1.51%
1.00%

0.39%
0.43%
-0.50%
-0.26%
0.70%
0.58%
21.75%
9.81%
15.52%
8.22%
12.57%
8.22%
10.97%
8.22%

25.76%
8.22%
13.09%
0.65%
-0.91%
1.32%
5.97%

-2.27%
-0.78%

-1.59%
-0.24%

-2.22%
-0.82%

-4.56%
2.76%
0.50%

-2.36%

Performance
for the

10 year period
ended 31 August

2018

62.62%
55.53%

57.06%
57.59%

29.54%
24.96%
85.38%
53.95%

87.04%
72.00%
70.40%
72.00%

151.71%
82.49%
77.04%
45.79%
44.26%
52.76%
95.31%

49.36%
82.51%

41.39%
66.23%

76.66%
119.62%

44.22%
75.84%

Launch Date

31/3/1994

31/7/2006

24/7/2009

4/1/1999

4/1/1999

3/12/2010

14/10/2005

30/11/1993

23/7/12015

14/10/2002

8/1/1997

31/1/2007

4/1/1999

3/1/1997

16/7/2018

19/10/2007

28/2/2006

13/10/2006

12/11/2010

() Fund launched during the year, see Note 1, for further details.

The information stated in this report is historical and not necessarily indicative of future performance.
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Performance Performance
for the for the
year ended 10 year period
31 August Calendar Year Performance ended 31 August
2018 2017 2016 2015 2018 Launch Date
Global Government Bond Fund ‘A’ Non Dist (USD) -1.22% 2.33% 2.87% 0.07% 38.07% 13/5/1987
Citigroup World Government Bond USD Hedged Index (USD) 0.77% 2.14% 3.75% 1.30% 43.86%
Global High Yield Bond Fund ‘A’ Non Dist (USD) 2.17% 7.58% 12.22% -4.67% 83.06% 8/6/2007
BofA Merrill Lynch Global High Yield Constrained USD 2.08% 7.99% 16.21% -2.03% 133.32%
Hedged Index (USD)
Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 2.29% 2.89% 8.83% -1.66% - 19/6/2009
Bloomberg Barclays World Government Inflation-Linked 1.20% 2.91% 10.22% -1.12% -
1-20yr Index USD Hedged (USD)
Global Long-Horizon Equity Fund ‘A’ Non Dist (USD) 15.27% 24.22% - - - 19/7/2016
MSCI All Country World Index (Net) (USD) 11.41% 23.97% - - -
Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 1.69% 8.66% 5.34% -2.35% - 28/6/2012
Reference (50% MSCI World Index/50% Bloomberg Barclays 6.86% 13.37% 6.37% 0.30% -
Global Aggregate Bond Index USD Hedged) (USD)
Global Opportunities Fund ‘A’ Non Dist (USD) 15.36% 24.80% 2.83% -1.44% 70.97% 29/2/1996
MSCI All Country World Index (Net) (USD) 11.41% 23.97% 7.86% -2.36% 89.35%
Global SmallCap Fund ‘A’ Non Dist (USD) 11.64% 19.43% 7.11% -6.67% 85.05% 4/11/1994
MSCI All Country World Index Small Cap Index (USD) 14.31% 23.81% 11.59% -1.04% 123.64%
India Fund ‘A’ Non Dist (USD) 2.59% 40.60% 1.75% -0.99% 85.76% 2/2/2005
MSCI India Index (USD) 7.12% 38.76% -1.43% -6.12% 62.84%
Japan Flexible Equity Fund ‘A’ Non Dist (JPY) 6.40% 23.49% -3.10% 7.64% 38.25% 28/2/2005
MSCI Japan Index (Net) (JPY) 9.87% 19.75% -0.74% 9.93% 57.04%
Japan Small & MidCap Opportunities Fund ‘A’ Non Dist (JPY) 14.27% 34.46% 1.44% 8.75% 125.84% 13/5/1987
S&P Japan Mid Small Cap Index (JPY) 8.17% 25.65% 3.65% 13.40% 119.50%
Latin American Fund ‘A’ Non Dist (USD) -13.02% 25.53% 24.96% | -30.68% -23.95% 8/1/1997
MSCI Emerging Markets Latin America Index (Net) (USD) -11.80% 23.74% 31.04% -31.04% -17.99%
Natural Resources Growth & Income Fund ‘A’ Non Dist (USD) 10.69% 13.15% 32.13% -24.88% - 15/4/2011
S&P Global Natural Resources Index (USD) 12.97% 21.98% 31.46% -24.50% -
New Energy Fund ‘A’ Non Dist (USD) 2.41% 24.51% 1.32% -2.82% -32.02% 6/4/2001
The Fund has no benchmark - - - - -
North American Equity Income Fund ‘A’ Non Dist (USD) 13.26% 15.01% 13.92% -2.53% - 9/3/2012
S&P 500 Index (Net) (USD) 18.98% 21.10% 11.23% 0.75% -
Pacific Equity Fund ‘A’ Non Dist (USD) -0.10% 28.26% 1.67% -2.39% 50.39% 5/8/1994
MSCI All Country Asia Pacific Index (Net) (USD) 5.32% 31.67% 4.89% -1.96% 68.98%
Strategic Global Bond Fund ‘A’ Non Dist (USD) -1.18% 6.23% - - - 21/7/2016
Reference (Bloomberg Barclays 80% Global Aggregate -2.05% 8.17% - - -
ex EM Index/20% EM ex Korea Index)
Swiss Small & MidCap Opportunities Fund ‘A’
Non Dist (CHF)® 14.64% 36.14% 12.09% 14.91% 234.12% 8/1/2008
Switzerland SPI Extra Index (CHF) 12.18% 18.03% 8.50% 11.01% 127.85%
United Kingdom Fund ‘A’ Non Dist (GBP) 12.54% 15.31% 7.07% 10.52% 106.93% 31/12/1985
FTSE All-Share Index (GBP) 4.68% 13.10% 16.75% 0.98% 105.50%
US Basic Value Fund ‘A’ Non Dist (USD) 14.55% 7.19% 16.41% -8.39% 94.73% 8/1/1997
Russell 1000 Value Index (USD) 12.47% 13.66% 17.34% -3.83% 135.21%

() Fund closed to subscriptions, see Note 1, for further details.

The information stated in this report is historical and not necessarily indicative of future performance.
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US Dollar Bond Fund ‘A’ Non Dist (USD)@
Bloomberg Barclays US Aggregate Index (USD)
US Dollar High Yield Bond Fund ‘A’ Non Dist (USD)

Bloomberg Barclays US High Yield 2% Constrained
Index (USD)

US Dollar Reserve Fund ‘A’ Non Dist (USD)

7 Day USD LIBID (USD)

US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD)
BoA ML 1-3 Year US Corporate & Government Index (USD)
US Flexible Equity Fund ‘A’ Non Dist (USD)

Russell 1000 Index (USD)

US Government Mortgage Fund ‘A’ Non Dist (USD)
Citigroup Mortgage Index (USD)

US Growth Fund ‘A’ Non Dist (USD)

Russell 1000 Growth Index (USD)

US Small & MidCap Opportunities Fund ‘A’ Non Dist (USD)
S&P US Mid Small Cap Index (USD)

World Agriculture Fund ‘A’ Non Dist (USD)

DAX Global Agribusiness Index (USD)

World Bond Fund ‘A’ Non Dist (USD)

Bloomberg Barclays Global Aggregate USD Hedged Index (USD)
World Energy Fund ‘A’ Non Dist (USD)

MSCI World Energy 10/40 Index (Net) (USD)

World Financials Fund ‘A’ Non Dist (USD)

MSCI All Country World Index Financials Index (Net) (USD)
World Gold Fund ‘A’ Non Dist (USD)

FTSE Gold Mines Index (Cap) (USD)

World Healthscience Fund ‘A’ Non Dist (USD)

MSCI World Health Care Index (Net) (USD)

World Mining Fund ‘A’ Non Dist (USD)

Euromoney Global Mining Constrained Weights
Net Total Return Index (USD)

World Real Estate Securities Fund ‘A’ Non Dist (USD)
FTSE EPRA/NAREIT Developed Index
World Technology Fund ‘A’ Non Dist (USD)

MSCI All Country World Information Technology
Index (Net) (USD)

Performance
for the

year ended
31 August

2018

-1.62%
-1.05%
3.21%
3.40%

1.26%
1.45%
0.08%
0.22%
20.10%
19.82%
-1.80%
-0.57%
28.53%
27.23%
15.20%
20.36%
7.11%
9.20%
-0.84%
0.74%
24.15%
21.92%
8.99%
4.99%
-27.54%
-27.28%
16.63%
13.41%
=1.17%
-7.53%

6.85%
5.49%
38.82%
25.30%

Calendar Year Performance

2017

3.47%
3.54%
7.04%
7.50%

0.72%
0.93%
1.39%
0.86%
24.62%
21.69%
1.56%
2.47%
32.32%
30.21%
13.04%
18.03%
11.36%
18.06%
3.11%
3.04%
-0.64%
5.35%
32.21%
24.09%
2.68%
9.11%
21.78%
19.80%
30.81%
31.19%

11.45%
10.36%
51.99%
41.77%

2016

2.19%
2.65%
13.19%
17.13%

0.21%
0.29%
1.33%
1.29%
8.37%
12.05%
0.98%
1.59%
-1.20%
10.28%
5.87%
15.67%
9.17%
13.17%
2.67%
3.95%
27.48%
27.83%
6.47%
12.38%
50.92%
64.37%
-8.02%
-6.81%
52.34%
66.93%

1.37%
4.06%
5.92%
12.20%

2015

-0.56%

0.55%
-5.00%
-4.43%

0.00%
0.04%
0.31%
0.67%
-1.39%
0.92%
0.44%
1.56%
4.54%
17.70%
-2.55%
-2.38%
-14.04%
-12.72%
-0.18%
1.02%
-29.91%
-23.46%
-7.63%
-5.59%
-21.88%
-12.47%
4.56%
6.60%
-41.35%
-41.08%

0.65%
-0.79%
3.99%
3.20%

Performance
for the

10 year period
ended 31 August

2018

39.04%
43.80%
87.64%
126.65%

-1.42%
5.08%
20.90%
17.51%
124.94%
182.12%
35.47%
41.24%
142.93%
234.80%
113.58%
185.71%

41.36%
48.24%
-29.24%
7.87%
43.86%
46.13%
-43.56%
-51.28%
198.86%
174.81%
-54.83%
-33.16%

234.31%
230.20%

Launch Date

7/4/1989

29/10/1993

30/11/1993

31/10/2002

31/10/2002

2/8/1985

30/4/1999

13/5/1987

9/2/2010

4/9/1985

6/4/2001

3/3/2000

30/12/1994

6/4/2001

24/3/1997

25/2/2013

3/3/1995

() Fund name changed during the year, see Note 1, for further details.

Fund Performance & Benchmark Information

Unless otherwise stated, performance is shown on a NAV price basis with income reinvested. Fund performance figures are
calculated net of annual fees and expenses. All fund and index information is recorded in its base currency and is converted

into the appropriate currency.

Changes in the composition or the name of a benchmark or a Fund prior to 1 January 2015 have not been disclosed.

The information stated in this report is historical and not necessarily indicative of future performance.

[14] BlackRock Global Funds (BGF)



Directors’ Report

Corporate Governance Statement

Introduction

BlackRock Global Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of
the Grand Duchy of Luxembourg as an open ended variable
capital investment company (société d’investissement a
capital variable). The Company has been authorised by

the Commission de Surveillance du Secteur Financier

(the “CSSF”) as an undertaking for collective investment

in transferable securities (“UCITS”) pursuant to the provisions
of Part | of the law of 17 December 2010, as amended

from time to time and is regulated pursuant to such law.
The Company complies with the principles set out in the
Association of the Luxembourg Fund Industry (“ALFI”) Code
of Conduct Revision 2013 (the “Code”) issued by ALFI in
June 2013.

The Board of Directors of the Company (the “Board”)

is committed to maintaining the highest standards of
corporate governance and is accountable to shareholders

for the governance of the Company'’s affairs. The Board has
considered the principles and recommendations of the Code
and has put in place a framework for corporate governance
which it believes is appropriate for adherence to the principles
of the Code given the nature of its structure as an Investment
Company. This statement summarises the corporate
governance structure and processes in place for the Company
for the period under review from 1 September 2017 to 31
August 2018.

Board Composition

The Board currently consists of seven non-executive Directors,
(including two independent Directors). The Board is committed
to maintaining an appropriate balance of skills, experience,
independence and knowledge amongst its members.

The Directors’ biographies, on pages 17 and 18, collectively
demonstrate a breadth of investment knowledge and
experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight and proper governance of the
Company. BlackRock considers the current compositions

to be a suitable and appropriate balance for the Board.

Article 13 of the Company’s Atrticles of Incorporation, in
accordance with Luxembourg law, provides that Directors shall
be elected by the shareholders at their annual general meeting
for a period ending at the next annual general meeting and
until their successors are elected. Any Director who resigns
his/her position is obliged to confirm to the Board and the
CSSF that the resignation is not connected with any issues
with or claims against the Company.

The Board supports a planned and progressive renewal of

the Board. BlackRock is committed to ensuring that Directors
put forward for election by the shareholders possess the skills
needed to maintain this balance. The Board is committed to
carrying out an annual review of its performance and activities.

The Directors have a continuing obligation to ensure they have
sufficient time to discharge their duties. The details of each

Director’s (including the Chairman), other appointments and
commitments are made available to the Board and BlackRock
Investment Management (U.K.) Limited (“BIM UK”) for
inspection. All new appointments or significant commitments
require the prior approval of BIM UK.

Before a new Director is proposed to the shareholders for
appointment he or she will receive a full induction incorporating
relevant information regarding the Company and his or her
duties and responsibilities as a Director. In addition, a new
Director is required to spend some time with representatives
of BIM UK so that the new Director will become familiar with
the various processes which are considered necessary for the
proper performance of his or her duties and responsibilities to
the Company.

The Company’s policy is to encourage Directors to keep

up to date with developments relevant to the Company. The
Directors have attended and will continue to attend updates
and briefings run by BIM UK and affiliated entities in the U.S.
and elsewhere. The Directors also receive regular briefings
from, amongst others, the auditors, investment strategists,
risk specialists, depositary and legal advisers regarding

any proposed product developments or changes in laws

or regulations that could affect the Company.

Board’s Responsibilities

The Board meets at least quarterly and also on an ad hoc
basis as required. The Board is supplied with information

in a timely manner and in a form and of a quality appropriate
to enable it to discharge its duties. The Board is responsible
for the long-term success of the Company and recognises its
responsibility to provide leadership, direction and control to the
Company within a framework of prudent and effective controls
which enables risk to be assessed and managed. The Board
reserves to itself decisions relating to the determination of
investment policy and objectives, any change in investment
strategy and entering into any material contracts. The Board
also approves the prospectus and any addenda to it, circulars
to shareholders, financial statements and other relevant

legal documentation.

The Chairman’s main responsibility is to lead and manage
the Board, encourage critical discussions and promote
effective communication within the Board. In addition,

he is responsible for promoting best practice corporate
governance and effective communication with shareholders.

The Directors have access to the advice and services of
external counsel and the resources of BIM UK and BlackRock
(Luxembourg) S.A. (the “Management Company”) should

they be needed. Where necessary, in the furtherance of

their duties, the Board and individual Directors may seek
independent professional advice. The Board has responsibility
for ensuring that the Company keeps proper accounting
records which disclose with reasonable accuracy at any time
the financial position of the Company and which enable it

to ensure that the financial statements comply with relevant
accounting standards. It is the Board’s responsibility to present
a balanced and understandable assessment of the Company’s
financial position, which extends to interim financial statements
and other reports made available to shareholders and the
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public. The Board is responsible for taking reasonable steps
for safeguarding the assets of the Company and for taking
reasonable steps in the prevention and detection of fraud
and other irregularities.

Insurance
The Company maintains appropriate Directors’ and Officers’
liability insurance cover.

Delegation of Responsibilities

As an open ended variable capital investment company most
of the Company’s day-to-day management and administration
is delegated to BlackRock group companies such as the
Management Company which employs dedicated compliance
and risk professionals, the Investment Advisers and other third
party service providers. The Board has delegated the following
areas of responsibility:

Management and Administration

The Board has delegated the investment management,
distribution and administration of the Company and its Funds
to the Management Company. The Management Company
has delegated the management of the investment portfolio

to the Investment Advisers. The Investment Advisers operate
under guidelines determined by the Board and as detailed in
the Company’s prospectus relating to the Company’s Funds.
The relevant Investment Advisers have direct responsibility
for the decisions relating to the day-to-day running of

the Company’s Funds and are accountable to both the
Management Company and the Company for the investment
performance of the Funds. The Board has also delegated the
exercise of voting rights attaching to the securities held in the
portfolio to the respective Investment Advisers who may in
turn delegate to BIM UK. Voting on behalf of shareholders is
done in a manner which is believed to be in the best economic
interest of shareholders as long-term investors.

The Management Company has delegated its role as Fund
Accountant of the Company and its Funds to The Bank

of New York Mellon (International) Limited. The Fund
Accountant has the responsibility for the administration

of the Company’s affairs including the calculation of the net
asset value and preparation of the accounts of the Company,
subject to the overall supervision of the Board and the
Management Company. The Fund Accountant is a subsidiary
of The Bank of New York Mellon Corporation. The Company
has appointed The Bank of New York Mellon (International)
Limited as Depositary of its assets, which has responsibility
for safe-keeping of such assets, pursuant to the regulations.
The Depositary is a subsidiary of The Bank of New York
Mellon Corporation. The Management Company has
delegated transfer agent and share registration services

to J.P. Morgan Bank Luxembourg S.A.

The Management Company reports to the Board on a
quarterly basis and by exception where necessary. Reporting
is in place to ensure that the Board can effectively oversee
the actions of its delegates.

The Management Company is responsible for the risk
management and internal controls of the Company and
for reviewing their effectiveness, for ensuring that financial
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information published or used within the business is reliable,
and for regularly monitoring compliance with regulations
governing the operation of the Company. The Management
Company reviews the effectiveness of the internal control

and risk management systems on an ongoing basis to identify,
evaluate and manage the Company’s significant risks. As part
of that process, there are procedures designed to capture
and evaluate any failings or weaknesses. Should a case

be categorised by the Board as significant, procedures

exist to ensure that necessary action is taken to remedy

the failings.

The Board is also responsible for establishing and maintaining
adequate internal control and risk management systems of
the Company in relation to the financial reporting process.
Such systems are designed to manage rather than eliminate
the risk of failure to achieve the Company’s financial reporting
objectives. The Company has procedures in place to ensure
all relevant accounting records are properly maintained and
are readily available, including production of annual and
half-yearly financial statements. These procedures include
appointing the Fund Accountant to maintain the accounting
records of the Company independently of the Investment
Manager and the Depositary. The financial statements are
prepared in accordance with applicable law and Generally
Accepted Accounting Principles (“GAAP”) and are approved
by the Board of Directors of the Company. The accounting
information given in the annual report is required to be
audited and the Audit Report, including any qualifications,

is reproduced in full in the annual report of the Company.

The control processes over the risks identified, covering
financial, operational, compliance and risk management,

is embedded in the operations of the Management Company,
BIM UK and other parties including the Fund Accountant and
the Depositary. There is a monitoring and reporting process to
review these controls, which has been in place throughout the
period under review and up to the date of this report, carried
out by BIM UK’s corporate audit department.

BIM UK’s internal audit and operational risk units report to
the Board through the Management Company on a quarterly
basis. The Management Company also receives a report
from the Fund Accountant and the Depositary on the internal
controls of the administrative and custodial operations of the
Company. The Board recognises that these control systems
can only be designed to manage rather than eliminate the
risk of failure to achieve fund objectives, and to provide
reasonable, but not absolute, assurance against material
misstatement or loss, and relies on the operating controls
established by the service providers.

Financial Reporting
The Company prepares its financial statements under
Luxembourg GAAP and on a going concern basis.

Remuneration

The Company is an investment company and has no employees
or executive Directors. No Director (past or present) has any
entitlement to a pension from the Company, and the Company
has not awarded any share options or long-term performance
incentives. No element of Directors’ remuneration is
performance-related. Those Directors who are also employees
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of the BlackRock group are not entitled to receive a Director’s
fee. All other Directors are paid fees which are submitted for
approval by the shareholders at the annual general meeting
and are disclosed on page 694. The Board believes that the

level of remuneration for those Directors who take a fee properly

reflects the time commitment and responsibilities of their roles.
The maximum amount of remuneration payable to the Directors
is approved by the Board.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders have the opportunity to, and are encouraged

to attend and vote at general meetings. Notice of general
meetings is issued in accordance with the Articles of
Incorporation of the Company and notice of the annual general
meeting is sent out at least 8 days in advance of the meeting.
All substantive matters put before a general meeting are dealt
with by way of separate resolution. Proxy voting figures are
noted by the chairman of the general meeting.

The proceedings of general meetings are governed by
Luxembourg company law and the Articles of Incorporation
of the Company.

The Board has reporting procedures in place such that

client communication with BIM UK is reported to the Board,
including shareholder complaints. BIM UK has been appointed
Principal Distributor and is tasked with actively managing the
relationship between the Company and its shareholders.

Audit tender

During 2017, the Board engaged in a formal tender

process for the external audit of the Company’s financial
statements. The recommendation of the Board, following

the conclusion of this tender process, is that EY be appointed
as auditors of the Company in place of the existing auditors,
PricewaterhouseCoopers. Shareholders are being asked to
consider and if thought fit approve the appointment of EY

as the Company’s auditors at the AGM.

Directors’ Biographies

Paul Freeman (Chairman) (British): Mr Freeman currently
serves as a director on the boards of a number of BlackRock
Group companies and investment funds. He was until
December 2015 a Managing Director of BlackRock, which
he had joined in August 2005 (which then was Merrill Lynch
Investment Managers). Up until July 2011 Mr Freeman was
the Head of Product Development and Range Management
for the EMEA region with responsibility for the development
and ongoing product management of all funds domiciled in
EMEA and distributed on a cross-border basis by BlackRock.
Between July 2011 and December 2015 Mr Freeman worked
closely with BlackRock’s Government affairs team and
served on various internal governance committees and on
the boards of a number of group subsidiaries and managed
funds. Mr Freeman has worked in the financial services
industry for over 35 years and, prior to BlackRock, has held
senior management positions at Schroders, Rothschild Asset
Management, Henderson Investors and GT Management
(now part of Invesco).

Mr Freeman is a Chartered Accountant.

Francine Keiser (Luxembourger): Ms Keiser is a former
Partner of Linklaters LLP and is now a consultant to the firm.
She has been a member of the Luxembourg Bar since 1989.
Ms Keiser is an experienced investment funds lawyer with
wide expertise in all legal aspects of investment management,
in particular in the UCITS area. She serves as a Director on
the Boards of flagship funds of several major fund promoters,
including BlackRock Global Index Funds and BlackRock
Strategic Funds.

Dr. Martha Dagmar Boeckenfeld, (Swiss & German)
(appointed 20 February 2018): Ms Boeckenfeld has 20
years of Financial Services experience (insurance, banking
and asset management) in Non-Executive Board positions
and Senior Executive roles including Chief Executive Officer
with Kleinwort Benson Bank (UK and Channel Islands) and
Chief Financial Officer of BHF Kleinwort Benson Group, a
publicly listed Company, respectively. She has successfully
managed turn-around situations, whilst reducing legal
liabilities, generating growth and operational efficiency in

life, non-life, reinsurance and banking. Ms Boeckenfeld was
integral to the digital transformation of Kleinwort Benson Bank
in recent years. Ms Boeckenfeld has demonstrated breadth
of international operational experience exercised in different
regulatory functions and corporate finance activities including
merger in pre-and post-merger management in Asia and
Europe. Since 2016 she is engaged as Independent Non-
Executive Director on the Board of Scope (Chair), Berlin;
Unicredit, Milano and Generali, Switzerland.

Geoffrey D. Radcliffe (British & Luxembourger dual
nationality, Luxembourg resident): Mr Radcliffe is a
Managing Director of BlackRock and is based in Luxembourg.
He is a member of the BlackRock Business Operations &
Technology, Global Accounting and Product Services team
and heads Product Oversight and Governance International
and Alternatives International for BlackRock EMEA & Asia
Pacific. Mr Radcliffe is a Fellow of The Institute of Chartered
Accountants in England and Wales and an Associate of The
Chartered Institute of Bankers. He has 30+ years of mutual
fund, accounting and banking experience in Luxembourg,
Bermuda, London and the Isle of Man. Mr Radcliffe joined
the BlackRock Group in 1998. He serves as a Director on
the Boards of BlackRock Luxembourg S.A. and BlackRock
Fund Management Company S.A. and also on the Boards

of a number of BlackRock investment funds. He has been a
Member of the Board of Directors of ALFI (Luxembourg Fund
Industry Association) since 2013.

Barry O’Dwyer (Irish): Mr O’'Dwyer is a Managing Director
at BlackRock. He is the Head of Fund Governance for
BlackRock’s European open-ended fund ranges and is the
Chief Operating Officer for BlackRock’s Irish business. He
serves as a director on the boards of a number of BlackRock
corporate, fund, and management companies domiciled in
Ireland, Luxembourg, Switzerland and Germany and on the
board of BlackRock’s UK Life company. He was the chairman
of the Irish Funds Industry Association 2014-2015, is a board
director of Financial Services Ireland and is a member of An
Taoiseach’s Financial Services Industry Advisory Committee.
He joined BlackRock Advisors (UK) Limited in 1999 as head
of risk management and moved to his present role in 2006.
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Prior to joining BlackRock Advisors (UK) Limited, Mr O’Dwyer
worked as risk manager at Gartmore Investment Management
and at HypoVereinsbank and National Westminster Bank. Mr
O’Dwyer graduated from Trinity College Dublin with a degree
in Business Studies and Economics in 1991. He holds a
Chartered Association of Certified Accountants qualification
and an MBA from London City University Business School.

Robert Hayes (British): Mr Hayes is a Managing Director,
Head of Investment Oversight for the BlackRock EMEA
business and CEO of BlackRock Fund Managers Limited.
The Investment Oversight team, which is part of Strategic
Product Management, is responsible for establishing and
reviewing investment expectations for all BlackRock’s Retail
Funds in the EMEA region. He also chairs the Investment
Committee and serves as a Director of BlackRock Life Limited,
BlackRock Strategic Funds SICAV and BlackRock Index
Funds SICAV. Mr. Hayes’ service with the firm dates back

to 2001, including his years with Merrill Lynch Investment
Managers (MLIM), which merged with BlackRock in 2006.
At MLIM he was Head of Strategic Advice and immediately
before his current role he was Head of Client Strategy in our
Client Solutions business. Prior to joining the firm, Mr. Hayes
was a Partner with Watson Wyatt Partners, as an investment
consultant for large pension funds and institutional investors.
Earlier in his career, Mr Hayes was a UK Equity Investment
Manager at ICI Pension Fund and Head of Institutional
Investment at M&G Investment Management. Mr. Hayes
earned a BSc degree in Mathematics from Southampton
University in 1983.
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Michael Gruener (German) (appointed 21 December 2017):
Mr Gruener is a Managing Director of BlackRock and is Head
of Europe, Middle East and Africa Retail business. He is a
member of BlackRock’s European Executive Committee

and the BlackRock European Steer Co. Mr. Gruener joined
BlackRock in January 2012 as the Head of BlackRock’s
German, Austria & Eastern Europe iShares sales team and
became Head of the iShares Wealth and Retail client segment
in EMEA in January 2014. In 2015 he became the Co-Head

of the EMEA Sales for iShares. Michael began his current

role in July 2017. Mr. Gruener has more than 20 years of
experience in the financial services industry. Prior to joining
BlackRock, Michael worked for 10 years at Goldman Sachs
Asset Management in multiple distribution roles in Chicago,
London and Frankfurt. Mr. Gruener holds a German Banker
qualification and a BA honors degree from the Cambridge
Polytechnic University in Finance and Controlling. He also
holds a degree from the Berlin School of Economics in
Business Administration and Finance.

Frank P. Le Feuvre (British nationality, Jersey resident)
(resigned 29 September 2017): Mr Le Feuvre was the
Country Manager for the Channel Islands and was a member
of BlackRock’s Global Client Group. Mr Le Feuvre’s service
with the firm dated back to 1972, including his years with
Merrill Lynch Investment Managers (“MLIM”), which merged
with BlackRock in 2006. At MLIM, he was Head of the Jersey
business and Managing Director of Merrill Lynch Investment
Management (Channel Islands) Limited. Mr Le Feuvre also
served as a Director on the Boards of BlackRock Strategic
Funds and BlackRock Global Index Funds.



Report on Remuneration

The below disclosures are made in respect of the remuneration
policies of the BlackRock Group (“BlackRock”), as they

apply to BlackRock (Luxembourg) S.A. (the “Management
Company”). The disclosures are made in accordance with the
Directive 2009/65/EC on the coordination of laws, regulations
and administrative provisions relating to UCITS, as amended,
including in particular by Directive 2014/91/EU of the European
Parliament and of the council of 23 July 2014, (the “Directive”),
and the “Guidelines on sound remuneration policies under

the UCITS Directive and AIFMD” issued by the European
Securities and Markets Authority.

BlackRock’s UCITS Remuneration Policy (the “UCITS
Remuneration Policy”) will apply to the European Economic
Area (“EEA”) entities within the BlackRock Group authorised
as a management company of UCITS funds in accordance
with the Directive, and will ensure compliance with the
requirements of Article 14b of the Directive.

The Management Company has adopted the UCITS
Remuneration Policy, a summary of which is set out below.

Remuneration Governance

BlackRock’s remuneration governance in EMEA operates

as a tiered structure which includes: (a) the Management
Development and Compensation Committee (“MDCC”)

(which is the global, independent remuneration committee

for Blackrock, Inc. and all of its subsidiaries, including the
Management Company) and (b) the Management Company’s
Board of Directors (the “Management Company’s Board”).
The MDCC is responsible for the determination of BlackRock’s
remuneration policies.

(a) MDCC
The MDCC'’s purposes include:

» providing oversight of:
» BlackRock’s executive compensation programmes;
» BlackRock’s employee benefit plans; and
» such other compensation plans as may be established
by BlackRock from time to time for which the MDCC is
deemed as administrator;

» reviewing and discussing the compensation discussion
and analysis included in the BlackRock, Inc. annual proxy
statement with management and approving of the MDCC’s
report for inclusion in the proxy statement;

» reviewing, assessing, and making reports and
recommendations to the BlackRock, Inc. Board of Directors
(the “Blackrock, Inc. Board”) as appropriate on BlackRock’s
talent development and succession planning, with the
emphasis on performance and succession at the highest
management levels; and

» in accordance with applicable UK and European regulations
and guidance, to act as the Remuneration Committee for
BlackRock’s EMEA regulated entities.

The MDCC directly retains an independent compensation
consultant, Semler Brossy Consulting Group LLC, which
has no relationship with BlackRock, Inc. or the BlackRock,
Inc. Board that would interfere with its ability to provide
independent advice to the MDCC on compensation matters.

The BlackRock, Inc. Board has determined that all of the
members of the MDCC are “independent” within the meaning of
the listing standards of the New York Stock Exchange (NYSE),
which requires each meet a “non-employee director” standard.

The MDCC held 10 meetings during 2017. The MDCC charter
is available on BlackRock, Inc.’s website (www.blackrock.com).

Through its regular reviews, the MDCC continues to be
satisfied with the principles of BlackRock’s compensation
policy and approach.

(b) The Management Company’s Board

The Management Company’s Board has the task of
supervising and providing oversight of the UCITS
Remuneration Policy as it applies to the Management
Company and its Identified Staff.

The Management Company’s Board (through independent
review by the relevant control functions) remains satisfied with
the implementation of the UCITS Remuneration Policy as it
applies to the Management Company and its Identified Staff.

Decision-making process
Remuneration decisions for employees are made once

annually in January following the end of the performance

year. This timing allows full-year financial results to be
considered along with other non-financial goals and objectives.
Although the framework for compensation decision-making

is tied to financial performance, significant discretion

is used to determine individual variable remuneration

based on achievement of strategic and operating results

and other considerations such as management and

leadership capabilities.

No set formulas are established and no fixed benchmarks are
used in determining annual incentive awards. In determining
specific individual remuneration amounts, a number of factors
are considered including non-financial goals and objectives and
overall financial and investment performance. These results
are viewed in the aggregate without any specific weighting,

and there is no direct correlation between any particular
performance measure and the resulting annual incentive
award. The variable remuneration awarded to any individual(s)
for a particular performance year may also be zero.

Annual incentive awards are paid from a bonus pool.

The size of the projected bonus pool, including cash and
equity awards, is reviewed throughout the year by the MDCC
and the final total bonus pool is approved after year-end. As
part of this review, the MDCC receives actual and projected
financial information over the course of the year as well as
final year-end information. The financial information that the
MDCC receives and considers includes the current year
projected income statement and other financial measures
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compared with prior year results and the current year budget.
The MDCC additionally reviews other metrics of Blackrock’s
financial performance (e.g., net inflows of Assets Under
Management (“AUM”) and investment performance) as well
as information regarding market conditions and competitive
compensation levels.

The MDCC regularly considers management’s
recommendation as to the percentage of pre-incentive
operating income that will be accrued and reflected as a
compensation expense throughout the year for the cash
portion of the total annual bonus pool (the “accrual rate”).
The accrual rate of the cash portion of the total annual bonus
pool may be modified by the MDCC during the year based on
its review of the financial information described above. The
MDCC does not apply any particular weighting or formula to
the information it considers when determining the size of the
total bonus pool or the accruals made for the cash portion of
the total bonus pool.

Following the end of the performance year, the MDCC
approves the final bonus pool amount.

As part of the year-end review process the Enterprise Risk
and Regulatory Compliance departments report to the MDCC
on any activities, incidents or events that warrant consideration
in making compensation decisions.

Individuals are not involved in setting their own remuneration.

Control functions

Each of the control functions (Enterprise Risk, Legal &
Compliance, and Internal Audit) has its own organisational
structure which is independent of the business units. The
head of each control function is either a member of the
Global Executive Committee (“GEC”), BlackRock’s global
management committee, or has a reporting obligation to the
Management Company’s Board.

Functional bonus pools are determined with reference to the
performance of each individual function. The remuneration of
the senior members of control functions is directly overseen by
the Committee.
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Link between pay and performance
There is a clear and well defined pay-for-performance

philosophy and compensation programmes which
are designed to meet the following key objectives as
detailed below:

» appropriately balance BlackRock’s financial results between
shareholders and employees;

» attract, retain and motivate employees capable
of making significant contributions to the long-term success
of the business;

» align the interests of senior employees with those of
shareholders by awarding BlackRock, Inc.’s stock
as a significant part of both annual and long-term
incentive awards;

» control fixed costs by ensuring that compensation expense
varies with profitability;

» link a significant portion of an employee’s total compensation
to the financial and operational performance of the business
as well as its common stock performance;

» discouraging excessive risk-taking; and

» ensure that client interests are not negatively impacted by
remuneration awarded on a short term, mid-term and/or long-
term basis.

Driving a high-performance culture is dependent on the

ability to measure performance against objectives, values

and behaviours in a clear and consistent way. Management
Companies use a 5-point rating scale to provide an overall
assessment of an employee’s performance, and employees
also provide a self-evaluation. The overall, final rating is
reconciled during each employee’s performance appraisal.
Employees are assessed on the manner in which performance
is attained as well as the absolute performance itself.

In keeping with the pay-for-performance philosophy, ratings
are used to differentiate and reward individual performance
— but don’t pre-determine compensation outcomes.
Compensation decisions remain discretionary and are made
as part of the year-end compensation process.
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When setting remuneration levels other factors are
considered, as well as individual performance, which
may include:

» the performance of the Management Company, the funds
managed by the Management Company and/or the relevant
functional department;

» factors relevant to an employee individually; relationships
with clients and colleagues; teamwork; skills; any conduct
issues; and, subject to any applicable policy, the impact that
any relevant leave of absence may have on contribution to
the business);

» the management of risk within the risk profiles appropriate
for BlackRock’s clients;

» strategic business needs, including intentions
regarding retention;

» market intelligence; and
» criticality to business.

A primary product tool is risk management and, while
employees are compensated for strong performance in their
management of client assets, they are required to manage
risk within the risk profiles appropriate for their clients.
Therefore, employees are not rewarded for engaging in
high-risk transactions outside of established parameters.
Remuneration practices do not provide undue incentives for
short-term planning or short-term financial rewards, do not
reward unreasonable risk and provide a reasonable balance
between the many and substantial risks inherent within the
business of investment management, risk management and
advisory services.

BlackRock operates a total compensation model for
remuneration which includes a base salary, which is
contractual, and a discretionary bonus scheme.

BlackRock operates an annual discretionary bonus scheme.
Although all employees are eligible to be considered for a
discretionary bonus, there is no contractual obligation to make
any award to an employee under its discretionary bonus
scheme. In exercising discretion to award a discretionary
bonus, the factors listed above (under the heading “Link
between pay and performance”) may be taken into account

in addition to any other matters which become relevant to the
exercise of discretion in the course of the performance year.

Discretionary bonus awards for all employees, including
executive officers, are subject to a guideline that determines
the portion paid in cash and the portion paid in BlackRock,
Inc’s stock and subject to additional vesting/clawback
conditions. Stock awards are subject to further performance
adjustment through variation in BlackRock, Inc’s share

price over the vesting period. As total annual compensation

increases, a greater portion is deferred in stock. The MDCC
adopted this approach in 2006 to substantially increase

the retention value and shareholder alignment of the
compensation package for eligible employees, including the
executive officers.

The portion deferred into stock vests in equal instalments over
the three years following grant.

Supplementary to the annual discretionary bonus as described
above, equity awards from the “Partner Plan” and “Targeted
Equity Award Plan” are made to select senior leaders to
provide greater linkage with future business results. The long-
term incentive awards have been established individually to
provide meaningful incentive for continued performance over
a multi-year period recognising the scope of the individual’s
role, business expertise and leadership skills.

Selected senior leaders are eligible to receive performance-
adjusted equity-based awards from the “BlackRock
Performance Incentive Plan” (“BPIP”). Awards made from

the BPIP have a three-year performance period based on a
measurement of As Adjusted Operating Margin(" and Organic
Revenue Growth@. Determination of pay-out will be made
based on the firm’s achievement relative to target financial
results at the conclusion of the performance period. The
maximum number of shares that can be earned is 165% of
the award in those situations where both metrics achieve pre-
determined financial targets. No shares will be earned where
the firm’s financial performance in both of the above metrics is
below a pre-determined performance threshold. These metrics
have been selected as key measures of shareholder value
which endure across market cycles.

A limited number of investment professionals have a portion
of their annual discretionary bonus (as described above)
awarded as deferred cash that notionally tracks investment
in selected products managed by the relevant employee. The
intention of these awards is to align investment professionals
with the investment returns of the products they manage
through the deferral of compensation into those products.
Clients and external evaluators have increasingly viewed
more favourably those products where key investors have
“skin in the game” through significant personal investments.
These awards vest in equal instalments over the three years
following grant.

Identified Staff

The UCITS Remuneration Policy sets out the process that

will be applied to identify staff as Identified Staff, being
categories of staff of the Management Company, including
senior management, risk takers, control functions and any
employee receiving total remuneration that takes them into the
same remuneration bracket as senior management and risk
takers, whose professional activities have a material impact
on the risk profiles of the Management Company or of the
funds it manages.

(1) As Adjusted Operating Margin: As reported in BlackRock’s external filings, reflects adjusted Operating Income divided by Total Revenue net of distribution and servicing expenses and

amortisation of deferred sales commissions.

@) Organic Revenue Growth: Equal to net new base fees plus net new Aladdin revenue generated in the year (in US dollars).

Annual Report and Audited Accounts [21]



Report on Remuneration continued

The list of Identified Staff will be subject to regular review,
being formally reviewed in the event of, but not limited to:

» organisational changes;

» new business initiatives;

» changes in significant influence function lists;
» changes in role responsibilities; and

» revised regulatory direction

Quantitative Remuneration Disclosure

The Management Company is required under the UCITS
to make quantitative disclosures of remuneration. These
disclosures are made in line with BlackRock’s interpretation
of currently available regulatory guidance on quantitative
remuneration disclosures. As market or regulatory practice
develops BlackRock may consider it appropriate to make
changes to the way in which quantitative remuneration
disclosures are calculated. Where such changes are made,
this may result in disclosures in relation to a fund not being
comparable to the disclosures made in the prior year, or in
relation to other BlackRock fund disclosures in that same year.

Disclosures are provided in relation to (a) the staff of the
Management Company (b) staff who are senior management;
and (c) staff who have the ability to materially affect the

risk profile of the Management Company or of its Funds,
including individuals who, although not directly employed by
the Management Company, are assigned by their employer
to carry out services directly for the Management Company.

All individuals included in the aggregated figures disclosed are
rewarded in line with BlackRock’s remuneration policy for their
responsibilities across the relevant BlackRock business area.
As all individuals have a number of areas of responsibilities,
only the portion of remuneration for those individuals’ services
attributable to the Company is included in the aggregate
figures disclosed.

[22] BlackRock Global Funds (BGF)

Members of staff and senior management of the Management
Company typically provide both UCITS and non-UCITS related
services in respect of multiple funds, clients and functions

of the Management Company and across the broader
BlackRock Group. Therefore, the figures disclosed are a

sum of each individual’s portion of remuneration attributable

to the Management Company’s UCITS-related business
according to an objective apportionment methodology which
acknowledges the multiple-service nature of the Management
Company. Accordingly the figures are not representative of any
individual’s actual remuneration or their remuneration structure.

The amount of the total remuneration awarded by the
Management Company to its staff which has been attributed
to the Management Company’s UCITS-related business

in respect of the Management Company’s financial year
ending 31 December 2017 is USD 89.7 million. This figure is
compromised of fixed remuneration of USD 5.3 million and
variable remuneration of USD 84.4 million. There were a total
of 104 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by
the Management Company, which has been attributed

to the Management Company’s UCITS-related business

in respect of the Management Company’s financial year
ending 31 December 2017, to its senior management was
USD 0.2 million, and to members of its staff whose actions
have material impact on the risk profile of the Management
Company’s UCITS-related business was USD 89.5 million.
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Three Year Summary of Net Asset Values

as at 31 August 2018

Currency 31 August 2018 31 August 2017 31 August 2016

ASEAN Leaders Fund

Total net assets usb 203,909,583 185,763,111 183,717,476

Net asset value per:
A Class non-distributing share usb 12.42 12.08 10.93
D Class non-distributing share usb 12.99 12.54 11.27
X Class non-distributing UK reporting fund share GBP 10.65 10.26 8.96

Asia Pacific Equity Income Fund

Total net assets usb 522,055,156 752,097,119 626,820,507

Net asset value per:
A Class distributing (A) (G) share EUR hedged EUR 10.06 10.93 9.80
A Class distributing (Q) (G) share usb 13.77 14.53 12.75
A Class distributing (Q) (G) share SGD hedged SGD 12.88 13.75 12.15
A Class distributing (R) share AUD hedged AUD 13.87 14.78 13.05
A Class distributing (R) share CNH hedged CNH - 120.54 104.56
A Class distributing (R) share ZAR hedged ZAR 100.74 106.61 93.07
A Class distributing (S) share usb 14.35 15.18 13.40
A Class distributing (S) share HKD hedged HKD 110.17 117.86 104.69
A Class non-distributing share usb 17.98 18.47 15.78
A Class non-distributing UK reporting fund share GBP 16.85 17.44 14.64
C Class distributing (Q) (G) share usb 12.39 13.24 11.77
C Class distributing (Q) (G) share SGD hedged SGD 11.59 12.53 11.21
D Class distributing (A) (G) UK reporting fund share GBP 13.48 14.24 12.20
D Class distributing (Q) (G) share usb 14.54 15.23 13.26
D Class distributing (Q) (G) share SGD hedged SGD 13.58 14.39 12.62
D Class non-distributing share usb 19.01 19.38 16.44
E Class distributing (Q) (G) share EUR hedged EUR 9.63 10.50 945
E Class non-distributing share usb 17.34 17.91 15.37
| Class non-distributing share usb 11.89 12.10 -
X Class distributing (S) share usb 12.16 12.63 10.93
X Class non-distributing share usb 13.67 13.80 11.58

Asian Dragon Fund

Total net assets usb 3,662,019,684 4,232,348,277 2,156,369,178

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 30.85 31.45 2542
A Class non-distributing share usb 41.65 42.09 34.59
A Class non-distributing share AUD hedged AUD 14.23 14.49 11.87
A Class non-distributing share CHF hedged CHF 13.09 13.61 11.46
A Class non-distributing share EUR hedged EUR 13.23 13.74 11.54
A Class non-distributing share PLN hedged PLN 116.94 119.67 -
A Class non-distributing share SGD hedged SGD 13.18 1347 11.15
C Class non-distributing share usb 32.01 32.76 27.25
D Class distributing (A) UK reporting fund share GBP 31.03 31.65 25.56
D Class non-distributing share usb 45.09 45.23 36.89
D Class non-distributing share AUD hedged AUD 20.97 - -
D Class non-distributing share CHF hedged CHF 13.38 13.81 11.54
D Class non-distributing share EUR hedged EUR 13.54 13.96 11.62
E Class non-distributing share usb 38.40 39.01 32.21
| Class distributing (A) share usb 11.63 11.76 9.67
| Class distributing (A) UK reporting fund share GBP 8.96 9.13 7.37
| Class non-distributing share usb 12.06 12.07 9.81
| Class non-distributing share AUD hedged AUD 10.16 10.24 -
X Class distributing (A) UK reporting fund share GBP 29.44 30.04 2423
X Class non-distributing share usb 48.60 48.27 38.97

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.

[30] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Asian Growth Leaders Fund

Total net assets usb 3,543,465,617 2,912,750,391 1,375,477,471

Net asset value per:
A Class non-distributing share AUD hedged AUD 13.36 14.38 11.57
A Class non-distributing share CHF hedged CHF 12.54 13.83 11.43
A Class non-distributing share EUR hedged EUR 12.74 13.98 11.52
A Class non-distributing share SGD hedged SGD 13.81 14.92 12.12
A Class non-distributing UK reporting fund share GBP 14.27 15.34 12.16
D Class distributing (M) share usb 8.74 - -
D Class non-distributing share CHF hedged CHF 12.83 14.04 11.52
D Class non-distributing share EUR hedged EUR 13.04 14.20 11.62
D Class non-distributing share SGD hedged SGD 9.71 - -
D Class non-distributing UK reporting fund share GBP 14.68 15.66 12.32
E Class non-distributing share usb 22.86 24.51 19.87
| Class distributing (A) UK reporting fund share GBP 6.95 - -
| Class non-distributing share usb 13.64 14.40 11.50
X Class non-distributing share usb 20.54 21.53 17.06

Asian High Yield Bond Fund®

Total net assets usb 20,289,564 - -

Net asset value per:
A Class distributing (S) share usb 9.42 - -
A Class non-distributing share usb 9.82 - -
D Class non-distributing share usb 9.86 - -
E Class distributing (Q) share EUR hedged EUR 9.44 - -
E Class non-distributing share usb 12.07 - -
E Class non-distributing share EUR hedged EUR 9.58 - -
X Class non-distributing share usb 9.91 - -

Asian Multi-Asset Growth Fund

Total net assets usb 83,265,859 80,341,712 57,409,113

Net asset value per:
A Class non-distributing share usb 12.62 12.74 11.37
| Class non-distributing share usb 12.94 12.93 11.44
X Class non-distributing share usb 13.19 13.09 11.49

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as

at 31 August 2018 continued

Asian Tiger Bond Fund
Total net assets
Net asset value per:

A Class distributing (D) share

A Class distributing (M) share

A Class distributing (M) share AUD hedged
A Class distributing (M) share EUR hedged
A Class distributing (M) share HKD hedged
A Class distributing (M) share NZD hedged
A Class distributing (M) share SGD hedged
A Class distributing (R) share AUD hedged
A Class distributing (R) share CAD hedged
A Class distributing (R) share CNH hedged

A Class distributing (R) share NZD hedged

A Class distributing (R) share ZAR hedged

A Class distributing (S) share

A Class distributing (S) share EUR hedged

A Class distributing (S) share GBP hedged

A Class distributing (S) share HKD hedged

A Class distributing (S) share SGD hedged

A Class non-distributing share

A Class non-distributing share EUR hedged

A Class non-distributing share SGD hedged

C Class distributing (D) share

C Class non-distributing share

D Class distributing (A) UK reporting fund share GBP hedged
D Class distributing (M) share

D Class distributing (M) share HKD hedged

D Class distributing (S) share

D Class non-distributing share

D Class non-distributing share EUR hedged

D Class non-distributing share SGD hedged

E Class non-distributing share

E Class non-distributing share EUR hedged

| Class distributing (A) UK reporting fund share GBP hedged
| Class distributing (M) share

| Class distributing (Q) share EUR hedged

| Class non-distributing share

| Class non-distributing share EUR hedged

| Class non-distributing share SGD hedged

X Class distributing (M) share

X Class non-distributing share

X Class non-distributing share EUR hedged

Currency

usb

usb
usb
AUD
EUR
HKD
NzD
SGD
AUD
CAD
CNH
NzD
ZAR
usb
EUR
GBP
HKD
SGD
usb
EUR
SGD
usb
usb
GBP
usb
HKD
usb
usb
EUR
SGD
usb
EUR
GBP
usb
EUR
usb
EUR
SGD
usb
usb
EUR

31 August 2018

2,521,979,995

12.21
12.22
10.51
9.09
10.62
11.03
9.66
10.90
10.48
95.56
11.43
100.07
11.05
9.79
7.16
83.56
9.18
39.45
10.18
12.94
12.38
31.27
9.50
12.23
10.63
11.46
13.05
11.75
12.41
36.42
10.73
9.50
10.59
9.21
11.53
10.42
9.68
10.18
9.80
9.92

31 August 2017

3,392,743,896

12.96
12.97
1117
9.90
11.40
11.70
10.34
11.76
11.32
103.06
12.32
107.32
11.86
10.82
7.83
90.89
9.96
40.56
10.74
13.43
13.14
32.56
10.27
12.98
1.4
12.24
13.35
12.34
12.81
37.63
11.39
10.27
11.27
10.02
11.78
10.92

10.81

10.35

31 August 2016

2,919,115,654

12.95
12.97
1.1
10.10
11.48
11.60
10.40
11.99
11.56
103.48
12.58
108.18
12.04
11.22
8.03
92.96
1017
39.42
10.65
1313
13.14
32.04
10.37
12.98
11.49
12.36
12.91
1217
12.46
36.76
11.34
10.38
11.33
10.22
11.37
10.75
10.80

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.

[32]
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

China A-Share Opportunities Fund("

Total net assets usbD 294,694,609 - -

Net asset value per:
A Class non-distributing share usb 8.60 - -
A Class non-distributing share SGD hedged SGD 8.04 - -
D Class non-distributing share usb 8.64 - -
| Class non-distributing share usb 8.67 - -
X Class non-distributing share usb 8.73 - -
Z Class non-distributing share usb 8.67 - -

China Bond Fund®

Total net assets CNH 650,161,882 441,610,178 390,160,969

Net asset value per:
A Class distributing (M) share CNH 69.36 69.91 68.91
A Class distributing (S) share CNH 100.98 - -
A Class distributing (S) share AUD hedged AUD 10.06 - -
A Class distributing (S) share EUR hedged EUR 10.02 - -
A Class distributing (S) share SGD hedged SGD 10.13 - -
A Class distributing (S) share USD hedged usb 10.06 - -
A Class non-distributing share CNH 87.89 85.27 80.83
C Class distributing (M) share CNH - 69.89 68.88
C Class non-distributing share CNH 80.77 79.36 76.17
D Class distributing (M) share CNH 69.68 70.23 69.19
D Class non-distributing share CNH 87.35 84.43 79.75
E Class non-distributing share CNH 110.14 107.41 102.33
E Class non-distributing share EUR hedged EUR 10.13 10.28 10.38
| Class distributing (M) share CNH 67.31 67.83 -
| Class non-distributing share CNH 109.39 105.60 -
X Class distributing (S) share USD hedged usD - 9.64 9.91
X Class non-distributing share CNH 67.89 - -

China Flexible Equity Fund(®

Total net assets usb 17,714,567 - -

Net asset value per:
A Class non-distributing share usb 9.08 - -
A Class non-distributing share EUR hedged EUR 8.83 - -
D Class non-distributing share usb 9.13 - -
E Class distributing (Q) share EUR hedged EUR 8.44 - -
E Class non-distributing share usb 10.66 - -
E Class non-distributing share EUR hedged EUR 8.79 - -
| Class non-distributing share usb 9.16 - -
X Class non-distributing share usb 9.22 - -
Z Class non-distributing share usb 9.16 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund launched during the year, see Note 1, for further details.
) Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.

Annual Report and Audited Accounts [33]



Three Year Summary of Net Asset Values

as at 31 August 2018 continued
Currency 31 August 2018 31 August 2017 31 August 2016

China Fund

Total net assets usb 1,412,408,354 1,743,604,303 1,802,339,987

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 16.13 17.74 14.14
A Class non-distributing share usb 18.35 19.83 15.57
A Class non-distributing share AUD hedged AUD 15.43 16.82 1317
A Class non-distributing share CNH hedged CNH 121.34 129.91 99.63
A Class non-distributing share EUR hedged EUR 16.07 17.85 14.32
A Class non-distributing share HKD HKD 18.86 20.33 15.83
A Class non-distributing share SGD hedged SGD 16.60 18.17 14.37
C Class non-distributing share usb 16.12 17.63 14.02
C Class non-distributing share SGD hedged SGD - 16.19 12.98
D Class distributing (A) UK reporting fund share GBP hedged GBP 16.18 17.81 14.19
D Class non-distributing share usb 19.62 21.04 16.41
D Class non-distributing share EUR hedged EUR 16.81 18.53 14.76
D Class non-distributing share HKD HKD 153.81 164.59 127.20
D Class non-distributing share SGD hedged SGD 17.36 18.85 14.80
D Class non-distributing UK reporting fund share GBP hedged GBP 11.60 12.63 9.96
E Class non-distributing share EUR hedged EUR 15.32 17.10 13.79
| Class non-distributing share usb 20.02 2142 16.65
X Class non-distributing share usb 19.15 20.32 15.69

Continental European Flexible Fund

Total net assets EUR 4,114,206,495 3,087,529,653 2,147,126,283

Net asset value per:
A Class distributing (A) share EUR 2541 2319 20.02
A Class distributing (A) UK reporting fund share GBP 22.65 2122 16.91
A Class distributing (A) UK reporting fund share GBP hedged GBP 2412 21.82 18.77
A Class non-distributing share EUR 26.00 23.72 20.41
A Class non-distributing share USD hedged usb 13.25 11.82 10.01
A Class non-distributing UK reporting fund share GBP 23.33 21.86 17.37
C Class non-distributing share EUR 22.25 20.56 17.91
D Class distributing (A) UK reporting fund share GBP 22.78 21.27 16.95
D Class distributing (A) UK reporting fund share GBP hedged GBP 24.29 21.91 18.83
D Class distributing (A) UK reporting fund share USD hedged usb 38.70 34.42 29.22
D Class non-distributing share EUR 27.97 25.33 21.64
D Class non-distributing share USD hedged usb 36.05 31.93 26.82
D Class non-distributing UK reporting fund share GBP hedged GBP 25.37 22.78 19.39
E Class non-distributing share EUR 24.36 22.34 19.32
| Class distributing (A) UK reporting fund share GBP 15.28 14.27 11.37
| Class distributing (A) UK reporting fund share USD hedged usD 13.42 11.94 -
| Class non-distributing share EUR 19.09 17.25 14.70
| Class non-distributing share USD hedged usb 13.03 11.51 9.65
X Class distributing (A) UK reporting fund share GBP 22.79 21.28 16.94
X Class non-distributing share EUR 30.00 26.90 22.74

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Dynamic High Income Fund(®

Total net assets usbD 2,624,722,052 - -

Net asset value per:
A Class distributing (R) share AUD hedged AUD 9.77 - -
A Class distributing (R) share CNH hedged CNH 97.77 - -
A Class distributing (R) share NZD hedged NzD 10.03 - -
A Class distributing (S) share usb 9.80 - -
A Class distributing (S) share CAD hedged CAD 10.02 - -
A Class distributing (S) share EUR hedged EUR 9.64 - -
A Class distributing (S) share GBP hedged GBP 9.70 - -
A Class distributing (S) share HKD hedged HKD 97.32 - -
A Class distributing (S) share SGD hedged SGD 9.74 - -
A Class non-distributing share usb 10.19 - -
A Class non-distributing share CHF hedged CHF 10.03 - -
A Class non-distributing share SGD hedged SGD 10.13 - -
D Class distributing (S) share usb 9.84 - -
D Class non-distributing share usb 10.24 - -
D Class non-distributing share CHF hedged CHF 10.06 - -
D Class non-distributing share EUR hedged EUR 10.22 - -
E Class distributing (Q) share EUR hedged EUR 9.90 - -
E Class non-distributing share usb 12.61 - -
E Class non-distributing share EUR hedged EUR 10.02 - -
| Class non-distributing share usD 10.33 - -
| Class non-distributing share EUR hedged EUR 10.23 - -
X Class non-distributing share usb 10.29 - -

Emerging Europe Fund

Total net assets EUR 790,688,678 988,357,206 827,399,691

Net asset value per:
A Class distributing (A) share EUR 87.33 96.12 78.39
A Class distributing (A) UK reporting fund share GBP 78.60 88.83 66.90
A Class non-distributing share EUR 93.62 101.66 81.95
A Class non-distributing share SGD hedged SGD 8.80 9.41 7.50
C Class non-distributing share EUR 72.98 80.24 65.50
D Class distributing (A) UK reporting fund share GBP 78.37 88.63 66.71
D Class non-distributing share EUR 103.60 111.65 89.33
D Class non-distributing UK reporting fund share GBP hedged GBP 78.95 84.21 67.29
E Class non-distributing share EUR 84.87 92.62 75.03
J Class non-distributing share EUR 120.15 127.87 101.03
X Class distributing (A) UK reporting fund share GBP 78.17 88.52 66.58
X Class non-distributing share EUR 10.84 11.54 9.12

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as

at 31 August 2018 continued

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

A Class distributing (A) share

A Class distributing (D) share

A Class distributing (M) share

A Class distributing (R) share AUD hedged
A Class distributing (R) share NZD hedged
A Class distributing (R) share ZAR hedged
A Class distributing (S) share

A Class distributing (S) share CAD hedged
A Class distributing (S) share GBP hedged
A Class distributing (S) share HKD hedged
A Class non-distributing share

A Class non-distributing share EUR hedged
A Class non-distributing share GBP hedged
C Class distributing (D) share

C Class non-distributing share

D Class distributing (M) share

D Class non-distributing share

D Class non-distributing share EUR hedged
D Class non-distributing UK reporting fund share
E Class distributing (Q) share EUR hedged
E Class non-distributing share

E Class non-distributing share EUR hedged
| Class distributing (A) share

| Class distributing (Q) share EUR hedged

| Class non-distributing share

| Class non-distributing share EUR hedged
| Class non-distributing UK reporting fund share CHF hedged
| Class non-distributing UK reporting fund share GBP hedged
X Class distributing (Q) share EUR hedged
X Class non-distributing share

X Class non-distributing share CHF Hedged
X Class non-distributing share EUR hedged
X Class non-distributing share GBP hedged

Currency

usb

usb
usb
usb
AUD
NzD
ZAR
usb
CAD
GBP
HKD
usb
EUR
GBP
usb
usb
usb
usb
EUR
GBP
EUR
usb
EUR
usb
EUR
usb
EUR
CHF
GBP
EUR
usb
CHF
EUR
GBP

31 August 2018

3,273,710,571

13.11
9.32
9.63
8.40
9.31

92.06
8.52
9.26
9.07

64.16

17.15

15.75

11.04
9.32

14.41
9.65

18.32

16.31

14.13
9.18

16.04

10.35
9.45
9.45

16.48

11.05
9.28
9.50
9.1

19.77

10.26

18.01

11.13

31 August 2017

3,915,570,468

14.37
10.20
10.54
9.46
10.52
103.77
9.58
10.50
10.36
72.95
18.14
17.13
11.89
10.19
15.43
10.56
19.26
17.63
14.97
10.34
17.05
11.31
10.64
17.30
11.92
10.05

20.63
11.05
19.31
11.82

31 August 2016

2,602,218,614

14.29
10.15
10.48
9.55
10.62
103.63
9.66
10.62
10.56
7417
17.31
16.66
11.46
10.14
14.91
10.50
18.28
17.05
13.95
10.48
16.35
11.06
10.82
16.39
11.51

19.41
10.64
18.52
11.24

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Emerging Markets Corporate Bond Fund

Total net assets usb 216,169,992 165,550,078 129,528,796

Net asset value per:
A Class non-distributing share usb 11.62 11.80 11.27
A Class non-distributing share EUR hedged EUR 10.93 11.40 11.09
D Class distributing (M) UK reporting fund share GBP hedged GBP 9.97 10.61 10.58
D Class non-distributing share usb 12.14 12.23 11.60
D Class non-distributing share EUR hedged EUR 9.56 - -
E Class distributing (Q) share EUR hedged EUR 9.50 10.21 10.28
E Class non-distributing share usb 15.08 15.39 1477
E Class non-distributing share EUR hedged EUR 10.60 11.11 10.86
| Class distributing (M) UK reporting fund share GBP hedged GBP 9.97 10.61 10.58
| Class non-distributing share usb 12.21 12.29 11.63
| Class non-distributing share EUR hedged EUR 11.68 12.08 11.65
X Class non-distributing share usb 12.73 12.72 11.95

Emerging Markets Equity Income Fund

Total net assets usb 509,626,290 412,964,866 399,622,883

Net asset value per:
A Class distributing (Q) (G) share usb 1142 12.00 9.97
A Class distributing (R) share AUD hedged AUD 12.03 12.72 -
A Class distributing (R) share CNH hedged CNH 121.23 127.73 -
A Class distributing (R) share NZD hedged NzD 12.12 12.83 -
A Class distributing (S) share usb 12.27 12.91 10.77
A Class distributing (S) share CAD hedged CAD 12.01 12.79 -
A Class distributing (S) share EUR hedged EUR 11.37 12.34 -
A Class distributing (S) share GBP hedged GBP 11.84 12.74 -
A Class distributing (S) share HKD hedged HKD 93.69 99.49 83.42
A Class distributing (S) share SGD hedged SGD 11.92 12.68 -
A Class non-distributing share usb 14.32 14.62 11.80
D Class non-distributing UK reporting fund share GBP 11.62 11.87 9.34
E Class distributing (Q) (G) share EUR hedged EUR 10.17 11.07 945
E Class non-distributing share EUR hedged EUR 12.68 13.40 1.1
| Class non-distributing share CHF hedged CHF 10.71 11.20 9.17
X Class distributing (S) share usb 11.07 11.43 9.34
X Class non-distributing share usb 14.04 14.08 1117

Emerging Markets Fund

Total net assets usb 707,928,461 656,607,248 501,894,075

Net asset value per:
A Class non-distributing share usb 33.61 33.78 27.50
C Class non-distributing share usb 26.54 27.01 22.27
D Class non-distributing share usb 36.91 36.82 29.75
E Class non-distributing share usb 30.49 30.79 25.20
| Class distributing (Q) UK reporting fund share GBP 7.74 - -
| Class non-distributing share usb 12.73 12.67 -
X Class non-distributing share usb 13.14 12.98 10.38

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued
Currency 31 August 2018 31 August 2017 31 August 2016
Emerging Markets Local Currency Bond Fund
Total net assets usb 5,309,278,928 4,625,553,953 1,618,011,494
Net asset value per:
A Class distributing (A) share usb 14.40* 18.30 17.52
A Class distributing (D) share usb 3.61* 4.54 4.36
A Class distributing (M) share usb 3.63" 4.56 4.38
A Class distributing (M) share AUD hedged AUD 6.15* 7.78 744
A Class distributing (R) share AUD hedged AUD 6.79* 8.71 8.46
A Class distributing (R) share NZD hedged NzD 8.43* 10.83 10.53
A Class distributing (R) share ZAR hedged ZAR - 88.97 85.60
A Class distributing (S) share usb 8.31* 10.60 10.28
A Class distributing (S) share CAD hedged CAD 8.37* 10.79 10.53
A Class distributing (S) share GBP hedged GBP 8.02 10.45 10.26
A Class distributing (S) share HKD hedged HKD 83.67* 107.97 105.23
A Class distributing (S) share SGD hedged SGD 7.69* - -
A Class non-distributing share usb 21.37* 2542 23.19
A Class non-distributing share CHF hedged CHF 6.90 8.49 7.94
A Class non-distributing share EUR hedged EUR 7.03 8.64 8.05
A Class non-distributing share PLN hedged PLN 8.93 10.81 9.87
A Class non-distributing share SEK hedged SEK 83.56* - -
A Class non-distributing share SGD hedged SGD 7.55* 9.09 8.35
C Class distributing (D) share usb 3.61* 453 435
C Class non-distributing share usb 18.49* 2227 20.57
D Class distributing (A) share usb 14.42* 18.33 17.56
D Class distributing (M) share usbD 15.02* 18.88 18.12
D Class distributing (M) share AUD hedged AUD 6.15* 7.78 7.44
D Class distributing (M) UK reporting fund share GBP hedged GBP 6.57* 8.44 8.19
D Class distributing (Q) (G) UK reporting fund share GBP 8.30* - -
D Class non-distributing share usbD 22.55* 26.70 24.23
D Class non-distributing share CHF hedged CHF 8.21* - -
D Class non-distributing share EUR hedged EUR 7.14* 8.73 8.09
D Class non-distributing share PLN hedged PLN 9.20* 11.08 10.07
D Class non-distributing share SGD hedged SGD 7.78* 9.32 8.52
D Class non-distributing UK reporting fund share GBP hedged GBP 13.16* 15.93 14.63
E Class distributing (Q) share EUR hedged EUR 6.36* 8.26 8.10
E Class non-distributing share usb 20.17* 24.11 22.11
E Class non-distributing share EUR hedged EUR 6.74* 8.32 7.79
| Class distributing (M) UK reporting fund share GBP hedged GBP 6.59* 8.47 8.18
| Class distributing (Q) share usb 9.07* 11.40 10.94
| Class non-distributing share usb 22.54* 26.64 2414
| Class non-distributing share EUR hedged EUR 7.34 8.96 8.30
X Class non-distributing share usb 6.31* 742 6.69
X Class non-distributing share GBP hedged GBP 9.04* 10.86 -
ESG Emerging Markets Blended Bond Fund®
Total net assets usbD 23,840,695 - -
Net asset value per:
A Class non-distributing share usb 9.50 - -
A Class non-distributing share EUR hedged EUR 9.45 - -
D Class non-distributing share CHF hedged CHF 9.47 - -
D Class non-distributing share EUR hedged EUR 9.46 - -
D Class non-distributing UK reporting fund share GBP 7.33 - -
E Class distributing (Q) share EUR hedged EUR 9.96 - -
E Class non-distributing share EUR hedged EUR 9.96 - -
| Class non-distributing share usb 9.96 - -
| Class non-distributing share EUR hedged EUR 9.96 - -
X Class non-distributing share usb 9.52 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

*D

ilution adjustment included, see Note 2(g), for further details.

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

ESG Emerging Markets Bond Fund("

Total net assets usbD 24,627,036 - -

Net asset value per:
A Class non-distributing share usb 9.79 - -
A Class non-distributing share EUR hedged EUR 9.78 - -
D Class non-distributing share CHF hedged CHF 9.79 - -
D Class non-distributing share EUR hedged EUR 9.79 - -
D Class non-distributing UK reporting fund share GBP 7.59 - -
X Class non-distributing share usb 9.85 - -

ESG Emerging Markets Corporate Bond Fund

Total net assets usbD 24,928,313 - -

Net asset value per:
A Class non-distributing share usb 9.87 - -
A Class non-distributing share EUR hedged EUR 9.89 - -
D Class non-distributing share CHF hedged CHF 9.90 - -
D Class non-distributing share EUR hedged EUR 9.90 - -
D Class non-distributing UK reporting fund share GBP 7.67 - -
E Class distributing (Q) share EUR hedged EUR 9.97 - -
E Class non-distributing share EUR hedged EUR 9.97 - -
| Class non-distributing share usb 9.99 - -
| Class non-distributing share EUR hedged EUR 9.98 - -
X Class non-distributing share usb 9.96 - -

ESG Emerging Markets Local Currency Bond Fund®

Total net assets usbD 22,842,519 - -

Net asset value per:
A Class non-distributing share usb 9.14 - -
A Class non-distributing share EUR hedged EUR 9.07 - -
D Class non-distributing share CHF hedged CHF 9.08 - -
D Class non-distributing share EUR hedged EUR 9.07 - -
D Class non-distributing UK reporting fund share GBP 7.04 - -
| Class non-distributing share EUR hedged EUR 9.76 - -
X Class non-distributing share usb 9.13 - -

Euro Bond Fund

Total net assets EUR 4,679,191,991 4,375,184,196 5,420,970,669

Net asset value per:
A Class distributing (A) share EUR 25.89 26.03 26.42
A Class distributing (A) UK reporting fund share GBP 23.31 24.07 22.55
A Class distributing (D) share EUR 19.32 19.42 19.71
A Class distributing (M) share EUR 19.32 19.42 19.71
A Class non-distributing share EUR 28.54 28.63 29.02
A Class non-distributing share JPY hedged JPY 999 - -
A Class non-distributing share PLN hedged PLN 102.34 101.03 -
A Class non-distributing share USD hedged usb 12.58 12.32 12.27
C Class distributing (D) share EUR - - 19.00
C Class non-distributing share EUR 22.20 22.55 23.14
D Class distributing (A) share EUR 11.45 11.51 11.69
D Class distributing (A) UK reporting fund share GBP 23.36 2411 22.59
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.32 10.29 10.37
D Class distributing (M) share EUR 19.34 19.44 19.74
D Class non-distributing share EUR 29.72 29.71 30.00
D Class non-distributing share CHF hedged CHF 11.56 11.61 11.79
D Class non-distributing share USD hedged usb 12.83 12.52 12.44
E Class distributing (Q) share EUR 24.16 24.36 24.81
E Class non-distributing share EUR 25.89 26.10 26.59
| Class distributing (A) UK reporting fund share GBP 8.84 - -
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.34 10.30 10.38
| Class distributing (A) UK reporting fund share USD hedged usb 9.95 - -
| Class non-distributing share EUR 14.23 14.20 14.32
| Class non-distributing share CHF hedged CHF 10.25 10.27 10.42
| Class non-distributing share JPY hedged JPY 1,004 - -
| Class non-distributing share USD hedged usb 10.87 10.59 10.50
S Class distributing (A) share EUR 9.88 - -
X Class non-distributing share EUR 31.64 31.46 31.59

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Euro Corporate Bond Fund

Total net assets EUR 1,920,960,138 1,553,497,424 1,719,998,401

Net asset value per:
A Class distributing (D) share EUR 13.51* 13.53 13.44*
A Class distributing (M) share EUR 13.26* 13.29 13.20*
A Class non-distributing share EUR 16.57* 16.49 16.32*
A Class non-distributing share CHF hedged CHF 10.09* 10.09 10.04*
A Class non-distributing share GBP hedged GBP 10.39* 10.25 10.05*
A Class non-distributing share SEK hedged SEK 100.99* 100.70 -
A Class non-distributing share USD hedged usDb 10.65* 10.34 10.06*
C Class non-distributing share EUR 13.71* 13.82 13.85*
D Class distributing (M) share EUR 13.27* 13.29 13.21*
D Class non-distributing share EUR 17.25¢ 17.10 16.85*
D Class non-distributing share CHF hedged CHF 10.18* 10.14 10.04*
D Class non-distributing share GBP hedged GBP 10.46* 10.27 10.06*
D Class non-distributing share USD hedged usb 10.73* 10.38 10.06*
E Class distributing (Q) share EUR 14.18* 14.18 14.11*
E Class non-distributing share EUR 15.36* 15.37 15.29*
| Class distributing (Q) share EUR 10.13* 10.14 -
| Class non-distributing share EUR 10.85* 10.74 10.57*
| Class non-distributing share CHF hedged CHF 10.22* 10.16 10.05*
| Class non-distributing share GBP hedged GBP 10.50* 10.30 10.06*
X Class distributing (Q) share EUR 9.99* - -
X Class non-distributing share EUR 18.23* 17.97 17.62%

Euro Reserve Fund

Total net assets EUR 84,105,770 128,753,188 203,546,654

Net asset value per:
A Class non-distributing share EUR 73.06 73.44 73.76
C Class non-distributing share EUR 69.90 70.26 70.58
D Class non-distributing share EUR 73.55 73.93 74.27
E Class non-distributing share EUR 69.85 70.38 70.87
X Class non-distributing share EUR 9.91 9.96 10.00

Euro Short Duration Bond Fund

Total net assets EUR 11,766,812,938 10,575,463,334 8,930,939,088

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 13.34 13.82 12.71
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.98 10.99 10.87
A Class distributing (A) UK reporting fund share USD hedged usb 11.23 11.06 10.84
A Class distributing (D) share EUR 12.18 12.29 12.24
A Class distributing (M) share EUR 12.19 12.30 12.26
A Class non-distributing share EUR 15.83 15.98 15.91
A Class non-distributing share CHF hedged CHF 10.75 10.90 10.91
A Class non-distributing share USD hedged usb 11.97 11.79 11.54
C Class non-distributing share EUR 12.40 12.67 12.77
D Class distributing (A) UK reporting fund share GBP 13.37 13.84 12.73
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.06 11.05 10.93
D Class distributing (A) UK reporting fund share USD hedged usb 10.81 10.64 10.42
D Class distributing (M) UK reporting fund share GBP 10.97 11.35 10.44
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.08 10.08 9.97
D Class non-distributing share EUR 16.44 16.53 16.40
D Class non-distributing share CHF hedged CHF 10.98 11.09 11.06
D Class non-distributing share USD hedged usb 10.62 10.42 1017
E Class non-distributing share EUR 14.46 14.67 14.67
| Class distributing (Q) share EUR 16.29 16.42 -
| Class non-distributing share EUR 16.39 16.47 16.33
| Class non-distributing share USD hedged usb 10.43 10.23 -
X Class non-distributing share EUR 17.02 17.04 16.82

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Euro-Markets Fund

Total net assets EUR 3,347,603,395 3,020,386,936 3,290,925,290

Net asset value per:
A Class distributing (A) share EUR 25.59 25.48 22.49
A Class distributing (A) UK reporting fund share GBP 24.73 25.28 20.61
A Class non-distributing share EUR 29.42 2917 2547
A Class non-distributing share CHF hedged CHF 17.74 17.61 1543
A Class non-distributing share GBP hedged GBP 13.58 13.35 11.59
A Class non-distributing share HKD hedged HKD 103.02 - -
A Class non-distributing share SGD hedged SGD 20.01 19.54 16.86
A Class non-distributing share USD hedged usb 14.32 13.87 11.91
C Class non-distributing share EUR 23.18 23.27 20.57
D Class distributing (A) share EUR 25.59 2549 22.49
D Class distributing (A) UK reporting fund share GBP 2297 23.49 19.14
D Class non-distributing share EUR 32.34 31.83 27.58
D Class non-distributing share USD hedged usb 12.95 12.46 10.61
D Class non-distributing UK reporting fund share GBP 29.02 29.33 2347
D Class non-distributing UK reporting fund share CHF hedged CHF 15.35 15.13 13.15
E Class non-distributing share EUR 26.78 26.69 2342
| Class distributing (A) share EUR 11.75 11.70 10.33
| Class non-distributing share EUR 32.18 31.58 27.30
S Class distributing (A) share EUR 9.58 - -
S Class non-distributing share EUR 9.72 - -
X Class non-distributing share EUR 34.10 33.22 28.50

European Equity Income Fund

Total net assets EUR 2,249,872,721 2,556,865,404 3,366,713,523

Net asset value per:
A Class distributing (A) (G) share EUR 14.28 14.83 14.38
A Class distributing (Q) (G) share EUR 13.62 14.18 13.73
A Class distributing (Q) (G) share USD hedged usb 19.40 19.75 18.82
A Class distributing (R) share AUD hedged AUD 10.85 11.23 10.80
A Class distributing (R) share CAD hedged CAD 8.73 9.06 8.67
A Class distributing (R) share CNH hedged CNH 91.36 94.92 90.61
A Class distributing (R) share NZD hedged NzZD 8.75 9.06 8.74
A Class distributing (S) share EUR 10.28 10.67 10.36
A Class distributing (S) share GBP hedged GBP 13.00 13.39 12.95
A Class distributing (S) share HKD hedged HKD 171.64 176.07 168.70
A Class distributing (S) share SGD hedged SGD 10.92 11.17 10.72
A Class distributing (S) share USD hedged usb 10.98 11.14 10.64
A Class non-distributing share EUR 18.96 18.87 17.57
A Class non-distributing share USD hedged usbD 12.41 12.08 11.07
D Class distributing (A) (G) share EUR 13.12 13.52 13.02
D Class distributing (Q) (G) UK reporting fund share GBP 11.81 12.53 11.12
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 12.08 12.38 11.86
D Class distributing (S) share USD hedged usb 9.05 9.12 8.66
D Class non-distributing share EUR 19.93 19.69 18.20
D Class non-distributing UK reporting fund share USD hedged usb 10.84 10.47 9.52
E Class distributing (Q) (G) share EUR 13.18 13.79 13.42
E Class non-distributing share EUR 18.30 18.30 17.13
| Class distributing (A) (G) share EUR 13.13 13.50 12.96
| Class non-distributing share EUR 10.25 10.10 9.30
X Class distributing (Q) (G) UK reporting fund share GBP 12.40 13.02 11.44
X Class non-distributing share EUR 12.82 12.54 1147

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

European Focus Fund

Total net assets EUR 667,704,333 1,093,787,468 2,123,715,066

Net asset value per:
A Class non-distributing share EUR 23.23 22.96 21.60
A Class non-distributing share SGD hedged SGD 17.44 16.99 15.81
A Class non-distributing share USD hedged usb 12.48 12.06 11.18
C Class non-distributing share EUR 20.08 20.10 19.15
D Class non-distributing share EUR 25.07 24.59 22.96
D Class non-distributing UK reporting fund share GBP 22.50 22.66 19.54
E Class non-distributing share EUR 21.93 21.78 20.60
| Class non-distributing share EUR 25.15 24.61 22.93
X Class non-distributing share EUR - 26.54 24.46

European Fund

Total net assets EUR 1,721,511,997 2,688,730,602 3,637,373,585

Net asset value per:
A Class distributing (A) share EUR 105.98 104.53 97.79
A Class distributing (A) UK reporting fund share GBP 95.54 96.75 83.59
A Class non-distributing share EUR 113.06 110.86 102.58
A Class non-distributing share AUD hedged AUD 12.04 11.55 10.44
A Class non-distributing share CAD hedged CAD 11.41 11.03 10.09
A Class non-distributing share CNH hedged CNH 102.25 96.87 85.31
A Class non-distributing share GBP hedged GBP 11.15 10.85 10.01
A Class non-distributing share HKD hedged HKD 16.26 15.76 14.46
A Class non-distributing share NZD hedged NzD 1245 11.89 10.74
A Class non-distributing share SGD hedged SGD 12.80 12.38 11.33
A Class non-distributing share USD hedged usb 16.64 15.95 14.54
C Class non-distributing share EUR 88.27 87.64 82.11
D Class distributing (A) UK reporting fund share GBP 95.52 96.73 83.56
D Class non-distributing share EUR 124.31 120.98 111.10
D Class non-distributing share USD hedged usb 15.32 14.58 13.19
D Class non-distributing UK reporting fund share GBP 111.55 111.46 94.52
E Class non-distributing share EUR 102.66 101.17 94.08
| Class distributing (A) UK reporting fund share GBP - 12.38 10.69
| Class non-distributing share EUR 124.26 120.62 110.49
| Class non-distributing share USD hedged usb 12.16 11.54 10.41
S Class non-distributing share EUR 9.99 - -
X Class non-distributing share EUR 131.93 127.11 115.57

European High Yield Bond Fund

Total net assets EUR 67,874,885 54,413,187 44,281,905

Net asset value per:
A Class non-distributing share EUR 11.03 10.95 10.27
A Class non-distributing share CHF hedged CHF 10.84 10.81 10.18
A Class non-distributing share SEK hedged SEK 109.34 108.69 102.20
D Class distributing (A) share EUR 9.97 10.19 9.87
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.17 10.31 9.91
D Class non-distributing share EUR 11.25 11.09 10.34
E Class distributing (Q) share EUR 10.02 10.25 9.93
E Class non-distributing share EUR 10.87 10.85 10.23
X Class non-distributing share EUR 11.51 11.27 1043

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

European Special Situations Fund

Total net assets EUR 1,328,666,915 1,275,147,791 1,580,638,584

Net asset value per:
A Class non-distributing share EUR 43.42 40.57 36.37
A Class non-distributing share AUD hedged AUD 15.65 14.31 12.53
A Class non-distributing share CAD hedged CAD 14.82 13.66 12.10
A Class non-distributing share CNH hedged CNH 336.28 303.75 258.98
A Class non-distributing share GBP hedged GBP 14.38 13.32 11.91
A Class non-distributing share HKD hedged HKD 108.40 - -
A Class non-distributing share USD hedged usb 16.39 14.98 13.21
C Class non-distributing share EUR 36.08 34.14 30.99
D Class non-distributing share EUR 47.72 44.25 39.37
D Class non-distributing share USD hedged usb 15.28 13.86 1213
E Class non-distributing share EUR 40.54 38.07 34.30
| Class non-distributing share EUR 12.78 11.82 -
X Class non-distributing share EUR 12.40 11.39 10.03

European Value Fund

Total net assets EUR 2,009,781,504 2,778,451,915 2,458,714,746

Net asset value per:
A Class distributing (A) share EUR 50.41 52.32 48.28
A Class distributing (A) UK reporting fund share GBP 48.33 51.50 43.88
A Class non-distributing share EUR 65.01 66.76 60.80
A Class non-distributing share AUD hedged AUD 12.31 12.37 11.00
A Class non-distributing share CNH hedged CNH 115.04 114.19 98.99
A Class non-distributing share HKD hedged HKD 114.72 116.34 105.23
A Class non-distributing share USD hedged usb 11.74 11.78 10.57
C Class non-distributing share EUR 48.74 50.68 46.73
D Class distributing (A) UK reporting fund share GBP 48.31 51.50 43.88
D Class non-distributing share EUR 70.49 71.84 64.94
D Class non-distributing share USD hedged usb 12.33 12.28 10.93
E Class non-distributing share EUR 60.24 62.17 56.90
| Class non-distributing share EUR 14.87 15.11 13.62
| Class non-distributing share USD hedged usb - 12.05 10.70
S Class distributing (A) share EUR 9.18 - -
X Class non-distributing share EUR 9.84 9.93 8.89

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Fixed Income Global Opportunities Fund
Total net assets
Net asset value per:
A Class distributing (A) share
A Class distributing (A) share EUR hedged
A Class distributing (D) share
A Class distributing (M) share
A Class distributing (Q) share
A Class distributing (Q) share EUR hedged
A Class distributing (Q) share SGD hedged
A Class distributing (R) share AUD hedged
A Class distributing (R) share CNH hedged
A Class distributing (S) share
A Class distributing (S) share HKD hedged
A Class non-distributing share
A Class non-distributing share CHF hedged
A Class non-distributing share EUR hedged
A Class non-distributing share JPY hedged
A Class non-distributing share PLN hedged
A Class non-distributing share SEK hedged
A Class non-distributing share SGD hedged
A Class non-distributing UK reporting fund share GBP hedged
C Class distributing (D) share
C Class distributing (Q) share
C Class non-distributing share
D Class distributing (A) share
D Class distributing (A) share CAD hedged
D Class distributing (A) share EUR hedged
D Class distributing (A) UK reporting fund share GBP hedged
D Class distributing (Q) share
D Class distributing (Q) share CHF hedged
D Class distributing (Q) share EUR hedged
D Class non-distributing share
D Class non-distributing share CHF hedged
D Class non-distributing share EUR hedged
D Class non-distributing share GBP hedged
D Class non-distributing share PLN hedged
D Class non-distributing share SGD hedged
E Class non-distributing share
E Class non-distributing share EUR hedged
| Class distributing (M) share CAD hedged
| Class distributing (Q) share
| Class distributing (Q) share EUR hedged
| Class distributing (Q) share JPY hedged
| Class non-distributing share
| Class non-distributing share AUD hedged
| Class non-distributing share CAD hedged
| Class non-distributing share CHF hedged
| Class non-distributing share EUR hedged
| Class non-distributing share GBP hedged
| Class non-distributing share JPY hedged
J Class distributing (M) share
X Class distributing (M) share
X Class distributing (M) share AUD hedged
X Class distributing (M) share EUR hedged
X Class distributing (Q) share EUR hedged
X Class distributing (Q) share GBP hedged
X Class non-distributing share
X Class non-distributing share AUD hedged
X Class non-distributing share CAD hedged
X Class non-distributing share CHF hedged
X Class non-distributing share EUR hedged
X Class non-distributing share GBP hedged
X Class non-distributing share SEK hedged

A
A

Currency

usb

usb
EUR
usb
usb
usb
EUR
SGD
AUD
CNH
usb
HKD
usb
CHF
EUR
JPY
PLN
SEK
SGD
GBP
usb
usb
usb
usb
CAD
EUR
GBP
usb
CHF
EUR
usb
CHF
EUR
GBP
PLN
SGD
usb
EUR
CAD
usb
EUR
JPY
usb
AUD
CAD
CHF
EUR
GBP
JPY
usb
usb
AUD
EUR
EUR
GBP
usb
AUD
CAD
CHF
EUR
GBP
SEK

31 August 2018

11,829,873,767

9.78
9.50
9.95
9.94
9.98
7.00
14.43
9.29
95.75
12.06
91.83
13.95
9.88
9.83
1,030
15.29
99.93
20.21
10.19
9.95
9.92
12.09
13.24
9.71
9.50
472
10.49
9.59
7.02
14.35
10.55
10.37
10.96
15.75
20.81
13.13
9.29
9.61
9.77
9.31
981
11.39
9.93
10.73
11.23
10.67
11.03
1,063
9.95
9.95
10.49
9.38
9.63
9.55
11.02
11.61
10.72
11.52
117
10.79
10.38

31 August 2017

9,265,244,959

9.94
9.91
10.11
10.10
10.15
7.31
14.80
9.61
99.07
12.40
95.54
13.86
10.12
10.03
1,047
15.32
102.02
20.25
10.29
10.11
10.09
12.16
13.46
9.94
9.91
4.88
10.67
7.33
14.18
10.75
10.53
11.02
15.70
20.74
13.11
9.52
9.83
9.94
9.72

11.25
10.66
11.42
10.81
11.08
1,073
10.11
10.11
10.67

9.78

9.88
10.82
1.4
10.60
11.66
11.26
10.78
10.48

31 August 2016

7,839,045,320

9.80
9.95
9.97
9.96
10.01
7.34
14.66
9.59
97.07
12.32
95.50
13.34
9.96
9.83
1,024
14.69
100.12
19.58
10.00
9.97
9.95
11.85
13.27
9.85
9.95
4.86
10.52
7.36
13.59
10.53
10.26
10.66
14.98
19.95
12.68
9.38
9.75
9.80
9.76

10.75
10.25
11.16
10.52
10.70
1,043

9.97

9.97
10.45

9.82

9.84
10.29
10.78
10.14
11.35
10.91
10.36
10.16

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Flexible Multi-Asset Fund

Total net assets EUR 341,514,970 274,547,368 331,797,894

Net asset value per:
A Class non-distributing share EUR 15.20 14.23 13.65
A Class non-distributing share USD hedged usD 37.60 34.42 32.55
C Class non-distributing share EUR 13.03 12.35 11.99
C Class non-distributing share USD hedged usb 29.48 271.32 26.16
D Class non-distributing share EUR 16.21 15.06 14.34
D Class non-distributing share USD hedged usbD 39.27 35.67 33.48
E Class non-distributing share EUR 13.79 12.98 12.51
E Class non-distributing share USD hedged usb 34.12 31.38 29.83
| Class non-distributing share EUR 10.23 - -
X Class non-distributing share EUR - - 15.09

Global Allocation Fund

Total net assets usb 17,353,298,738 18,540,865,354 19,846,661,621

Net asset value per:
A Class distributing (A) share usb 55.51 54.16 49.65
A Class distributing (A) share EUR hedged EUR 34.50 34.57 32.26
A Class non-distributing share usb 56.86 55.36 50.64
A Class non-distributing share AUD hedged AUD 17.14 16.73 15.20
A Class non-distributing share CHF hedged CHF 1213 12.18 11.39
A Class non-distributing share CNH hedged CNH 128.37 123.26 109.03
A Class non-distributing share EUR hedged EUR 36.98 36.96 34.43
A Class non-distributing share GBP hedged GBP 29.90 29.67 27.44
A Class non-distributing share HKD hedged HKD 13.70 13.49 12.42
A Class non-distributing share PLN hedged PLN 16.55 16.26 14.84
A Class non-distributing share SGD hedged SGD 13.52 13.29 12.22
C Class non-distributing share usb 44.25 43.63 40.40
C Class non-distributing share EUR hedged EUR 28.79 29.14 27.48
D Class distributing (A) share usb 55.55 54.19 49.66
D Class distributing (A) share EUR hedged EUR 34.52 34.59 32.27
D Class non-distributing share usb 61.65 59.59 54.09
D Class non-distributing share AUD hedged AUD 17.92 17.36 15.66
D Class non-distributing share CHF hedged CHF 12.69 12.65 11.74
D Class non-distributing share EUR hedged EUR 40.10 39.78 36.78
D Class non-distributing share GBP hedged GBP 31.24 30.76 28.24
D Class non-distributing share PLN hedged PLN 17.31 16.87 15.29
D Class non-distributing share SGD hedged SGD 14.22 13.81 12.58
D Class non-distributing UK reporting fund share GBP 47.54 46.31 41.30
E Class non-distributing share usb 52.39 51.27 4713
E Class non-distributing share EUR hedged EUR 35.50 35.67 33.38
E Class non-distributing share PLN hedged PLN 15.92 15.71 14.42
| Class non-distributing share usb 61.35 59.16 53.60
| Class non-distributing share EUR hedged EUR 39.50 39.11 36.08
| Class non-distributing share SGD hedged SGD 14.24 13.86 12.62
J Class non-distributing share usb 68.79 65.84 59.20
X Class distributing (A) share usb 12.26 11.96 10.95
X Class non-distributing share usb 68.33 65.41 58.81
X Class non-distributing share AUD hedged AUD 19.67 18.87 16.86
X Class non-distributing share EUR hedged EUR 11.36 11.16 10.22
X Class non-distributing share JPY hedged JPY 1,116 1,092 998

Global Bond Income Fund®

Total net assets usb 74,954,530 - -

Net asset value per:
A Class distributing (S) share usb 9.98 - -
A Class non-distributing share usb 9.98 - -
D Class non-distributing share usb 9.98 - -
D Class non-distributing share CHF hedged CHF 9.94 - -
D Class non-distributing share EUR hedged EUR 9.95 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 9.96 - -
E Class distributing (Q) share EUR hedged EUR 9.98 - -
E Class non-distributing share EUR hedged EUR 9.93 - -
| Class non-distributing share usb 9.99 - -
| Class non-distributing share EUR hedged EUR 9.99 - -
X Class non-distributing share usb 9.99 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.

Annual Report and Audited Accounts [45]



Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016
Global Corporate Bond Fund
Total net assets usb 2,142,623,411 2,527,429,850 2,628,682,361
Net asset value per:
A Class distributing (A) share EUR hedged EUR 8.78 9.30 9.53
A Class distributing (M) share AUD hedged AUD 11.38 11.74 11.74
A Class distributing (M) share CAD hedged CAD 10.43 10.84 10.96
A Class distributing (M) share GBP hedged GBP 10.13 10.63 10.79
A Class distributing (M) share NZD hedged NzD 11.50 11.84 11.80
A Class distributing (Q) share usD 10.38 10.71 10.76
A Class distributing (R) share AUD hedged AUD 10.63 11.13 11.39
A Class distributing (R) share CNH hedged CNH 96.00 100.48 100.93
A Class distributing (R) share NZD hedged NzD 9.36 9.78 10.03
A Class distributing (S) share usb 10.56 11.04 11.27
A Class distributing (S) share HKD hedged HKD 79.52 84.11 86.48
A Class distributing (S) share SGD hedged SGD 9.48 9.98 10.24
A Class non-distributing share usb 13.39 13.55 13.38
A Class non-distributing share EUR hedged EUR 12.43 12.90 12.99
A Class non-distributing share SEK hedged SEK 98.65 102.44 103.28
A Class non-distributing share SGD hedged SGD 10.29 10.49 1043
D Class distributing (Q) share GBP hedged GBP 10.00 - -
D Class non-distributing share usbD 13.99 14.09 13.85
D Class non-distributing share EUR hedged EUR 12.97 13.40 13.43
D Class non-distributing UK reporting fund share GBP hedged GBP 9.59 9.81 9.75
E Class non-distributing share usb 12.67 12.88 12.79
E Class non-distributing share EUR hedged EUR 11.80 12.31 12.45
| Class distributing (A) UK reporting fund share GBP hedged GBP 9.68 10.16 10.32
| Class non-distributing share usb 10.71 10.77 10.56
| Class non-distributing share CAD hedged CAD 10.68 10.82 10.68
| Class non-distributing share EUR hedged EUR 9.79 10.09 -
X Class distributing (A) UK reporting fund share GBP hedged GBP 9.05 9.50 9.65
X Class distributing (R) share AUD hedged AUD 10.06 10.42 10.53
X Class non-distributing share usb 14.77 14.78 14.45
X Class non-distributing share EUR hedged EUR 13.73 14.10 14.04
X Class non-distributing share NOK hedged NOK 100.56 - -
Global Dynamic Equity Fund
Total net assets usb 754,590,181 628,573,716 713,860,858
Net asset value per:
A Class distributing (A) share usb 20.78 19.12 16.41
A Class non-distributing share usb 20.81 19.15 16.42
A Class non-distributing share CNH hedged CNH 128.77 116.69 96.74
A Class non-distributing share EUR hedged EUR 13.86 13.09 11.41
C Class non-distributing share usb 17.82 16.60 14.41
C Class non-distributing share EUR hedged EUR 1211 11.58 10.22
D Class distributing (A) share usb 18.76 17.23 14.78
D Class non-distributing share usb 22.48 20.53 1747
D Class non-distributing share EUR hedged EUR 14.49 13.58 11.75
E Class non-distributing share usb 19.55 18.07 15.58
E Class non-distributing share EUR hedged EUR 13.29 12.61 11.04
X Class non-distributing share usb 25.39 22.95 19.34

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Global Enhanced Equity Yield Fund

Total net assets usb 1,485,761,780 1,019,668,887 754,715,221

Net asset value per:
A Class distributing (Q) (G) share usb 5.45 5.46 5.27
A Class distributing (Q) (G) share EUR hedged EUR 410 4.20 4.06
A Class distributing (R) share AUD hedged AUD 9.09 9.15 8.86
A Class distributing (R) share CAD hedged CAD 9.03 9.10 8.83
A Class distributing (R) share CNH hedged CNH 93.29 93.76 90.05
A Class distributing (R) share NZD hedged NzD 9.11 9.15 8.86
A Class distributing (S) share usb 9.22 9.24 8.93
A Class distributing (S) share HKD hedged HKD 90.15 91.40 88.91
A Class distributing (S) UK reporting fund share GBP hedged GBP 8.92 9.12 8.92
A Class non-distributing share usb 14.09 13.18 11.86
A Class non-distributing share EUR hedged EUR 9.03 8.67 7.95
A Class non-distributing share SGD hedged SGD 11.65 11.01 9.99
C Class distributing (Q) (G) share usbD 5.44 5.45 5.26
C Class non-distributing share usb 12.14 11.50 10.48
D Class distributing (Q) (G) share usDh 5.81 5.78 5.53
D Class non-distributing share EUR hedged EUR 9.43 8.99 8.18
D Class non-distributing UK reporting fund share GBP 11.74 10.98 9.64
E Class distributing (Q) (G) share EUR hedged EUR 9.32 9.60 943
E Class non-distributing share usb 13.00 12.22 11.06
E Class non-distributing share EUR hedged EUR 8.53 8.23 7.59
| Class distributing (M) share usb 10.74 10.62 -
| Class distributing (Q) share usb 10.80 10.73 10.23
| Class non-distributing share usb 12.84 - -
X Class non-distributing share usb 10.31 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Global Equity Income Fund

Total net assets

Net asset value per:
A Class distributing (A
A Class distributing (A
A Class distributing (Q

(A) (G) share

(A) (G) share EUR hedged
(Q) (G) share

A Class distributing (Q) (G) share EUR hedged

A Class distributing (Q) (G) share SGD hedged

A Class distributing (Q) (G) UK reporting fund share

A Class distributing (R) share AUD hedged

A Class distributing (R) share CNH hedged

A Class distributing (R) share ZAR hedged

A Class distributing (S) share

A Class distributing (S) share CNH hedged

A Class distributing (S) share HKD hedged

A Class distributing (S) share SGD hedged

A Class non-distributing share

A Class non-distributing share CHF hedged

A Class non-distributing share EUR hedged

A Class non-distributing share PLN hedged

A Class non-distributing share SGD hedged

C Class distributing (Q) (G) share

C Class non-distributing share

D Class distributing (A) (G) share

D Class distributing (Q) (G) share

D Class distributing (Q) (G) share EUR hedged

D Class distributing (Q) (G) UK reporting fund share

D Class distributing (Q)

D Class non-distributing share

D Class non-distributing share CHF hedged

D Class non-distributing share EUR hedged

D Class non-distributing share PLN hedged

D Class non-distributing share SGD hedged

E Class distributing (Q) (G) share

E Class distributing (Q) (G) share EUR hedged

E Class non-distributing share

E Class non-distributing share EUR hedged

| Class non-distributing share

X Class distributing (Q) (G) share

X Class non-distributing share

G) UK reporting fund share GBP hedged

Currency

usb

usb
EUR
usb
EUR
SGD
GBP
AUD
CNH
ZAR
usb
CNH
HKD
SGD
usb
CHF
EUR
PLN
SGD
usb
usb
usb
usb
EUR
GBP
GBP
usb
CHF
EUR
PLN
SGD
usb
EUR
usb
EUR
usb
usb
usb

31 August 2018

1,779,910,032

13.30%
10.68*
13.32%
1.7
12.69%
10.27*
10.95%
107.58*
110.80*
13.70*
104.63*
105.43*
10.92*
16.93
11.06*
14.61
17.70
15.53*
11.58"
14.53*
15.00*
13.93*
12.31*
10.76*
8.31"
17.94*
13.62*
15.27*
18.50*
16.23
12.87*
11.06*
16.31*
9.72*
12.21*
12.55
19.42*

31 August 2017

2,250,695,519

13.34
10.99
13.37
12.12
12.85
10.38
11.04
107.76
110.99
13.73
103.21
106.89
11.05
16.46
11.10
14.57
17.42
15.24
11.76
14.31
14.93
13.87
12.58
10.79
8.44
17.31
13.57
15.12
18.07
15.80
12.97
11.44
15.93
11.75
12.36
18.55

31 August 2016

2,354,518,241

12.64
12.67
11.70
12.24
9.67
10.51
100.65
104.58
13.03
94.47
102.11
10.55
15.15
10.44
13.66
16.00
14.10
11.29
13.34
14.04
13.06
12.05
9.97
8.03
15.82
12.68
14.06
16.48
14.51
12.36
11.10
14.75
10.71
11.52
16.78

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Global Government Bond Fund

Total net assets usb 591,019,929 760,875,689 779,185,364

Net asset value per:
A Class distributing (D) share usb 20.19 20.62 20.84
A Class distributing (D) share EUR hedged EUR 18.24 19.10 19.69
A Class distributing (M) share usb 20.22 20.65 20.88
A Class distributing (M) share EUR hedged EUR 18.08 18.94 19.52
A Class distributing (M) share GBP hedged GBP 9.52 9.89 -
A Class distributing (M) share HKD hedged HKD 95.99 99.10 -
A Class non-distributing share usb 28.36 28.71 28.83
A Class non-distributing share EUR hedged EUR 25.20 26.17 26.79
C Class distributing (D) share usb 18.89 19.36 19.69
C Class distributing (D) share EUR hedged EUR 17.25 18.14 18.81
C Class distributing (M) share usb 19.82 20.31 20.66
C Class non-distributing share usb 22.07 22.63 23.01
C Class non-distributing share EUR hedged EUR 19.65 20.66 2142
D Class distributing (M) share usb 20.24 20.67 20.90
D Class distributing (M) share EUR hedged EUR 18.10 18.96 19.54
D Class non-distributing share usb 29.19 29.45 2947
D Class non-distributing share EUR hedged EUR 26.26 2717 271.72
E Class non-distributing share usb 25.83 26.27 26.52
E Class non-distributing share EUR hedged EUR 22.86 23.86 24.55
| Class distributing (A) share EUR hedged EUR 9.85 - -
| Class non-distributing share usb 10.27 10.34 -
X Class non-distributing share EUR hedged EUR 10.59 10.90 11.06
X Class non-distributing share NOK hedged NOK 99.53 - -
X Class non-distributing share SEK hedged SEK 96.74 99.65 -
X Class non-distributing UK reporting fund share GBP 7.87 7.95 -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Global High Yield Bond Fund

Total net assets usb 1,470,612,742 2,318,596,390 2,043,954,338

Net asset value per:
A Class distributing (D) UK reporting fund share GBP 6.07 6.24 5.94
A Class distributing (D) UK reporting fund share EUR hedged EUR 5.32 5.57 5.50
A Class distributing (M) share usb 7.90 8.07 7.82
A Class distributing (M) share EUR hedged EUR 5.26 5.51 5.44
A Class distributing (Q) share usb 12.29 12.54 12.16
A Class distributing (R) share AUD hedged AUD 6.84 7.14 7.06
A Class distributing (R) share ZAR hedged ZAR 90.12 93.59 91.54
A Class distributing (S) share usb 6.97 7.25 7.15
A Class distributing (S) share HKD hedged HKD 52.94 55.71 55.36
A Class distributing (S) share SGD hedged SGD 9.95 - -
A Class non-distributing share usb 24.53 24.01 22.25
A Class non-distributing share EUR hedged EUR 16.53 16.60 15.67
A Class non-distributing share GBP hedged GBP 17.84 17.77 16.64
A Class non-distributing share PLN hedged PLN 13.67 13.50 12.48
A Class non-distributing share SEK hedged SEK 13.06 13.13 1242
C Class distributing (D) share usb 8.06 8.23 7.98
C Class distributing (D) share EUR hedged EUR 5.45 5.71 5.63
C Class non-distributing share usb 2142 21.23 19.93
C Class non-distributing share EUR hedged EUR 13.25 13.49 12.89
D Class distributing (M) share usb 7.95 8.11 7.86
D Class distributing (M) share EUR hedged EUR 5.29 5.55 547
D Class distributing (Q) share GBP hedged GBP 9.21 9.56 9.37
D Class non-distributing share usb 25.95 25.23 23.24
D Class non-distributing UK reporting fund share EUR hedged EUR 17.42 17.38 16.31
D Class non-distributing UK reporting fund share GBP hedged GBP 18.67 18.47 17.19
E Class distributing (Q) share EUR hedged EUR 10.54 11.04 10.90
E Class non-distributing share usb 22.28 21.92 20.42
E Class non-distributing share EUR hedged EUR 15.01 15.16 14.38
| Class distributing (A) share EUR hedged EUR 9.06 9.51 9.38
| Class distributing (M) share usb 10.29 10.50 10.18
| Class non-distributing share usb 26.08 25.32 23.29
| Class non-distributing share CAD hedged CAD 11.81 11.55 10.69
| Class non-distributing share EUR hedged EUR 10.06 - -
X Class distributing (A) share EUR hedged EUR 9.04 9.49 9.36
X Class distributing (R) share AUD hedged AUD 9.67 9.95 9.69
X Class non-distributing share usb 10.18 - -
X Class non-distributing share EUR hedged EUR 19.65 19.47 18.12
X Class non-distributing UK reporting fund share GBP hedged GBP - 19.35 17.87

Global Inflation Linked Bond Fund

Total net assets usD 193,338,735 316,581,129 230,644,023

Net asset value per:
A Class distributing (M) share usD 14.31% 13.99 14.10*
A Class non-distributing share usb 14.74* 14.41 14.52*
A Class non-distributing share EUR hedged EUR 13.63* 13.67 14.03*
C Class distributing (M) share usb 13.01* 12.88 13.14*
C Class non-distributing share usb 13.00* 12.87 13.13*
D Class distributing (M) share usb 14.33* 14.00 14.09*
D Class non-distributing share usb 15.22* 14.83 14.89*
D Class non-distributing share EUR hedged EUR 14.07* 14.06 14.38*
E Class non-distributing share EUR hedged EUR 13.03* 13.13 13.55*
X Class non-distributing share EUR hedged EUR 15.01* 14.92 15.18*

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Global Long-Horizon Equity Fund

Total net assets usb 6,632,840 5,588,991 4,948,392

Net asset value per:
A Class non-distributing share usb 12.61 10.94 9.88
A Class non-distributing share EUR hedged EUR 12.07 10.73 9.86
D Class non-distributing share usb 12.82 11.03 9.89
D Class non-distributing share EUR hedged EUR 12.48 11.01 -
E Class non-distributing share usb 13.75 11.99 10.88
E Class non-distributing share EUR hedged EUR 11.94 10.67 9.86
X Class non-distributing share usb 13.09 11.16 9.90

Global Multi-Asset Income Fund

Total net assets usb 8,687,404,595 7,384,211,971 3,920,733,003

Net asset value per:
A Class distributing (A) (G) share usb 9.74 10.11 9.96
A Class distributing (A) (G) share CHF hedged CHF 9.49 10.16 10.24
A Class distributing (A) (G) share EUR hedged EUR 8.53 9.09 9.12
A Class distributing (M) (G) share usb 10.04 10.40 10.26
A Class distributing (Q) (G) share usb 10.08 10.44 10.30
A Class distributing (Q) (G) share AUD hedged AUD 9.91 10.27 10.07
A Class distributing (Q) (G) share SGD hedged SGD 8.91 9.30 9.23
A Class distributing (R) share AUD hedged AUD 9.45 9.85 9.78
A Class distributing (R) share CAD hedged CAD 8.84 9.20 9.12
A Class distributing (R) share CNH hedged CNH 96.63 100.49 97.46
A Class distributing (R) share GBP hedged GBP 8.83 9.22 9.19
A Class distributing (R) share NZD hedged NzD 9.04 9.42 9.35
A Class distributing (S) share usb 9.44 9.80 9.69
A Class distributing (S) share EUR hedged EUR 8.51 9.07 9.14
A Class distributing (S) share HKD hedged HKD 91.93 96.49 96.17
A Class distributing (S) share SGD hedged SGD 8.97 9.39 9.34
A Class non-distributing share usb 13.24 13.02 12.20
A Class non-distributing share CHF hedged CHF 10.84 10.98 10.51
A Class non-distributing share EUR hedged EUR 10.57 10.66 1017
C Class distributing (S) share usb 9.45 9.79 9.70
C Class non-distributing share usb 11.06 11.01 10.44
D Class distributing (A) (G) share CHF hedged CHF 9.67 10.27 10.28
D Class distributing (A) (G) share EUR hedged EUR 9.19 9.70 9.66
D Class distributing (S) share usb 9.86 10.13 9.95
D Class distributing (S) share GBP hedged GBP 9.70 - -
D Class non-distributing share usb 13.44 13.10 12.18
D Class non-distributing share CHF hedged CHF 11.04 11.09 10.55
D Class non-distributing share EUR hedged EUR 10.95 10.94 10.36
E Class distributing (Q) (G) share EUR hedged EUR 8.58 9.16 9.25
E Class distributing (Y) share EUR hedged EUR 9.24 9.87 9.96
E Class non-distributing share usb 15.36 15.18 14.29
E Class non-distributing share EUR hedged EUR 10.35 10.49 10.05
| Class distributing (Q) (G) share EUR hedged EUR 9.08 9.55 9.50
| Class non-distributing share usb 1117 10.87 -
| Class non-distributing share EUR hedged EUR 9.96 9.93 -
X Class distributing (Q) (G) share usb 9.86 10.04 9.74
X Class distributing (R) share AUD hedged AUD 9.85 10.09 9.83
X Class non-distributing share usb 14.75 14.25 13.13

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Global Opportunities Fund

Total net assets usb 325,693,535 296,643,221 273,118,436

Net asset value per:
A Class distributing (A) share usb 13.84 12.00 10.53
A Class distributing (A) UK reporting fund share GBP 16.10 14.06 12.13
A Class non-distributing share usb 56.54 49.01 43.03
A Class non-distributing share SGD hedged SGD 13.72 11.99 10.58
C Class non-distributing share usb 44.52 39.08 34.74
D Class distributing (A) UK reporting fund share GBP 16.21 14.12 12.15
D Class non-distributing share usb 59.39 51.09 4453
E Class non-distributing share usb 51.43 44.80 39.53

Global SmallCap Fund

Total net assets usb 305,239,727 348,182,651 347,747,353

Net asset value per:
A Class non-distributing share usb 108.64 97.31 86.76
A Class non-distributing share AUD hedged AUD 12.47 11.21 9.93
C Class non-distributing share usb 85.84 77.85 70.28
D Class non-distributing share usb 117.18 104.18 92.19
E Class non-distributing share usb 100.35 90.33 80.94

India Fund

Total net assets usb 639,273,139 610,449,496 505,229,486

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 29.12 28.61 2413
A Class non-distributing share usb 37.56 36.61 3143
C Class non-distributing share usb 31.56 31.14 27.07
D Class distributing (A) UK reporting fund share GBP 30.40 29.64 24.82
D Class non-distributing share usb 40.97 39.63 33.77
E Class non-distributing share usb 35.32 34.59 29.85
X Class non-distributing share usb 12.87 12.33 10.39

Japan Flexible Equity Fund

Total net assets JPY 19,669,422,838 25,371,823,181 22,425,517,877

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 10.51 10.00* 8.42
A Class non-distributing share JPY 1,529 1,437* 1,152
A Class non-distributing share EUR hedged EUR 9.43 8.95* 7.25
A Class non-distributing share USD hedged usb 14.93 13.81* 11.00
C Class non-distributing share JPY 1,292 1,230 999
D Class distributing (A) UK reporting fund share GBP 10.67 10.13* 8.50
D Class non-distributing share JPY 1,661 1,550* 1,234
D Class non-distributing share EUR hedged EUR 9.87 9.29* 747
E Class non-distributing share JPY 1,435 1,356* 1,093
E Class non-distributing share EUR hedged EUR 8.92 8.51* 6.92
| Class non-distributing share JPY 1,339 1,247 -
X Class non-distributing share JPY 1,773 1,638* 1,290

Japan Small & MidCap Opportunities Fund

Total net assets JPY 99,321,838,274 82,804,888,497 63,934,743,479

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 56.43 49.97* 40.04
A Class non-distributing share JPY 8,119 7,105* 5427
A Class non-distributing share EUR hedged EUR 52.15 46.06* 35.51
A Class non-distributing share USD hedged usb 15.57 13.41* 10.16
C Class non-distributing share JPY 6,353 5,629* 4,353
D Class distributing (A) UK reporting fund share GBP 57.72 50.92* 40.69
D Class non-distributing share JPY 8,800 7,643* 5,794
D Class non-distributing share EUR hedged EUR 54.50 47.77¢ 36.55
E Class non-distributing share JPY 7,362 6,475* 4,970
| Class non-distributing share JPY 1,757 1,522% 1,151
| Class non-distributing share EUR hedged EUR 9.62 - -
X Class distributing (A) UK reporting fund share GBP 57.95 51.13* 40.81
X Class non-distributing share JPY 9,169 7,884* 5,917

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

Latin American Fund

Total net assets usb 1,218,386,814 1,551,414,242 1,391,207,614

Net asset value per:
A Class distributing (A) share usb 57.19 66.04 55.14
A Class distributing (A) UK reporting fund share GBP 43.41 50.52 41.44
A Class non-distributing share usDb 60.18 69.19 57.64
A Class non-distributing share AUD hedged AUD 9.25 10.74 8.95
A Class non-distributing share CHF hedged CHF 5.70 6.79 5.78
A Class non-distributing share HKD hedged HKD 8.12 9.45 7.92
A Class non-distributing share PLN hedged PLN 7.82 9.21 7.1
A Class non-distributing share SGD hedged SGD 5.81 6.77 5.68
C Class non-distributing share usb 46.52 54.16 45.69
D Class distributing (A) share usb 57.10 66.02 55.10
D Class distributing (A) UK reporting fund share GBP 43.34 50.51 41.39
D Class non-distributing share usb 65.74 75.02 62.04
D Class non-distributing share CHF hedged CHF 5.94 7.03 5.94
D Class non-distributing share EUR hedged EUR 4743 56.12 4717
D Class non-distributing share PLN hedged PLN 8.18 9.55 7.94
D Class non-distributing share SGD hedged SGD 6.07 7.02 5.84
D Class non-distributing UK reporting fund share GBP hedged GBP 39.14 45.73 38.14
E Class non-distributing share usb 55.52 64.16 53.72
| Class non-distributing share usb 9.91 - -
J Class non-distributing share usb 76.90 86.65 70.76
X Class distributing (A) UK reporting fund share GBP 42.87 50.06 40.96
X Class non-distributing share usb 71.81 80.92 66.08

Natural Resources Growth & Income Fund

Total net assets usb 109,022,205 56,602,850 20,775,807

Net asset value per:
A Class distributing (A) (G) share usb 6.97 6.49 6.12
A Class distributing (M) (G) share usb 11.37 10.57 9.97
A Class distributing (Q) (G) share usb 6.84 6.37 5.99
A Class non-distributing share usb 8.80 7.95 7.31
E Class distributing (Q) (G) share EUR hedged EUR 6.28 6.02 578
E Class non-distributing share usb 8.50 7.72 713
| Class distributing (A) (G) share usb 9.71 - -

New Energy Fund

Total net assets usb 1,095,193,436 1,148,429,583 959,488,316

Net asset value per:
A Class distributing (A) share usb 9.25 9.03 8.02
A Class distributing (A) UK reporting fund share GBP 7.15 7.04 6.14
A Class non-distributing share usb 9.34 9.12 8.04
A Class non-distributing share EUR hedged EUR 9.59 - -
C Class non-distributing share usb 7.58 7.50 6.69
D Class distributing (A) share usb 9.38 9.15 8.12
D Class distributing (A) UK reporting fund share GBP 7.35 7.23 6.30
D Class non-distributing share usb 10.28 9.97 8.72
E Class non-distributing share usb 8.57 8.42 7.45
| Class non-distributing share usb 10.17 9.84 8.58
S Class non-distributing share usb 9.87 - -
X Class non-distributing share usb 11.69 11.19 9.66
X Class non-distributing share EUR hedged EUR 9.88 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

North American Equity Income Fund

Total net assets usb 102,138,410 115,167,886 105,082,223

Net asset value per:
A Class distributing (Q) (G) share usb 16.24 14.61 13.21
A Class non-distributing share usb 18.37 16.22 14.39
C Class distributing (Q) (G) share usb 14.95 13.62 12.47
C Class non-distributing share usb 16.94 15.15 13.60
D Class distributing (Q) (G) UK reporting fund share GBP 20.02 18.02 15.88
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 10.22 9.31 8.45
D Class non-distributing UK reporting fund share GBP 14.87 13.14 11.36
E Class distributing (Q) (G) share usb 20.61 18.64 16.94
E Class non-distributing share usb 23.33 20.70 18.45
E Class non-distributing share EUR hedged EUR 16.68 15.19 13.76
X Class distributing (Q) (G) share usb 11.20 9.90 8.79
X Class non-distributing share usb 10.68 - -

Pacific Equity Fund

Total net assets usb 121,711,231 163,495,854 158,830,864

Net asset value per:
A Class non-distributing share usb 38.11 38.15 32.55
C Class non-distributing share usb 30.06 30.47 26.32
D Class non-distributing share usb 41.79 41.52 35.16
E Class non-distributing share usb 35.19 35.40 30.36
| Class non-distributing share usb 11.69 11.58 -

Strategic Global Bond Fund

Total net assets usb 51,800,876 51,399,693 101,297,169

Net asset value per:
A Class non-distributing share usb 10.09 10.21 10.12
A Class non-distributing share EUR hedged EUR 9.60 9.99 10.10
D Class non-distributing share usb 10.19 10.26 10.12
D Class non-distributing share EUR hedged EUR 9.63 9.97 -
E Class non-distributing share usb 10.99 11.18 11.13
E Class non-distributing share EUR hedged EUR 9.50 9.93 10.09
X Class non-distributing share usb 10.34 10.35 10.13

Swiss Small & MidCap Opportunities Fund®

Total net assets CHF 1,087,930,083 1,079,221,446 979,800,055

Net asset value per:
A Class non-distributing share CHF 512.77 447.29 342.58
D Class distributing (M) UK reporting fund share GBP 13.99 12.24 9.00
D Class non-distributing UK reporting fund share GBP 440.08 385.12 282.76
| Class non-distributing share CHF 27.10 23.40 17.74
X Class non-distributing share CHF 18.44 15.80 11.90

United Kingdom Fund

Total net assets GBP 164,947,751 157,781,165 194,032,865

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 97.20 86.89 7.1
A Class non-distributing share GBP 115.18 102.35 89.75
C Class non-distributing share GBP 90.56 81.48 72.35
D Class distributing (A) UK reporting fund share GBP 97.40 87.03 77.20
D Class non-distributing share GBP 124.85 110.13 95.83
D Class non-distributing UK reporting fund share GBP - 106.18 92.41
D Class non-distributing UK reporting fund share GBP 124.85 110.13 95.83
E Class non-distributing share GBP 104.56 93.38 82.29
| Class non-distributing share GBP 13.06 11.49 -
X Class non-distributing share GBP 134.11 117.09 100.88

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund closed to subscriptions, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

US Basic Value Fund

Total net assets usb 734,549,668 868,284,348 1,253,232,281

Net asset value per:
A Class distributing (A) share usb 90.35 78.94 75.46
A Class distributing (A) UK reporting fund share GBP 69.57 61.26 57.53
A Class non-distributing share usDb 90.92 79.37 75.88
A Class non-distributing share CNH hedged CNH 144.54 124.11 114.55
A Class non-distributing share EUR hedged EUR 60.88 54.52 52.85
A Class non-distributing share SGD hedged SGD 17.66 15.57 14.93
C Class non-distributing share usb 67.75 59.89 57.97
C Class non-distributing share EUR hedged EUR 53.99 48.95 48.05
D Class distributing (A) share usb 91.11 79.57 75.95
D Class distributing (A) UK reporting fund share GBP 70.12 61.72 57.88
D Class non-distributing share usb 99.60 86.31 81.88
D Class non-distributing share EUR hedged EUR 63.59 56.52 54.39
E Class non-distributing share usb 83.72 73.46 70.57
E Class non-distributing share EUR hedged EUR 52.29 47.06 45.85
| Class non-distributing share usb 97.84 84.57 80.03
X Class non-distributing share usb 111.79 95.90 90.07

US Dollar Bond Fund®

Total net assets usb 555,517,455 479,098,575 509,928,115

Net asset value per:
A Class distributing (D) share usb 16.39 17.06 17.31
A Class distributing (M) share usb 16.39 17.07 17.32
A Class distributing (S) share GBP hedged GBP 9.04 9.68 -
A Class distributing (S) share HKD hedged HKD 91.95 97.99 -
A Class non-distributing share usb 31.52 32.04 31.80
C Class distributing (D) share usb 15.42 16.05 16.29
C Class non-distributing share usb 2417 24.88 25.00
D Class distributing (M) share usb 16.39 17.06 17.31
D Class non-distributing share usb 32.57 32.98 32.60
D Class non-distributing UK reporting fund share GBP hedged GBP 10.21 10.51 10.49
E Class non-distributing share usb 28.90 29.53 29.45
| Class distributing (Q) share usb 9.77 - -
| Class non-distributing share usb 10.46 10.57 10.43
| Class non-distributing share EUR hedged EUR 9.85 10.21 -
X Class distributing (Q) share usb 9.71 - -
X Class non-distributing share usb 9.95 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

US Dollar High Yield Bond Fund

Total net assets usb 2,489,192,280 3,565,072,601 4,319,694,539

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.73 11.08 10.89
A Class distributing (D) share usb 5.77 5.86 5.70
A Class distributing (M) share usb 5.83 591 5.76
A Class distributing (M) share AUD hedged AUD 11.46 11.64 11.25
A Class distributing (M) share CAD hedged CAD 10.16 10.38 1017
A Class distributing (M) share EUR hedged EUR 9.55 9.95 9.85
A Class distributing (M) share GBP hedged GBP 9.89 10.21 10.04
A Class distributing (M) share NZD hedged NzD 11.20 11.34 10.93
A Class distributing (M) share SGD hedged SGD 9.84 10.07 9.85
A Class distributing (R) share AUD hedged AUD 9.50 9.86 9.79
A Class distributing (R) share ZAR hedged ZAR 91.29 93.90 91.91
A Class distributing (S) share usb 5.13 5.30 5.25
A Class distributing (S) share HKD hedged HKD 38.85 40.60 40.49
A Class distributing (S) Share SGD hedged SGD 9.60 10.01 9.96
A Class non-distributing share usb 32.78 31.76 29.46
A Class non-distributing share AUD hedged AUD 16.62 16.10 14.83
A Class non-distributing share CHF hedged CHF 10.66 10.64 10.09
A Class non-distributing share EUR hedged EUR 206.59 205.46 193.89
A Class non-distributing share SGD hedged SGD 14.26 13.93 12.98
C Class distributing (D) share usb 5.79 5.87 571
C Class non-distributing share usb 25.83 25.34 23.80
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.68 11.03 10.85
D Class distributing (M) share usb 9.98 10.13 9.86
D Class distributing (M) share SGD hedged SGD 9.88 10.11 9.88
D Class non-distributing share AUD hedged AUD 17.26 16.61 15.21
D Class non-distributing share CHF hedged CHF 10.92 10.83 10.20
D Class non-distributing share EUR hedged EUR 216.81 21414 200.92
D Class non-distributing share SGD hedged SGD 14.77 14.33 13.27
D Class non-distributing UK reporting fund share GBP 26.52 25.72 23.29
E Class non-distributing share usb 30.24 29.44 27.44
| Class distributing (A) UK reporting fund share GBP hedged GBP 9.25 9.56 9.40
| Class distributing (M) share usb 9.40 9.54 9.29
| Class non-distributing share usb 13.92 13.37 12.31
| Class non-distributing share EUR hedged EUR 11.13 10.98 10.28
X Class distributing (S) share usb 10.80 10.98 10.67
X Class non-distributing share usb 37.76 36.06 32.98

US Dollar Reserve Fund

Total net assets usD 573,911,575 499,389,866 587,815,015

Net asset value per:
A Class non-distributing share usb 153.73 151.81 150.93
A Class non-distributing share GBP hedged GBP 188.94 189.58 190.38
C Class non-distributing share usb 153.02 151.11 150.25
D Class non-distributing share GBP hedged GBP 189.81 190.11 190.57
E Class non-distributing share usb 147.28 145.81 145.34
E Class non-distributing share GBP hedged GBP 180.45 181.52 182.74
X Class non-distributing share usb 10.29 10.12 10.01

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

US Dollar Short Duration Bond Fund

Total net assets usb 1,968,227,941 1,693,798,830 1,532,772,836

Net asset value per:
A Class distributing (D) share usb 8.41* 8.57 8.60
A Class distributing (M) share usb 8.40* 8.56 8.59
A Class distributing (M) share SGD hedged SGD 9.56* 9.82 9.90
A Class non-distributing share usb 13.19* 13.18 12.98
A Class non-distributing share EUR hedged EUR 9.92* 10.18 10.20
C Class distributing (D) share usb 8.42* 8.58 8.61
C Class non-distributing share usb 10.82* 10.95 10.92
D Class distributing (M) share usb 9.64* 9.83 9.86
D Class non-distributing share usb 13.45* 13.40 13.15
D Class non-distributing share EUR hedged EUR 9.82 10.04 10.03
E Class non-distributing share usb 12.09* 12.15 12.02
| Class non-distributing share usb 10.24* 10.19 10.00
| Class non-distributing share EUR hedged EUR 9.85* 10.06 10.04
X Class non-distributing share usb 14.63* 14.50 14.16

US Flexible Equity Fund

Total net assets usb 1,271,294,132 810,335,540 647,520,706

Net asset value per:
A Class distributing (A) share usb 37.35 3111 25.82
A Class distributing (A) share EUR hedged EUR 24.92 21.29 17.93
A Class distributing (A) UK reporting fund share GBP 28.77 2415 19.69
A Class non-distributing share usb 37.34 31.09 25.81
A Class non-distributing share CNH hedged CNH 162.16 132.92 106.60
A Class non-distributing share EUR hedged EUR 24.84 21.21 17.87
C Class non-distributing share usb 30.44 2567 21.57
C Class non-distributing share EUR hedged EUR 19.17 16.58 14.14
D Class distributing (A) share usb 38.54 31.94 26.40
D Class distributing (A) UK reporting fund share GBP 29.70 24.81 20.14
D Class non-distributing share usb 41.03 33.92 27.94
D Class non-distributing share EUR hedged EUR 27.28 23.12 19.34
E Class non-distributing share usb 34.62 28.97 2417
E Class non-distributing share EUR hedged EUR 2222 19.06 16.14
| Class non-distributing share usb 24.36 20.08 16.50
| Class non-distributing share EUR hedged EUR 10.75 - -
X Class non-distributing share usb 45.84 37.51 30.59

US Government Mortgage Fund

Total net assets usb 102,424,117 190,273,505 200,070,790

Net asset value per:
A Class distributing (D) share usb 9.02 9.51 9.81
A Class distributing (M) share usb 9.02 9.51 9.81
A Class non-distributing share usb 18.60 18.94 18.98
C Class distributing (D) share usb 9.52 10.03 10.35
C Class non-distributing share usb 15.46 15.95 16.18
D Class distributing (M) share usb 9.04 9.52 9.82
D Class non-distributing share usb 19.19 19.49 19.46
E Class non-distributing share usb 17.07 17.48 17.60
| Class distributing (M) share usb 9.21 9.70 10.01
X Class distributing (M) share usb 9.20 9.69 10.00
X Class non-distributing share usb 10.37 1047 10.40

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

US Growth Fund

Total net assets usb 465,453,042 409,372,931 368,335,860

Net asset value per:
A Class distributing (A) share usb 29.04% 22.59% 18.77
A Class non-distributing share usb 23.20% 18.05* 15.00
A Class non-distributing share EUR hedged EUR 20.78* 16.57* 14.04
A Class non-distributing UK reporting fund share GBP 17.89* 14.03* 11.45
C Class non-distributing share usb 18.56* 14.62* 12.31
D Class distributing (A) share usb 28.32* 21.86* 18.04
D Class non-distributing share usb 25.13% 19.40* 16.01
D Class non-distributing UK reporting fund share GBP 19.38* 15.08* 12.22
E Class non-distributing share usb 21.44* 16.76* 14.00
| Class non-distributing share usb 15.63* 12.04* -

US Small & MidCap Opportunities Fund

Total net assets usb 228,355,254 302,916,653 374,734,909

Net asset value per:
A Class non-distributing share usb 235.73 204.62 191.24
A Class non-distributing share AUD hedged AUD 14.13 12.29 11.39
C Class non-distributing share usb 184.70 162.35 153.64
D Class non-distributing share usb 255.35 220.01 204.09
E Class non-distributing share usb 213.96 186.65 175.33
| Class non-distributing share usb 12.96 - -

World Agriculture Fund

Total net assets usb 74,591,328 100,402,371 106,579,501

Net asset value per:
A Class distributing (A) share EUR hedged EUR 11.98 11.48 11.21
A Class distributing (A) UK reporting fund share GBP hedged GBP 12.01 11.44 11.12
A Class non-distributing share usb 13.41 12.52 12.04
A Class non-distributing share EUR hedged EUR 12.09 11.58 11.31
A Class non-distributing share HKD HKD 13.55 12.61 12.02
A Class non-distributing share PLN hedged PLN 10.88 10.29 9.88
A Class non-distributing share SGD hedged SGD 12.74 12.01 11.59
C Class non-distributing share usb 12.06 11.40 11.10
D Class distributing (A) share EUR hedged EUR 12.20 11.65 11.35
D Class distributing (A) UK reporting fund share GBP hedged GBP 12.23 11.60 11.25
D Class non-distributing share usb 14.29 13.24 12.63
D Class non-distributing share EUR hedged EUR 12.80 12.18 11.80
D Class non-distributing share SGD hedged SGD 13.31 1245 11.92
D Class non-distributing UK reporting fund share GBP hedged GBP 8.39 7.94 7.66
E Class non-distributing share usb 12.85 12.06 11.66
| Class non-distributing share usb 14.37 13.28 12.64
X Class distributing (A) share usb 13.68 12.72 12.19
X Class non-distributing share usb 10.02 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

World Bond Fund

Total net assets usb 1,340,682,994 1,501,876,263 1,611,410,206

Net asset value per:
A Class distributing (D) share usb 55.29 56.51 57.13
A Class distributing (M) share usb 55.15 56.37 56.98
A Class distributing (R) share CNH hedged CNH 99.04 102.67 -
A Class distributing (S) share GBP hedged GBP 9.22 9.68 -
A Class distributing (S) share HKD hedged HKD 93.83 98.02 -
A Class distributing (S) share SGD hedged SGD 9.95 - -
A Class non-distributing share usb 74.68 75.31 75.29
A Class non-distributing share EUR hedged EUR 184.41 190.81 194.47
A Class non-distributing UK reporting fund share GBP hedged GBP 11.28 11.56 11.68
C Class distributing (D) share usb 55.66 56.90 57.59
D Class distributing (M) share usb 55.21 56.43 57.05
D Class non-distributing share usb 78.14 78.49 78.16
D Class non-distributing share CHF hedged CHF 10.01 10.36 10.56
D Class non-distributing share EUR hedged EUR 188.60 194.38 197.31
D Class non-distributing UK reporting fund share GBP hedged GBP 11.26 11.50 11.57
E Class non-distributing share usb 69.56 70.50 70.83
| Class non-distributing share usb 10.10 10.13 -
X Class non-distributing share usb 83.02 82.88 82.03
X Class non-distributing share CHF hedged CHF 13.97 14.37 14.56
X Class non-distributing share DKK hedged DKK 110.29 113.19 114.37
X Class non-distributing share EUR hedged EUR 197.00 201.80 203.60
X Class non-distributing share GBP hedged GBP 12.02 12.20 12.19
X Class non-distributing share NOK hedged NOK 12.85 13.01 12.94
X Class non-distributing share NZD hedged NzD 1113 11.08 10.87

World Energy Fund

Total net assets usb 1,653,787,091 2,122,207,395 1,925,613,472

Net asset value per:
A Class distributing (A) share usb 18.91 15.28 16.87
A Class distributing (A) UK reporting fund share GBP 14.53 11.84 12.83
A Class non-distributing share usb 19.38 15.61 17.00
A Class non-distributing share AUD hedged AUD 8.10 6.52 7.04
A Class non-distributing share CHF hedged CHF 5.86 485 5.37
A Class non-distributing share EUR hedged EUR 5.50 4.55 5.01
A Class non-distributing share HKD hedged HKD 9.18 747 8.19
A Class non-distributing share SGD hedged SGD 5.60 4.55 4.96
C Class non-distributing share usb 15.60 12.72 14.03
C Class non-distributing share EUR hedged EUR 4.81 4.03 4.49
D Class distributing (A) share usb 18.96 15.32 16.92
D Class distributing (A) UK reporting fund share GBP 14.67 11.94 12.96
D Class non-distributing share usb 21.29 17.02 18.40
D Class non-distributing share CHF hedged CHF 6.12 5.02 5.52
D Class non-distributing share EUR hedged EUR 5.94 4.87 5.33
D Class non-distributing share SGD hedged SGD - 4.7 5.10
E Class non-distributing share usb 17.717 14.39 15.74
E Class non-distributing share EUR hedged EUR 5.21 433 4.79
| Class non-distributing share usb 21.12 16.84 18.16
| Class non-distributing share EUR hedged EUR 6.05 4.95 5.40
S Class non-distributing share usb 11.45 - -
X Class non-distributing share usb 2523 19.92 21.26

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

World Financials Fund

Total net assets usb 1,613,066,299 727,205,772 252,158,584

Net asset value per:
A Class non-distributing share HKD hedged HKD 98.29 - -
A Class non-distributing share SGD hedged SGD 10.92 - -
A Class non-distributing UK reporting fund share GBP 21.88 20.23 14.44*
C Class non-distributing share usb 23.12 21.48 15.80*
D Class non-distributing UK reporting fund share GBP 23.76 21.81 15.45*
E Class non-distributing share usb 26.19 2415 17.63*
X Class non-distributing share usb 15.01 13.53 9.66*

World Gold Fund

Total net assets usb 3,488,346,156 5,083,420,581 5,049,415,306

Net asset value per:
A Class distributing (A) share usb 23.00 31.74 34.24
A Class distributing (A) UK reporting fund share GBP 17.73 24.67 26.14
A Class non-distributing share usb 23.00 31.74 34.24
A Class non-distributing share AUD hedged AUD 7.26 10.08 10.88
A Class non-distributing share CHF hedged CHF 3.78 5.39 6.03
A Class non-distributing share EUR hedged EUR 3.62 513 5.69
A Class non-distributing share HKD hedged HKD 4.50 6.28 6.84
A Class non-distributing share PLN hedged PLN 67.65 94.80 -
A Class non-distributing share SGD hedged SGD 4.02 5.60 6.12
A Class non-distributing UK reporting fund share GBP 17.74 24.67 26.14
C Class non-distributing share usb 18.06 2523 27.56
C Class non-distributing share EUR hedged EUR 3.16 4.53 5.09
D Class distributing (A) share usb 23.99 32.86 3517
D Class non-distributing share usb 25.27 34.61 37.06
D Class non-distributing share CHF hedged CHF 3.98 5.64 6.26
D Class non-distributing share EUR hedged EUR 3.93 5.53 6.09
D Class non-distributing share SGD hedged SGD 420 5.81 6.30
D Class non-distributing UK reporting fund share GBP hedged GBP 14.41 20.17 21.90
E Class non-distributing share usb 20.88 28.96 31.39
E Class non-distributing share EUR hedged EUR 343 4.89 5.45
| Class non-distributing share usb 25.10 34.29 36.61
| Class non-distributing share EUR hedged EUR 3.97 5.57 6.12
S Class non-distributing share usb 7.80 - -
X Class non-distributing share usD 29.53 39.94 42.23

World Healthscience Fund

Total net assets usb 3,505,212,723 3,097,294,402 3,189,100,272

Net asset value per:
A Class non-distributing share usb 44.53 38.18 34.45
A Class non-distributing share AUD hedged AUD 15.63 13.45 12.07
A Class non-distributing share CNH hedged CNH 125.06 105.68 92.26
A Class non-distributing share HKD hedged HKD 154.86 134.22 121.93
A Class non-distributing share SGD hedged SGD 15.58 13.49 12.23
A Class non-distributing UK reporting fund share EUR hedged EUR 10.87 - -
C Class non-distributing share usb 36.13 31.37 28.66
D Class distributing (A) share usb 11.06 - -
D Class non-distributing share usb 48.33 41.14 36.84
E Class non-distributing share usb 40.87 35.23 31.94
X Class non-distributing share usb 52.02 43.83 38.86

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2018 continued

Currency 31 August 2018 31 August 2017 31 August 2016

World Mining Fund

Total net assets usb 5,276,013,669 6,419,214,571 4,634,980,296

Net asset value per:
A Class distributing (A) share usb 34.35 37.22* 28.22
A Class distributing (A) UK reporting fund share GBP 25.77 28.14% 20.96
A Class non-distributing share usb 35.36 38.09% 28.88
A Class non-distributing share AUD hedged AUD 7.53 8.21* 6.22
A Class non-distributing share CHF hedged CHF 5.03 5.60* 4.36
A Class non-distributing share EUR hedged EUR 3.04 3.37* 2.61
A Class non-distributing share HKD hedged HKD 6.26 6.82* 5.21
A Class non-distributing share PLN hedged PLN 5.43 5.96* 453
A Class non-distributing share SGD hedged SGD 3.31 3.61* 2.76
C Class non-distributing share usb 27.86 30.38% 23.32
C Class non-distributing share EUR hedged EUR 2.66 2.99* 2.34
D Class distributing (A) UK reporting fund share GBP 25.82 28.22* 20.97
D Class non-distributing share usb 38.86 41.54* 31.26
D Class non-distributing share CHF hedged CHF 5.27 5.82* 449
D Class non-distributing share EUR hedged EUR 3.29 3.62 2.78
D Class non-distributing share PLN hedged PLN 5.67 6.18* 4.66
D Class non-distributing share SGD hedged SGD 5.02 5.44* 412
D Class non-distributing UK reporting fund share GBP hedged GBP 22.09 24.12* 18.36
E Class non-distributing share usb 32.18 34.83¢ 26.54
E Class non-distributing share EUR hedged EUR 2.88 3.21* 2.50
| Class non-distributing share usb 38.47 41.02% 30.79
| Class non-distributing share EUR hedged EUR 3.37 3.70* 2.83
J Class non-distributing share usb - 45.71% 33.97
X Class non-distributing share usb 45.94 48.50% 36.04
X Class non-distributing share EUR hedged EUR 3.60 3.91* 2.96

World Real Estate Securities Fund

Total net assets usb 236,351,532 219,706,553 194,685,541

Net asset value per:
A Class distributing (R) share CNH hedged CNH 109.92 105.70% -
A Class distributing (S) share usb 10.70 10.33* -
A Class non-distributing share usb 14.35 13.43* 13.36
D Class non-distributing share usb 11.57 10.76* 10.61
D Class non-distributing share CHF hedged CHF 10.74 - -
E Class non-distributing share usb 11.72 11.03* 11.03
X Class non-distributing share usb 12.14 11.17* 10.92
X Class non-distributing share AUD hedged AUD 10.27 11.45* 1.1

World Technology Fund

Total net assets usb 1,522,419,096 389,974,220 167,551,475

Net asset value per:
A Class non-distributing share usb 36.44 26.25* 19.09
A Class non-distributing share SGD hedged SGD 10.24 - -
A Class non-distributing UK reporting fund share EUR hedged EUR 10.90 - -
C Class non-distributing share usb 29.42 21.46* 15.80
D Class non-distributing share usb 39.13 27.97¢ 20.19
E Class non-distributing share usb 33.75 24.43¢ 17.85
| Class non-distributing share usb 14.30 - -
| Class non-distributing share EUR hedged EUR 11.08 - -
X Class non-distributing share usb 13.09 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018

Asia
Pacific
BlackRock ASEAN Equity
Global Funds Leaders Income
Fund Name Note Combined Fund Fund
usD usD usbD
Net assets at the beginning of the year 144,331,595,032* 185,763,111 752,097,119
Income
Bank interest 2(b) 27,464,941 27,377 69,887
Bond interest 2(b) 2,276,173,332 1,917 -
Swap interest 2(c) 163,570,398 - -
Contracts for difference interest 2(c) 394,855 - -
Equity linked note income 2(c) 159,075,869 - -
Interest from money market deposits 2(b) 7,873,384 - -
Collective investment scheme income 2(b) 55,457,346 72,889 278,334
Dividends, net of withholding taxes 2(b) 1,616,483,475 5,532,640 16,433,402
Contracts for difference dividends, net of withholding taxes 2(c) 1,086,231 - -
Securities lending income 2(b) 38,558,699 11,445 68,768
Management fee rebate 5 4,215,199 - -
Total income 2(b) 4,350,353,729 5,646,268 16,850,391
Expenses
Bank interest 2(b) 3,024,504 - -
Contracts for difference interest 2(c) 419,462 - -
Swap interest 2(c) 167,020,930 - -
Negative yield on financial assets 2(b) 3,733,406 - -
Contracts for difference dividends, net of withholding taxes 2(c) 34,428 - -
Administration fees, net of subsidy 7 246,515,000 205,699 1,631,561
Custodian and depositary fees 2(h), 8 42,363,959 129,810 349,470
Distribution fees 6 77,331,135 - 192,032
Tax 9 60,445,563 45,819 307,979
Management fees 5 1,532,930,351 660,897 9,289,675
Less Management fee waiver 5 (514,365) - -
Total expenses 2,133,304,373 1,042,225 11,770,717
Net income/(deficit) 2,217,049,356 4,604,043 5,079,674
Net realised appreciation/(depreciation) on:
Investments 2(a) 4,117,092,311 18,235,135 84,649,885
To Be Announced securities contracts 2(c) 8,985,384 - -
Contracts for difference 2(c) 4,762,399 - -
Exchange traded futures contracts 2(c) (18,425,252) (793,401) (2,985,348)
Options/Swaptions contracts 2(c) 144,161,670 - -
Swaps transactions 2(c) (26,004,229) - -
Forward foreign exchange contracts 2(c) (1,218,899,804) 308,635 (4,015,247)
Foreign currencies on other transactions 2(i) (62,288,105) (224,793) (341,221)
Net realised appreciation/(depreciation) for the year 2,949,384,374 17,525,576 77,308,069
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (6,319,354,508) (15,988,318) (94,724,715)
To Be Announced securities contracts 2(c) 4,924,138 - -
Contracts for difference 2(c) (1,160,671) - -
Exchange traded futures contracts 2(c) 76,966,281 11,279 -
Options/Swaptions contracts 2(c) (100,762,990) - -
Swaps transactions 2(c) 11,133,201 - -
Forward foreign exchange contracts 2(c) 29,414,471 - (1,340,782)
Foreign currencies on other transactions 2(i) (11,641,005) 1,377 (16,080)
Net change in unrealised appreciation/(depreciation) for the year (6,310,481,083) (15,975,662) (96,081,577)
Increase/(Decrease) in net assets as a result of operations (1,144,047,353) 6,153,957 (13,693,834)
Movements in share capital
Net receipts as a result of issue of shares 92,077,013,336 85,839,368 419,367,548
Net payments as a result of repurchase of shares (87,398,087,382) (73,846,853) (626,901,170)
Increase/(Decrease) in net assets as a result of movements in share capital 4,678,925,954 11,992,515 (207,533,622)
Dividends declared 16 (1,082,987,445) - (8,814,507)
Foreign exchange adjustment 2(e) (984,915,496) - -
Net assets at the end of the year 145,798,570,692 203,909,583 522,055,156

* The opening balance was combined using the average foreign exchange rates for the year (see Note 2(e)). The same net assets when converted using the average exchange rates

for the year ended 31 August 2017 reflected a figure of USD144,121,874,820.
() Fund launched during the year, see Note 1, for further details.
(2 Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Asian Asian China China

Asian Growth Asian Multi-Asset Tiger A-Share China Flexible
Dragon Leaders High Yield Growth Bond Opportunities Bond Equity China
Fund Fund Bond Fund(" Fund Fund Fund® Fund®@ Fund® Fund
usb usD usD usD usb usD CNH usb usD
4,232,348,277 2,912,750,391 - 80,341,712 3,392,743,896 - 441,610,178 - 1,743,604,303
372,717 443,326 14,424 63,793 2,925,870 17,738 139,802 2,562 192,524
- - 998,059 1,577,435 139,706,475 - 28,287,635 - -
- - - 20,719 784,190 - - - -
- - - - - - 678,576 - -
555,267 1,450,979 - 30,328 - - - 8,849 747,791
85,213,726 69,313,587 - 828,137 - 6,387,376 21,678 300,739 31,878,331
765,403 246,427 1,426 1,090 1,100,266 - 128,177 864 378,359
86,907,113 71,454,319 1,013,909 2,521,502 144,516,801 6,405,114 29,255,868 313,014 33,197,005
- - 226 72,770 1,230,184 - 5,030 - -
10,242,192 7,859,161 4,577 (243,556) 4,549,309 233,385 640,225 6,279 3,577,571
2,367,266 1,800,572 11,053 156,548 632,890 511,076 382,534 19,288 671,868
1,282,528 303,457 35 - 445,406 - 404,628 45 330,765
2,048,633 1,643,735 1,899 8,816 1,481,859 89,384 215,519 2,327 680,983
56,082,229 40,445,362 715 148,870 29,925,489 1,697,327 3,419,222 7,608 21,653,704
72,022,848 52,052,287 18,505 143,448 38,265,137 2,531,172 5,067,158 35,547 26,914,891
14,884,265 19,402,032 995,404 2,378,054 106,251,664 3,873,942 24,188,710 277,467 6,282,114
421,450,271 406,545,075 (285,205) 5,509,737 (36,988,787) (26,092,538) (9,572,622) 248,236 168,886,363
- (8,849,060) (30) 193,842 (12,685,264) (378,165) 1,406,324 (114,940) (1,551,204)
- - - 43,182 (74,700) - - - -
- - 2,184 595,036 (1,233,709) - 134,110 - -
(6,745,015) (11,155,130) 38,257 76,465 (32,283,358) (7,628) (8,435,934) (3,862) (7,140,731)
(1,656,919) 25,228 5,806 (35,445) 1,044,477 (19,187) 239,391 (7,101) 47,029
413,048,337 386,566,113 (238,988) 6,382,817 (82,221,341) (26,497,518) (16,228,731) 122,333 160,241,457
(479,860,978) (734,403,739) (940,566) (7,594,060) (154,989,286) (42,265,985) 8,854,574 (2,050,388) (284,179,015)
- - - 72,056 (305,590) - 163,198 - -
- - - 2,006 - - - - -
- - - (313,833) 250,425 - (11,502) - -
(559,163) (553,653) 6,285 (44,644) (1,820,078) (2,691) (2,079,425) 89 (975,849)
(64,240) (69,491) (375) (2,673) (29,208) 97 145,523 (1,914) 7,119
(480,484,381) (735,026,883) (934,656) (7,881,148) (156,893,737) (42,268,579) 7,072,368 (2,052,213) (285,147,745)
(52,551,779) (329,058,738) (178,240) 879,723 (132,863,414) (64,892,155) 15,032,347 (1,652,413) (118,624,174)
2,576,978,365 2,757,030,696 20,468,969 16,643,561 1,936,871,427 418,824,587 498,518,373 19,682,934 1,894,754,662
(3,089,502,747) (1,797,244,151) (293) (14,599,137) (2,584,559,421) (59,237,823) (293,988,023) (315,949) (2,107,320,640)
(512,524,382) 959,786,545 20,468,676 2,044,424 (647,687,994) 359,586,764 204,530,350 19,366,985 (212,565,978)
(5,252,432) (12,581) (872) - (90,212,493) - (11,010,993) (5 (5,797)
3,662,019,684 3,543,465,617 20,289,564 83,265,859 2,521,979,995 294,694,609 650,161,882 17,714,567 1,412,408,354

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018 continued

Continental Dynamic
European High Emerging
Flexible Income Europe
Fund Name Note Fund Fund® Fund
EUR usD EUR
Net assets at the beginning of the year 3,087,529,653 - 988,357,206
Income
Bank interest 2(b) - 1,245,566 -
Bond interest 2(b) - 32,470,663 -
Swap interest 2(c) - - -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - 35,193,524 -
Interest from money market deposits 2(b) - - -
Collective investment scheme income 2(b) - 2,555,444 399,796
Dividends, net of withholding taxes 2(b) 59,199,837 5,207,895 30,068,143
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 807,218 42,492 737,296
Management fee rebate 5 - 357,962 98,956
Total income 2(b) 60,007,055 77,073,546 31,304,191
Expenses
Bank interest 2(b) 28,728 - 32,746
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 17,648 8,468 -
Negative yield on financial assets 2(b) 388,318 - 13,076
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 8,252,495 2,303,306 2,321,867
Custodian and depositary fees 2(h), 8 693,079 257,737 1,505,189
Distribution fees 6 1,270,666 89 262,815
Tax 9 1,716,656 725,089 448,062
Management fees 5 38,989,345 17,097,606 15,636,514
Less Management fee waiver 5 - - -
Total expenses 51,356,935 20,392,295 20,220,269
Net income/(deficit) 8,650,120 56,681,251 11,083,922
Net realised appreciation/(depreciation) on:
Investments 2(a) 157,522,425 (30,670,211) 58,285,756
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (957,545) 19,087,339 -
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - 8,816 -
Forward foreign exchange contracts 2(c) 23,090,205 (73,016,909) (104,660)
Foreign currencies on other transactions 2(i) 2,296,344 415,898 815,589
Net realised appreciation/(depreciation) for the year 181,951,429 (84,175,067) 58,996,685
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 183,252,269 (13,053,325) (137,855,885)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 321,701 15,846,556 -
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 6,132,595 (2,684,122) (1,674)
Foreign currencies on other transactions 2(i) (38,406) (161,404) (8,017)
Net change in unrealised appreciation/(depreciation) for the year 189,668,159 (52,295) (137,865,576)
Increase/(Decrease) in net assets as a result of operations 380,269,708 (27,546,111) (67,784,969)
Movements in share capital
Net receipts as a result of issue of shares 2,430,105,117 2,889,419,420 303,311,254
Net payments as a result of repurchase of shares (1,780,452,289) (164,638,028) (433,021,633)
Increase/(Decrease) in net assets as a result of movements in share capital 649,652,828 2,724,781,392 (129,710,379)
Dividends declared 16 (3,245,694) (72,513,229) (173,180)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 4,114,206,495 2,624,722,052 790,688,678

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Emerging ESG ESG ESG
Emerging Emerging Markets Emerging ESG Emerging Emerging
Emerging Markets Markets Local Markets Emerging Markets Markets
Markets Corporate Equity Emerging Currency Blended Markets Corporate Local
Bond Bond Income Markets Bond Bond Bond Bond Currency

Fund Fund Fund Fund Fund Fund® Fund® Fund Bond Fund("
usD usD usD usb usD usb usD usD usD
3,915,570,468 165,550,078 412,964,866 656,607,248 4,625,553,953 - - - -
1,852,638 132,918 61,532 108,993 3,589,417 4,636 2,974 5,326 4,433
184,689,661 9,685,627 - - 406,535,974 212,128 179,941 159,686 166,299
253,434 1,584 - - 306,747 2,272 - 1 -
- - 255,392 365,269 - - - - -
- - 14,771,019 13,591,643 - - - - -
826,922 238,597 27,285 267,156 661,038 - - - -
187,622,655 10,058,726 15,115,228 14,333,061 411,093,176 219,036 182,915 165,013 170,732
2,710,634 174,244 - - 312,482 32,381 - 1,313 -
4,105,802 97,626 748,097 1,643,531 5,761,406 1,068 1,088 1,095 1,058
665,659 49,214 403,864 502,229 6,113,069 3,888 3,107 2,754 9,029
1,031,244 28,787 81,078 673,168 419,279 - - 2 -
1,240,175 33,405 161,023 323,732 1,953,597 413 428 432 397
33,281,995 715,599 3,236,381 8,749,159 33,415,898 33 28 38 22
43,035,509 1,098,875 4,630,443 11,891,819 47,975,731 37,783 4,651 5,634 10,506
144,587,146 8,959,851 10,484,785 2,441,242 363,117,445 181,253 178,264 159,379 160,226
(31,348,184) (2,519,705) 55,672,542 96,369,553 (276,892,097) (38,560) (41,761) (66,306) (166,899)
13,370,217 265,865 (2,178,564) (652,924) 10,686,449 (90,919) (20,021) - 104
- - - - (8,313,205) - - - -
(18,301,987) (561,003) - - 1,387,024 (142,558) - (31,019) -
(76,785,420) (933,155) (2,122,837) (40,118) (267,677,950) (537,285) (1,548) (234) (470,246)
(959,297) 41,790 (85,790) 161,738 (17,807,379) 5313 (237) 45 50,809
(114,024,671) (3,706,208) 51,285,351 95,838,249 (558,617,158) (804,009) (63,567) (97,514) (586,232)
(298,158,875) (8,263,458) (81,660,774) (103,395,350) (1,015,942,792) (548,635) (490,567) (196,654) (1,547,912)
1,789,051 (40,070) 448,515 (705,337) 69,801 (12,360) (1,443) - (3,270)
- - - - 853,875 - - - -
9,497,458 376,986 - - (1,711,533) 242,667 - 32,843 -
(4,236,953) 8,975 (165,360) 223,759 (16,804,379) (248,198) (554) 145 (173,686)
(144,407) 6,245 (41,965) (73,802) (10,348,382) (112) (119) (22) (16,667)
(291,253,726) (7,911,322) (81,419,584) (103,950,730) (1,043,883,410) (566,638) (492,683) (163,688) (1,741,535)
(260,691,251) (2,657,679) (19,649,448) (5,671,239) (1,239,383,123) (1,189,394) (377,986) (101,823) (2,167,541)
2,801,623,895 105,519,825 399,806,116 603,530,348 5,874,023,179 25,030,089 25,005,022 25,030,136 25,010,060
(3,146,942,547) (52,193,935) (281,260,776) (546,537,896) (3,881,769,453) - - - -
(345,318,652) 53,325,890 118,545,340 56,992,452 1,992,253,726 25,030,089 25,005,022 25,030,136 25,010,060
(35,849,994) (48,297) (2,234,468) - (69,145,628) - - - -
3,273,710,571 216,169,992 509,626,290 707,928,461 5,309,278,928 23,840,695 24,627,036 24,928,313 22,842,519

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018 continued

Euro
Euro Corporate Euro
Bond Bond Reserve
Fund Name Note Fund Fund Fund
EUR EUR EUR
Net assets at the beginning of the year 4,375,184,196 1,553,497,424 128,753,188
Income
Bank interest 2(b) - - -
Bond interest 2(b) 54,187,661 27,258,269 -
Swap interest 2(c) 3,100,715 2,642,179 -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income 2(b) - 676,852 -
Dividends, net of withholding taxes 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 825,793 285,985 -
Management fee rebate 5 6,760 127,760 -
Total income 2(b) 58,120,929 30,991,045 -
Expenses
Bank interest 2(b) 50,432 25,072 1,837
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 2,995,007 1,757,296 882
Negative yield on financial assets 2(b) 581,349 193,801 373,110
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 4,822,763 1,548,691 73,405
Custodian and depositary fees 2(h), 8 1,067,953 388,840 27,437
Distribution fees 6 728,048 497,980 37,924
Tax 9 1,607,657 517,707 9,047
Management fees 5 23,195,318 8,638,158 431,682
Less Management fee waiver 5 - - (431,682)
Total expenses 35,048,527 13,567,545 523,642
Net income/(deficit) 23,072,402 17,423,500 (523,642)
Net realised appreciation/(depreciation) on:
Investments 2(a) 32,237,420 16,253,140 574
To Be Announced securities contracts 2(c) (744,209) - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (13,042,518) 9,328,630 -
Options/Swaptions contracts 2(c) (42,708) (240,502) -
Swaps transactions 2(c) (1,937,927) (779,168) -
Forward foreign exchange contracts 2(c) 22,897,945 (6,509,833) -
Foreign currencies on other transactions 2(i) 2,882,812 1,475,219 -
Net realised appreciation/(depreciation) for the year 42,250,815 19,527,486 574
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (37,984,186) (27,120,048) (12,489)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (403,743) 684,125 -
Options/Swaptions contracts 2(c) 73,072 64,241 -
Swaps transactions 2(c) 1,725,914 290,629 -
Forward foreign exchange contracts 2(c) (9,022,930) (6,227,594) -
Foreign currencies on other transactions 2(i) (368,922) 54,952 -
Net change in unrealised appreciation/(depreciation) for the year (45,980,795) (32,253,695) (12,489)
Increase/(Decrease) in net assets as a result of operations 19,342,422 4,697,291 (535,557)
Movements in share capital
Net receipts as a result of issue of shares 3,140,736,874 1,345,003,001 32,573,737
Net payments as a result of repurchase of shares (2,855,490,243) (981,664,899) (76,685,598)
Increase/(Decrease) in net assets as a result of movements in share capital 285,246,631 363,338,102 (44,111,861)
Dividends declared 16 (581,258) (572,679) -
Foreign exchange adjustment 2(e) - - -

Net assets at the end of the year

4,679,191,991

1,920,960,138

84,105,770

The notes on pages 687 to 699 form an integral part of these financial statements.
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Euro

Short European European European
Duration Euro- Equity European High Yield Special European
Bond Markets Income Focus European Bond Situations Value
Fund Fund Fund Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR EUR EUR EUR
10,575,463,334 3,020,386,936 2,556,865,404 1,093,787,468 2,688,730,602 54,413,187 1,275,147,791 2,778,451,915
- 11,592 - - - - 43,238 -
93,838,090 - - - - 2,576,723 - -
6,616,374 - - - - 42,893 - -
283,818 - - - - - - -
- 80,521,997 103,245,036 17,089,447 51,058,844 2,751 26,701,260 68,966,853
1,178,964 1,363,858 1,121,465 128,789 540,483 26,194 370,135 654,679
109,869 - - - - - - -
102,027,115 81,897,447 104,366,501 17,218,236 51,599,327 2,648,561 27,114,633 69,621,532
190,855 - 9,188 143 13,925 12,858 - 2,116
8,125,355 - - - - 1,504 - -
958,268 208,348 136,476 38,453 44,616 - 59,624 137,287
6,737,845 7,101,818 6,059,489 1,958,398 4,508,631 39,837 2,674,717 4,788,803
2,791,064 586,406 402,370 151,817 361,386 35,494 219,876 432,579
2,688,033 1,184,942 2,080,961 1,446,971 922,421 29,504 744,071 861,617
3,875,864 1,426,332 1,165,645 356,262 870,009 17,527 537,560 924,348
56,883,758 40,136,113 34,030,348 13,068,246 23,778,320 329,358 15,178,114 29,228,932
82,251,042 50,643,959 43,884,477 17,020,290 30,499,308 466,082 19,413,962 36,375,682
19,776,073 31,253,488 60,482,024 197,946 21,100,019 2,182,479 7,700,671 33,245,850
29,743,548 48,630,138 11,382,489 32,155,338 140,261,420 318,368 43,791,798 96,644,679
(1,725,630) - - - - _ _ _
(30,005,711) - - - - 11,407 - -
(201,861) - - - - (53,609) - -
(3,230,226) - - - - 96,735 - -
18,874,388 5,130,794 21,956,966 787,753 14,235,106 (560,513) 3,682,884 3,034,120
4,102,595 (20,207) 154,183 209,612 (867,397) 123,218 207,999 (106,219)
17,557,103 53,740,725 33,493,638 33,152,703 153,629,129 (64,394) 47,682,681 99,572,580
(90,650,808) (56,611,626) (57,114,746) (16,975,801) (104,700,557) (1,335,664) 40,226,056 (153,676,769)
13,049,264 - - - - (9,731) - -
2,719 - - - - 1,057 - -
2,724,681 - - - - (89,237) - -
(28,577,218) 708,526 (468,214) 62,103 769,411 34,441 70,483 239,264
1,064,538 (5,296) 66,829 26,326 114,023 8,950 22,318 120,646
(102,386,824) (55,908,396) (57,516,131) (16,887,372) (103,817,123) (1,390,184) 40,318,857 (153,316,859)
(65,053,648) 29,085,817 36,459,531 16,463,277 70,912,025 727,901 95,702,209 (20,498,429)
9,238,224,381 1,842,618,024 644,304,348 106,395,128 558,802,987 19,286,819 626,734,991 720,483,414
(7,981,523,824) (1,542,616,830) (912,003,036) (548,941,540) (1,596,867,073) (6,398,071) (668,918,076) (1,468,360,844)
1,256,700,557 300,001,194 (267,698,688) (442,546,412) (1,038,064,086) 12,888,748 (42,183,085) (747,877,430)
(297,305) (1,870,552) (75,753,526) - (66,544) (154,951) - (294,552)
11,766,812,938 3,347,603,395 2,249,872,721 667,704,333 1,721,511,997 67,874,885 1,328,666,915 2,009,781,504

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018 continued

Fixed
Income
Global Flexible Global
Opportunities Multi-Asset Allocation
Fund Name Note Fund Fund Fund
usbD EUR usD
Net assets at the beginning of the year 9,265,244,959 274,547,368 18,540,865,354
Income
Bank interest 2(b) 6,208,440 - -
Bond interest 2(b) 389,708,429 1,420,372 174,260,371
Swap interest 2(c) 117,298,909 70,715 10,756,588
Contracts for difference interest 2(c) - - 370,849
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) 1,488,226 - -
Collective investment scheme income 2(b) 1,109,954 412,330 -
Dividends, net of withholding taxes 2(b) 2,367,044 2,870,707 182,361,309
Contracts for difference dividends, net of withholding taxes 2(c) 95,921 - -
Securities lending income 2(b) 2,354,084 39,490 5,711,860
Management fee rebate 5 59,861 53,939 269,999
Total income 2(b) 520,690,868 4,867,553 373,730,976
Expenses
Bank interest 2(b) - 129,389 1,029,978
Contracts for difference interest 2(c) 21,812 - -
Swap interest 2(c) 124,352,650 443,746 7,489,421
Negative yield on financial assets 2(b) 647 - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 9,255,891 467,972 31,372,799
Custodian and depositary fees 2(h), 8 2,394,701 239,327 3,100,238
Distribution fees 6 6,540,332 584,394 17,562,462
Tax 9 3,241,651 149,399 7,379,003
Management fees 5 58,039,360 3,121,896 207,997,234
Less Management fee waiver 5 - - -
Total expenses 203,847,044 5,136,123 275,931,135
Net income/(deficit) 316,843,824 (268,570) 97,799,841
Net realised appreciation/(depreciation) on:
Investments 2(a) (81,077,141) 11,444,394 680,715,530
To Be Announced securities contracts 2(c) 15,413,938 - -
Contracts for difference 2(c) (1,301,584) - 1,115,518
Exchange traded futures contracts 2(c) 43,572,386 (797,221) (78,407,613)
Options/Swaptions contracts 2(c) 109,114,126 (134,797) 27,651,955
Swaps transactions 2(c) (28,924,247) (366,933) 33,885,993
Forward foreign exchange contracts 2(c) (299,062,484) (634,329) (180,323,563)
Foreign currencies on other transactions 2(i) (71,704,025) (301,537) 15,116,437
Net realised appreciation/(depreciation) for the year (313,969,031) 9,209,577 499,754,257
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (279,254,077) 9,613,699 (85,347,865)
To Be Announced securities contracts 2(c) 5,234,631 - -
Contracts for difference 2(c) 305,756 - (1,167,806)
Exchange traded futures contracts 2(c) 9,035,056 681,130 8,191,596
Options/Swaptions contracts 2(c) (14,716,662) 218,679 (78,634,690)
Swaps transactions 2(c) 23,386,559 2,232,158 (34,121,912)
Forward foreign exchange contracts 2(c) 101,341,601 (704,497) (8,700,331)
Foreign currencies on other transactions 2(i) (874,019) (13,190) (716,373)
Net change in unrealised appreciation/(depreciation) for the year (155,541,155) 12,027,979 (200,497,381)
Increase/(Decrease) in net assets as a result of operations (152,666,362) 20,968,986 397,056,717
Movements in share capital
Net receipts as a result of issue of shares 6,981,493,647 114,964,649 4,067,819,557
Net payments as a result of repurchase of shares (4,207,447,797) (68,966,033) (5,628,617,435)
Increase/(Decrease) in net assets as a result of movements in share capital 2,774,045,850 45,998,616 (1,560,797,878)
Dividends declared 16 (56,750,680) - (23,825,455)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 11,829,873,767 341,514,970 17,353,298,738

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Global

Global Global Global Global Global Global Global Inflation
Bond Corporate Dynamic Enhanced Equity Government High Yield Linked
Income Bond Equity Equity Yield Income Bond Bond Bond
Fund® Fund Fund Fund Fund Fund Fund Fund
usb usD usb usD usD usD usD usb

- 2,527,429,850 628,573,716 1,019,668,887 2,250,695,519 760,875,689 2,318,596,390 316,581,129

64,629 686,214 26,206 815,845 181,038 41,667 455,345 773
194,693 72,489,257 742,400 - - 9,823,074 101,793,641 2,164,714
- 3,221,701 - - - 732,758 1,562,607 308,624

- - 24,006 - - - - -

- 1,413,302 - - 15,725 2,134,380 - 55,806

- 3,333 11,074,483 41,786,315 63,582,320 - 697,017 -

- 364,076 155,881 331,053 871,010 188,481 676,940 65,400

- 70,037 - - - 189,021 - -
259,322 78,247,920 12,022,976 42,933,213 64,650,093 13,109,381 105,185,550 2,595,317
- 4,629,447 - - - 737,047 169,552 388,465

- - 34,428 - - - - -

2,841 1,767,104 1,380,178 2,849,255 4,705,162 736,482 2,486,265 286,286
5,485 374,505 280,657 228,995 373,499 215,331 317,910 87,141

4 157,595 630,993 139,295 1,817,534 258,383 2,061,882 296,549

1,295 564,502 279,302 606,329 921,684 240,538 781,185 89,803

34 9,568,416 7,260,818 18,037,305 24,184,750 2,974,516 19,373,798 1,056,830

9,659 17,061,569 9,866,376 21,861,179 32,002,629 5,162,297 25,190,592 2,205,074
249,663 61,186,351 2,156,600 21,072,034 32,647,464 7,947,084 79,994,958 390,243
(61,320) 39,043,366 56,588,937 21,367,725 144,352,391 8,661,346 35,984,012 13,147,553
- - 75,682 - - - - -
(17,107) 2,218,129 (3,312,147) 28,289,133 - (6,322,170) 985,968 951,773
- (1,755,608) 4,266,219 18,807,529 - 288,287 (1,051,416) (531,142)
- (5,378,572) 988,489 - - 622,859 111,275 (90,434)
(7,832) (41,015,740) 67,269 (11,306,297) (12,183,864) (14,961,417) (22,401,692) (4,406,784)
10,088 (1,368,864) (121,207) (359,903) 660,349 (287,886) 1,764,272 88,898
(76,171) (8,257,289) 58,553,242 56,798,187 132,828,876 (11,998,981) 15,392,419 9,159,864
(261,495) (134,485,302) (6,891,092) (8,358,378) (113,224,521) (26,396,611) (81,248,127) (13,204,586)
- - (78,671) - - _ _ _

1,218 590,160 1,351,314 1,628,926 - 91,702 (629,190) 908,340

- (842,053) (4,316,033) (3,751,557) - (1,050,451) 102,185 471,232

- 3,480,562 (988,489) - - (10,215) 315,729 122,137
25,698 17,214,625 843,959 (3,320,649) (346,809) (531,127) 1,101,953 (619,815)
(4,621) 158,563 (67,853) (21,062) 1,721 221,701 (347,086) (21,678)
(239,200) (113,883,445) (10,146,865) (13,822,720) (113,559,609) (27,675,001) (80,704,536) (12,344,370)
(65,708) (60,954,383) 50,562,977 64,047,501 51,916,731 (31,726,898) 14,682,841 (2,794,263)
75,020,238 992,956,363 331,109,766 1,369,475,215 695,910,562 352,033,992 1,018,650,312 129,598,847
- (1,286,552,159) (255,596,193) (882,077,974) (1,193,470,264) (489,821,134) (1,840,355,483) (250,041,939)
75,020,238 (293,595,796) 75,513,573 487,397,241 (497,559,702) (137,787,142) (821,705,171) (120,443,092)
- (30,256,260) (60,085) (85,351,849) (25,142,516) (341,720) (40,961,318) (5,039)
74,954,530 2,142,623,411 754,590,181 1,485,761,780 1,779,910,032 591,019,929 1,470,612,742 193,338,735

The notes on pages 687 to 699 form an integral part of these financial statements.

Annual Report and Audited Accounts



Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018 continued

Global Global
Long-Horizon Multi-Asset Global
Equity Income Opportunities
Fund Name Note Fund Fund Fund
usbD usb usD
Net assets at the beginning of the year 5,588,991 7,384,211,971 296,643,221
Income
Bank interest 2(b) 2,348 3,668,969 82,727
Bond interest 2(b) - 245457177 -
Swap interest 2(c) - 625,778 -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - 123,882,345 -
Interest from money market deposits 2(b) - - -
Collective investment scheme income 2(b) - 34,960,054 -
Dividends, net of withholding taxes 2(b) 88,870 52,207,472 4,724,077
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) - 1,719,865 20,294
Management fee rebate 5 - 2,392,674 -
Total income 2(b) 91,218 464,914,334 4,827,098
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - 169,227 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 (6,018) 15,285,787 792,750
Custodian and depositary fees 2(h), 8 12,162 1,689,843 54,288
Distribution fees 6 244 12,256,876 168,244
Tax 9 667 3,949,005 157,314
Management fees 5 1,053 114,365,617 4,589,962
Less Management fee waiver 5 - - -
Total expenses 8,108 147,716,355 5,762,558
Net income/(deficit) 83,110 317,197,979 (935,460)
Net realised appreciation/(depreciation) on:
Investments 2(a) 164,013 (27,053,278) 11,515,911
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - 15,357,097 -
Options/Swaptions contracts 2(c) - (2,446,217) -
Swaps transactions 2(c) - 333,020 -
Forward foreign exchange contracts 2(c) (3,419) (172,907,482) (92)
Foreign currencies on other transactions 2(i) (623) 2,483,072 (23,643)
Net realised appreciation/(depreciation) for the year 159,971 (184,233,788) 11,492,176
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 725,433 (195,309,020) 33,091,417
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - 22,332,583 -
Options/Swaptions contracts 2(c) - 1,597,752 -
Swaps transactions 2(c) - 27,010 -
Forward foreign exchange contracts 2(c) 49 (10,746,881) (2,038)
Foreign currencies on other transactions 2(i) 25 (403,316) (3,342)
Net change in unrealised appreciation/(depreciation) for the year 725,507 (182,501,872) 33,086,037
Increase/(Decrease) in net assets as a result of operations 968,588 (49,537,681) 43,642,753
Movements in share capital
Net receipts as a result of issue of shares 98,227 5,033,363,809 53,184,193
Net payments as a result of repurchase of shares (22,966) (3,360,352,369) (67,773,941)
Increase/(Decrease) in net assets as a result of movements in share capital 75,261 1,673,011,440 (14,589,748)
Dividends declared 16 - (320,281,135) (2,691)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 6,632,840 8,687,404,595 325,693,535

The notes on pages 687 to 699 form an integral part of these financial statements.
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Natural North

Japan Japan Small Resources American

Global Flexible & MidCap Latin Growth & New Equity
SmallCap India Equity Opportunities American Income Energy Income
Fund Fund Fund Fund Fund Fund Fund Fund

usD usD JPY JPY usD usD usD usD
348,182,651 610,449,496 25,371,823,181 82,804,888,497 1,551,414,242 56,602,850 1,148,429,583 115,167,886
107,201 217,891 - - 169,757 2,211 28,416 56,873

- - - - 10,068 1,215 38,312 -

- - - - - 16,538 231,162 -

6,674,698 7,111,133 453,576,404 1,371,757,117 35,405,457 2,350,709 20,076,100 2,059,777
102,101 - 9,549,727 144,417,165 97,595 14,692 771,488 4,588
6,884,000 7,329,024 463,126,131 1,516,174,282 35,682,877 2,385,365 21,145,478 2,121,238

- - 2,401,527 7,383,536 - - - -

1,407 - - - - - - -
838,633 1,992,372 57,980,674 236,699,768 3,592,853 131,712 2,632,848 177,079
293,327 579,643 6,207,288 21,459,083 827,064 46,195 157,673 64,195
187,095 454,774 37,741,749 16,315,524 452,936 72,296 702,976 278,446
165,864 310,339 11,446,145 49,050,793 694,652 33,602 520,769 41,304
4,792,701 8,679,444 297,296,845 961,417,203 24,049,569 1,072,043 18,215,369 986,127
6,279,027 12,016,572 413,074,228 1,292,325,907 29,617,074 1,355,848 22,229,635 1,547,151
604,973 (4,687,548) 50,051,903 223,848,375 6,065,803 1,029,517 (1,084,157) 574,087
40,228,305 60,137,790 2,587,594,047 15,012,912,884 135,594,986 4,140,393 56,677,128 11,586,189
1,525,529 1,451,596 - - - - - -
(107,979) (2,591) (222,773,749) (157,848,765) (719,428) (145,239) (678,326) (53,604)
(85,891) (2,201,119) 3,724,239 33,025,146 (329,131) 235,836 41,612 (6,003)
41,559,964 59,385,676 2,368,544,537 14,888,089,265 134,546,427 4,230,990 56,040,414 11,526,582
(3,688,570) (38,204,153) (730,208,885) (2,509,083,681) (320,245,358) 154,619 (28,065,941) 282,064
138,570 (195,124) - - - - - -
(13,827) - (15,057,477) (1,649,199) (185,602) (6,683) 21,915 4,570
(5,607) (159,289) 85,740 (3,800,965) (7,529) (1,219) (43,581) 388
(3,569,434) (38,558,566) (745,180,622) (2,514,533,845) (320,438,489) 146,717 (28,087,607) 287,022
38,595,503 16,139,562 1,673,415,818 12,597,403,795 (179,826,259) 5,407,224 26,868,650 12,387,691
100,585,787 396,002,477 34,950,039,851 69,424,442,309 665,561,571 66,271,349 278,314,201 42,341,339
(182,124,214) (383,318,396) (42,325,680,622) (65,484,903,091) (818,719,875) (18,421,666) (358,296,815) (67,088,459)
(81,538,427) 12,684,081 (7,375,640,771) 3,939,539,218 (153,158,304) 47,849,683 (79,982,614) (24,747,120)
- - (175,390) (19,993,236) (42,865) (837,552) (122,183) (670,047)
305,239,727 639,273,139 19,669,422,838 99,321,838,274 1,218,386,814 109,022,205 1,095,193,436 102,138,410

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018 continued

Strategic Swiss
Pacific Global Small & MidCap
Equity Bond Opportunities
Fund Name Note Fund Fund Fund®
usD usb CHF
Net assets at the beginning of the year 163,495,854 51,399,693 1,079,221,446
Income
Bank interest 2(b) 1,141 13,663 -
Bond interest 2(b) - 1,821,677 -
Swap interest 2(c) - 2,087,601 -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - 3,608 -
Collective investment scheme income 2(b) 24,042 3,953 -
Dividends, net of withholding taxes 2(b) 3,142,265 2,075 9,067,284
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 27,170 1,030 364,793
Management fee rebate 5 - - -
Total income 2(b) 3,204,618 3,933,607 9,432,077
Expenses
Bank interest 2(b) - - 1,281,838
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - 2,156,506 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 359,051 (80,361) 2,101,760
Custodian and depositary fees 2(h), 8 101,079 173,928 213,182
Distribution fees 6 242,024 4,169 -
Tax 9 70,134 5,757 430,533
Management fees 5 2,063,453 10,106 11,319,400
Less Management fee waiver 5 - - -
Total expenses 2,835,741 2,270,105 15,346,713
Net income/(deficit) 368,877 1,663,502 (5,914,636)
Net realised appreciation/(depreciation) on:
Investments 2(a) 19,978,769 (37,515) 112,048,329
To Be Announced securities contracts 2(c) - (147,682) -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (65) (27,840) -
Options/Swaptions contracts 2(c) - 367,633 -
Swaps transactions 2(c) - (1,259,760) -
Forward foreign exchange contracts 2(c) 8,483 57,662 -
Foreign currencies on other transactions 2(i) (47,448) (272,536) (3,184)
Net realised appreciation/(depreciation) for the year 19,939,739 (1,320,038) 112,045,145
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (17,669,488) (1,970,522) 46,882,887
To Be Announced securities contracts 2(c) - (24,994) -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (88,710) 111,572 -
Options/Swaptions contracts 2(c) - 93,023 -
Swaps transactions 2(c) - 973,801 -
Forward foreign exchange contracts 2(c) - 363,097 -
Foreign currencies on other transactions 2(i) (2,563) (53,899) (3)
Net change in unrealised appreciation/(depreciation) for the year (17,760,761) (507,922) 46,882,884
Increase/(Decrease) in net assets as a result of operations 2,547,855 (164,458) 153,013,393
Movements in share capital
Net receipts as a result of issue of shares 57,563,194 2,217,103 76,322,120
Net payments as a result of repurchase of shares (101,895,672) (1,651,462) (220,626,782)
Increase/(Decrease) in net assets as a result of movements in share capital (44,332,478) 565,641 (144,304,662)
Dividends declared 16 - - (94)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 121,711,231 51,800,876 1,087,930,083

) Fund name changed during the year, see Note 1, for further details.
() Fund closed to subscriptions, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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US Dollar

Short

United US Basic US Dollar US Dollar High US Dollar Duration US Flexible US Government
Kingdom Value Bond Yield Bond Reserve Bond Equity Mortgage
Fund Fund Fund®@ Fund Fund Fund Fund Fund
GBP usD usD usD usD usD usD usD
157,781,165 868,284,348 479,098,575 3,565,072,601 499,389,866 1,693,798,830 810,335,540 190,273,505
399 154,796 179,713 682,409 7173 239,105 79,538 32,068

- - 18,673,405 171,098,072 4,036,959 54,197,383 - 7,003,838

- - 1,088,908 2,466,402 - 5,369,061 - 546,931

- - 70,648 - 5,416,330 790,446 - -

6,949 - - - - - - -
3,786,357 14,349,954 6,553 1,957,046 - - 13,539,071 -
22,301 149,562 76,066 980,214 - 241,604 91,642 -

- - - 887 - - - -
3,816,006 14,654,312 20,095,293 177,185,030 9,460,462 60,837,599 13,710,251 7,582,837
- - 1,158,411 358,845 - 3,336,150 - 595,873
318,117 1,723,482 567,119 3,527,956 407,189 1,081,818 2,268,382 218,189
36,071 107,150 221,678 368,365 77,661 318,385 145,832 155,550
59,406 556,721 388,286 420,242 155,243 1,037,613 564,116 95,939
66,198 337,151 189,170 1,140,838 56,656 625,666 480,855 66,460
1,755,956 10,104,866 3,061,888 30,079,112 2,440,144 7,236,092 11,417,717 978,443
2,235,748 12,829,370 5,586,552 35,895,358 3,136,893 13,635,724 14,876,902 2,110,454
1,580,258 1,824,942 14,508,741 141,289,672 6,323,569 47,201,875 (1,166,651) 5,472,383
16,713,022 89,102,662 (9,717,116) 56,724,260 557,248 (18,061,113) 83,465,528 (5,733,634)
- - (238, 739) - - (1,844,767) - (1,083,847)

- - (1,118 959) 696,288 - 10,036,298 - 1,366,031

- - (214,704) (1,506,645) - (301,567) - 205,166

- - (931,167) 3,421,202 - (3,671,950) - (180,815)
(22,042) (2,898,767) (661,621) (14,898,433) (1,159,371) (7,123,956) (6,330,966) -
23,124 141,251 (114,735) 639,937 52,410 886,140 416,547 (21,044)
16,714,104 86,345,146 (12,997,041) 45,076,609 (549,713) (20,080,915) 77,551,109 (5,448,143)
(408,636) 16,590,994 (12,577,898) (99,364,373) (16,960) (25,724,018) 97,921,740 (2,757,600)
- - 218,368 - - (364,304) - (88,351)

- - 72,169 (1,340,048) - 1,023,829 - 39,397
- - 4,489 177,631 - (22,363) - (54)

- - 465,473 (405,545) - 1,299,977 - 49,004

- (217,172) 868,139 (1,214,354) 593,841 (279,018) (91,486) -

552 (8,018) (51,893) (222,469) 308 (75,688) (4,404)

(408,084) 16,365,804 (11,001,153) (102,369,158) 577,189 (24,141,585) 97,825,850 (2,757,601)
17,886,278 104,535,892 (9,489,453) 83,997,123 6,351,045 2,979,375 174,210,308 (2,733,361)
92,088,948 231,784,243 386,485,889 1,704,816,255 2,030,728,193 1,160,681,834 810,900,412 371,324,476

(102,520,779) (470,039,539) (298,186,021) (2,759,066,992) (1,962,557,529) (887,102,292) (524,143,243) (454,523,884)
(10,431,831) (238,255,296) 88,299,868 (1,054,250,737) 68,170,664 273,579,542 286,757,169 (83,199,408)
(287,861) (15,276) (2,391,535) (105,626,707) - (2,129,806) (8,885) (1,916,619)
164,947,751 734,549,668 555,517,455 2,489,192,280 573,911,575 1,968,227,941 1,271,294,132 102,424,117

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2018 continued

us
Small &
MidCap World
US Growth Opportunities Agriculture
Fund Name Note Fund Fund Fund
usbD usb usb
Net assets at the beginning of the year 409,372,931 302,916,653 100,402,371
Income
Bank interest 2(b) 69,875 44,508 2,337
Bond interest 2(b) - - -
Swap interest 2(c) - - -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income 2(b) - - 14,767
Dividends, net of withholding taxes 2(b) 4,299,361 5,218,798 1,321,402
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 71,612 73,381 22,605
Management fee rebate 5 - - _
Total income 2(b) 4,440,848 5,336,687 1,361,111
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - - -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 918,378 659,377 169,046
Custodian and depositary fees 2(h), 8 80,559 78,500 49,232
Distribution fees 6 219,357 203,632 102,104
Tax 9 190,342 127,664 38,019
Management fees 5 4,368,394 3,593,255 1,285,991
Less Management fee waiver 5 - - -
Total expenses 5,777,030 4,662,428 1,644,392
Net income/(deficit) (1,336,182) 674,259 (283,281)
Net realised appreciation/(depreciation) on:
Investments 2(a) 56,744,165 17,563,103 8,362,598
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - - -
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (948,491) (496,174) (494,184)
Foreign currencies on other transactions 2(i) 54,457 32,723 (86,858)
Net realised appreciation/(depreciation) for the year 55,850,131 17,099,652 7,781,556
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 52,077,582 20,029,266 (741,615)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - - -
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 1,560 (11,251) 38,427
Foreign currencies on other transactions 2(i) 141 (791) (6,634)
Net change in unrealised appreciation/(depreciation) for the year 52,079,283 20,017,224 (709,822)
Increase/(Decrease) in net assets as a result of operations 106,593,232 37,791,135 6,788,453
Movements in share capital
Net receipts as a result of issue of shares 482,015,176 180,446,261 36,595,613
Net payments as a result of repurchase of shares (532,528,297) (292,798,795) (69,117,749)
Increase/(Decrease) in net assets as a result of movements in share capital (50,513,121) (112,352,534) (32,522,136)
Dividends declared 16 - - (77,360)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 465,453,042 228,355,254 74,591,328

The notes on pages 687 to 699 form an integral part of these financial statements.
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World

World World World World World World Real Estate World
Bond Energy Financials Gold Healthscience Mining Securities Technology

Fund Fund Fund Fund Fund Fund Fund Fund

usb usb usb usb usb usb usb usb
1,501,876,263 2,122,207,395 727,205,772 5,083,420,581 3,097,294,402 6,419,214,571 219,706,553 389,974,220
98,549 53,382 97,369 102,885 828,656 154,477 54,883 515,891
28,313,998 - - - - - - -
1,273,689 - - - - - - -
4,730,314 280,030 314,561 658,664 - 1,051,845 - -

- 46,349,676 29,342,857 50,854,333 40,264,463 158,270,257 7,407,185 3,253,577

- - 990,310 - - - - -

279,007 1,040,256 2,056,708 829,795 639,626 1,528,597 35,684 880,822
401,379 - - - - - - -
35,096,936 47,723,344 32,801,805 52,445,677 41,732,745 161,005,176 7,497,752 4,650,290
- - 397,495 - - - 155 -

1,037,638 - - - - - - -
827,298 4,944,222 3,604,173 10,619,049 7,558,812 15,006,822 539,178 2,042,233
371,318 260,460 353,978 643,798 371,271 1,277,422 69,224 190,963
102,892 771,725 551,321 2,079,922 2,026,192 1,654,946 21,067 779,473
272,022 975,105 754,583 2,061,072 1,495,713 2,904,873 110,289 471,672
2,488,679 33,203,803 19,530,493 73,184,511 41,514,469 104,160,989 3,052,786 10,997,907
5,099,847 40,155,315 25,192,043 88,588,352 52,966,457 125,005,052 3,792,699 14,482,248
29,997,089 7,568,029 7,609,762 (36,142,675) (11,233,712) 36,000,124 3,705,053 (9,831,958)
3,727,883 60,788,882 95,251,185 7,755,918 221,773,272 250,841,326 1,021,305 8,864,317
(170,614) - - - - - - -

- - 4,881,458 - - - (8,675) -
(6,713,975) - (221,079) - - - 1,129 -
149,792 - - - 265,458 - - -
734,919 - - - - - _ _
(15,693,325) (5,073,430) (1,072,082) (17,136,821) (2,073,325) (19,454,263) (166,198) (1,939,120)
(2,361,565) (310,960) (1,253,778) 849 225,718 1,961,827 (23,087) (252,320)
(20,326,885) 55,404,492 97,585,704 (9,380,054) 220,191,123 233,348,890 824,474 6,672,877
(47,773,768) 408,177,329 (68,609,032) (1,292,128,643) 268,738,809 (715,856,649) 11,768,993 248,541,100
(51,212) - - - - - - -

- - (221,079) - - - 1,129 -

(557,392) - - - - - - -
(1,147,597) - - - (12,400) - - -
(36,852) - - - - - - -
11,390,739 (745,969) (162,124) (945,217) (587,969) (1,818,431) 29,015 32,696
488,103 135,448 29,326 (52,773) (29,503) 209,993 10,233 4
(37,687,979) 407,566,808 (68,962,909) (1,293,126,633) 268,108,937 (717,465,087) 11,809,370 248,573,800
(28,017,775) 470,539,329 36,232,557 (1,338,649,362) 477,066,348 (448,116,073) 16,338,897 245,414,719
320,984,634 1,459,956,420 2,294,623,564 2,418,304,785 1,498,843,029 2,548,730,004 71,968,085 2,044,044,355
(453,876,449) (2,398,786,086) (1,444,995,594) (2,674,729,848) (1,567,978,729) (3,243,369,819) (71,623,162) (1,157,014,198)
(132,891,815) (938,829,666) 849,627,970 (256,425,063) (69,135,700) (694,639,815) 344,923 887,030,157
(283,679) (129,967) - - (12,327) (445,014) (38,841) -
1,340,682,994 1,653,787,091 1,613,066,299 3,488,346,156 3,505,212,723 5,276,013,669 236,351,532 1,522,419,096

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
ASEAN Leaders Fund
A Class non-distributing share 1,431,027 3,212,042 3,265,222 1,377,847
D Class non-distributing share 3,150,836 1,567,347 1,511,835 3,206,348
X Class non-distributing UK reporting fund share 9,771,635 1,400,077 660,524 10,511,188
Asia Pacific Equity Income Fund
A Class distributing (A) (G) share EUR hedged 563,470 395,171 202,753 755,888
A Class distributing (Q) (G) share 3,261,334 5,793,391 6,154,299 2,900,426
A Class distributing (Q) (G) share SGD hedged 16,232,605 5,288,941 4,974,516 16,547,030
A Class distributing (R) share AUD hedged 923,647 1,648,137 1,523,031 1,048,753
A Class distributing (R) share CNH hedged 323 - 323 -
A Class distributing (R) share ZAR hedged 156,760 605,845 528,471 234,134
A Class distributing (S) share 5,963,723 3,223,354 6,624,195 2,562,882
A Class distributing (S) share HKD hedged 1,088,481 994,384 1,342,935 739,930
A Class non-distributing share 11,082,803 7,244,815 11,084,600 7,243,018
A Class non-distributing UK reporting fund share 3,653,948 90,714 2,633,644 1,111,018
C Class distributing (Q) (G) share 194,698 13,603 50,368 157,933
C Class distributing (Q) (G) share SGD hedged 46,189 - 9,301 36,888
D Class distributing (A) (G) UK reporting fund share 15,865 8,850 9,600 15,115
D Class distributing (Q) (G) share 523,857 238,226 150,034 612,049
D Class distributing (Q) (G) share SGD hedged 20,014 - - 20,014
D Class non-distributing share 3,153,088 650,416 1,119,007 2,684,497
E Class distributing (Q) (G) share EUR hedged 642,139 157,866 278,497 521,508
E Class non-distributing share 1,356,562 596,535 582,063 1,371,034
| Class non-distributing share 1,758,537 579,518 1,459,107 878,948
X Class distributing (S) share 93,982 2,532 81 96,433
X Class non-distributing share 13,328 3,960 77 17,211
Asian Dragon Fund
A Class distributing (A) UK reporting fund share 1,565,866 46,305 198,969 1,413,202
A Class non-distributing share 55,284,389 31,671,702 46,614,391 40,341,700
A Class non-distributing share AUD hedged 368,631 1,378,595 840,281 906,945
A Class non-distributing share CHF hedged 82,390 224,409 53,085 253,714
A Class non-distributing share EUR hedged 573,273 2,028,471 454,989 2,146,755
A Class non-distributing share PLN hedged 44,428 790,026 328,657 505,797
A Class non-distributing share SGD hedged 5,604,252 2,339,580 1,540,478 6,403,354
C Class non-distributing share 1,818,411 1,417,010 1,620,431 1,614,990
D Class distributing (A) UK reporting fund share 9,633,297 3,844,104 1,584,467 11,892,934
D Class non-distributing share 17,784,618 8,068,763 9,821,430 16,031,951
D Class non-distributing share AUD hedged - 297 - 297
D Class non-distributing share CHF hedged 248,748 104,444 237,633 115,559
D Class non-distributing share EUR hedged 488,382 1,243,243 562,864 1,168,761
E Class non-distributing share 1,820,866 1,515,991 1,250,767 2,086,090
| Class distributing (A) share 602 22,336 - 22,938
| Class distributing (A) UK reporting fund share 6,031,217 3,096,947 716,519 8,411,645
| Class non-distributing share 23,065,074 22,537,243 20,314,453 25,287,864
| Class non-distributing share AUD hedged 637 - - 637
X Class distributing (A) UK reporting fund share 172 - - 172
X Class non-distributing share 1,696,651 96,229 860,533 932,347
Asian Growth Leaders Fund
A Class non-distributing share AUD hedged 1,205,648 1,886,350 768,620 2,323,378
A Class non-distributing share CHF hedged 355,460 273,828 77,891 551,397
A Class non-distributing share EUR hedged 3,135,852 4,064,902 3,195,688 4,005,066
A Class non-distributing share SGD hedged 2,800,397 4,153,886 1,395,467 5,558,816
A Class non-distributing UK reporting fund share 59,310,970 54,142,437 39,266,705 74,186,702
D Class distributing (M) share - 46,713 - 46,713
D Class non-distributing share CHF hedged 846,476 702,792 312,452 1,236,816
D Class non-distributing share EUR hedged 1,983,328 3,110,328 1,968,657 3,124,999
D Class non-distributing share SGD hedged - 690 - 690
D Class non-distributing UK reporting fund share 46,705,205 49,944,842 25,505,366 71,144,681
E Class non-distributing share 2,127,141 1,489,360 1,213,129 2,403,372
| Class distributing (A) UK reporting fund share - 121,533 - 121,533
| Class non-distributing share 38,743,946 19,576,179 20,640,093 37,680,032
X Class non-distributing share 2,030,325 470,691 665,559 1,835,457

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Asian High Yield Bond Fund®
A Class distributing (S) share - 2,248 28 2,220
A Class non-distributing share - 45,061 - 45,061
D Class non-distributing share - 500 - 500
E Class distributing (Q) share EUR hedged - 416 - 416
E Class non-distributing share - 410 - 410
E Class non-distributing share EUR hedged - 410 - 410
X Class non-distributing share - 1,998,500 - 1,998,500
Asian Multi-Asset Growth Fund
A Class non-distributing share 500 2,073 - 2,573
| Class non-distributing share 1,115,765 1,213,609 1,047,950 1,281,424
X Class non-distributing share 5,033,889 37,017 19,017 5,051,889
Asian Tiger Bond Fund
A Class distributing (D) share 5,640,850 367,098 1,953,342 4,054,606
A Class distributing (M) share 23,930,864 8,352,097 18,118,850 14,164,111
A Class distributing (M) share AUD hedged 1,269,908 324,018 405,681 1,188,245
A Class distributing (M) share EUR hedged 1,542,114 373,863 553,394 1,362,583
A Class distributing (M) share HKD hedged 67,000,694 35,899,596 60,962,835 41,937,455
A Class distributing (M) share NZD hedged 418,670 180,831 131,478 468,023
A Class distributing (M) share SGD hedged 2,864,786 662,102 1,049,473 2,477,415
A Class distributing (R) share AUD hedged 18,044,296 10,685,852 13,432,352 15,297,796
A Class distributing (R) share CAD hedged 5,896,487 5,186,718 4,819,728 6,263,477
A Class distributing (R) share CNH hedged 617,944 860,273 214,706 1,263,511
A Class distributing (R) share NZD hedged 1,963,791 4,678,679 3,475,664 3,166,806
A Class distributing (R) share ZAR hedged 1,244,745 1,097,998 1,072,997 1,269,746
A Class distributing (S) share 65,000,844 35,578,264 53,942,327 46,636,781
A Class distributing (S) share EUR hedged 2,758,006 4,715,174 1,981,154 5,492,026
A Class distributing (S) share GBP hedged 6,129,387 5,592,334 4,822,385 6,899,336
A Class distributing (S) share HKD hedged 30,413,078 25,143,750 37,586,049 17,970,779
A Class distributing (S) share SGD hedged 20,367,751 8,361,973 9,661,221 19,068,503
A Class non-distributing share 15,051,118 6,931,612 10,438,324 11,544,406
A Class non-distributing share EUR hedged 1,294,299 1,021,046 1,475,113 840,232
A Class non-distributing share SGD hedged 2,323,373 4,109,307 3,770,263 2,662,417
C Class distributing (D) share 311,749 1,105 90,948 221,906
C Class non-distributing share 358,120 108,783 221,887 245,016
D Class distributing (A) UK reporting fund share GBP hedged 101,964 236,490 62,673 275,781
D Class distributing (M) share 1,478,261 1,721,295 1,412,508 1,787,048
D Class distributing (M) share HKD hedged 20,443 - - 20,443
D Class distributing (S) share 716,356 2,598,388 153,682 3,161,062
D Class non-distributing share 9,278,006 5,939,174 3,857,219 11,359,961
D Class non-distributing share EUR hedged 5,040,781 1,944,643 3,429,981 3,555,443
D Class non-distributing share SGD hedged 412,473 584,908 141,686 855,695
E Class non-distributing share 1,328,871 112,431 353,083 1,088,219
E Class non-distributing share EUR hedged 485,838 699,445 285,242 900,041
| Class distributing (A) UK reporting fund share GBP hedged 125,490 101,100 104,300 122,290
| Class distributing (M) share 445 56,502 - 56,947
| Class distributing (Q) share EUR hedged 3,531,347 17,003 - 3,548,350
| Class non-distributing share 18,714,437 6,786,710 17,636,690 7,864,457
| Class non-distributing share EUR hedged 536,629 1,022,441 451,067 1,108,003
| Class non-distributing share SGD hedged - 3,491,983 - 3,491,983
X Class distributing (M) share 376,049 1,006,409 368,248 1,014,210
X Class non-distributing share - 2,044,517 44,062 2,000,455
X Class non-distributing share EUR hedged 472 - - 472

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
China A-Share Opportunities Fund(
A Class non-distributing share - 20,112,712 4,151,674 15,961,038
A Class non-distributing share SGD hedged - 118,369 45,400 72,969
D Class non-distributing share - 5,614,751 603,450 5,011,301
| Class non-distributing share - 3,770,925 114,000 3,656,925
X Class non-distributing share - 1,027,184 997,549 29,635
Z Class non-distributing share - 9,748,767 318,924 9,429,843
China Bond Fund®@
A Class distributing (M) share 485,506 396,593 224,819 657,280
A Class distributing (S) share - 327 - 327
A Class distributing (S) share AUD hedged - 680 - 680
A Class distributing (S) share EUR hedged - 432 - 432
A Class distributing (S) share SGD hedged - 684 - 684
A Class distributing (S) share USD hedged - 39,412 - 39,412
A Class non-distributing share 1,766,146 1,456,278 1,399,193 1,823,231
C Class distributing (M) share 560 - 560 -
C Class non-distributing share 9,010 - - 9,010
D Class distributing (M) share 20,990 - 3,780 17,210
D Class non-distributing share 806,405 1,495,752 1,476,802 825,355
E Class non-distributing share 591,607 643,204 237,074 997,737
E Class non-distributing share EUR hedged 80,794 31,363 42,202 69,955
| Class distributing (M) share 1,702,009 2,014,927 - 3,716,936
| Class non-distributing share 8,513 6,925 4,298 11,140
X Class distributing (S) share USD hedged 500 - 500 -
X Class non-distributing share - 7,743 34 7,709
China Flexible Equity Fund(®
A Class non-distributing share - 50,126 2,316 47,810
A Class non-distributing share EUR hedged - 17,589 15,069 2,520
D Class non-distributing share - 14,551 9,467 5,084
E Class distributing (Q) share EUR hedged - 753 - 753
E Class non-distributing share - 410 - 410
E Class non-distributing share EUR hedged - 430 - 430
| Class non-distributing share - 500 - 500
X Class non-distributing share - 1,497,000 - 1,497,000
Z Class non-distributing share - 369,958 - 369,958
China Fund
A Class distributing (A) UK reporting fund share GBP hedged 69,552 62,462 23,928 108,086
A Class non-distributing share 59,931,054 57,090,870 71,166,534 45,855,390
A Class non-distributing share AUD hedged 1,865,154 8,432,299 6,034,274 4,263,179
A Class non-distributing share CNH hedged 2,409 143,574 21,924 124,059
A Class non-distributing share EUR hedged 1,125,419 2,132,427 2,029,399 1,228,447
A Class non-distributing share HKD 105,222,709 26,383,082 104,693,222 26,912,569
A Class non-distributing share SGD hedged 908,100 687,564 516,009 1,079,655
C Class non-distributing share 1,095,791 595,862 750,157 941,496
C Class non-distributing share SGD hedged 13 - 13 -
D Class distributing (A) UK reporting fund share GBP hedged 5,708 379 2,154 3,933
D Class non-distributing share 4,451,491 6,952,204 5,968,992 5,434,703
D Class non-distributing share EUR hedged 117,718 336,406 373,841 80,283
D Class non-distributing share HKD 7,053 - 6,543 510
D Class non-distributing share SGD hedged 642 - - 642
D Class non-distributing UK reporting fund share GBP hedged 1,372,110 608,919 334,355 1,646,674
E Class non-distributing share EUR hedged 545,124 451,028 290,034 706,118
| Class non-distributing share 3,177,559 10,928,782 1,361,068 12,745,273
X Class non-distributing share 115,222 24,342 25,695 113,869

() Fund launched during the year, see Note 1, for further details.
) Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding

Shares outstanding

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

Continental European Flexible Fund
A Class distributing (A) share 880,464 1,072,116 332,180 1,620,400
A Class distributing (A) UK reporting fund share 1,829,110 58,212 253,805 1,633,517
A Class distributing (A) UK reporting fund share GBP hedged 643,485 117,005 115,012 645,478
A Class non-distributing share 1,875,680 2,944,393 1,262,373 3,557,700
A Class non-distributing share USD hedged 10,901,404 15,752,865 7,694,418 18,959,851
A Class non-distributing UK reporting fund share 28,208,224 17,259,376 11,816,741 33,650,859
C Class non-distributing share 1,143,368 838,923 293,853 1,688,438
D Class distributing (A) UK reporting fund share 13,794,968 9,532,917 7,119,466 16,208,419
D Class distributing (A) UK reporting fund share GBP hedged 3,784,940 2,918,344 2,573,524 4,129,760
D Class distributing (A) UK reporting fund share USD hedged 45,405 219,765 33,287 231,883
D Class non-distributing share 33,670,362 27,898,714 21,971,195 39,597,881
D Class non-distributing share USD hedged 6,730,448 2,786,575 5,407,690 4,109,333
D Class non-distributing UK reporting fund share GBP hedged 6,496,513 2,664,567 3,379,055 5,782,025
E Class non-distributing share 6,126,157 3,329,512 1,384,403 8,071,266
| Class distributing (A) UK reporting fund share 6,024,623 5,305,387 2,633,229 8,696,781
| Class distributing (A) UK reporting fund share USD hedged 123,415 23,249 41,707 104,957
| Class non-distributing share 17,501,097 16,653,705 9,204,792 24,950,010
| Class non-distributing share USD hedged 1,568,903 1,468,033 1,223,795 1,813,141
X Class distributing (A) UK reporting fund share 216 - - 216
X Class non-distributing share 395,927 402,437 68,890 729,474
Dynamic High Income Fund(®
A Class distributing (R) share AUD hedged - 17,769,606 458,644 17,310,962
A Class distributing (R) share CNH hedged - 294,632 - 294,632
A Class distributing (R) share NZD hedged - 216,550 - 216,550
A Class distributing (S) share - 88,737,287 4,469,204 84,268,083
A Class distributing (S) share CAD hedged - 526,004 191,000 335,004
A Class distributing (S) share EUR hedged - 67,297,141 2,500,093 64,797,048
A Class distributing (S) share GBP hedged - 5,989,053 570,050 5,419,003
A Class distributing (S) share HKD hedged - 18,209,163 643,594 17,565,569
A Class distributing (S) share SGD hedged - 41,147,389 1,116,962 40,030,427
A Class non-distributing share - 29,856,850 1,710,150 28,146,700
A Class non-distributing share CHF hedged - 485 - 485
A Class non-distributing share SGD hedged - 2,606,701 144,250 2,462,451
D Class distributing (S) share - 3,945,466 231,045 3,714,421
D Class non-distributing share - 2,200,774 902,000 1,298,774
D Class non-distributing share CHF hedged - 8,985 - 8,985
D Class non-distributing share EUR hedged - 415 - 415
E Class distributing (Q) share EUR hedged - 6,070 - 6,070
E Class non-distributing share - 599 - 599
E Class non-distributing share EUR hedged - 938 - 938
| Class non-distributing share - 500 - 500
| Class non-distributing share EUR hedged - 415 - 415
X Class non-distributing share - 4,996,572 3,367,565 1,629,007
Emerging Europe Fund
A Class distributing (A) share 48,502 38,145 12,905 73,742
A Class distributing (A) UK reporting fund share 12,531 537 3,291 9,777
A Class non-distributing share 8,544,323 2,437,142 3,736,503 7,244,962
A Class non-distributing share SGD hedged 164,212 55,158 90,786 128,584
C Class non-distributing share 105,354 19,284 46,347 78,291
D Class distributing (A) UK reporting fund share 40,773 3,017 7,725 36,065
D Class non-distributing share 544,864 311,993 252,239 604,618
D Class non-distributing UK reporting fund share GBP hedged 1,062 57 35 1,084
E Class non-distributing share 390,720 70,689 114,183 347,226
J Class non-distributing share 24,224 13,369 16,571 21,022
X Class distributing (A) UK reporting fund share 40 1,146 - 1,186
X Class non-distributing share 28,912 37,641 3,763 62,790

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Emerging Markets Bond Fund
A Class distributing (A) share 4,916,963 2,850,206 769,498 6,997,671
A Class distributing (D) share 21,843,377 743,986 20,654,548 1,932,815
A Class distributing (M) share 12,203,370 6,814,281 13,194,265 5,823,386
A Class distributing (R) share AUD hedged 2,905,632 8,281,146 6,848,721 4,338,057
A Class distributing (R) share NZD hedged 636,881 2,478,238 2,240,752 874,367
A Class distributing (R) share ZAR hedged 205,737 478,152 404,150 279,739
A Class distributing (S) share 21,698,740 18,785,647 27,276,183 13,208,204
A Class distributing (S) share CAD hedged 1,290,064 3,097,483 2,812,548 1,574,999
A Class distributing (S) share GBP hedged 1,117,339 1,392,648 1,197,976 1,312,011
A Class distributing (S) share HKD hedged 14,625,296 14,405,365 18,092,411 10,938,250
A Class non-distributing share 45,070,456 25,948,682 32,021,717 38,997,421
A Class non-distributing share EUR hedged 15,866,476 15,832,108 15,368,387 16,330,197
A Class non-distributing share GBP hedged 35,104 1,699,467 3,787 1,730,784
C Class distributing (D) share 456,602 50,797 53,619 453,780
C Class non-distributing share 2,167,641 934,799 1,138,747 1,963,693
D Class distributing (M) share 838,568 325,332 500,904 662,996
D Class non-distributing share 3,659,850 330,666 3,535,726 454,790
D Class non-distributing share EUR hedged 13,253,098 10,083,664 18,887,562 4,449,200
D Class non-distributing UK reporting fund share 9,652,428 7,592,104 12,199,025 5,045,507
E Class distributing (Q) share EUR hedged 300,044 354,877 122,351 532,570
E Class non-distributing share 5,379,001 2,175,350 2,810,512 4,743,839
E Class non-distributing share EUR hedged 740,750 741,771 342,288 1,140,233
| Class distributing (A) share - 2,888,500 1,020,000 1,868,500
| Class distributing (Q) share EUR hedged 1,152,247 2,187,775 2,371,471 968,551
| Class non-distributing share 21,844,650 32,427,797 13,565,900 40,706,547
| Class non-distributing share EUR hedged 25,702,525 17,275,215 15,436,301 27,541,439
| Class non-distributing UK reporting fund share CHF hedged 649,195 2,902,419 1,368,835 2,182,779
| Class non-distributing UK reporting fund share GBP hedged - 362,452 176,928 185,524
X Class distributing (Q) share EUR hedged - 44 - 441
X Class non-distributing share 12,081,288 4,289,958 6,561,264 9,809,982
X Class non-distributing share CHF Hedged 1,522,819 609,709 362,770 1,769,758
X Class non-distributing share EUR hedged 10,517,086 1,567,481 441,987 11,642,580
X Class non-distributing share GBP hedged 1 - - 1
Emerging Markets Corporate Bond Fund
A Class non-distributing share 1,176,195 993,226 912,245 1,257,176
A Class non-distributing share EUR hedged 353,830 81,261 415,893 19,198
D Class distributing (M) UK reporting fund share GBP hedged 4,016 13,973 - 17,989
D Class non-distributing share 85,717 1,054,523 159,715 980,525
D Class non-distributing share EUR hedged - 420 - 420
E Class distributing (Q) share EUR hedged 93,634 82,491 17,776 158,349
E Class non-distributing share 243,587 30,222 113,062 160,747
E Class non-distributing share EUR hedged 56,682 63,289 46,630 73,341
| Class distributing (M) UK reporting fund share GBP hedged 310 - - 310
| Class non-distributing share 1,658,847 2,793,349 2,133,276 2,318,920
| Class non-distributing share EUR hedged 703,303 458,576 368,290 793,589
X Class non-distributing share 8,627,255 2,760,000 - 11,387,255
Emerging Markets Equity Income Fund
A Class distributing (Q) (G) share 445,324 291,521 225,667 511,178
A Class distributing (R) share AUD hedged 7,494 1,777,852 1,410,494 374,852
A Class distributing (R) share CNH hedged 437 658 314 781
A Class distributing (R) share NZD hedged 3,823 1,337,871 973,638 368,056
A Class distributing (S) share 571,964 7,543,930 5,559,172 2,556,722
A Class distributing (S) share CAD hedged 670 507,180 411,754 96,096
A Class distributing (S) share EUR hedged 484 168,554 42,374 126,664
A Class distributing (S) share GBP hedged 403 418,721 327,131 91,993
A Class distributing (S) share HKD hedged 107,451 2,860,766 2,253,177 715,040
A Class distributing (S) share SGD hedged 201,198 162,741 171,603 192,336
A Class non-distributing share 3,646,026 7,211,752 4,100,016 6,757,762
D Class non-distributing UK reporting fund share 7,127,998 917,819 1,922,627 6,123,190
E Class distributing (Q) (G) share EUR hedged 161,876 280,361 52,911 389,326
E Class non-distributing share EUR hedged 592,703 933,481 572,722 953,462
| Class non-distributing share CHF hedged 621 600 600 621
X Class distributing (S) share 24,286 2,225,456 188,714 2,061,028
X Class non-distributing share 15,833,966 2,264,300 2,330,234 15,768,032

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Emerging Markets Fund

A Class non-distributing share 12,763,204 7,783,635 9,818,785 10,728,054
C Class non-distributing share 1,391,830 605,769 1,180,453 817,146
D Class non-distributing share 2,445,738 4,562,789 3,024,891 3,983,636
E Class non-distributing share 1,366,496 1,123,340 1,143,394 1,346,442
| Class distributing (Q) UK reporting fund share - 500 - 500
| Class non-distributing share 475 1,143,889 734 1,143,630
X Class non-distributing share 4,291,521 5,808,929 741,105 9,359,345

Emerging Markets Local Currency Bond Fund
A Class distributing (A) share 681,556 40,587 443,254 278,889
A Class distributing (D) share 3,637,578 1,317,726 1,104,226 3,851,078
A Class distributing (M) share 11,891,287 25,194,475 15,482,029 21,603,733
A Class distributing (M) share AUD hedged 58,432 279,684 19,999 318,117
A Class distributing (R) share AUD hedged 575 567,790 86,148 482,217
A Class distributing (R) share NZD hedged 38,515 79,348 - 117,863
A Class distributing (R) share ZAR hedged 560 - 560 -
A Class distributing (S) share 359,897 7,235,531 683,701 6,911,727
A Class distributing (S) share CAD hedged 61,294 245,539 63,964 242,869
A Class distributing (S) share GBP hedged 223,420 497,114 115,363 605,171
A Class distributing (S) share HKD hedged 390 559,791 57,539 502,642
A Class distributing (S) share SGD hedged - 2,240,835 111,552 2,129,283
A Class non-distributing share 33,471,695 60,052,490 44,127,137 49,397,048
A Class non-distributing share CHF hedged 668,789 288,008 129,409 827,388
A Class non-distributing share EUR hedged 14,380,338 32,901,600 38,117,303 9,164,635
A Class non-distributing share PLN hedged 1,129,247 2,171,857 1,225,863 2,075,241
A Class non-distributing share SEK hedged - 430 - 430
A Class non-distributing share SGD hedged 269,707 480,394 263,237 486,864
C Class distributing (D) share 461,128 29,243 55,913 434,458
C Class non-distributing share 1,071,972 347,117 1,001,324 417,765
D Class distributing (A) share 194,413 999,022 182,940 1,010,495
D Class distributing (M) share 5,969,947 7,628,123 971,255 12,626,815
D Class distributing (M) share AUD hedged 512 102,790 - 103,302
D Class distributing (M) UK reporting fund share GBP hedged 32,547,280 43,392,280 6,264,764 69,674,796
D Class distributing (Q) (G) UK reporting fund share - 4,820,215 4,065,224 754,991
D Class non-distributing share 25,217,193 30,926,633 35,703,358 20,440,468
D Class non-distributing share CHF hedged - 917,881 439,487 478,394
D Class non-distributing share EUR hedged 9,330,618 22,461,650 17,367,593 14,424,675
D Class non-distributing share PLN hedged 1,484 - - 1,484
D Class non-distributing share SGD hedged 641 - - 641
D Class non-distributing UK reporting fund share GBP hedged 159,574 833,677 357,298 635,953
E Class distributing (Q) share EUR hedged 234,880 367,255 99,883 502,252
E Class non-distributing share 1,017,552 504,521 314,094 1,207,979
E Class non-distributing share EUR hedged 760,995 572,708 248,517 1,085,186
| Class distributing (M) UK reporting fund share GBP hedged 118,633 633,869 223,635 528,867
| Class distributing (Q) share 10,276,596 15,266,896 2,134,531 23,408,961
| Class non-distributing share 23,236,949 49,742,159 27,527,541 45,451,567
| Class non-distributing share EUR hedged 38,857,699 28,741,978 22,677,378 44,922,299
X Class non-distributing share 116,044,936 15,528,920 16,360,695 115,213,161
X Class non-distributing share GBP hedged 15,057,389 - 8,896 15,048,493

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

For the Year Ended 31 August 2018 continued

Shares outstanding

Shares outstanding

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

ESG Emerging Markets Blended Bond Fund®
A Class non-distributing share - 500 - 500
A Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing share CHF hedged - 497 - 497
D Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing UK reporting fund share - 500 - 500
E Class distributing (Q) share EUR hedged - 430 - 430
E Class non-distributing share EUR hedged - 430 - 430
| Class non-distributing share - 1,002 - 1,002
| Class non-distributing share EUR hedged - 430 - 430
X Class non-distributing share - 2,498,000 - 2,498,000
ESG Emerging Markets Bond Fund("
A Class non-distributing share - 500 - 500
A Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing share CHF hedged - 497 - 497
D Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing UK reporting fund share - 500 - 500
X Class non-distributing share - 2,498,000 - 2,498,000
ESG Emerging Markets Corporate Bond Fund("
A Class non-distributing share - 500 - 500
A Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing share CHF hedged - 497 - 497
D Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing UK reporting fund share - 500 - 500
E Class distributing (Q) share EUR hedged - 435 - 435
E Class non-distributing share EUR hedged - 435 - 435
| Class non-distributing share - 1,002 - 1,002
| Class non-distributing share EUR hedged - 430 - 430
X Class non-distributing share - 2,498,000 - 2,498,000
ESG Emerging Markets Local Currency Bond Fund("
A Class non-distributing share - 500 - 500
A Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing share CHF hedged - 497 - 497
D Class non-distributing share EUR hedged - 428 - 428
D Class non-distributing UK reporting fund share - 500 - 500
| Class non-distributing share EUR hedged - 435 - 435
X Class non-distributing share - 2,498,000 - 2,498,000

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Euro Bond Fund
A Class distributing (A) share 3,972,544 2,048,019 3,798,195 2,222,368
A Class distributing (A) UK reporting fund share 17,870 5,997 12,769 11,098
A Class distributing (D) share 471,926 191,236 104,931 558,231
A Class distributing (M) share 335,072 143,497 222,610 255,959
A Class non-distributing share 58,966,459 21,615,088 36,866,374 43,715,173
A Class non-distributing share JPY hedged - 548 - 548
A Class non-distributing share PLN hedged 916 82,559 27,313 56,162
A Class non-distributing share USD hedged 1,164,422 261,766 887,143 539,045
C Class non-distributing share 843,769 59,452 351,329 551,892
D Class distributing (A) share 3,788,766 738,902 1,392,409 3,135,259
D Class distributing (A) UK reporting fund share 259,021 70,184 193,646 135,559
D Class distributing (A) UK reporting fund share GBP hedged 1,837 27,879 - 29,716
D Class distributing (M) share 209,824 40,633 40,975 209,482
D Class non-distributing share 35,093,000 23,510,892 17,789,234 40,814,658
D Class non-distributing share CHF hedged 380,590 13,924 242,624 151,890
D Class non-distributing share USD hedged 1,952,166 1,151,692 321,889 2,781,969
E Class distributing (Q) share 938,378 85,812 264,778 759,412
E Class non-distributing share 3,677,809 678,108 1,157,517 3,198,400
| Class distributing (A) UK reporting fund share - 410 - 410
| Class distributing (A) UK reporting fund share GBP hedged 347 2,263,402 760,667 1,503,082
| Class distributing (A) UK reporting fund share USD hedged - 1,280,604 129,311 1,151,293
| Class non-distributing share 79,269,587 72,085,580 71,287,511 80,067,656
| Class non-distributing share CHF hedged 473,046 50,210 343,915 179,341
| Class non-distributing share JPY hedged - 548 - 548
| Class non-distributing share USD hedged 1,156,369 41,101,649 2,601,055 39,656,963
S Class distributing (A) share - 338,038 22,284 315,754
X Class non-distributing share 4,954,788 8,639,943 739,802 12,854,929
Euro Corporate Bond Fund
A Class distributing (D) share 158,073 1,417,950 351,362 1,224,661
A Class distributing (M) share 228,368 86,323 71,752 242,939
A Class non-distributing share 24,379,959 6,676,268 7,409,400 23,646,827
A Class non-distributing share CHF hedged 495 23,200 - 23,695
A Class non-distributing share GBP hedged 13,011 6,200 - 19,211
A Class non-distributing share SEK hedged 440 19,135,756 4,262,826 14,873,370
A Class non-distributing share USD hedged 500 20,310 914 19,896
C Class non-distributing share 843,370 86,271 257,692 671,949
D Class distributing (M) share 18,231 2,143,608 323,046 1,838,793
D Class non-distributing share 18,684,295 15,371,523 17,675,005 16,380,813
D Class non-distributing share CHF hedged 495 - - 495
D Class non-distributing share GBP hedged 380 14,423 - 14,803
D Class non-distributing share USD hedged 500 - - 500
E Class distributing (Q) share 1,519,271 309,401 450,949 1,377,723
E Class non-distributing share 3,580,384 970,254 1,408,560 3,142,078
| Class distributing (Q) share 2,440,760 1,450,012 135,602 3,755,170
| Class non-distributing share 46,763,362 49,823,670 34,692,934 61,894,098
| Class non-distributing share CHF hedged 495 - - 495
| Class non-distributing share GBP hedged 380 4,063,053 218,807 3,844,626
X Class distributing (Q) share - 9,277,707 - 9,277,707
X Class non-distributing share 11,745,573 999,865 5,098,237 7,647,201
Euro Reserve Fund
A Class non-distributing share 1,329,554 162,519 692,028 800,045
C Class non-distributing share 130,049 75,522 86,424 119,147
D Class non-distributing share 38,252 85,755 56,321 67,686
E Class non-distributing share 271,980 129,082 224,410 176,652
X Class non-distributing share 956 - 3 953

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Euro Short Duration Bond Fund
A Class distributing (A) UK reporting fund share 4,378,110 1,345,827 1,786,462 3,937,475
A Class distributing (A) UK reporting fund share GBP hedged 979,224 294,116 413,912 859,428
A Class distributing (A) UK reporting fund share USD hedged 769,477 8,000 602,892 174,585
A Class distributing (D) share 1,675,889 871,811 1,057,721 1,489,979
A Class distributing (M) share 461,028 730,003 673,711 517,320
A Class non-distributing share 242,230,096 127,052,372 192,445,495 176,836,973
A Class non-distributing share CHF hedged 2,810,338 364,270 1,291,348 1,883,260
A Class non-distributing share USD hedged 12,779,839 2,989,601 5,883,703 9,885,737
C Class non-distributing share 4,871,977 399,545 2,383,094 2,888,428
D Class distributing (A) UK reporting fund share 4,389,816 4,415,827 2,564,134 6,241,509
D Class distributing (A) UK reporting fund share GBP hedged 1,718,451 103,192 1,296,023 525,620
D Class distributing (A) UK reporting fund share USD hedged 1,953,090 684,801 1,249,928 1,387,963
D Class distributing (M) UK reporting fund share 2,098,916 760,371 2,316,417 542,870
D Class distributing (M) UK reporting fund share GBP hedged 740,589 66,011 575,420 231,180
D Class non-distributing share 158,593,913 131,246,999 144,350,247 145,490,665
D Class non-distributing share CHF hedged 5,609,466 4,632,086 3,850,235 6,391,317
D Class non-distributing share USD hedged 3,257,306 2,705,802 1,425,017 4,538,091
E Class non-distributing share 35,307,855 4,463,566 14,852,210 24,919,211
| Class distributing (Q) share 292 326,518 13,900 312,910
| Class non-distributing share 123,422,983 235,865,224 109,070,973 250,217,234
| Class non-distributing share USD hedged 5,798,820 11,269,187 6,486,634 10,581,373
X Class non-distributing share 54,796,778 43,889,968 8,340,242 90,346,504

Euro-Markets Fund

A Class distributing (A) share 5,157,525 1,345,677 1,593,801 4,909,401
A Class distributing (A) UK reporting fund share 89,135 36,487 16,048 109,574
A Class non-distributing share 46,337,317 21,261,536 23,408,197 44,190,656
A Class non-distributing share CHF hedged 622,111 148,835 105,633 665,313
A Class non-distributing share GBP hedged 374,306 201,828 126,118 450,016
A Class non-distributing share HKD hedged - 400 - 400
A Class non-distributing share SGD hedged 23,213 97,680 27,7110 93,183
A Class non-distributing share USD hedged 7,180,153 3,683,504 3,944,461 6,919,196
C Class non-distributing share 1,086,840 345,764 727,090 705,514
D Class distributing (A) share 1,521,232 184,588 352,208 1,353,612
D Class distributing (A) UK reporting fund share 177,028 33,374 75,016 135,386
D Class non-distributing share 18,288 150,521 49,150 119,659
D Class non-distributing share USD hedged 1,325,712 1,563,778 1,239,955 1,649,535
D Class non-distributing UK reporting fund share 16,705,298 12,975,765 10,855,416 18,825,647
D Class non-distributing UK reporting fund share CHF hedged 1,073,620 322,292 592,323 803,589
E Class non-distributing share 6,158,094 1,570,295 1,621,599 6,206,790
| Class distributing (A) share 90,650 3,938,927 219,664 3,809,913
| Class non-distributing share 17,448,697 15,227,007 7,746,738 24,928,966
S Class distributing (A) share - 2,671,469 1,098,241 1,573,228
S Class non-distributing share - 549,533 40,795 508,738
X Class non-distributing share 2,705,374 567,000 766,587 2,505,787

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
European Equity Income Fund
A Class distributing (A) (G) share 24,651,443 4,158,898 3,923,810 24,886,531
A Class distributing (Q) (G) share 5,991,404 1,620,630 1,387,472 6,224,562
A Class distributing (Q) (G) share USD hedged 2,547,951 181,824 918,824 1,810,951
A Class distributing (R) share AUD hedged 9,986,883 1,027,566 2,941,333 8,073,116
A Class distributing (R) share CAD hedged 374,445 270,328 294,839 349,934
A Class distributing (R) share CNH hedged 32,671 202,338 32,336 202,673
A Class distributing (R) share NZD hedged 808,088 709,567 696,695 820,960
A Class distributing (S) share 11,666,814 7,345,997 3,512,237 15,500,574
A Class distributing (S) share GBP hedged 878,644 285,997 263,817 900,824
A Class distributing (S) share HKD hedged 910,924 456,182 706,803 660,303
A Class distributing (S) share SGD hedged 31,190,230 4,989,419 9,342,950 26,836,699
A Class distributing (S) share USD hedged 39,359,908 4,763,403 15,356,855 28,766,456
A Class non-distributing share 12,405,594 2,824,423 4,168,631 11,061,386
A Class non-distributing share USD hedged 7,594,882 1,977,007 3,509,560 6,062,329
D Class distributing (A) (G) share 3,068,814 916,840 2,521,076 1,464,578
D Class distributing (Q) (G) UK reporting fund share 3,850,260 1,213,304 1,561,429 3,502,135
D Class distributing (Q) (G) UK reporting fund share GBP hedged 3,490,398 693,141 1,931,687 2,251,852
D Class distributing (S) share USD hedged 324,464 1,755,694 794,698 1,285,460
D Class non-distributing share 9,493,629 2,944,999 5,318,082 7,120,546
D Class non-distributing UK reporting fund share USD hedged 556,058 379,022 505,131 429,949
E Class distributing (Q) (G) share 15,765,577 4,469,104 3,558,203 16,676,478
E Class non-distributing share 10,324,630 1,835,425 3,102,210 9,057,845
| Class distributing (A) (G) share 5,391,990 3,358,290 2,204,400 6,545,880
| Class non-distributing share 8,869,326 1,413,544 6,088,890 4,193,980
X Class distributing (Q) (G) UK reporting fund share 755,775 1,137,944 203,273 1,690,446
X Class non-distributing share 1,215,158 151,140 329,695 1,036,603
European Focus Fund
A Class non-distributing share 14,313,392 703,697 5,447,046 9,570,043
A Class non-distributing share SGD hedged 392 - - 392
A Class non-distributing share USD hedged 4,189,069 11,379 2,363,727 1,836,721
C Class non-distributing share 813,851 230,109 285,058 758,902
D Class non-distributing share 207,384 20,321 60,387 167,318
D Class non-distributing UK reporting fund share 6,340,887 772,504 2,337,941 4,775,450
E Class non-distributing share 12,427,140 692,547 3,447,684 9,672,003
| Class non-distributing share 11,151,816 1,964,981 10,158,205 2,958,592
X Class non-distributing share 5 - 5 -
European Fund
A Class distributing (A) share 133,351 11,664 73,188 71,827
A Class distributing (A) UK reporting fund share 13,317 93 2,082 11,328
A Class non-distributing share 7,482,988 706,020 2,842,331 5,346,677
A Class non-distributing share AUD hedged 657,400 187,381 295,488 549,293
A Class non-distributing share CAD hedged 310,732 86,355 232,786 164,301
A Class non-distributing share CNH hedged 306 - - 306
A Class non-distributing share GBP hedged 449,419 45,538 166,966 327,991
A Class non-distributing share HKD hedged 18,790,207 2,589,059 9,611,356 11,767,910
A Class non-distributing share NZD hedged 230,173 292,365 334,691 187,847
A Class non-distributing share SGD hedged 1,781,561 60,358 818,248 1,023,671
A Class non-distributing share USD hedged 36,997,984 2,947,773 19,917,039 20,028,718
C Class non-distributing share 382,346 49,056 114,234 317,168
D Class distributing (A) UK reporting fund share 10,966 10,885 11,649 10,202
D Class non-distributing share 171,155 76,351 106,179 141,327
D Class non-distributing share USD hedged 1,651,588 64,187 744,489 971,286
D Class non-distributing UK reporting fund share 4,388,955 1,962,193 4,019,854 2,331,294
E Class non-distributing share 1,126,886 30,281 228,363 928,804
| Class distributing (A) UK reporting fund share 4,584 - 4,584 -
| Class non-distributing share 1,750,651 980,068 2,626,570 104,149
| Class non-distributing share USD hedged 500 - - 500
S Class non-distributing share - 420 - 420
X Class non-distributing share 2,785,743 317,189 643,996 2,458,936

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
European High Yield Bond Fund
A Class non-distributing share 1,547,557 624,796 12,769 2,159,584
A Class non-distributing share CHF hedged 5,580 - 2,300 3,280
A Class non-distributing share SEK hedged 430 - - 430
D Class distributing (A) share 85,972 224,625 56,134 254,463
D Class distributing (A) UK reporting fund share GBP hedged 325 - - 325
D Class non-distributing share 10,034 158,444 155,556 12,922
E Class distributing (Q) share 232,415 84,249 95,368 221,296
E Class non-distributing share 302,176 225,967 267,442 260,701
X Class non-distributing share 2,730,000 423,493 1 3,153,492
European Special Situations Fund
A Class non-distributing share 15,969,665 4,678,841 7,649,816 12,998,690
A Class non-distributing share AUD hedged 180,626 201,051 232,743 148,934
A Class non-distributing share CAD hedged 45,339 58,746 43,532 60,553
A Class non-distributing share CNH hedged 115 - - 115
A Class non-distributing share GBP hedged 31,546 44,955 57,937 18,564
A Class non-distributing share HKD hedged - 400 - 400
A Class non-distributing share USD hedged 6,685,551 4,445 641 5,450,265 5,680,927
C Class non-distributing share 306,703 108,353 106,095 308,961
D Class non-distributing share 4,359,138 2,905,186 3,219,926 4,044,398
D Class non-distributing share USD hedged 850,379 1,599,538 1,159,733 1,290,184
E Class non-distributing share 2,837,144 1,044,458 974,663 2,906,939
| Class non-distributing share 11,049,324 11,238,718 4,899,947 17,388,095
X Class non-distributing share 7,757,090 2,123,822 135,426 9,745,486
European Value Fund
A Class distributing (A) share 543,365 94,144 299,086 338,423
A Class distributing (A) UK reporting fund share 11,203 - 4,252 6,951
A Class non-distributing share 20,203,797 2,442,101 9,937,077 12,708,821
A Class non-distributing share AUD hedged 461,560 283,538 434,726 310,372
A Class non-distributing share CNH hedged 328 4,470 - 4,798
A Class non-distributing share HKD hedged 390,171 37,098 200,480 226,789
A Class non-distributing share USD hedged 15,242,933 2,139,805 8,514,144 8,868,594
C Class non-distributing share 456,257 235,808 331,847 360,218
D Class distributing (A) UK reporting fund share 15,251 77,357 15,786 76,822
D Class non-distributing share 6,079,742 2,366,553 4,107,929 4,338,366
D Class non-distributing share USD hedged 1,180,106 555,899 882,371 853,634
E Class non-distributing share 1,940,142 345,816 595,423 1,690,535
| Class non-distributing share 39,144,158 19,005,141 16,109,432 42,039,867
| Class non-distributing share USD hedged 2,290,767 - 2,290,767 -
S Class distributing (A) share - 200,423 30,009 170,414
X Class non-distributing share 3,229,162 460,900 3,030,198 659,864

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Fixed Income Global Opportunities Fund
A Class distributing (A) share 111,166 26,719 54,765 83,120
A Class distributing (A) share EUR hedged 1,853,518 661,580 1,220,946 1,294,152
A Class distributing (D) share 4,287,136 1,669,827 1,700,022 4,256,941
A Class distributing (M) share 437,596 153,123 98,437 492,282
A Class distributing (Q) share 8,268,365 1,847,100 2,155,064 7,960,401
A Class distributing (Q) share EUR hedged 633,802 1,286,750 278,474 1,642,078
A Class distributing (Q) share SGD hedged 219,380 209,297 161,544 267,133
A Class distributing (R) share AUD hedged 200,024 33,849 24,296 209,577
A Class distributing (R) share CNH hedged 308 47,012 - 47,320
A Class distributing (S) share 211,044 573,703 569,506 215,241
A Class distributing (S) share HKD hedged 125,123 2,709 63,971 63,861
A Class non-distributing share 57,688,811 23,726,851 26,107,179 55,308,483
A Class non-distributing share CHF hedged 3,847,863 2,042,475 788,139 5,102,199
A Class non-distributing share EUR hedged 30,182,699 36,845,483 30,414,527 36,613,655
A Class non-distributing share JPY hedged 500,954 2,510 - 503,464
A Class non-distributing share PLN hedged 17,781,375 27,707,635 30,922,864 14,566,146
A Class non-distributing share SEK hedged 1,042,412 219,913 239,434 1,022,891
A Class non-distributing share SGD hedged 3,073,974 1,879,017 862,225 4,090,766
A Class non-distributing UK reporting fund share GBP hedged 227,910 245,989 70,502 403,397
C Class distributing (D) share 677,090 136,163 262,321 550,932
C Class distributing (Q) share 1,194,663 151,409 264,878 1,081,194
C Class non-distributing share 10,098,995 1,203,938 3,666,517 7,636,416
D Class distributing (A) share 94,690 68,967 34,973 128,684
D Class distributing (A) share CAD hedged 494,741 562,373 49,288 1,007,826
D Class distributing (A) share EUR hedged 1,839,798 1,409,683 680,507 2,568,974
D Class distributing (A) UK reporting fund share GBP hedged 1,746,527 2,825,532 1,019,640 3,552,419
D Class distributing (Q) share 20,368,127 7,497,851 9,860,635 18,005,343
D Class distributing (Q) share CHF hedged - 741,440 5,100 736,340
D Class distributing (Q) share EUR hedged 959,211 670,182 249,677 1,379,716
D Class non-distributing share 61,912,646 35,784,909 29,065,690 68,631,865
D Class non-distributing share CHF hedged 7,521,461 4,909,033 2,240,619 10,189,875
D Class non-distributing share EUR hedged 59,113,852 56,197,312 59,429,435 55,881,729
D Class non-distributing share GBP hedged 3,401,457 4,301,254 2,089,631 5,613,080
D Class non-distributing share PLN hedged 37 41,000 - 41,037
D Class non-distributing share SGD hedged 37,627 18,350 21,379 34,598
E Class non-distributing share 27,747,603 5,006,898 10,969,348 21,785,153
E Class non-distributing share EUR hedged 58,796,711 24,058,182 21,436,806 61,418,087
| Class distributing (M) share CAD hedged 610 44,320 - 44,930
| Class distributing (Q) share 42,308,982 25,405,237 5,756,891 61,957,328
| Class distributing (Q) share EUR hedged 1,602,179 3,604,618 1,932,987 3,273,810
| Class distributing (Q) share JPY hedged - 535 - 535
| Class non-distributing share 41,975,895 75,664,195 46,281,142 71,358,948
| Class non-distributing share AUD hedged - 655 - 655
| Class non-distributing share CAD hedged 10,075 40,882 - 50,957
| Class non-distributing share CHF hedged 1,545,599 5,205,629 950,363 5,800,865
| Class non-distributing share EUR hedged 59,783,511 71,943,796 43,267,793 88,459,514
| Class non-distributing share GBP hedged 51,694,197 13,060,530 2,230,301 62,524,426
| Class non-distributing share JPY hedged 48,092,480 11,200,761 5,796,324 53,496,917
J Class distributing (M) share 1,473,375 257,502 468,497 1,262,380
X Class distributing (M) share 1,965,036 34,860,592 687,765 36,137,863
X Class distributing (M) share AUD hedged 1,797,207 68,189 324,921 1,540,475
X Class distributing (M) share EUR hedged 230,758 127,742 85,743 272,757
X Class distributing (Q) share EUR hedged - 4,995,436 - 4,995,436
X Class distributing (Q) share GBP hedged 27,007,730 3,827,870 3,065,535 217,770,065
X Class non-distributing share 5,944,343 29,138,618 147,654 34,935,307
X Class non-distributing share AUD hedged 11,980,552 2,960,379 2,470,564 12,470,367
X Class non-distributing share CAD hedged 50,031,450 62,595,767 3,841,864 108,785,353
X Class non-distributing share CHF hedged 881,847 2,967,297 - 3,849,144
X Class non-distributing share EUR hedged 1,301,125 5,203,803 624,653 5,880,275
X Class non-distributing share GBP hedged 34,879,935 13,800,601 596,358 48,084,178
X Class non-distributing share SEK hedged 132,011,682 29,263,082 61,968,446 99,306,318

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding

Shares outstanding

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

Flexible Multi-Asset Fund
A Class non-distributing share 1,055,463 848,440 368,904 1,534,999
A Class non-distributing share USD hedged 599,811 408,871 193,930 814,752
C Class non-distributing share 1,064,705 481,740 305,336 1,241,109
C Class non-distributing share USD hedged 245,808 16,246 120,002 142,052
D Class non-distributing share 9,622,563 4,583,694 2,105,185 12,101,072
D Class non-distributing share USD hedged 27,633 30,269 24,833 33,069
E Class non-distributing share 4,753,474 574,238 848,725 4,478,987
E Class non-distributing share USD hedged 597,656 60,107 214,276 443,487
| Class non-distributing share - 430 - 430
Global Allocation Fund
A Class distributing (A) share 15,953,233 1,941,970 3,198,280 14,696,923
A Class distributing (A) share EUR hedged 3,627,883 626,776 1,735,985 2,518,674
A Class non-distributing share 135,793,753 24,649,564 37,791,367 122,651,950
A Class non-distributing share AUD hedged 7,517,890 4,072,424 3,838,099 7,752,215
A Class non-distributing share CHF hedged 2,903,600 227,268 439,987 2,690,881
A Class non-distributing share CNH hedged 45,992 140,547 12,884 173,655
A Class non-distributing share EUR hedged 26,617,600 11,311,239 8,580,493 29,348,346
A Class non-distributing share GBP hedged 2,336,379 442,116 489,168 2,289,327
A Class non-distributing share HKD hedged 10,116,514 10,093,446 8,692,380 11,517,580
A Class non-distributing share PLN hedged 2,601,342 2,570,747 2,448,595 2,723,494
A Class non-distributing share SGD hedged 8,373,290 1,004,656 2224774 7,153,172
C Class non-distributing share 15,690,586 859,403 3,371,430 13,178,559
C Class non-distributing share EUR hedged 2,469,255 694,987 602,671 2,561,571
D Class distributing (A) share 128,098 1,110,100 995,070 243,128
D Class distributing (A) share EUR hedged 177,848 360,700 87,491 451,057
D Class non-distributing share 4,256,267 1,595,423 2,399,871 3,451,819
D Class non-distributing share AUD hedged 14,873 36,982 5,614 46,241
D Class non-distributing share CHF hedged 201,528 225,787 120,592 306,723
D Class non-distributing share EUR hedged 8,143,916 4,003,131 3,615,541 8,531,506
D Class non-distributing share GBP hedged 1,390,093 306,304 281,825 1,414,572
D Class non-distributing share PLN hedged 1,362 - - 1,362
D Class non-distributing share SGD hedged 15 17,763 - 17,778
D Class non-distributing UK reporting fund share 12,594,820 5,628,003 5,809,795 12,413,028
E Class non-distributing share 20,897,168 2,451,204 4,603,897 18,744,475
E Class non-distributing share EUR hedged 13,907,225 3,771,851 3,151,727 14,527,349
E Class non-distributing share PLN hedged 476,364 338,219 471,175 343,408
| Class non-distributing share 16,618,452 3,935,249 5,373,896 15,179,805
| Class non-distributing share EUR hedged 7,759,481 577,954 3,125,979 5,211,456
I Class non-distributing share SGD hedged 10,416,085 - 2,384,670 8,031,415
J Class non-distributing share 486,621 17,281 104,915 398,987
X Class distributing (A) share 113,594,493 2,383,419 24,753,286 91,224,626
X Class non-distributing share 22,990,551 5,198,216 4,442,714 23,746,053
X Class non-distributing share AUD hedged 4,744,561 2,545,985 1,318,477 5,972,069
X Class non-distributing share EUR hedged 13,686,819 6,525,918 20,212,287 450
X Class non-distributing share JPY hedged 2,007,424 3,089,957 601,638 4,495,743
Global Bond Income Fund®
A Class distributing (S) share - 500 - 500
A Class non-distributing share - 500 - 500
D Class non-distributing share - 500 - 500
D Class non-distributing share CHF hedged - 503 - 503
D Class non-distributing share EUR hedged - 430 - 430
D Class non-distributing UK reporting fund share GBP hedged - 381 - 381
E Class distributing (Q) share EUR hedged - 435 - 435
E Class non-distributing share EUR hedged - 430 - 430
| Class non-distributing share - 1,005 - 1,005
| Class non-distributing share EUR hedged - 435 - 435
X Class non-distributing share - 7,496,500 - 7,496,500

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding

Shares outstanding

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

Global Corporate Bond Fund
A Class distributing (A) share EUR hedged 348,238 19,704 40,362 327,580
A Class distributing (M) share AUD hedged 141,249 49,533 46,673 144,109
A Class distributing (M) share CAD hedged 308,782 501 83,633 225,650
A Class distributing (M) share GBP hedged 506,611 88,377 283,380 311,608
A Class distributing (M) share NZD hedged 102,546 207,864 69,115 241,295
A Class distributing (Q) share 249,975 12,188 114,194 147,969
A Class distributing (R) share AUD hedged 4,541,534 1,085,493 1,550,654 4,076,373
A Class distributing (R) share CNH hedged 2,902,261 882,755 1,259,462 2,525,554
A Class distributing (R) share NZD hedged 187,036 93,987 124,744 156,279
A Class distributing (S) share 38,009,730 7,837,252 20,233,181 25,613,801
A Class distributing (S) share HKD hedged 1,545,874 222,512 881,482 886,904
A Class distributing (S) share SGD hedged 254,729 21,828 125,463 151,094
A Class non-distributing share 10,911,212 4,290,236 8,294,525 6,906,923
A Class non-distributing share EUR hedged 3,606,299 1,018,044 1,987,157 2,637,186
A Class non-distributing share SEK hedged 64,445 98 27,031 37,512
A Class non-distributing share SGD hedged 7,216 47,574 47,574 7,216
D Class distributing (Q) share GBP hedged - 370 - 370
D Class non-distributing share 5,568,105 3,427,813 5,817,542 3,178,376
D Class non-distributing share EUR hedged 11,052,837 14,823,971 14,786,608 11,090,200
D Class non-distributing UK reporting fund share GBP hedged 448,434 188,154 436,161 200,427
E Class non-distributing share 834,801 48,292 285,024 598,069
E Class non-distributing share EUR hedged 1,972,128 272,689 1,079,590 1,165,227
| Class distributing (A) UK reporting fund share GBP hedged 30,942,172 7,027,464 5,394,091 32,575,545
| Class non-distributing share 3,167,266 7,599,758 5,697,130 5,069,894
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 4,568,632 8,520,549 5,364,514 7,724,667
X Class distributing (A) UK reporting fund share GBP hedged 15,376,713 3,663,092 10,705,254 8,334,551
X Class distributing (R) share AUD hedged 3,871,951 - - 3,871,951
X Class non-distributing share 5,699,412 3,501,542 2,777,441 6,423,513
X Class non-distributing share EUR hedged 41,015,617 7,936,623 9,286,057 39,666,183
X Class non-distributing share NOK hedged - 501,251 - 501,251

Global Dynamic Equity Fund
A Class distributing (A) share 105,080 7,043 23,211 88,912
A Class non-distributing share 16,344,476 6,962,193 7,251,935 16,054,734
A Class non-distributing share CNH hedged 310 - - 310
A Class non-distributing share EUR hedged 1,783,653 307,408 1,655,937 435,124
C Class non-distributing share 1,625,941 137,556 342,618 1,420,879
C Class non-distributing share EUR hedged 85,575 40,450 24,886 101,139
D Class distributing (A) share 825,014 17,056 294,171 547,899
D Class non-distributing share 4,452,574 490,071 2,054,860 2,887,785
D Class non-distributing share EUR hedged 56,626 158,806 159,004 56,428
E Class non-distributing share 3,179,658 304,831 1,076,337 2,408,152
E Class non-distributing share EUR hedged 248,273 202,771 52,686 398,358
X Class non-distributing share 3,924,653 6,141,681 5,245 10,061,089

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Global Enhanced Equity Yield Fund
A Class distributing (Q) (G) share 20,543,204 25,923,705 20,787,340 25,679,569
A Class distributing (Q) (G) share EUR hedged 398,678 120,853 169,205 350,326
A Class distributing (R) share AUD hedged 9,336,584 13,184,706 9,277,368 13,243,922
A Class distributing (R) share CAD hedged 570,149 447,532 382,240 635,441
A Class distributing (R) share CNH hedged 5,680,198 8,202,003 1,592,081 12,290,120
A Class distributing (R) share NZD hedged 1,438,798 2,549,007 2,123,653 1,864,152
A Class distributing (S) share 50,032,022 74,385,832 49,509,124 74,908,730
A Class distributing (S) share HKD hedged 3,853,439 3,011,636 2,336,092 4,528,983
A Class distributing (S) UK reporting fund share GBP hedged 1,038,126 759,633 1,119,096 678,663
A Class non-distributing share 2,822,362 12,714,206 7,122,464 8,414,104
A Class non-distributing share EUR hedged 243,459 471,268 330,366 384,361
A Class non-distributing share SGD hedged 16 4,379 - 4,395
C Class distributing (Q) (G) share 1,386,460 34,653 354,042 1,067,071
C Class non-distributing share 254,850 37,406 90,744 201,512
D Class distributing (Q) (G) share 1,644,504 438,993 397,373 1,686,124
D Class non-distributing share EUR hedged 10,087 8,382 9,535 8,934
D Class non-distributing UK reporting fund share 141,124 4,366 15,270 130,220
E Class distributing (Q) (G) share EUR hedged 151,105 213,572 46,963 317,714
E Class non-distributing share 1,163 7,346 342 8,167
E Class non-distributing share EUR hedged 38,079 59,356 39,588 57,847
| Class distributing (M) share 7,807,350 1,337,186 3,520,000 5,624,536
| Class distributing (Q) share 7,213,179 4,034,026 460,566 10,786,639
| Class non-distributing share - 410 - 410
X Class non-distributing share - 15,124 2,101 13,023

Global Equity Income Fund

A Class distributing (A) (G) share 3,032,888 458,770 1,477,956 2,013,702
A Class distributing (A) (G) share EUR hedged 8,957 9,908 398 18,467
A Class distributing (Q) (G) share 16,451,843 2,605,176 6,405,712 12,651,307
A Class distributing (Q) (G) share EUR hedged 2,083,528 1,072,438 1,033,277 2,122,689
A Class distributing (Q) (G) share SGD hedged 2,231,949 62,637 535,295 1,759,291
A Class distributing (Q) (G) UK reporting fund share 624,906 282,699 120,133 787,472
A Class distributing (R) share AUD hedged 3,853,154 1,228,441 1,903,771 3,177,824
A Class distributing (R) share CNH hedged 65,154 173,527 43,852 194,829
A Class distributing (R) share ZAR hedged 211,059 541,575 525,013 227,621
A Class distributing (S) share 8,371,237 3,929,303 3,582,309 8,718,231
A Class distributing (S) share CNH hedged 135,659 90,190 54,502 171,347
A Class distributing (S) share HKD hedged 139,249 883,097 935,703 86,643
A Class distributing (S) share SGD hedged 9,317,277 1,033,511 2,963,225 7,387,563
A Class non-distributing share 37,232,243 7,105,197 14,731,352 29,606,088
A Class non-distributing share CHF hedged 92,863 53,026 35,840 110,049
A Class non-distributing share EUR hedged 2,349,372 1,279,373 1,447,904 2,180,841
A Class non-distributing share PLN hedged 3,463,302 9,233,480 10,204,862 2,491,920
A Class non-distributing share SGD hedged 1,217,974 176,233 338,275 1,055,932
C Class distributing (Q) (G) share 3,537,694 160,168 1,225,755 2,472,107
C Class non-distributing share 6,207,574 563,183 2,161,085 4,609,672
D Class distributing (A) (G) share 1,771,748 279,745 944,878 1,106,615
D Class distributing (Q) (G) share 2,517,110 522,312 746,041 2,293,381
D Class distributing (Q) (G) share EUR hedged 528,923 76,749 20,681 584,991
D Class distributing (Q) (G) UK reporting fund share 1,260,533 33,529 720,542 573,520
D Class distributing (Q) (G) UK reporting fund share GBP hedged 2,739,865 902,818 1,187,919 2,454,764
D Class non-distributing share 19,954,806 8,222,374 13,545,516 14,631,664
D Class non-distributing share CHF hedged 915,072 419,799 223,153 1,111,718
D Class non-distributing share EUR hedged 1,450,623 845,951 891,603 1,404,971
D Class non-distributing share PLN hedged 1,397 - - 1,397
D Class non-distributing share SGD hedged 14,009 - 8,551 5,458
E Class distributing (Q) (G) share 1,948,190 362,043 896,960 1,413,273
E Class distributing (Q) (G) share EUR hedged 516,555 3,301,161 801,565 3,016,151
E Class non-distributing share 1,791,901 948,136 686,245 2,053,792
E Class non-distributing share EUR hedged - 12,768 - 12,768
| Class non-distributing share 2,688,489 865,225 1,587,909 1,965,805
X Class distributing (Q) (G) share 11,348,347 222,623 5,713,550 5,857,420
X Class non-distributing share 8,128,628 3,390,157 7,734,741 3,784,044

The notes on pages 687 to 699 form an integral part of these financial statements.
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For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Global Government Bond Fund
A Class distributing (D) share 78,426 2,662 25,866 55,222
A Class distributing (D) share EUR hedged 85,794 6,953 25,871 66,876
A Class distributing (M) share 1,172,040 423,342 762,971 832,411
A Class distributing (M) share EUR hedged 186,358 47,681 61,219 172,820
A Class distributing (M) share GBP hedged 382 - - 382
A Class distributing (M) share HKD hedged 390 - - 390
A Class non-distributing share 8,142,104 3,379,068 5,797,762 5,723,410
A Class non-distributing share EUR hedged 2,201,860 779,601 1,585,775 1,395,686
C Class distributing (D) share 8,917 - 2,727 6,190
C Class distributing (D) share EUR hedged 6,275 - - 6,275
C Class distributing (M) share 2,651 - - 2,651
C Class non-distributing share 61,240 75,333 37,590 98,983
C Class non-distributing share EUR hedged 165,142 13,459 75,003 103,598
D Class distributing (M) share 56,111 7917 36,554 27,474
D Class distributing (M) share EUR hedged 531,610 - 173,300 358,310
D Class non-distributing share 384,469 2,240,960 1,716,646 908,783
D Class non-distributing share EUR hedged 3,299,484 3,367,247 3,159,231 3,507,500
E Class non-distributing share 646,307 66,266 131,425 581,148
E Class non-distributing share EUR hedged 883,153 93,895 261,340 715,708
| Class distributing (A) share EUR hedged - 415 - 415
| Class non-distributing share 2,573,011 - 548,651 2,024,360
X Class non-distributing share EUR hedged 1,181,261 1,188,123 422,577 1,946,807
X Class non-distributing share NOK hedged - 501,402 - 501,402
X Class non-distributing share SEK hedged 8,739,563 1,403,371 134,629 10,008,305
X Class non-distributing UK reporting fund share 9,522,429 379,545 7,251,254 2,650,720

Global High Yield Bond Fund

A Class distributing (D) UK reporting fund share 2,586,365 740,192 893,398 2,433,159
A Class distributing (D) UK reporting fund share EUR hedged 432,713 188,522 240,977 380,258
A Class distributing (M) share 11,383,488 6,596,357 9,835,603 8,144,242
A Class distributing (M) share EUR hedged 3,049,224 500,647 1,059,897 2,489,974
A Class distributing (Q) share 26,583 30,943 3,585 53,941
A Class distributing (R) share AUD hedged 13,228,817 3,568,578 4,784,492 12,012,903
A Class distributing (R) share ZAR hedged 3,116,190 2,618,086 1,981,910 3,752,366
A Class distributing (S) share 36,032,483 15,683,429 23,073,799 28,642,113
A Class distributing (S) share HKD hedged 7,030,114 603,660 2,474,944 5,158,830
A Class distributing (S) share SGD hedged - 680 - 680
A Class non-distributing share 20,955,238 18,049,503 28,388,832 10,615,909
A Class non-distributing share EUR hedged 9,737,951 1,279,732 8,605,144 2,412,539
A Class non-distributing share GBP hedged 1,185,926 46,428 161,919 1,070,435
A Class non-distributing share PLN hedged 7,607,709 3,097,062 5,001,469 5,703,302
A Class non-distributing share SEK hedged 4,960,421 2,164,587 2,197,893 4,927,115
C Class distributing (D) share 407,863 15,477 114,525 308,815
C Class distributing (D) share EUR hedged 28,570 - - 28,570
C Class non-distributing share 284,131 13,161 66,802 230,490
C Class non-distributing share EUR hedged 1,578,564 117,714 534,494 1,161,784
D Class distributing (M) share 1,857,487 4,097,249 1,575,445 4,379,291
D Class distributing (M) share EUR hedged 303,757 36,765 285,000 55,522
D Class distributing (Q) share GBP hedged 1,004,360 351,049 217,051 1,138,358
D Class non-distributing share 3,417,217 2,487,663 4,178,466 1,726,414
D Class non-distributing UK reporting fund share EUR hedged 8,224,833 3,590,334 7,873,021 3,942,146
D Class non-distributing UK reporting fund share GBP hedged 860,231 86,254 697,756 248,729
E Class distributing (Q) share EUR hedged 16,624,172 1,887,523 5,937,309 12,574,386
E Class non-distributing share 2,819,868 173,457 1,043,315 1,950,010
E Class non-distributing share EUR hedged 6,022,923 664,552 2,397,787 4,289,688
| Class distributing (A) share EUR hedged 1,695,455 476,028 1,533,620 637,863
| Class distributing (M) share 2,517,141 - - 2,517,141
| Class non-distributing share 7,090,286 1,841,732 4,988,280 3,943,738
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged - 410 - 410
X Class distributing (A) share EUR hedged 2,961,505 - - 2,961,505
X Class distributing (R) share AUD hedged 680 997,009 - 997,689
X Class non-distributing share - 5,934 14 5,920
X Class non-distributing share EUR hedged 1,233,493 1,602,122 1,040,849 1,794,766
X Class non-distributing UK reporting fund share GBP hedged 34,907 - 34,907 -
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Global Inflation Linked Bond Fund
A Class distributing (M) share 229,187 59,628 118,484 170,331
A Class non-distributing share 2,048,907 876,074 947 467 1,977,514
A Class non-distributing share EUR hedged 425,855 1,358,035 1,326,618 457,272
C Class distributing (M) share 68,440 - 39,612 28,828
C Class non-distributing share 342,601 3,530 64,875 281,256
D Class distributing (M) share 95,107 267,651 99,583 263,175
D Class non-distributing share 1,180,806 3,241,553 3,730,228 692,131
D Class non-distributing share EUR hedged 4,481,105 1,356,527 1,112,332 4,725,300
E Class non-distributing share EUR hedged 3,130,802 854,097 821,999 3,162,900
X Class non-distributing share EUR hedged 7,317,547 270,031 6,949,951 637,627
Global Long-Horizon Equity Fund
A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 450 - - 450
D Class non-distributing share 1,008 - - 1,008
D Class non-distributing share EUR hedged 447 - - 447
E Class non-distributing share 450 2,635 - 3,085
E Class non-distributing share EUR hedged 450 4,499 1,680 3,269
X Class non-distributing share 497,500 - - 497,500
Global Multi-Asset Income Fund
A Class distributing (A) (G) share 352,540 63,513 41,480 374,573
A Class distributing (A) (G) share CHF hedged 5,399 42,106 - 47,505
A Class distributing (A) (G) share EUR hedged 5,061,222 2,967,600 618,073 7,410,749
A Class distributing (M) (G) share 67,873,343 16,534,331 6,407,084 78,000,590
A Class distributing (Q) (G) share 3,429,858 2,513,210 431,045 5,512,023
A Class distributing (Q) (G) share AUD hedged 487,287 81,391 87,654 481,024
A Class distributing (Q) (G) share SGD hedged 433,007 619,424 96,397 956,034
A Class distributing (R) share AUD hedged 23,353,067 11,629,569 8,318,086 26,664,550
A Class distributing (R) share CAD hedged 1,039,437 709,546 368,024 1,380,959
A Class distributing (R) share CNH hedged 28,671 60,107 - 88,778
A Class distributing (R) share GBP hedged 4,787,092 3,156,781 1,826,255 6,117,618
A Class distributing (R) share NZD hedged 2,562,826 2,071,897 1,362,202 3,272,521
A Class distributing (S) share 106,415,605 79,356,944 38,892,161 146,880,388
A Class distributing (S) share EUR hedged 9,910,283 22,655,808 3,696,366 28,869,725
A Class distributing (S) share HKD hedged 3,846,418 4,714,433 3,251,568 5,309,283
A Class distributing (S) share SGD hedged 95,370,267 48,584,932 25,911,225 118,043,974
A Class non-distributing share 74,103,712 105,184,712 104,684,585 74,603,839
A Class non-distributing share CHF hedged 43,855 46,787 25,000 65,642
A Class non-distributing share EUR hedged 5,068,683 10,204,739 7,541,802 7,731,620
C Class distributing (S) share 9,721,349 1,362,570 5,117,553 5,966,366
C Class non-distributing share 3,474,325 765,741 901,026 3,339,040
D Class distributing (A) (G) share CHF hedged 115,265 177,360 29,600 263,025
D Class distributing (A) (G) share EUR hedged 2,643,429 5,392,258 1,545,215 6,490,472
D Class distributing (S) share 15,634,024 22,392,465 4,655,361 33,371,128
D Class distributing (S) share GBP hedged - 482,278 - 482,278
D Class non-distributing share 15,414,063 10,340,429 11,339,861 14,414,631
D Class non-distributing share CHF hedged 42,515 76,185 21,000 97,700
D Class non-distributing share EUR hedged 4,235,948 5,365,578 1,902,129 7,699,397
E Class distributing (Q) (G) share EUR hedged 105,213,346 38,017,350 16,029,704 127,200,992
E Class distributing (Y) share EUR hedged 17,890,465 7,862,712 2,176,278 23,576,899
E Class non-distributing share 23,659,805 21,385,883 24,408,174 20,637,514
E Class non-distributing share EUR hedged 9,970,127 7,851,822 3,942,443 13,879,506
| Class distributing (Q) (G) share EUR hedged 17,094,860 126,169 20,989 17,200,040
| Class non-distributing share 19,616,528 1,920,874 6,501,070 15,036,332
| Class non-distributing share EUR hedged 36,692,399 17,727,446 7,237,815 47,182,030
X Class distributing (Q) (G) share 14,792,386 - - 14,792,386
X Class distributing (R) share AUD hedged 1,779,315 1,851,200 87,545 3,542,970
X Class non-distributing share 879,096 833,369 258,764 1,453,701

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

For the Year Ended 31 August 2018 continued

Shares outstanding

Shares outstanding

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

Global Opportunities Fund
A Class distributing (A) share 1,957 1,100 1,104 1,953
A Class distributing (A) UK reporting fund share 1,360,637 11,010 147,343 1,224,304
A Class non-distributing share 4,796,351 838,892 977,726 4,657,517
A Class non-distributing share SGD hedged 147,363 10,740 132,604 25,499
C Class non-distributing share 153,404 7,399 29,618 131,185
D Class distributing (A) UK reporting fund share 24,706 3,473 758 27,421
D Class non-distributing share 225,285 42,448 95,162 172,571
E Class non-distributing share 394,735 94,189 103,255 385,669
Global SmallCap Fund
A Class non-distributing share 2,981,058 845,093 1,435,919 2,390,232
A Class non-distributing share AUD hedged 34,445 166,842 148,589 52,698
C Class non-distributing share 140,600 23,843 46,933 117,510
D Class non-distributing share 354,046 60,904 205,098 209,852
E Class non-distributing share 110,391 39,210 45,739 103,862
India Fund
A Class distributing (A) UK reporting fund share 50,195 7,446 8,449 49,192
A Class non-distributing share 13,156,150 6,644,520 7,536,308 12,264,362
C Class non-distributing share 564,101 227,945 293,942 498,104
D Class distributing (A) UK reporting fund share 148,794 53,733 66,156 136,371
D Class non-distributing share 1,401,155 2,444273 1,681,186 2,164,242
E Class non-distributing share 1,306,924 266,076 293,319 1,279,681
X Class non-distributing share 245,617 1,803,836 360,014 1,689,439
Japan Flexible Equity Fund
A Class distributing (A) UK reporting fund share 54,469 4,888 3,564 55,793
A Class non-distributing share 5,335,974 9,161,002 10,700,035 3,796,941
A Class non-distributing share EUR hedged 319,636 578,308 622,850 275,094
A Class non-distributing share USD hedged 583,546 1,665,121 1,709,059 539,608
C Class non-distributing share 647,260 1,387,071 1,294,791 739,540
D Class distributing (A) UK reporting fund share 14,805 13,845 10,490 18,160
D Class non-distributing share 3,301,639 746,519 3,132,463 915,695
D Class non-distributing share EUR hedged 4,585,648 4,499,679 4,761,074 4,324,253
E Class non-distributing share 744,799 1,946,374 1,985,408 705,765
E Class non-distributing share EUR hedged 2,313,223 479,713 796,851 1,996,085
| Class non-distributing share 507 3,431,413 3,431,413 507
X Class non-distributing share 790,485 24,875 118,139 697,221
Japan Small & MidCap Opportunities Fund
A Class distributing (A) UK reporting fund share 757 1,907 634 2,030
A Class non-distributing share 2,467,608 3,134,313 3,091,023 2,510,898
A Class non-distributing share EUR hedged 127,805 503,412 467,013 164,204
A Class non-distributing share USD hedged 2,557,049 4,488,915 5,415,905 1,630,059
C Class non-distributing share 99,685 51,208 74,431 76,462
D Class distributing (A) UK reporting fund share 2,244 2,090 3,267 1,067
D Class non-distributing share 7,294,564 1,986,833 2,231,437 7,049,960
D Class non-distributing share EUR hedged 28,791 773,036 587,245 214,582
E Class non-distributing share 212,735 290,743 239,205 264,273
| Class non-distributing share 478 4,450,701 1,356,191 3,094,988
| Class non-distributing share EUR hedged - 430 - 430
X Class distributing (A) UK reporting fund share 171,507 - - 171,507
X Class non-distributing share 214,624 46,460 26,833 234,251

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Latin American Fund
A Class distributing (A) share 86,107 15,715 10,269 91,553
A Class distributing (A) UK reporting fund share 36,169 834 17,366 19,637
A Class non-distributing share 18,973,188 5,911,337 8,150,789 16,733,736
A Class non-distributing share AUD hedged 228,692 2,890,798 2,358,685 760,805
A Class non-distributing share CHF hedged 11,811 3,951 951 14,811
A Class non-distributing share HKD hedged 229,013 1,027,155 977,003 279,165
A Class non-distributing share PLN hedged 1,779,066 2,924,837 2,743,998 1,959,905
A Class non-distributing share SGD hedged 540,597 501,559 367,595 674,561
C Class non-distributing share 338,354 309,258 419,389 228,223
D Class distributing (A) share 1,027 293 293 1,027
D Class distributing (A) UK reporting fund share 8,463 16,930 5514 19,879
D Class non-distributing share 1,736,813 1,811,561 2,082,126 1,466,248
D Class non-distributing share CHF hedged 39,917 6,900 3,400 43,417
D Class non-distributing share EUR hedged 17,241 24,951 35,689 6,503
D Class non-distributing share PLN hedged 1,592 - - 1,592
D Class non-distributing share SGD hedged 790 - - 790
D Class non-distributing UK reporting fund share GBP hedged 1,439 6,577 3,652 4,364
E Class non-distributing share 724,650 285,745 361,832 648,563
| Class non-distributing share - 2,900,500 - 2,900,500
J Class non-distributing share 268,275 35,329 70,478 233,126
X Class distributing (A) UK reporting fund share 64 - - 64
X Class non-distributing share 7,059 6,925 2,399 11,585
Natural Resources Growth & Income Fund
A Class distributing (A) (G) share 273,214 93,522 89,390 277,346
A Class distributing (M) (G) share 500 - - 500
A Class distributing (Q) (G) share 401,880 40,050 71,725 370,205
A Class non-distributing share 4,804,418 1,157,399 1,244,045 4,717,772
E Class distributing (Q) (G) share EUR hedged 398,905 163,110 173,897 388,118
E Class non-distributing share 1,451,126 361,538 583,655 1,229,009
| Class distributing (A) (G) share - 5,123,989 - 5,123,989
New Energy Fund
A Class distributing (A) share 2,630,218 238,293 2,538,467 330,044
A Class distributing (A) UK reporting fund share 385,709 133,590 67,847 451,452
A Class non-distributing share 89,536,753 13,848,106 20,561,399 82,823,460
A Class non-distributing share EUR hedged - 430 - 430
C Class non-distributing share 1,707,024 634,937 483,843 1,858,118
D Class distributing (A) share 231,091 1,351,945 106,018 1,477,018
D Class distributing (A) UK reporting fund share 621,510 425,170 236,932 809,748
D Class non-distributing share 5,119,395 2,046,921 2,297,598 4,868,718
E Class non-distributing share 12,252,619 2,418,913 2,853,158 11,818,374
| Class non-distributing share 11,539,216 5,485,911 7,935,445 9,089,682
S Class non-distributing share - 576,931 118,427 458,504
X Class non-distributing share 1,425,890 260 255,931 1,170,219
X Class non-distributing share EUR hedged - 1,457,451 306 1,457,145
North American Equity Income Fund
A Class distributing (Q) (G) share 424,147 75,619 148,395 351,371
A Class non-distributing share 1,337,686 195,860 405,700 1,127,846
C Class distributing (Q) (G) share 480,518 19,368 54,568 445318
C Class non-distributing share 929,142 19,714 243,908 704,948
D Class distributing (Q) (G) UK reporting fund share 34,127 495 6,022 28,600
D Class distributing (Q) (G) UK reporting fund share GBP hedged 16,328 15,159 18,723 12,764
D Class non-distributing UK reporting fund share 1,596,826 1,735,915 1,252,619 2,080,122
E Class distributing (Q) (G) share 99,367 60,959 21,893 138,433
E Class non-distributing share 50,844 110,718 16,600 144,962
E Class non-distributing share EUR hedged 19,982 32,211 10,350 41,843
X Class distributing (Q) (G) share 3,577,842 - 2,772,025 805,817
X Class non-distributing share - 6,002 4,956 1,046

The notes on pages 687 to 699 form an integral part of these financial statements.
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For the Year Ended 31 August 2018 continued

Shares outstanding

Shares outstanding

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

Pacific Equity Fund
A Class non-distributing share 2,267,212 540,309 896,789 1,910,732
C Class non-distributing share 288,848 34,568 70,601 252,815
D Class non-distributing share 985,944 136,216 712,571 409,589
E Class non-distributing share 770,256 95,606 179,148 686,714
| Class non-distributing share 500 2,059,808 2,059,808 500
Strategic Global Bond Fund
A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 13,516 - - 13,516
D Class non-distributing share 1,724 1,326 1,985 1,065
D Class non-distributing share EUR hedged 447 - - 447
E Class non-distributing share 1,603 4,163 486 5,280
E Class non-distributing share EUR hedged 24,930 175,530 136,799 63,661
X Class non-distributing share 4,919,687 - - 4,919,687
Swiss Small & MidCap Opportunities Fund®
A Class non-distributing share 1,122,012 823 167,973 954,862
D Class distributing (M) UK reporting fund share 2,534,134 - 67,982 2,466,152
D Class non-distributing UK reporting fund share 601,134 39,911 176,465 464,580
| Class non-distributing share 7,681,920 2,322,716 1,277,427 8,727,209
X Class non-distributing share 4,508,934 - 1,168,967 3,339,967
United Kingdom Fund
A Class distributing (A) UK reporting fund share 335,594 14,783 44,625 305,752
A Class non-distributing share 585,465 322,134 236,420 671,179
C Class non-distributing share 18,657 5,635 3,137 21,155
D Class distributing (A) UK reporting fund share 65,605 36,305 13,296 88,614
D Class non-distributing share 6,215 37,999 12,770 31,444
D Class non-distributing UK reporting fund share 11,890 - 11,890 -
D Class non-distributing UK reporting fund share 222,302 221,450 372,492 71,261
E Class non-distributing share 78,995 27,265 20,877 85,383
| Class non-distributing share 178,242 1,319,277 1,342,952 154,567
X Class non-distributing share 218,756 8,526 51,260 176,022
US Basic Value Fund
A Class distributing (A) share 31,868 4,892 17,579 19,181
A Class distributing (A) UK reporting fund share 17,137 19 6,402 10,754
A Class non-distributing share 6,307,447 1,617,263 3,350,471 4,574,239
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share EUR hedged 1,066,849 67,630 545,624 588,855
A Class non-distributing share SGD hedged 95,435 25,577 88,137 32,875
C Class non-distributing share 414,073 36,488 140,634 309,927
C Class non-distributing share EUR hedged 10,660 320 4,130 6,850
D Class distributing (A) share 7,611 2 1,997 5,616
D Class distributing (A) UK reporting fund share 34,810 2,104 23,697 13,217
D Class non-distributing share 931,376 374,926 279,991 1,026,311
D Class non-distributing share EUR hedged 89,565 68,755 35,379 122,941
E Class non-distributing share 644,763 62,121 107,294 599,590
E Class non-distributing share EUR hedged 126,108 43,688 43,584 126,212
| Class non-distributing share 1,395,646 321,520 985,442 731,724
X Class non-distributing share 63,912 52,733 28,135 88,510

() Fund closed to subscriptions, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
US Dollar Bond Fund®
A Class distributing (D) share 1,366,210 187,989 650,818 903,381
A Class distributing (M) share 696,655 514,562 687,898 523,319
A Class distributing (S) share GBP hedged 378 3,413 3,413 378
A Class distributing (S) share HKD hedged 390 - - 390
A Class non-distributing share 3,446,540 2,480,629 3,510,152 2,417,017
C Class distributing (D) share 1,053,895 26,091 268,617 811,369
C Class non-distributing share 766,687 166,924 453,015 480,596
D Class distributing (M) share 2,560,066 756,537 767,560 2,549,043
D Class non-distributing share 4,781,114 1,999,052 2,425,311 4,354,855
D Class non-distributing UK reporting fund share GBP hedged 20,983 27,409 - 48,392
E Class non-distributing share 238,111 22,826 37,932 223,005
| Class distributing (Q) share - 2,002,092 - 2,002,092
| Class non-distributing share 6,332,532 15,979,512 3,365,048 18,946,996
| Class non-distributing share EUR hedged 1,803,590 2,002,528 1,770,114 2,036,004
X Class distributing (Q) share - 500 - 500
X Class non-distributing share - 1,319 2 1,317
US Dollar High Yield Bond Fund
A Class distributing (A) UK reporting fund share GBP hedged 156,785 43,716 16,338 184,163
A Class distributing (D) share 11,032,285 2,859,402 3,830,921 10,060,766
A Class distributing (M) share 27,749,128 9,129,549 16,309,152 20,569,525
A Class distributing (M) share AUD hedged 1,461,633 1,133,248 792,670 1,802,211
A Class distributing (M) share CAD hedged 1,090,090 305,252 582,570 812,772
A Class distributing (M) share EUR hedged 348,615 123,942 93,243 379,314
A Class distributing (M) share GBP hedged 934,451 187,511 545,196 576,766
A Class distributing (M) share NZD hedged 398,018 175,935 220,157 353,796
A Class distributing (M) share SGD hedged 1,365,482 1,426,828 786,863 2,005,447
A Class distributing (R) share AUD hedged 17,400,872 2,797,699 5,326,925 14,871,646
A Class distributing (R) share ZAR hedged 1,900,085 1,485,120 1,792,843 1,592,362
A Class distributing (S) share 236,497,648 33,231,531 84,154,355 185,574,824
A Class distributing (S) share HKD hedged 14,300,751 4,201,920 9,681,910 8,820,761
A Class distributing (S) Share SGD hedged 1,187,809 478,042 365,496 1,300,355
A Class non-distributing share 15,216,798 23,602,150 27,833,810 10,985,138
A Class non-distributing share AUD hedged 456,370 485,298 484,586 457,082
A Class non-distributing share CHF hedged 102,371 92,735 92,971 102,135
A Class non-distributing share EUR hedged 144,311 54,928 74,370 124,869
A Class non-distributing share SGD hedged 107,650 55,696 75,517 87,829
C Class distributing (D) share 1,766,029 12,004 262,429 1,515,604
C Class non-distributing share 742,757 306,594 472,535 576,816
D Class distributing (A) UK reporting fund share GBP hedged 519,024 49,593 102,858 465,759
D Class distributing (M) share 3,496,697 788,988 1,160,933 3,124,752
D Class distributing (M) share SGD hedged 611 - - 611
D Class non-distributing share AUD hedged 49,251 - - 49,251
D Class non-distributing share CHF hedged 236,443 20,783 89,855 167,371
D Class non-distributing share EUR hedged 107,772 48,538 56,938 99,372
D Class non-distributing share SGD hedged 557 - - 557
D Class non-distributing UK reporting fund share 3,737,174 3,806,190 4,041,640 3,501,724
E Class non-distributing share 722,547 70,664 239,895 553,316
| Class distributing (A) UK reporting fund share GBP hedged 2,391,406 743,144 2,203,316 931,234
| Class distributing (M) share 728,896 5,507,732 3,867,315 2,369,313
| Class non-distributing share 47,523,961 13,850,246 43,942,380 17,431,827
| Class non-distributing share EUR hedged 21,739,142 5,619,140 19,790,755 7,567,527
X Class distributing (S) share 6,130,209 9,671,425 2,411,719 13,389,915
X Class non-distributing share 2,805 645 2,076 1,374
US Dollar Reserve Fund
A Class non-distributing share 2,387,959 13,070,713 12,485,036 2,973,636
A Class non-distributing share GBP hedged 79,289 60,421 42,976 96,734
C Class non-distributing share 326,978 47,158 133,807 240,329
D Class non-distributing share GBP hedged 17 3 3 17
E Class non-distributing share 413,653 73,084 162,033 324,704
E Class non-distributing share GBP hedged 31,599 4,562 8,951 27,210
X Class non-distributing share 43211 228,465 66,221 205,455

() Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
US Dollar Short Duration Bond Fund
A Class distributing (D) share 3,743,674 2,524,088 2,777,242 3,490,520
A Class distributing (M) share 1,826,408 1,145,417 1,535,410 1,436,415
A Class distributing (M) share SGD hedged 24,264 25,336 21,040 28,560
A Class non-distributing share 34,218,017 15,484,962 19,292,633 30,410,346
A Class non-distributing share EUR hedged 2,413,454 900,933 1,597,384 1,717,003
C Class distributing (D) share 409,818 108,316 153,578 364,556
C Class non-distributing share 1,283,018 436,367 996,465 722,920
D Class distributing (M) share 3,412,948 6,003,939 3,840,584 5,576,303
D Class non-distributing share 21,129,612 15,275,333 13,366,141 23,038,804
D Class non-distributing share EUR hedged 958,523 766,212 1,184,970 539,765
E Class non-distributing share 18,095,574 3,003,147 9,242,001 11,856,720
| Class non-distributing share 3,925,873 838,220 1,999,838 2,764,255
| Class non-distributing share EUR hedged 1,033,821 15,491,962 5,234,632 11,291,151
X Class non-distributing share 37,791,259 28,092,713 9,630,838 56,253,134
US Flexible Equity Fund
A Class distributing (A) share 7,392 6,209 3,280 10,321
A Class distributing (A) share EUR hedged 3,648 145,638 5,018 144,268
A Class distributing (A) UK reporting fund share 354,624 5,696 41,728 318,592
A Class non-distributing share 11,293,964 5,750,555 4,131,741 12,912,778
A Class non-distributing share CNH hedged 328 3,466 - 3,794
A Class non-distributing share EUR hedged 2,355,558 1,128,311 1,464,538 2,019,331
C Class non-distributing share 942,218 280,959 368,898 854,279
C Class non-distributing share EUR hedged 29,441 36,732 9,307 56,866
D Class distributing (A) share 289 50 - 339
D Class distributing (A) UK reporting fund share 81,915 20,903 13,694 89,124
D Class non-distributing share 4,868,659 10,791,153 5,349,368 10,310,444
D Class non-distributing share EUR hedged 1,003,239 1,832,040 994,093 1,841,186
E Class non-distributing share 948,312 389,487 282,224 1,055,575
E Class non-distributing share EUR hedged 542,997 235,817 218,489 560,325
| Class non-distributing share 4,300,443 3,458,469 3,458,088 4,300,824
| Class non-distributing share EUR hedged - 430 - 430
X Class non-distributing share 1,131,552 46,093 169,509 1,008,136
US Government Mortgage Fund
A Class distributing (D) share 1,198,938 85,674 490,235 794,377
A Class distributing (M) share 7,061,908 1,272,104 7,216,715 1,117,297
A Class non-distributing share 2,610,409 18,265,911 18,629,258 2,247,062
C Class distributing (D) share 271,098 33,015 88,774 215,339
C Class non-distributing share 274,402 51,158 90,131 235,429
D Class distributing (M) share 611,144 305,974 619,338 297,780
D Class non-distributing share 1,167,763 656,804 789,605 1,034,962
E Class non-distributing share 223,431 59,942 64,248 219,125
| Class distributing (M) share 500 - - 500
X Class distributing (M) share 500 - - 500
X Class non-distributing share 2,169,816 - 1,071,082 1,098,734
US Growth Fund
A Class distributing (A) share 36,407 31,376 22,685 45,098
A Class non-distributing share 375,848 604,817 206,133 774,532
A Class non-distributing share EUR hedged 770,003 410,424 338,033 842,394
A Class non-distributing UK reporting fund share 4,350,144 6,994,728 4,597,121 6,747,751
C Class non-distributing share 744,926 122,921 148,157 719,690
D Class distributing (A) share 1,932,082 184,673 1,003,798 1,112,957
D Class non-distributing share 1,803,107 1,257,559 1,282,072 1,778,594
D Class non-distributing UK reporting fund share 10,802,822 5,750,775 12,738,647 3,814,950
E Class non-distributing share 625,192 590,954 342,932 873,214
| Class non-distributing share 500 10,234,638 6,065,338 4,169,800
US Small & MidCap Opportunities Fund
A Class non-distributing share 1,211,970 268,983 790,286 690,667
A Class non-distributing share AUD hedged 873,288 340,312 1,102,053 111,547
C Class non-distributing share 56,175 29,533 29,279 56,429
D Class non-distributing share 78,749 345,059 309,478 114,330
E Class non-distributing share 107,123 138,500 157,204 88,419
| Class non-distributing share - 571,440 118,000 453,440

The notes on pages 687 to 699 form an integral part of these financial statements.
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Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

World Agriculture Fund
A Class distributing (A) share EUR hedged 17,696 984 618 18,062
A Class distributing (A) UK reporting fund share GBP hedged 106,824 4,337 6,363 104,798
A Class non-distributing share 3,267,554 1,453,033 2,176,425 2,544,162
A Class non-distributing share EUR hedged 518,077 144,662 266,154 396,585
A Class non-distributing share HKD 518,041 14,657 151,053 381,645
A Class non-distributing share PLN hedged 507,511 892,027 923,649 475,889
A Class non-distributing share SGD hedged 249,428 16,902 68,085 198,245
C Class non-distributing share 387,684 39,218 127,055 299,847
D Class distributing (A) share EUR hedged 347 - - 347
D Class distributing (A) UK reporting fund share GBP hedged 37,236 11,548 12,393 36,391
D Class non-distributing share 1,489,516 140,502 1,402,630 227,388
D Class non-distributing share EUR hedged 42,307 468,238 383,750 126,795
D Class non-distributing share SGD hedged 548 - - 548
D Class non-distributing UK reporting fund share GBP hedged 69,541 18,133 3,207 84,467
E Class non-distributing share 882,923 109,918 235,405 757,436
| Class non-distributing share 295,060 21,207 12,989 303,278
X Class distributing (A) share 430,222 - 84,571 345,651
X Class non-distributing share - 1,829 45 1,784

World Bond Fund

A Class distributing (D) share 75,912 41,821 28,251 89,482
A Class distributing (M) share 261,179 196,785 244678 213,286
A Class distributing (R) share CNH hedged 350 - - 350
A Class distributing (S) share GBP hedged 378 - - 378
A Class distributing (S) share HKD hedged 390 - - 390
A Class distributing (S) share SGD hedged - 680 - 680
A Class non-distributing share 2,589,979 671,127 1,503,593 1,757,513
A Class non-distributing share EUR hedged 157,391 11,447 69,676 99,162
A Class non-distributing UK reporting fund share GBP hedged 251,140 33,909 59,200 225,849
C Class distributing (D) share 72,739 2,350 36,101 38,988
D Class distributing (M) share 96 211,112 9,700 201,508
D Class non-distributing share 644,953 1,025,650 545,708 1,124,895
D Class non-distributing share CHF hedged 1,550,230 276,180 534,000 1,292,410
D Class non-distributing share EUR hedged 85,655 35,968 105,454 16,169
D Class non-distributing UK reporting fund share GBP hedged 47,216 283,640 51,197 279,659
E Class non-distributing share 226,738 43,319 94,474 175,583
| Class non-distributing share 1,768,749 2,237,557 1,287,584 2,718,722
X Class non-distributing share 3,955,153 1,391,441 1,058,502 4,288,092
X Class non-distributing share CHF hedged 8,074,083 - 5,255,947 2,818,136
X Class non-distributing share DKK hedged 5,500,586 - - 5,500,586
X Class non-distributing share EUR hedged 1,080,901 21,755 185,328 917,328
X Class non-distributing share GBP hedged 16,831,649 - 425,035 16,406,614
X Class non-distributing share NOK hedged 31,741,827 - - 31,741,827
X Class non-distributing share NZD hedged 795 - - 795

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
World Energy Fund
A Class distributing (A) share 839,473 129,455 333,957 634,971
A Class distributing (A) UK reporting fund share 318,809 60,604 150,309 229,104
A Class non-distributing share 99,003,538 53,912,842 89,197,493 63,718,887
A Class non-distributing share AUD hedged 3,631,631 6,236,931 7,953,068 1,915,494
A Class non-distributing share CHF hedged 406,014 134,276 111,847 428,443
A Class non-distributing share EUR hedged 15,077,256 4,471,880 11,037,496 8,511,640
A Class non-distributing share HKD hedged 2,852,593 3,701,339 4,716,685 1,837,247
A Class non-distributing share SGD hedged 16,923,694 5,622,250 10,940,681 11,605,263
C Class non-distributing share 1,441,051 188,305 672,647 956,709
C Class non-distributing share EUR hedged 638,132 412,803 510,982 539,953
D Class distributing (A) share 117,291 100,776 93,858 124,209
D Class distributing (A) UK reporting fund share 912,010 133,068 781,620 263,458
D Class non-distributing share 7,649,142 11,719,528 15,072,907 4,295,763
D Class non-distributing share CHF hedged 1,201,824 189,496 983,039 408,281
D Class non-distributing share EUR hedged 10,165,763 3,444,589 11,197,292 2,413,060
D Class non-distributing share SGD hedged 1,983 - 1,983 -
E Class non-distributing share 6,458,320 1,668,633 4,254,673 3,872,280
E Class non-distributing share EUR hedged 3,671,591 1,322,523 1,851,147 3,142,967
| Class non-distributing share 1,274,763 1,837,532 1,467,761 1,644,534
| Class non-distributing share EUR hedged 316,948 3,241,090 3,557,191 847
S Class non-distributing share - 262,403 54,456 207,947
X Class non-distributing share 1,509,659 456,460 1,028,816 937,303
World Financials Fund
A Class non-distributing share HKD hedged - 73,780 - 73,780
A Class non-distributing share SGD hedged - 4,409,824 1,096,549 3,313,275
A Class non-distributing UK reporting fund share 18,746,517 61,523,449 36,908,258 43,361,708
C Class non-distributing share 952,516 976,441 544,442 1,384,515
D Class non-distributing UK reporting fund share 6,781,574 13,183,672 10,836,025 9,129,221
E Class non-distributing share 1,159,007 1,202,506 803,420 1,558,093
X Class non-distributing share 41,035 55,855 5,265 91,625
World Gold Fund
A Class distributing (A) share 546,487 189,738 229,621 506,604
A Class distributing (A) UK reporting fund share 1,754,768 921,514 757,822 1,918,460
A Class non-distributing share 20,823,039 5,027,027 6,219,515 19,630,551
A Class non-distributing share AUD hedged 2,307,762 6,159,144 5,334,644 3,132,262
A Class non-distributing share CHF hedged 2,703,634 478,504 528,210 2,653,928
A Class non-distributing share EUR hedged 33,700,988 13,105,355 14,693,652 32,112,691
A Class non-distributing share HKD hedged 4,633,020 3,641,287 3,200,662 5,073,645
A Class non-distributing share PLN hedged 100,513 261,337 114,167 247,683
A Class non-distributing share SGD hedged 10,371,832 6,362,857 6,135,520 10,599,169
A Class non-distributing UK reporting fund share 95,534,931 54,252,916 60,676,659 89,111,188
C Class non-distributing share 1,833,038 763,704 827,854 1,768,888
C Class non-distributing share EUR hedged 2,001,903 1,436,334 816,846 2,621,391
D Class distributing (A) share 126,697 45,823 12,766 159,754
D Class non-distributing share 8,984,757 5,209,329 5,458,794 8,735,292
D Class non-distributing share CHF hedged 2,194,804 651,515 1,302,210 1,544,109
D Class non-distributing share EUR hedged 12,033,086 11,652,540 15,909,389 7,776,237
D Class non-distributing share SGD hedged 23,686 - - 23,686
D Class non-distributing UK reporting fund share GBP hedged 444,069 103,079 174,294 372,854
E Class non-distributing share 9,239,336 6,082,527 7,207,878 8,113,985
E Class non-distributing share EUR hedged 11,678,166 5,753,048 3,233,403 14,197,811
| Class non-distributing share 5,018,945 2,102,407 948,528 6,172,824
| Class non-distributing share EUR hedged 4,811,101 2,467,249 2,119,568 5,158,782
S Class non-distributing share - 66,536 - 66,536
X Class non-distributing share 365,736 158,099 166,490 357,345

The notes on pages 687 to 699 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2018 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
World Healthscience Fund
A Class non-distributing share 59,622,386 25,763,804 28,624,930 56,761,260
A Class non-distributing share AUD hedged 1,615,030 3,693,238 3,636,154 1,672,114
A Class non-distributing share CNH hedged 6,996 570,989 4,894 573,091
A Class non-distributing share HKD hedged 159,634 362,595 251,038 271,191
A Class non-distributing share SGD hedged 926,739 875,909 494,378 1,308,270
A Class non-distributing UK reporting fund share EUR hedged - 2,430 - 2,430
C Class non-distributing share 1,983,653 550,654 543,631 1,990,676
D Class distributing (A) share - 398,882 - 398,882
D Class non-distributing share 7,879,311 4,507,104 3,757,532 8,628,883
E Class non-distributing share 6,904,456 1,774,149 1,936,804 6,741,801
X Class non-distributing share 3,695,214 1,866,039 2,501,284 3,059,969
World Mining Fund
A Class distributing (A) share 1,268,765 464,586 451,056 1,282,295
A Class distributing (A) UK reporting fund share 303,636 53,020 95,162 261,494
A Class non-distributing share 141,422,424 45,283,155 61,015,022 125,690,557
A Class non-distributing share AUD hedged 3,419,732 18,090,066 12,978,635 8,531,163
A Class non-distributing share CHF hedged 1,728,416 127,430 624,039 1,231,807
A Class non-distributing share EUR hedged 26,211,914 8,757,361 11,952,554 23,016,721
A Class non-distributing share HKD hedged 1,620,825 5,495,824 5,591,543 1,525,106
A Class non-distributing share PLN hedged 10,799,428 22,412,363 22,869,067 10,342,724
A Class non-distributing share SGD hedged 17,712,303 4,702,976 6,748,841 15,666,438
C Class non-distributing share 975,333 198,863 268,647 905,549
C Class non-distributing share EUR hedged 1,429,593 1,093,990 1,101,646 1,421,937
D Class distributing (A) UK reporting fund share 1,017,599 124,987 876,833 265,753
D Class non-distributing share 5,282,295 2,832,718 4,185,745 3,929,268
D Class non-distributing share CHF hedged 1,062,978 250,270 369,054 944,194
D Class non-distributing share EUR hedged 8,298,799 7,467,648 5,438,197 10,328,250
D Class non-distributing share PLN hedged 1,796 - - 1,796
D Class non-distributing share SGD hedged 10,480 100 3,493 7,087
D Class non-distributing UK reporting fund share GBP hedged 27,642 214,471 191,597 50,516
E Class non-distributing share 6,432,831 2,655,045 4,159,426 4,928,450
E Class non-distributing share EUR hedged 12,499,166 7,549,524 10,366,217 9,682,473
| Class non-distributing share 1,581,794 3,065,005 2,656,203 1,990,596
| Class non-distributing share EUR hedged 9,929,844 11,384,294 5,021,778 16,292,360
J Class non-distributing share 45,034 3,141 48,175 -
X Class non-distributing share 607,787 210,932 356,378 462,341
X Class non-distributing share EUR hedged 537 - - 537
World Real Estate Securities Fund
A Class distributing (R) share CNH hedged 340 - - 340
A Class distributing (S) share 77,258 370,491 70,366 377,383
A Class non-distributing share 14,338,728 2,056,690 3,503,671 12,891,747
D Class non-distributing share 1,229,721 797,707 651,544 1,375,884
D Class non-distributing share CHF hedged - 40,930 - 40,930
E Class non-distributing share 303,173 151,883 33,540 421,516
X Class non-distributing share 32,452 2,607,878 498,852 2,141,478
X Class non-distributing share AUD hedged 1,071,195 660 1,071,195 660
World Technology Fund
A Class non-distributing share 8,729,567 42,644,902 24,586,602 26,787,867
A Class non-distributing share SGD hedged - 21,593 - 21,593
A Class non-distributing UK reporting fund share EUR hedged - 430 - 430
C Class non-distributing share 642,609 1,310,978 458,874 1,494,713
D Class non-distributing share 3,634,824 12,909,790 9,501,810 7,042,804
E Class non-distributing share 1,867,343 4,774,807 980,133 5,662,017
| Class non-distributing share - 275,220 493 274,727
| Class non-distributing share EUR hedged - 2,367,732 - 2,367,732
X Class non-distributing share - 76,051 4,227 71,824

The notes on pages 687 to 699 form an integral part of these financial statements.
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ASEAN Leaders Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS Singapore
49,354  Citigroup Global Markets Hold
Ireland (P Note 15/2/2019 - DBS
11,158,236  Institutional Cash Series plc - Group Holdings Ltd) 898,950 0.44
Institutional US Dollar 911,938  Citigroup Global Markets Hold
Liquidity Fund~ 11,158,236 547 (P Note 15/2/2019 - Oversea-
Total Funds 11,158,236 547 Chinese Banking Corp Ltd) 7,522,922 3.69
712,166 DBS Group Holdings Ltd 12,955,406 6.35
COMMON STOCKS (SHARES), WARRANTS & P NOTES 5,948,200 Genting Singapore Ltd 4,640,541 2.28
1,099,100 Keppel Corp Ltd 5,232,987 2.57
Indonesia 685,005 Oversea-Chinese Banking Corp Ltd 5,643,798 2.77
42,128,200 Ace Hardware Indonesia Tbk PT 3,889,637 1.91 650,400 Singapore Airlines Ltd 4,647,355 2.28
18,107,900 Astra International Tbk PT 8,912,578 4.37 2,884,000 Singapore Telecommunications Ltd* 6,791,990 3.33
18,487,000 Bank Mandiri Persero Tbk PT 8,659,898 4.25 319,407 United Overseas Bank Ltd 6,301,899 3.09
42,248,300 Bank Rakyat Indonesia Persero 1,124,634 UOL Group Ltd 5,666,156 2.78
Tbk PT 9,120,814 4.47 213,400 Venture Corp Ltd* 2,817,813 1.38
23,476,846 Cikarang Listrindo Tbk PT 1,577,873 0.77 63119817  30.96
37,551,624 Ciputra Development Tbk PT 2,154,183 1.05
1,949,800 Indo Tambangraya Megah Tbk PT 3,746,051 1.84 Thailand
6281238  Jasa Marga Persero Tbk PT 1,931,704 095 6,129,400 Bangkok Dusit Medical Services PCL 4,915,874 2.41
13,268,300 Telekomunikasi Indonesia Persero 3641.700 CPALL PCL 7'510.372 368
Tbk PT 3,143,677 1.54 ’ ’ ’ ’ ’
e 19,497,500 IRPC PCL 4,140,161 2.03
43,136,415 21.15 1,283,600 Kasikornbank PCL 8,274,955 4.06
3,162,700 Land & Houses PCL 1,091,918 0.54
Malaysia 8,511,900 Land & Houses PCL NVDR 2,938,722 1.44
4,354,569 CIMB Group Holdings Bhd 6,453,182 3.17 3,562,400 Minor International PCL 4,299,256 2.1
2,705,000 Genting Bhd 5,673,956 2.78 1,378,200 PTT Exploration & Production PCL 6,000,405 2.94
1,384,500 Lotte Chemical Titan Holding Bhd 1,735,048 0.85 2,869,900 PTT PCL 4,603,409 2.26
929,900 Malaysia Airports Holdings Bhd 2,115,725 1.04 1,282,200 Siam Commercial Bank PCL/The 5,797,903 2.84
553,100 Malaysia Airports Holdings Bhd 49,572,975 24.31
(Wts® 15/2/2019) 1,258,422 0.62
2,388,100 UMW Holdings Bhd 3,451,838 1.69 Vietnam
20,688,171 10.15 1,814,750 Deutsche Bank AG London
(P Note 12/11/2027 - Vincom
Philippines Retail JSC) 3,064,298 1.50
1,908,996~ Bank of the Philippine Islands 3,347,207 1.64 | Total Common Stocks (Shares), Warrants & P Notes 190,488,898 93.42
7,966,600 LT Group Inc 2,562,759 1.26 .
1,528,640 Metropolitan Bank & Trust Co 2,094,204 1.03 Total Transferable Securities and Money
1,902,210 Robinsons Retail Holdings Inc 2,903,052 142 Market Instruments Admitted to an
Official Stock Exchange Listing or
10,907,222 5.35 Dealt in on Another Regulated Market 201,647,134  98.89
Total Portfolio 201,647,134 98.89
Other Net Assets 2,262,449 1.1
Total Net Assets (USD) 203,909,583  100.00
~ Investment in connected party fund, see further information in Note 11.
° Wits is an abbreviation for warrants.
* All or a portion of this security represents a security on loan.
The notes on pages 687 to 699 form an integral part of these financial statements.
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ASEAN Leaders Fund continued

Open Exchange Traded Futures Contracts as at 31 August 2018

Number

of contracts Currency
272 MYR
Total

Contract/
Description

FTSE Bursa Malaysia KLCI Index

Underlying Unrealised

Expiration exposure appreciation

date usD usb

September 2018 5,985,065 11,279
5,985,065 11,279

Sector Breakdown
as at 31 August 2018

Financials

Consumer Discretionary
Energy

Industrials

Real Estate

Investment Funds
Consumer Staples
Telecommunication Services
Healthcare

Information Technology
Materials

Utilities

Other Net Assets

% of Net
Assets

39.30
15.13
9.07
8.72
5.82
5.47
5.10
4.87
241
1.38
0.85
0.77
1.1

100.00

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS Indonesia
21,064,100 Bank Mandiri Persero Tbk PT 9,867,093 1.89
43047 gonk%KﬁT:g ier Funds - Chi 38,628,517 Cikarang Listrindo Tbk PT 2,596,214 0.50
, ackRock Premier Funds - China
A-Shares Fund~ 8074536 154 12463307 239
Total Funds 8,074,536 1.54 Jersey
178,733  Janus Henderson Group PIc* 5,003,448 0.96
COMMON / PREFERRED STOCKS (SHARES) & WARRANTS
: Malaysia
Australia S .
466,050 Aristocrat Leisure Ltd 10622214 203 11120,000 \ataysa Auorts Hoidings Bhd 2549610 049
175,384 Australia & New Zealand Banking ! ’ ave\ll)t,SI?S/IZrF;Orth oldings 3007 934 059
Group Ltd 3732888  0.71 (Wis ) 097, :
568,070 BHP Billiton Ltd* 13,611,427 2.61 5,647,544 1.08
2,571,776 Boral Ltd* 12,988,653 249
180,575 Domino's Pizza Enterprises Ltd* 7,048,356 1.35 New Zealand
13,963,731 Fairfax Media Ltd* 8,865,782 1.70 4,544,748 Spark New Zealand Ltd* 12,029,817 2.30
1,183,852 lluka Resources Ltd 7,926,443 1.52
324,367 LendLease Group* 4,795,253 0.92 Philippines
416,118 National Australia Bank Ltd 8,517,434 1.63 16,012,900 LT Group Inc 5,151,155 0.99
893,583 QBE Insurance Group Ltd* 7,098,313 1.36
877,776 Treasury Wine Estates Ltd* 12,330,554 2.36 Singapore
97,537,317 18.68 250,142 DBS Group Holdings Ltd 4,550,472 0.87
237,523 DBS Group Holdings Ltd
Cayman Islands (Wts 15/2/2019) 4,326,324 0.83
1,535,000 CK Asset Holdings Ltd 10,941,694 2.10 7,393,000  Genting Singapore Ltd* 5,767,714 1.1
7,013,009 Crystal International Group Ltd 4,378,008 0.84 1,222,500  Singapore Airlines Ltd* 8,735,227 1.67
1,203,000 Health & Happiness H&H 23,379,737 4.48
International Holdings Ltd 7,624,912 1.46
454,642 Melco Resorts & Entertainment South Korea
Ltd ADR* , 10,947,779 210 67,114 Kumho Petrochemical Co Ltd 6,149,780  1.18
509,000 Parade Technologles Ltd 7,540,127 1.44 41 ,624 POSCO 12,208,808 2.34
41,432,520 7.94 32,878 S-1 Corp 2,531,235 0.48
129,635 Samsung Electronics Co Ltd (Pref) 4,623,374 0.88
China 498,972 Samsung Electronics Co Ltd 21,717,819 4.16
5,211,848 Angang Steel Co Ltd 4,667,539 0.89 309,982 Shinhar! Financial Group Co Ltd 12,141,413 2.33
44,882,000 Bank of China Ltd ‘H’ 20,184,733 3.87 190,922 SK Hynix Inc 14,235,749 2.73
14,755,000 China CITIC Bank Corp Ltd ‘H’ 9,211,098 1.76 73,608,178 14.10
2,862,000 China Life Insurance Co Ltd ‘H’ 6,468,437 1.24
12,688,000 Guangshen Railway Co Ltd ‘H’ 5,544,512 1.06 Taiwan
13,100,000  PetroChina Co Ltd 'H" 9746759  1.87 5,116,000 Cathay Financial Holding Co Ltd 8761243 168
1,836,779  Shanghai Jinjiang International 17,565,760 CTBC Financial Holding Co Ltd 12,352,935  2.37
Hotels Development Co Ltd 6,587,857 1.26 5,848,000 CTCI Corp 8,958,111 172
724,684 Wuliangye Yibin Co Ltd 6,553,527 1.26 3,460,000 Nanya Technology Corp 7,851,603 1.50
68,964,462 13.21 1,786,220 Taiwan Semiconductor
Manufacturing Co Ltd 14,887,589 2.85
Hong Kong 52,811,481 10.12
793,000 AIA Group Ltd 6,839,714 1.31
2,546,000 BOC Hong Kong Holdings Ltd* 12,423,194  2.38 Thailand
6,191,000 CNOQC Ltd 10,947,788 210 7,568,100 Land & Houses PCL 2,612,876 0.50
13,566,000  Lenovo Group Ltd 8849075  1.69 14,404,600 Land & Houses PCL NVDR 4,973,168  0.95
59,368  New World Development Co Ltd 79266 0.02 1,774,900 PTT Global Chemical PCL 4,433,178  0.85
39,139,037 7.50 2,925,000 Siam Commercial Bank PCL/The 13,226,382 2.53
Indi 25,245,604 4.83
ndia
915,775 Axis Bank Ltd 8,382,890 160 Total Common / Preferred Stocks (Shares) & Warrants 520,162,635 99.64
1,460,780 Bharat Petroleum Corp Ltd 7,457,725 1.43 Total Transferable Securities and Money
305,108 Indusind Bank Ltd 8,201,744 1.57 Market Instruments Admitted to an
531,504 Larsen & Toubro Ltd 10,263,074 1.97 Official Stock Exchange Listing or
2,806,878 NTPC Ltd 6,787,045 1.30 Dealt in on Another Regulated Market 528,237,171 101.18
951,465 Reliance Industries Ltd 16,656,550 3.19 Total Portfolio 528,237,171 101.18
57,749,028 11.06
Other Net Liabilities (6,182,015)  (1.18)
Total Net Assets (USD) 522,055,156  100.00
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2018

Currency Purchases Currency Sales

AUD Hedged Share Class

AUD 15,857,366 USD 11,746,951
usb 822,077 AUD 1,128,640

Net unrealised depreciation

EUR Hedged Share Class

EUR 13,653,321 USD 15,871,301
usb 788,787 EUR 689,792

Net unrealised appreciation

HKD Hedged Share Class

HKD 90,009,429 USD 11,477,671
usb 955,536 HKD 7,495,661

Net unrealised depreciation

SGD Hedged Share Class

SGD 228,058,845 USD 167,281,765
usb 8,896,932 SGD 12,235,343

Net unrealised depreciation

ZAR Hedged Share Class

usb 195,182 ZAR 2,838,555
ZAR 26,839,334 USD 1,849,228

Net unrealised depreciation

Total net unrealised depreciation
(USD underlying exposure - USD 218,595,510)

Counterparty

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

Sector Breakdown
as at 31 August 2018

Unrealised % of Net
appreciation/ Assets
Mat:rl:y (depreclatl;(;r'l)) Financials 30.88
2 Information Technology 15.25
Materials 11.89
Consumer Discretionary 10.39
14/9/2018 (306,012) Industrials 8.97
14/912018 7,774 Eﬂergy Stant g.gg
L onsumer Staples .
(298,238) Real Estate 4.49
Telecommunication Services 2.30
Utilities 1.80
14/9/2018 29,005 Investment Funds 1.54
14/9/2018 (14,517) Other Net Liabilities (1.18)
14,488 100.00
14/9/2018 (8,318)
14/9/2018 410
(7,908)
14/9/2018 (974,721)
14/9/2018 (25,419)
(1,000,140)
14/9/2018 2,173
14/9/2018 (24,276)
(22,103)
(1,313,901)

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Dragon Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS 1,226,382 J Kumar Infraprojects Ltd 4,480,085 0.12
20,795,308 Jindal Steel & Power Ltd 64,723,069 1.77
Ireland 3,825,232 Larsen & Toubro Ltd 73,863,300 2.02
13,787,292 Institutional Cash Series plc - 10,230,566 Mahindra & Mahindra
Institutional US Dollar Financial Services Ltd 70,556,131 1.93
Liquidity Fund~ 13,787,292 0.38 18,514,529 NTPC Ltd 44,768,220 1.22
Total Funds 13,787,292 0.38 2,814,359 Oberoi Realty Ltd 17,492,963 0.48
5,710,380 Tata Motors Ltd 21,536,833 0.59
COMMON / PREFERRED STOCKS (SHARES), 3,745,331 UPL LW 37,772,129  1.03
WARRANTS & P NOTES 583,255,346 15.93
Cayman Islands Indonesia
2,586,092 Airtac International Group 24,837,932 0.68 69,293,300 Astra International Tok PT 34,105,661  0.93
933,995 Alibaba Group HoIdlng Ltd ADR* 163,290,346 4.46 31 ’115’100 Bank Central Asia Tbk PT 52,386,587 1.43
468,757  Baidu Inc ADR 104,856,253  2.86 55,207,400 Bank Mandiri Persero Tbk PT 25,860,898  0.71
21,044,666 China Resources Land Ltd 73,328,950 2.00 31,479,157 Bank Negara Indonesia
8,537,000 CK Asset Holdings Ltd 60,852,927 1.66 Persero Tbk PT 16,669,206 0.46
28,390,029 Crystal International Group Ltd 17,723,032 0.49 218,936,400 Bank Rakyat Indonesia
22,978,416 LiNing Co Ltd* 24,239,660 0.66 Persero Tbk PT 47,265,289 1.29
3,076,202 Melco Resorts & Entertainment 213,657,275 Cikarang Listrindo Tbk PT 14,359,857  0.39
Ltd ADR 74,074,944 202 173,325,100 Telekomunikasi Indonesia
70,586 NetEase Inc ADR* 13,931,559 0.38 Persero Tbk PT 41,066,162 112
3,778,480 Tencent Holdings Ltd* 163,671,154 447
231,713,660 6.33
720,806,757 19.68
. Malaysia
China 8,182,300 Malaysia Airports Holdings Bhd 18,616,517 051
23,631,000 BAIC Motor Corp Ltd ‘H’ 19,870,195  0.54 8175200 Malaysia Airports Holdings Bhd
118,457,000 Bank of China Ltd ‘H’ 53,273,537 1.45 (Wts 15/2/2019) 18,600,346 0.51
46,115,000 BBMG Corp ‘H* 17,155,413 0.47
54,334,000 China CITIC Bank Corp Ltd ‘H’ 33,919,064 093 37,216,863  1.02
143,492,000 China Construction Bank Corp ‘H 127,054,073 3.47
37,042,000 China Oilfield Services Ltd ‘H™* 32,845,794 0.90 Philippines
12,643,800 China Pacific Insurance Group 1,599,524 Metropolitan Bank & Trust Co 2,191,314 0.06
Co Ltd ‘H™ 47,117,212 1.29
22,345,000 Chongqing Rural Commercial Bank Singapore
Co Ltd ‘H™ 12,041,950 0.33 4,764,900 Keppel Corp Ltd 22,686,433 0.62
3,424,776 Deutsche Bank AG London 7,201,500 Oversea-Chinese Banking Corp Ltd 59,333,595 1.62
(P Note 15/5/2025 - Han’s Laser 82,020,028 2.24
Technology Industry
Group Co Ltd) 21,897,391 0.60
55,189,000 Guangshen Railway Co Ltd ‘H 24116970 066 1 418.350 g;’:\;goKs?ﬂr::u"ding & Marine
371,700 Han's Laser Technology Industry T Engineering Co Ltd 36,250,328 0.99
_Group Co Ltd , 2,371,980 006 2.317,133 Doosan Bobcat Inc 74104950  2.02
16,846,895  Jiangsu Hengli Hydraulic Co Ltd 302,003 Kumho Petrochemical Co Ltd 27673002  0.76
(Wis 18/5/2027) 57,409,063 157 142,766 LG Chem Ltd 46.940978 1.8
91,664,000  PetroChina Co Ltd 'H 68,200530  1.86 20,979 LG Household & Health Care Ltd 34,068,572  0.93
9,563,000 Ping An Insurance Group Co 139.458 NCSoft Corp 48546 888 1.33
of China Ltd ‘H™ 92,106,876 251 280,913 POSCO 82,395080  2.25
2,915435  Shenzhen Goodix 115,757 Samsung Biologics Co Ltd 48147585  1.32
Technology Co Ltd 31527403 0.86 1,339.707 Samsung Electronics Co Ltd (Prefy ~ 47,780.049  1.30
640,907,451 17.50 2,583,359 Samsung Electronics Co Ltd 112,441,027 3.07
1,303,229 Shinhan Financial Group Co Ltd 51,045,032 1.39
Hong Kong 964,208 SK Hynix Inc 71,894,403 1.96
5,678,600 AIA Group Ltd 48,978,564 1.34 681,287,984 18.60
7,975,000 BOC Hong Kong Holdings Ltd* 38,913,972 1.06
36,420,000 CNOOC Ltd 64,402,912 1.76 Taiwan
24,332,000  SJM Holdings Ltd” 27,527,507 075 29,336,000 Cathay Financial Holding Co Ltd 50,238,435  1.37
179,822,955 491 1,152,000 Deutsche Bank AG London
(P Note 1/2/2028 - Merry
India Electronics Co Ltd) 6,226,013 0.17
5,243,537 Axis Bank Ltd 47,998,684 1.31 1,315,000 MediaTek Inc 10,767,458 0.30
9,081,204 Bharat Petroleum Corp Ltd 46,362,302 1.27 5,696,000 Merry Electronics Co Ltd 30,784,175 0.84
14,952,945 Fortis Healthcare Ltd 30,906,779 0.84 18,187,000 Nanya Technology Corp 41,270,839 1.13
5,115,382 Godrej Industries Ltd 46,638,050 1.27 19,730,952 Taiwan Semiconductor
1,476,631 HDFC Standard Life Manufacturing Co Ltd 164,451,357 4.49
Insurance Co Ltd 9,613,287 0.26 303,738,277 8.30
2,475,444 Indusind Bank Ltd 66,543,514 1.82
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Dragon Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Other Transferable Securities

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Thailand COMMON / PREFERRED STOCKS (SHARES)
7,882,800 Kasikornbank PCL 50,817,869 1.39 i
89,475,900 Land & Houses PCL 30,891,430 0.84 thna )
4,095,700 Land & Houses PCL NVDR 1,414,035  0.04 260,322  Xiaoju Kuaizhu Inc (Pref)™ 13,258,199 0.36
83.123.334 207 159,676 Xiaoju Kuaizhu Inc 8,127,206 0.22
21,385,405 0.58
United States
533,482 Cognizant Technology Hong Kong
Solutions Corp 41,499,565 113 9,828,600 Euro-Asia Agricultural Holdings
Total Common / Preferred Stocks (Shares), CoLtd - 0.00
Warrants & P Notes } 3,5687,583,534 97.97 Indonesia
I;lDtaLTr?nsferable S;guntlez and Money 4,839 PT Aplikasi Karya Anak Bangsa** 17,202,548 0.47
arket Instruments Admitted to an
Official Stock Exchange Listing or Total Common / Preferred Stocks (Shares) 38,587,953 1.05
Dealt in on Another Regulated Market 3,601,370,826 98.35 Total Other Transferable Securities 38,587,953 1.05
Total Portfolio 3,639,958,779  99.40
Other Net Assets 22,060,905 0.60
Total Net Assets (USD) 3,662,019,684 100.00
** Security subject to a fair value adjustment as detailed in Note 2(j).
Open Forward Foreign Exchange Contracts Sector Breakdown
as at 31 August 2018 as at 31 August 2018
Unrealised % of Net
appreciation/ Assets
Maturity (depreciation) .
Currency Purchases Currency Sales Counterparty date usb :;}:g:l?sg n Technology ggig
AUD Hedged Share Class IMnthesrtiZ?SIS 1;22
AUD 13,499,576 USD 9,940,729 BNY Mellon ~ 14/9/2018  (200,913) Consumer Discretionary 6.45
UsD 326,746 AUD 449,767 BNY Mellon ~ 14/9/2018 2,243 Eﬂelrggt t g-gg
Net unrealised depreciation (198,670) HZ:Ithcfa?ee 2:1 6
Utilities 1.61
CHF Hedged Share Class Telecommunication Services 1.34
CHF 5,340,107 USD 5,379,733 BNY Mellon ~ 14/9/2018 136,661 Consumer Staples 0.93
usb 431372 CHF 426,771 BNY Mellon ~ 14/9/2018 (9,489) Investment Funds 0.38
' - T oo Other Net Assets 0.60
Net unrealised appreciation 127,172
100.00
EUR Hedged Share Class
EUR 47,173,270 USD 54,829,895 BNY Mellon  14/9/2018 106,875
usb 2,875,344 EUR 2,518,929 BNY Mellon ~ 14/9/2018 (58,096)
Net unrealised appreciation 48,779
PLN Hedged Share Class
PLN 64,970,327 USD 17,668,897 BNY Mellon ~ 14/9/2018 (39,882)
usb 1,380,782 PLN 5,199,375 BNY Mellon  14/9/2018 (30,008)
Net unrealised depreciation (69,890)
SGD Hedged Share Class
SGD 91,484,564 USD 67,100,671 BNY Mellon  14/9/2018 (387,507)
usb 4,524,141 SGD 6,221,094 BNY Mellon ~ 14/9/2018 (12,453)
Net unrealised depreciation (399,960)
Total net unrealised depreciation
(USD underlying exposure - USD 164,122,570) (492,569)

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Growth Leaders Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS Indonesia
285,609,300 Bank Mandiri Persero Tbk PT 133,788,462 3.77
40,899,067 :reland | Gash S | 287,702,197  Cikarang Listrindo Tbk PT 19,336,399  0.55
,899, nstitutional Cash Series plc -
Institutional US Dollar 153,124,861 4.32
Liquidity Fund-~ 40,899,087 1.15 .
Malaysia
Total Funds 40,899,087  1.15 15,626,000 Malaysia Airports Holdings Bhd 35,552,558  1.00
16,652,900 Malaysia Airports Holdings Bhd
COMMON STOCKS (SHARES), WARRANTS & P NOTES (Wts 15/2/2019) 37,888,945 1.07
Cayman Islands 73,441,503 2.07
4,532,750 Airtac International Group 43,534,468 1.23
1,299,560 Alibaba Group Holding Ltd ADR* 227,202,075 6.41 Philippines
589,162 Baidu Inc ADR 131,789,648 3.72 2,931,709 Metropolitan Bank & Trust Co 4,016,379 0.11
36,321,333 China Resources Land Ltd 126,559,633 3.57
4,692,885 Melco Resorts & Entertainment Singapore
Ltd ADR 113,004,671 3.19 11,714,327  Citigroup Global Markets Hold
598,486 NetEase Inc ADR 118,123,182 3.33 (P Note 15/2/2019 - Oversea-
20,934,800 Wynn Macau Ltd 58,276,888 1.65 Chinese Banking Corp Ltd) 96,635,923 2.73
818,490,565  23.10 572,900 Oversea-Chinese Banking Corp Ltd 4,720,158 0.13
101,356,081 2.86
China
81,257,387 Angang Steel Co Ltd 72,771,124 2.05 South Korea
187,446,000 China Construction Bank Corp ‘H* 165,972,861 4.68 1,058,003 Daewoo Shipbuilding & Marine
120,912,000 Chongqging Rural Commercial Bank Engineering Co Ltd 27,040,544 0.76
Co Ltd ‘H’ 65,160,720 1.84 573,857 Kumho Petrochemical Co Ltd 52,583,576 1.49
63,759,435 Deutsche Bank AG London 293,453 Lotte Chemical Corp 83,305,158 2.35
(P Note 22/5/2018 - Guangshen 411,353 POSCO 120,654,663 3.41
Railway Co Ltd) 35,465,484 1.00 2,201,602 SK Hynix Inc 164,158,419 4.63
3,890,989 Deutsche Bank AG London
,890, 447,742,360 12.64
(P Note 15/5/2025 - Han'’s Laser i
Technology Industry Group Co Ltd) 24,878,272 0.70 Taiwan
7,079,432 Guangshen Railway Co Ltd 3,930,228 0.11
69,276,049 Guangshen Railway Co Ltd ‘H 30272852  0.86 32’322’888 g;i'sgﬁerpBank AG London 50,686,540 143
1,625,920 Han'’s Laser Technology Industry e (P Note 1/2/2028 - Merry
) _Group Co Ltd . 9,737,560 0.28 Electronics Co Ltd) 31173300  0.88
5,690,393 Jiangsu Hengli Hydraulic Co Ltd 1614000 MediaTek Inc 13215725 037
(Wts 18/5/2027) 53,468,058 1.51 DY . P :
194.740000 PetroChina Co Ltd ‘H' 144.891.901 4.0 8,165,000 Merry Electronics Co Ltd 44,127,948 1.25
’ ’ d d . 30,051,000 Nanya Technology Corp 68,193,214 1.92
606,549,060 17.12 207,396,736 585
gr? nguKong Hong Kong Ltd 80745620 228 Thailand
69,418,000 ina Unicom Hong Kong Ltd* s X . .
49,899.456 New World Development CoLtd ~ 66.624.382 1.8 16,720,400  Kaslkombank PCL 107,791,026 3.04
252,400 Kasikornbank PCL (Wts 10/3/2025) 1,627,143 0.05
147,370,002 4.16 20,068,000 PTT Exploration & Production PCL 87,372,034 2.46
. 196,790,203 5.55
India
6,515,341  Axis Bank Ltd 59,640,619 1.68 .
2,251,515 Bharat Finandial Inclusion Ltd 36,906,104  1.04 1461645 g(‘:'?gﬁ%ﬁiolo
4,127,716 Indusind Bank Ltd 110,958,974  3.13 01, sg oo 9y 113701365 3.21
16,049,183  Jindal Steel & Power Ltd 49,951,287  1.41 olutions L.orp il :
6,687,496 Larsen & Toubro Ltd 129,132,174 3.64 Total Common Stocks (Shares), Warrants & P Notes  3,436,069,830 96.97
9,529,165 Mahindra & Mahindra Financial Total Transferable Securities and Money
Services Ltd 65,718,848 1.86 Market Instruments Admitted to an
26,025,928 NTPC Ltd 62,930,819 1.78 Official Stock Exchange Listing or
5,042,267 UPL Ltd 50,851,890 1.44 Dealt in on Another Regulated Market 3,476,968917  98.12
566,090,715 15.98
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Growth Leaders Fund continued

Portfolio of Investments 31 August 2018

Other Transferable Securities

Market % of
Value Net
Holding Description (USD) Assets
COMMON / PREFERRED STOCKS (SHARES)
China
179,553  Xiaoju Kuaizhu Inc** 9,144,635 0.26
97,382  Xiaoju Kuaizhu Inc (Pref)** 4,959,665 0.14
14,104,300 0.40
Total Common / Preferred Stocks (Shares) 14,104,300 0.40
Total Other Transferable Securities 14,104,300 0.40
Total Portfolio 3,491,073,217 98.52
Other Net Assets 52,392,400 1.48
Total Net Assets (USD) 3,5643,465,617  100.00
** Security subject to a fair value adjustment as detailed in Note 2(j).
Open Forward Foreign Exchange Contracts
as at 31 August 2018
Unrealised
appreciation/
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb
AUD Hedged Share Class
AUD 34,199,564 USD 25,338,363 BNY Mellon  14/9/2018 (663,703)
usb 2,160,691 AUD 2,967,197 BNY Mellon  14/9/2018 19,887
Net unrealised depreciation (643,816)
CHF Hedged Share Class
CHF 24,923,372 USD 25,110,462 BNY Mellon  14/9/2018 635,679
usb 2,066,046 CHF 2,043,558 BNY Mellon  14/9/2018 (44,980)
Net unrealised appreciation 590,699
EUR Hedged Share Class
EUR 100,441,796 USD 116,766,419 BNY Mellon  14/9/2018 205,513
usb 9,449,157 EUR 8,237,036 BNY Mellon ~ 14/9/2018 (143,391)
Net unrealised appreciation 62,122
SGD Hedged Share Class
SGD 85,354,721 USD 62,607,663 BNY Mellon ~ 14/9/2018 (364,555)
usb 5,935,988 SGD 8,147,356 BNY Mellon  14/9/2018 (5,292)
Net unrealised depreciation (369,847)
Total net unrealised depreciation
(USD underlying exposure - USD 249,299,965) (360,842)

Sector Breakdown
as at 31 August 2018

Financials

Information Technology
Industrials

Materials

Energy

Real Estate

Consumer Discretionary
Telecommunication Services
Utilities

Investment Funds
Other Net Assets

% of Net
Assets

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian High Yield Bond Fund(

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
BONDS USD 200,000 Golden Wheel Tiandi Holdings Co
. Ltd 7% 18/1/2021 187,045 0.92
Australia i USD 550,000 Guorui Properties Ltd 7% 21/3/2020 473,751 2.34
EUR 100,000 Cromwell SPV Finance Pty Ltd USD 200,000 Hilong Holding Ltd 7.25% 22/6/2020 196,800 0.97
2.5% 29/3/2025 115,518 0.57 USD 200,000  Jingrui Holdings Ltd 9.45% 23/4/2021 191,750 0.95
USD 400,000 Kaisa Group Holdings Ltd
Bermuda 8.5% 30/6/2022 332,478 1.64
USD 300,000 China Singyes Solar Technologies USD 360,000 Modern Land China Co Ltd
Holdings Ltd 6.75% 17/10/2018 290,100 143 6.875% 20/10/2019 333,237 1.64
USD 295,000 GCL New Energy Holdings Ltd USD 300,000 Pearl Holding Il Ltd
71% 30/1/2021 262,181 1.29 9.5% 11/12/2022 272,787 1.34
552 281 272 HKD 3,000,000 Powerlong Real Estate Holdings
' Ltd 11/2/2019 (Zero Coupon) 382,108 1.88
British Virgin Islands Hep 210000 Poll,\tlc? r:tog?s@eilsl/zg/?gaz? cldngs 183,853  0.91
USD 250,000 Excel Capital Global Ltd FRN - ° . ’ )
USD 500,000 Ronshine China Holdings Ltd
17/5/2021 (Perpetual) 249,375 1.23 6.95% 8/12/2019 496.250 245
USD 200,000 Greenland Global Investment Ltd IO/ C ; ’ .
USD 200,000 Sunac China Holdings Ltd
FRN 26/9/2021 199,750 0.98 6.875% 8/8/2020 195.000 0.96
USD 250,000 Hanrui Overseas Investment Co e ° " ’ ’
o, USD 400,000 Times China Holdings Ltd
Ltd 4.9% 28/6/2019 231,263 1.14 7 85% 4/6/2021 393167 104
USD 300,000 Hong Seng Ltd 8.5% 20/11/2018 297,750 47 18970 ’ ’
h USD 375,000 Xinyuan Real Estate Co Ltd
USD 400,000 Knight Castle Investments Ltd
o 7.75% 28/2/2021 311,250 1.53
7.99% 23/1/2021 340,000 1.68 )
- : USD 200,000 Xinyuan Real Estate Co Ltd
USD 300,000 New Lion Bridge Co Ltd
o 9.875% 19/3/2020 185,022 0.91
9.75% 10/10/2020 270,772 1.33 .
USD 300,000 Yestar Healthcare Holdings Co Ltd
USD 200,000 New Metro Global Ltd
o 6.9% 15/9/2021 264,094 1.30
6.5% 23/4/2021 196,750 0.97 ;
: : USD 250,000 Yuzhou Properties Co Ltd
USD 410,000 Prime Bloom Holdings Ltd 7.9% 11/5/2021 248,521 122
6.95% 5/7/2022 315,974 1.56 =7 ’ .
USD 450,000 Rock International Investment Inc 7,758,888 38.24
6.625% 27/3/2020 376,881 1.86
USD 400,000 Tewoo Group NO 5 Ltd FRN China
15/3/2021 (Perpetual) 367,100 1.81 USD 300,000 Guangxi Financial Investment
USD 250,000 Zhiyuan Group BVI Co Ltd Group Co Ltd 5.75% 23/1/2021 272,075 1.34
6.2% 11/1/2019 248,402 1.22 USD 610,000 Huachen Energy Co Ltd
3,094,017 15.25 6.625% 18/5/2020 455,975 2.25
728,050 3.59
Cayman Islands
USD 200,000 Agile Group Holdings Ltd FRN Hong Kong
18/1/2019 (Perpetual) 202,500 1.00 USD 200,000 Caiyun International Investment Ltd
USD 200,000 Agile Group Holdings Ltd FRN 3.125% 12/7/2019 193,010 0.95
7/3/2023 (Perpetual) 186,645 0.92 USD 200,000 Dr Peng Holding HongKong Ltd
USD 200,000 Agile Group Holdings Ltd 5.05% 1/6/2020 178,072 0.88
8.5% 18/7/2021 205,750 1.01
USD 200,000 Alpha Star Holding V Ltd 371,082 183
6.625% 18/4/2023 186,000 0.92 .
A ’ Indonesia
USD 200,000 Central E)hlna Real Estate Ltd USD 250,000 ABM Investama Tbk PT
6.875% 23/10/2020 197,750 0.97
7.125% 1/8/2022 231,941 1.14
USD 250,000 CFLD Cayman Investment Ltd . .
o USD 400,000 Bukit Makmur Mandiri Utama PT
6.5% 21/12/2020 233,750 1.15
! 7.75% 13/2/2022 402,500 1.98
USD 200,000 China Aoyuan Property Group Ltd -
o IDR 2,000,000,000 Wijaya Karya Persero Tbk PT
7.5% 10/5/2021 195,914 0.97 77% 31/1/2021 128 674 064
HKD 3,000,000 China Evergrande Group e ’ .
4.25% 14/2/2023 355,006 1.75 763,115 3.76
USD 250,000 China Evergrande Group
7.5% 28/6/2023 226,562 1.12 Japan
USD 200,000 China SCE Group Holdings Ltd USD 250,000 Asahi Mutual Life Insurance Co
7.45% 17/4/2021 197,732 0.97 FRN 5/9/2023 (Perpetual) 251,090 1.24
USD 200,000 CIFI Holdings Group Co Ltd JPY 20,000,000 Kansai Paint Co Ltd
6.875% 23/4/2021 198,942 0.98 17/6/2019 (Zero Coupon) 181,851 0.89
USD 200,000 Fantasia Holdings Group Co Ltd JPY 20,000,000 SBI Holdings Inc/Japan 13/9/2023
7.95% 5/7/2022 162,555 0.80 (Zero Coupon) 200,487 0.99
USD 215,000 Fantasia Holdings Group Co Ltd 633428 312
8.375% 8/3/2021 185,799 0.92 ’
USD 200,000 FWD Ltd FRN 1/2/2023 (Perpetual) 182,750 0.90 Macau
USD 200,000 G'gb;,'/Af‘zT/ aenronics L 104120 096 USD 200,000  Luso International Banking Ltd
D70 ’ ) FRN 28/12/2027 195,049 0.96
() Fund launched during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian High Yield Bond Fund(™ continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Maldives South Korea
USD 400,000 Republic of Maldives Ministry of USD 400,000 KDB Life Insurance Co Ltd
Finance and Treasury Bond FRN 21/5/2048 385,995 1.90
7% 716/2022 382,000 1.88 USD 400,000 Woori Bank
FRN 16/5/2022 (Perpetual) 391,300 1.93
Mongolia 777295  3.83
USD 90,797 Energy Resources LLC
FRN 30/9/2022 89,329 0.44 Thailand
USD 200,000 Singha Estate PCL 2% 20/7/2022 190,260 0.94
Netherlands
USD 200,000 PB International BV United Kingdom
7.625% 26/1/2022 191,514 094 USD 610,000 Vedanta Resources Plc
. 7.125% 31/5/2023 589,977 291
Singapore
USD 835,000 Eterna Capital Pte Ltd Vietnam
USD 250.000 JGscz/oV1e1r<t1uzr/e Zsolgtze Ltd 808,604 3.99 USD 200,000 No Va Land Investment Group
' Corp 5.5% 27/4/2023 199,250 0.98
10.75% 30/8/2021 253125 125 orp 2-5%
USD 200,000 Marquee Land Pte Ltd Total Bonds 18,989,904  93.59
9.75% 5/8/2019 204,250 1.01 Total Transferable Securities and Money
USD 375,000 Medco Straits Services Pte Ltd Market Instruments Admitted to an
8.5% 17/8/2022 383,448 1.89 Official Stock Exchange Listing or
USD 200,000 Modernland Overseas Pte Ltd Dealt in on Another Regulated Market 18,989,904 93.59
6.95% 13/4/2024 170,750 0.84 :
USD 360,000 SSMS Plantation Holdings Pte Ltd Total Portfolio 18,989,904 93.59
7.75% 23/1/2023 331,799 1.63
USD 250,000 Theta Capital Pte Ltd Other Net Assets 1299660 641
7% 11/4/2022 206,875 1.02 Total Net Assets (USD) 20,289,564 100.00
2,358,851 11.63
Open Forward Foreign Exchange Contracts
as at 31 August 2018
Unrealised
appreciation/
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb
HKD 2,000,000 USD 254,827 UBS  5/9/2018 (18)
HKD 2,668,950 USD 340,108  HSBCBank Plc  13/9/2018 (26)
usb 106,406 EUR 91,716 Barclays ~ 13/9/2018 (396)
usb 1,082,138 HKD 8,486,989 Barclays  13/9/2018 Pl
usb 183,397 JPY 20,375,000 JP Morgan  13/9/2018 (601)
usb 255,023 HKD 2,000,000 UBS 16/10/2018 24
usb 139,890 IDR  2,046,314,170 Citibank 14/12/2018 6,575
Net unrealised appreciation 6,269
EUR Hedged Share Class
EUR 7,864 USD 9,142 BNY Mellon  14/9/2018 16
Net unrealised appreciation 16
Total net unrealised appreciation
(USD underlying exposure - USD 2,369,577) 6,285

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS 27,379 Deutsche Bank AG London (P
Note 15/5/2025 - Han’s Laser
Ireland Technology Industry Group Co Ltd) 175,056 0.21
415,759  Institutional Cash Series plc - 93,493 Guangshen Railway Co Ltd 51,904 0.06
Institutional US Dollar 498,000 Guangshen Railway Co Ltd ‘H’ 217,620 0.26
Liquidity Fund~ 415,759 0.50 3,300 Han’s Laser Technology Industry
Group Co Ltd 21,059 0.03
Luxembourg 59,300 Hubei Energy Group Co Ltd 35,174 0.04
217,406 BlackRock Global Funds - 35,000 Industrial & Commercial Bank of
India Fund~ 2,802,368 3.36 China Ltd ‘H’ 25,773 0.03
Total Funds 3,218,127 3.86 82,500 Jiangsu Hengli Hydraulic Co Ltd
(Wts 18/5/2027) 281,135 0.34
COMMON / PREFERRED STOCKS (SHARES), 2,900  Jiangsu Yanghe Brewery
WARRANTS & P NOTES J0|nt-$tock Co Ltd 48,863 0.06
848,000 PetroChina Co Ltd ‘H’ 630,935 0.76
Bermuda 50,500  Ping An Insurance Group Co
102,000 China Water Affairs Group Ltd 116,825  0.14 of China Ltd ‘H' ) 486,395 059
15,000 Haier Electronics Group Co Ltd 39,081 0.05 48,000 Postal Savings Bank of China
Co Ltd ‘H 28,253 0.03
155906  0.19 70,000  Sinotrans Ltd ‘H' 29341 004
8,000 Weichai Power Co Ltd ‘H’ 8,480 0.01
Cayman Islands 2,400  Xinjiang Goldwind Science &
24,429 Airtac International Group 234,627 0.28 Technology Co Ltd ‘H’ 2,568 0.00
12,229 Alibaba Group Holding Ltd ADR 2,137,996 2.57 3)000 ZTE Corp ‘H 51825 0.01
4,308 Baidu Inc ADR 963,656 1.16
24,500 Chailease Holding Co Ltd 83,355  0.10 5366,392 645
72,000 China Resources Cement
Holdings Ltd 84,024  0.10 Hong Kong
202,000 China Resources Land Ltd 703,858  0.85 61,000 AIA Group Ltd 526,132 0.63
15,000 CK Asset Holdings Ltd 106,922 0.13 52,000 Ch!na Agri-llndustries Holdings Ltd 20,670 0.02
509,000 Lonking Holdings Ltd 175,088 0.21 49,500  China Mobile Ltd 465,412 0.56
27,138 Melco Resorts & Entertainment 2,528 China Mobile Ltd ADR 121,142 0.15
Ltd ADR 653,483 0.78 306,000 China Unicom Hong Kong Ltd 355,933 0.43
3,793 NetEase Inc ADR 748,624 0.90 28,500 CLP Holdings Ltd 334,956 0.40
46,000 Sands China Ltd 224,457 0.27 161,000 CNOOC Ltd 284,703 0.34
77,000 TCL Electronics Holdings Ltd 37,376 0.04 613 CNOOC Ltd ADR 107,998 0.13
16,900 Tencent Holdings Ltd 732,052 0.88 229,500 F_osun Internat.ional I.'td 415,190 0.50
78,000 Tianneng Power International Ltd 96,889 0.12 14,000 Link REIT (Unit) (Reit) 139,480 0.17
90,000 Tingyi Cayman Islands Holding Corp 160,756 0.19 277,264 New World Development Co Ltd 370,195 0.44
137,000 Uni-President China Holdings Ltd 134920  0.16 70,000  Sinotruk Hong Kong Ltd 104,521 0.13
71,600 Wynn Macau Ltd 199,315 0.24 37,500 Sun Hung Kai Properties Ltd 556,587 0.67
4,000 Swire Properties Ltd 15,721 0.02
7477398 898 56,500 Techtronic Industries Co Ltd 345514 042
China 14,000 Vitasoy International Holdings Ltd 44,947 0.05
100  Agricultural Bank of China Ltd 53 0.00 4,209,101 5.06
434,000 Agricultural Bank of China Ltd ‘H’ 210,111 0.25 .
449260 Angang Steel Co Ltd 402,341 0.48 India
6,000 Angang Steel Co Ltd ‘H’ 5,901 0.01 8,615 Axis Bank Ltd GDR 393,275 0.47
250,000 Bank of China Ltd ‘H’ 112,432 0.14 680 HDFC Bank Ltd ADR 68476  0.08
2,500 BYD Co Ltd ‘H’ 14,858 0.02 461,751 0.55
378,000 China Communications Services
Corp Ltd ‘H’ 313,027 0.38 Indonesia
1,348,000 China Construction Bank Corp ‘H’ 1,193,578 143 82,600 Astra International Tbk PT 40,655 0.05
1,700  China International Marine 20,700 Bank Central Asia Tbk PT 34,851 0.04
Containers Group Co Ltd ‘H’ 1,808 0.00 1,571,700  Bank Mandiri Persero Tbk PT 736,234  0.88
7,000 China Merchants Bank Co Ltd ‘H’ 26,844 0.03 463,200 Bank Rakyat Indonesia Persero
2,377  China Petroleum & Chemical Tok PT 99,998 0.12
Corp ADR ) 236,511 0.28 10,000 Bukit Asam Tbk PT 2,749 0.00
102,000  China Petroleum & Chemical 1,724,271 Cikarang Listrindo Tbk PT 115,888  0.14
Corp ‘H' 102,531 0.12 13,100 Gudang Garam Tbk PT 64922  0.08
22,000 China Railway Group Ltd ‘H’ 19,003 0.02 4,900 Indah Kiat Pulp & Paper Corp
44,000 China Telecom Corp Ltd ‘H’ 20,685 0.03 Tok PT 6,354 0.01
803,000  Chongqing Rural Commercial 22,500 Pakuwon Jati Tbk PT 787 0.00
105551 D B?nkhc% Ltdk‘:é Lond 432,745 0.52 58,800 United Tractors Tbk PT 137,320 0.17
y eutsche ban onaon
(P Note 22/5/2018 - Guangshen 1,239,758 149
Railway Co Ltd) 225,583 0.27
~ Investment in connected party fund, see further information in Note 11.
< Cross umbrella holding and investment in connected party fund, see further information in Note 11.
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

236,800
83,200
93,400

25,600

135,600
985
17,509
111,700

2,500
57,563

10,700
105,500
20,100
6,300
554,100

751
13,997

370,700

Market % of
Value Net
Description (USD) Assets
Malaysia
Genting Bhd 496,707 0.60
Malaysia Airports Holdings Bhd 189,298 0.23
Malaysia Airports Holdings Bhd

(Wts 15/2/2019) 212,505 0.25

Petronas Chemicals Group Bhd 58,931 0.07
957,441 1.15

Philippines

Ayala Land Inc 112,856 0.13

Globe Telecom Inc 38,982 0.05

Metropolitan Bank & Trust Co 23,987 0.03

SM Prime Holdings Inc 81,475 0.10
257,300 0.31

Singapore

CapitaLand Ltd 6,252 0.01

Citigroup Global Markets Hold

(P Note 15/2/2019 - Oversea-

Chinese Banking Corp Ltd) 474,859 0.57
Oversea-Chinese Banking Corp Ltd 88,158 0.10
Sheng Siong Group Ltd 89,999 0.1
United Overseas Bank Ltd 396,573 0.47
Wilmar International Ltd 14,699 0.02
Yangzijiang Shipbuilding Holdings Ltd 432,286 0.52

1,502,826 1.80
South Korea
Daelim Industrial Co Ltd 55,255 0.07
Daewoo Shipbuilding & Marine

Engineering Co Ltd 357,737 0.43
Doosan Bobcat Inc 416 0.00
Doosan Infracore Co Ltd 13,008 0.02
GS Engineering & Construction Corp 49,098 0.06
Hana Financial Group Inc 26,660 0.03
KB Financial Group Inc 146,487 0.18
KB Financial Group Inc ADR 111,199 0.13
Korea Investment Holdings Co Ltd 88,520 0.1
Kumho Petrochemical Co Ltd 335,189 0.40
Lotte Chemical Corp 449,664 0.54
POSCO 1,176,767 1.41
Samsung C&T Corp 51,713 0.06
Samsung Electro-Mechanics Co Ltd 37,750 0.05
Samsung Electronics Co Ltd (Pref) 80,423 0.10
Samsung Electronics Co Ltd 1,018,706 1.22
Samsung SDS Co Ltd 136,810 0.16
SK Hynix Inc 1,271,377 1.53
SK Telecom Co Ltd 18,865 0.02
SK Telecom Co Ltd ADR 76,313 0.09

5,501,957 6.61
Taiwan
Asia Cement Corp 126,715 0.15
China Steel Corp 13,101 0.02
Chroma ATE Inc 38,629 0.05
CTCI Corp 343,129 0.41
Far Eastern New Century Corp 6,984 0.01
Hiwin Technologies Corp (Restricted) 4,635 0.01
MediaTek Inc 147,387 0.18
Merry Electronics Co Ltd 264,822 0.32
Nan Ya Plastics Corp 139,020 0.17
Nanya Technology Corp 217,848 0.26
Novatek Microelectronics Corp 142,097 0.17
Realtek Semiconductor Corp 9,702 0.01
Synnex Technology International Corp 96,344 0.12
Taiwan Cement Corp 511,123 0.61

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
63,000

4,597
74,000

63,700
5,300
104,500
111,300
13,300
900

7,429

Description

Taiwan Semiconductor
Manufacturing Co Ltd

TCI Co Ltd

Uni-President Enterprises Corp

WPG Holdings Ltd

Yageo Corp

Yuanta Financial Holding Co Ltd

Thailand

Airports of Thailand PCL

CPALL PCL

Kasikornbank PCL

PTT Exploration & Production PCL
PTT PCL

Siam Commercial Bank PCL/The

United States
Cognizant Technology
Solutions Corp

Total Common / Preferred Stocks (Shares),

Warrants & P Notes

BONDS

USD 200,000
USD 400,000

USD 200,000

USD 400,000

USD 200,000
USD 200,000

USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000

USD 200,000

Australia
Asciano Finance Ltd
4.75% 22/3/2028
Santos Finance Ltd
4.125% 14/9/2027
Transurban Queensland Finance
Pty Ltd 4.5% 19/4/2028

British Virgin Islands
Baoxin Auto Finance | Ltd FRN
30/10/2020 (Perpetual)
CCTI 2017 Ltd 3.625% 8/8/2022
CMHI Finance BVI Co Ltd
5% 6/8/2028
Greenland Global Investment Ltd
FRN 26/9/2021
Guojing Capital BVI Ltd
3.95% 11/12/2022
Huaneng Hong Kong Capital Ltd
FRN 30/10/2022 (Perpetual)
Huarong Finance Il Co Ltd
5.5% 16/1/2025
King Power Capital Ltd
5.625% 3/11/2024
Leader Goal International Ltd FRN
19/1/2023 (Perpetual)
Nan Fung Treasury Ltd 5% 5/9/2028
Shandong Iron And Steel Xinheng
International Co Ltd
6.5% 14/6/2021
SmarTone Finance Ltd
3.875% 8/4/2023
Tewoo Group NO 5 Ltd FRN
15/3/2021 (Perpetual)
Zhaohai Investment BVI Ltd
4% 23/7/2020

Market % of
Value Net
(USD) Assets

525,085 0.63
83,813 0.10

186,958 0.22

453,401 0.54
45,450 0.05

305,785 0.37

3,662,028 4.40

129,910 0.16
10,930 0.01

673,678 0.81

484,578 0.58
21,334 0.03

4,070 0.00
1,324,500 1.59
577,902 0.69
32,694,260 39.27

196,087 0.24

376,814 0.45

193,878 0.23

766,779 0.92

332,495 0.40

190,379 0.23

203,912 0.24

199,750 0.24

191,042 0.23

183,500 0.22

206,481 0.25

211,107 0.25

191,816 0.23

196,593 0.24

190,506 0.23

197,396 0.24

183,550 0.22

193,473 0.23

2,872,000 3.45

The notes on pages 687 to 699 form an integral part of these financial statements.

BlackRock Global Funds (BGF)
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Asian Multi-Asset Growth Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Canada USD 200,000 CNAC HK Finbridge Co Ltd
USD 200,000 CNOOC Nexen Finance 2014 ULC 4.125% 19/7/2027 190,192 0.23
4.25% 30/4/2024 203,167 0.24 USD 200,000 CNAC HK Finbridge Co Ltd
USD 32,000 Nexen Energy ULC 7.4% 1/5/2028 39,726 0.05 4.625% 14/3/2023 202,384 0.24
USD 200,000 CNAC HK Synbridge Co Ltd
242,893 0.29 5% 5/5/2020 202,048 0.24
Cayman Islands USD 200,000 Dr Peng Holding HongKong Ltd
USD 200,000  Agile Group Holdings Ltd FRN 5.05% 1/6/2020 78071 0.22
' USD 200,000 Far East Horizon Ltd FRN 3/7/2021 199,850 0.24
7/3/2023 (Perpetual) 186,645 0.22 .
! USD 200,000 Far East Horizon Ltd
USD 200,000 Alpha Star Holding V Ltd 4.375% 2
o . b 27/2/2023 194,578 0.23
6.625% 18/4/2023 186,000 022 HKD 900,000 Hong Kong Government Bond
USD 200,000 CDBL Funding 1 3% 24/4/2023 189,138 0.23 ’ 0.97% 20/6/2022 110.224 0413
USD 200,000 CDBL Funding 1 4.25% 2/12/2024 198,055 0.24 = ’ '
- HKD 2,050,000 Hong Kong Government Bond
USD 200,000 Central China Real Estate Ltd o
o 2.53% 22/6/2020 264,125 0.32
6.875% 23/10/2020 197,750 0.24 USD 200,000 Hubei Science & Technolo
USD 200,000 China Evergrande Group ’ Investment Group Hongg}{ong
0,
8.75% 28/6/2025 179,500 01 Ltd 4.375% 5/3/2021 193803 023
USD 200,000 CIFI Holdings Group Co Ltd ! .
o USD 200,000 Shanghai Commercial Bank Ltd
6.375% 2/5/2020 200,000 0.24
; ’ FRN 29/11/2027 192,112 0.23
USD 200,000 Fantasia Holdings Group Co Ltd
o USD 200,000 Vanke Real Estate Hong Kong Co
8.375% 8/3/2021 172,836 0.21 o
Ltd 3.975% 9/11/2027 183,042 0.22
USD 200,000 Formosa Group Cayman Ltd )
o USD 200,000 Wing Lung Bank Ltd FRN
3.375% 22/4/2025 193,040 0.23 22/11/2027 190.822 023
USD 200,000 Fufeng Group Ltd 5.875% 28/8/2021 200,299 0.24 . :
USD 200,000 FWD Ltd FRN 1/2/2023 (Perpetual) 182,750 0.22 2,683,567 3.22
USD 200,000 Goodman HK Finance
4.375% 19/6/2024 201,171 0.24 India
USD 200,000 HPHT Finance 17 Ltd USD 200,000 Adani Transmission Ltd 4% 3/8/2026 181,257 0.22
2.75% 11/9/2022 190,350 0.23 INR 30,000,000 HDFC Bank Ltd 8.1% 22/3/2025 415,021 0.50
USD 200,000 King Talent Management Ltd FRN USD 200,000 Hindustan Petroleum Corp Ltd
4/12/2022 (Perpetual) 184,000 0.22 4% 12/7/2027 184,811 0.22
USD 200,000 Longfor Group Holdings Ltd INR 17,800,000 Indiabulls Housing Finance Ltd
4.5% 16/1/2028 181,136 0.22 8.567% 15/10/2019 249,586 0.30
USD 200,000 Overseas Chinese Town Asia USD 200,000 Indian Oil Corp Ltd 5.75% 1/8/2023 211,571 0.25
Holdings Ltd FRN 10/10/2020 INR 40,000,000 NTPC Ltd 7.375% 10/8/2021 553,392 0.67
(Perpetual) 194,125 0.23 USD 200,000 Power Finance Corp Ltd
USD 200,000 Pearl Holding Il Ltd 9.5% 11/12/2022 181,858 0.22 3.75% 6/12/2027 178,427 0.21
USD 200,000 Redco Group 6.375% 27/2/2019 197,400 0.24 USD 200,000 Yes Bank Ifsc Banking Unit
USD 200,000 Tencent Holdings Ltd Branch 3.75% 6/2/2023 192,886 0.23
3.595% 19/1/2028 190,469 0.23 2 166.951 260
USD 200,000 Times China Holdings Ltd S
6.25% 17/1/2021 192,272 0.23 Indonesia
3,798,794 4.56 USD 200,000 Indonesia Government
International Bond
China 3.85% 18/7/2027 192,875 0.23
EUR 100,000 Chengdu Xingcheng Investment USD 200,000 Indonesia Government
Group Co Ltd 2.5% 20/3/2021 112,336 0.14 International Bond
CNH 1,000,000 China Government Bond 4.75% 8/1/2026 205,125 0.25
3.6% 27/6/2028 142,538 0.17 USD 200,000 Indonesia Government
CNY 500,000 China Government Bond International Bond
4% 22/5/2024 74,651 0.09 5.25% 8/1/2047 209,875 0.25
USD 200,000 Guangxi Financial Investment IDR 6,000,000,000 Indonesia Treasury Bond
Group Co Ltd 5.75% 23/1/2021 181,383 0.22 6.125% 15/5/2028 351,935 0.42
USD 200,000 Postal Savings Bank of China Co IDR 6,300,000,000 Indonesia Treasury Bond
Ltd FRN 27/9/2022 (Perpetual) 186,800 0.22 6.625% 15/5/2033 368,054 0.44
USD 200,000 Union Life Insurance Co Ltd IDR 2,200,000,000 Indonesia Treasury Bond
3% 19/9/2021 175,700 0.21 7.5% 15/8/2032 138,900 0.17
USD 200,000 Zhuzhou City Construction IDR 5,000,000,000 Indonesia Treasury Bond
Development Group Co Ltd 7.5% 15/5/2038 304,224 0.37
2.98% 19/10/2019 194,999 0.23 IDR 1,352,000,000 Indonesia Treasury Bond
8.25% 15/5/2036 91,212 0.11
1 407 1.2 ’
068,40 8 IDR 600,000,000 Indonesia Treasury Bond
8.75% 15/2/2044 40,244 0.05
Hong Kong IDR 1,200,000,000 Indonesia Treasury Bond
USD 200,000 Caiyun International Investment Ltd o
9% 15/3/2029 86,354 0.10
3.125% 12/7/2019 193010 023 | hR 5 000,000,000 Jasa Marga Persero Tbk PT
USD 200,000 CITIC Ltd 3.875% 28/2/2027 189,306 0.23 75% 11/12/2020 130,046 016
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 200,000

IDR 8,000,000,000

USD 200,000

USD 200,000
USD 200,000

USD 200,000

USD 200,000

MYR 2,000,000
MYR 1,200,000
MYR 1,600,000
MYR 1,855,000
MYR 430,000
MYR 50,000
MYR 2,480,000
USD 200,000

MYR 1,053,000

USD 200,000

USD 200,000
USD 200,000

USD 200,000

USD 200,000

USD 200,000

USD 200,000

Description

Perusahaan Listrik Negara PT
6.15% 21/5/2048

Wijaya Karya Persero Tbk PT
7.7% 31/1/2021

Isle of Man
Gohl Capital Ltd 4.25% 24/1/2027

Japan

Asahi Mutual Life Insurance Co
FRN 5/9/2023 (Perpetual)

Dai-ichi Life Insurance Co Ltd/The
FRN 24/7/2026 (Perpetual)

Nippon Life Insurance Co FRN
20/1/2046

Macau
Luso International Banking Ltd
FRN 28/12/2027

Malaysia
Malaysia Government Bond
3.62% 30/11/2021
Malaysia Government Bond
3.733% 15/6/2028
Malaysia Government Bond
3.757% 20/4/2023
Malaysia Government Bond
3.844% 15/4/2033
Malaysia Government Bond
4.736% 15/3/2046
Malaysia Government Bond
4.935% 30/9/2043
Malaysia Government Investment
Issue 3.226% 15/4/2020
Press Metal Labuan Ltd
4.8% 30/10/2022
Rantau Abang Capital Bhd
4.3% 3/12/2020

Maldives

Republic of Maldives Ministry of
Finance and Treasury Bond
7% 7/6/2022

Mauritius

Greenko Investment Co
4.875% 16/8/2023

HT Global IT Solutions Holdings
Ltd 7% 14/7/2021

UPL Corp Ltd 4.5% 8/3/2028

Netherlands

Jababeka International BV
6.5% 5/10/2023

Minejesa Capital BV
4.625% 10/8/2030

Pakistan
Pakistan Government International
Bond 6.875% 5/12/2027

Market % of
Value Net
(USD) Assets

212,100 0.25

514,697 0.62

2,845,641 342

191,937 0.23

200,872 0.24

188,500 0.23

199,000 0.24

588,372 0.71

195,049 0.23

488,746 0.59

284,798 0.34

390,426 0.47

418,674 0.50

102,571 0.12
12,350 0.02

600,795 0.72

188,673 0.23

257,271 0.31

2,744,304 3.30

191,000 0.23

181,430 0.22

203,378 0.25

186,213 0.22

571,021 0.69

161,497 0.20

185,142 0.22

346,639 0.42

180,750 0.22

continued

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

PHP 4,660,000
PHP 900,000
PHP 3,000,000
PHP 20,000,000
PHP 15,000,000
PHP 2,500,000

PHP 10,000,000

USD 200,000

USD 400,000

USD 200,000
SGD 500,000
USD 200,000
USD 200,000
SGD 250,000
SGD 1,046,000
SGD 123,000
SGD 400,000
SGD 400,000
SGD 587,000
SGD 340,000

USD 200,000

USD 200,000

USD 200,000
KRW 1,020,000,000
KRW 400,000,000
KRW 181,000,000
KRW 7,000,000
KRW 300,000,000

KRW 221,500,000

Description

Philippines
Philippine Government Bond
3.5% 20/3/2021
Philippine Government Bond
3.625% 21/3/2033
Philippine Government Bond
4.625% 9/9/2040
Philippine Government Bond
5.5% 8/3/2023
Philippine Government Bond
6.25% 22/3/2028
Philippine Government Bond
8.125% 16/12/2035
Philippine Government
International Bond
6.25% 14/1/2036
Philippine Government
International Bond
9.5% 2/2/2030

Qatar
Qatar Government International
Bond 5.103% 23/4/2048

Singapore

Eterna Capital Pte Ltd
8% 11/12/2022

Housing & Development Board
2.088% 30/8/2022

Modernland Overseas Pte Ltd
6.95% 13/4/2024

Parkway Pantai Ltd FRN
27/7/2022 (Perpetual)

Singapore Government Bond
1.75% 1/2/2023

Singapore Government Bond
2% 1/7/2020

Singapore Government Bond
2.25% 1/8/2036

Singapore Government Bond
2.75% 1/7/2023

Singapore Government Bond
2.75% 1/4/12042

Singapore Government Bond
3.375% 1/9/2033

Singapore Government Bond
3.5% 1/3/2027

United Overseas Bank Ltd FRN
19/10/2023 (Perpetual)

South Korea
Busan Bank Co Ltd
3.625% 25/7/2026
KDB Life Insurance Co Ltd FRN
21/5/2048
Korea Monetary Stabilization
Bond 1.33% 2/10/2018
Korea Treasury Bond
1.5% 10/6/2019
Korea Treasury Bond
1.5% 10/9/2036
Korea Treasury Bond
1.5% 10/9/2066
Korea Treasury Bond
1.75% 10/6/2020
Korea Treasury Bond
2% 10/3/2020

Market % of
Value Net
(USD) Assets
83,915 0.10
11,687 0.01
41,144 0.05

369,347 0.44

279,031 0.34
52,115 0.06

188,992 0.23

296,250 0.36

1,322,481 1.59

412,250 0.49

193,677 0.23

361,724 043

170,750 0.21

192,793 0.23

180,202 0.22

764,643 0.92
84,068 0.10

300,368 0.36

290,686 0.35

466,428 0.56

269,865 0.32

187,800 0.23

3,463,004 4.16

185,958 0.22

192,997 0.23

916,122 1.10

358,885 0.43

144,170 0.17

4,994 0.01

269,281 0.32

199,580 0.24

The notes on pages 687 to 699 form an integral part of these financial statements.

BlackRock Global Funds (BGF)
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Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
KRW 96,770,000 Korea Treasury Bond THB 5,162,000 Thailand Government Bond
2% 10/3/2046 82,406 0.10 3.4% 17/6/2036 161,308 0.19
KRW 159,560,000 Korea Treasury Bond THB 500,000 Thailand Government Bond
2.125% 10/3/2047 139,584 0.17 3.58% 17/12/2027 16,330 0.02
KRW 120,000,000 Korea Treasury Bond THB 1,300,000 Thailand Government Bond
2.25% 10/9/2037 107,395 0.13 3.625% 16/6/2023 42,104 0.05
KRW 264,430,000 Korea Treasury Bond THB 5,500,000 Thailand Government Bond
2.375% 10/3/2023 240,205 0.29 3.65% 17/12/2021 176,522 0.21
KRW 686,380,000 Korea Treasury Bond THB 1,350,000 Thailand Government Bond
2.625% 10/6/2028 633,625 0.76 3.65% 20/6/2031 44,205 0.05
KRW 5,000,000 Korea Treasury Bond THB 780,000 Thailand Government Bond
2.625% 10/9/2035 4,716 0.01 3.775% 25/6/2032 25,654 0.03
KRW 100,000,000 Korea Treasury Bond THB 7,200,000 Thailand Government Bond
2.625% 10/3/2048 96,853 0.12 3.85% 12/12/2025 239,204 0.29
KRW 180,000,000 Korea Treasury Bond THB 7,500,000 Thailand Government Bond
3% 10/12/2042 183,726 0.22 3.875% 13/6/2019 233,322 0.28
KRW 670,500,000 Korea Treasury Bond THB 2,919,000 Thailand Government Bond
3.125% 10/3/2019 607,056 0.73 4.85% 17/6/2061 111,659 0.14
KRW 55,460,000 Korea Treasury Bond THB 2,500,000 Thailand Government Bond
3.375% 10/9/2023 52,741 0.06 4.875% 22/6/2029 90,660 0.1
KRW 111,170,000 Korea Treasury Bond 2174515 261
3.5% 10/3/2024 106,788 0.13 L .
KRW 126,500,000 Korea Treasury Bond . .
3.75% 10/12/2033 134,883  0.16 United ArabEmirates s
USD 200,000 Abu Dhabi Government International
KRW 211,000,000 Korea Treasury Bond Bond 4.125% 11/10/2047 191625 023
4% 10/12/2031 226,282 0.27 ’ ’ :
KRW 178,570,000 Korea Treasury Bond .
4.25% 10/6/2021 170414 021 United States
USD 200,000 China Aoyuan Property Group
KRW 83,200,000 Korea Treasury Bond
o Ltd 7.95% 7/9/2021 201,200 0.24
5.5% 10/3/2028 94,997 0.1 USD 200.000 Hvundai Caital Ameri
KRW 123,000,000 Korea Treasury Bond ; yunaal t-apital America
o 2.75% 27/9/2026 178,252 0.21
5.75% 10/3/2026 137,051 0.16 USD 3.000.000 United S T Note/Bond
USD 200,000 POSCO 4% 1/8/2023 200735 024 000, nited States Treasury Note/Bon
f : ; 1% 15/9/2018 2,998,946 3.60
USD 200,000 Shinhan Financial Group Co Ltd X
USD 1,200,000 United States Treasury Note/Bond
FRN 13/8/2023 (Perpetual) 199,700 0.24
: 2.5% 30/6/2020 1,197,117 1.44
USD 200,000 Woori Bank FRN 16/5/2022 :
(Perpetual) 195650 0.24 USD 300,000 United States Treasury Note/Bond
5 886’794 707 3.625% 15/8/2019 303,252 0.37
i ; 4,878,767 5.86
Sri Lanka Total Bonds 40,342,555  48.45
LKR 15,000,000 Sri Lanka Government Bonds Total Transferable Securities and Money
11.5% 15/12/2021 97,543 0.12 Market Instruments Admitted to an
LKR 10,000,000 Sri Lanka Government Bonds Official Stock Exchange Listing or
11.5% 1/9/2028 66,677 0.08 Dealt in on Another Regulated Market 76,254,942  91.58
USD 200,000 Sri Lanka Government
International Bond
5.75% 18/4/2023 195,500 0.23 Other Transferable Securities
USD 200,000 SriLankan Airlines Ltd
0,
5.3% 27/6/2019 199,295 0.24 COMMON STOCKS (SHARES)
559,015 0.67
China
Thailand 3,407 Xiaoju Kuaizhu Inc** 173,518 0.21
THB 20,300,000 Thaii/and /GO/vernment Bond Total Common Stocks (Shares) 173,518 0.21
2% 17/12/2022 614,637 0.74 "
THB 2,583,000 Thailand Government Bond Total Other Transferable Securities 173,518 0.21
2.125% 17/12/2026 76,037 0.09 Total Portfolio 76,428,460  91.79
THB 7,000,000 Thailand Government Bond
2.55% 26/6/2020 216,441 0.26 Other Net Assets 6,837,399 8.21
THB 4,500,000 Thailand Government Bond Total Net Assets (USD) 83,265,859 100.00
2.875% 17/6/2046 126,432 0.15
** Security subject to a fair value adjustment as detailed in Note 2(j).
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Open Forward Foreign Exchange Contracts
as at 31 August 2018

Currency Purchases

CNH
CNH
SGD
SGD
usD
usb
usD
usD
CNY
CNY
CNY
IDR

IDR

INR

KRW
MYR
PHP
PHP
THB

TWD
usD
usD
usD
usD
usD
usD

2,738,268
894,136
282,828

1,272,214
115,812
150,504
161,225
750,335

12,120,078

2,527,626

157,168
3,162,680,827
5,290,149,897
44,603,056
752,741,916
1,485,452
6,358,945
11,181,313
16,828,579
9,355,767
30,655

15,872
563,786
457,136
680,475
356,936

Currency Sales
usb 399,391
usb 129,562
usb 206,942
usb 925,860
EUR 99,823
SGD 205,558
SGD 221,709
SGD 1,030,712
usb 1,769,871
usb 366,323
usb 22,981
usb 216,431
usb 360,070
usD 639,639
usb 666,114
usb 362,659
usb 119,813
usb 208,723
usb 505,823
usb 305,355
CNY 208,732
IDR 231,000,000
IDR  8,209,866,632
INR 32,095,524
KRW 763,969,718
KRW 402,266,728

Open Forward Foreign Exchange Contracts
as at 31 August 2018

Open Exchange Traded Futures Contracts as at 31 August 2018

Number
of contracts

4
70
(1)
10
6

3

2

(1)
(2)
(3)
(7

Total

Currency

KRW
uSb
EUR
usbD
usb
usbD
usSb
usb
uSb
usb
usbD

Unrealised Unrealised

appreciation/ appreciation/

Maturity (depreciation) Maturity (depreciation)

Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
BNP Paribas  13/9/2018 569 usb 652,102 KRW 732,832,000 JP Morgan  14/9/2018 (5,827)
Barclays ~ 13/9/2018 1,039 usb 503,054 THB 16,720,749 BNY Mellon  14/9/2018 (7,954)

Bank of America  13/9/2018 (699) usb 60,011 TWD 1,834,673  Goldman Sachs ~ 14/9/2018 221
Goldman Sachs ~ 13/9/2018 1,860 INR 58,102,364 USD 836,005 JP Morgan  5/10/2018 (19,967)
Barclays  13/9/2018 (431) INR 57,853,719 USD 820,737  Goldman Sachs  5/10/2018 (8,190)
Bank of America  13/9/2018 607 DR 10,334,387,375 USD 701,017 Deutsche Bank 17/10/2018 (18,406)
HSBC Bank Plc ~ 13/9/2018 (449) usb 688,822 IDR 10,015467,000  Morgan Stanley 17/10/2018 27,276
JP Morgan  13/9/2018 (1,278) usD 20,038 IDR 291,934,119  Bank of America 17/10/2018 755
Nomura ~ 14/9/2018 3,281 usb 253,788 IDR  3,764,938,280 JP Morgan 17/10/2018 5,104

HSBC Bank Plc ~ 14/9/2018 3,466 usb 692,249 MYR 2,836,836 Barclays 17/10/2018 5,090
Goldman Sachs ~ 14/9/2018 13 usb 203,641 MYR 835,132 Morgan Stanley 17/10/2018 1,350
Bank of America  14/9/2018 (3,413) EUR 10,000 HUF 3,210,344 Citibank 25/10/2018 192
BNP Paribas  14/9/2018 (3,761) EUR 100,000 HUF 32,118,500  Societe Generale 25/10/2018 1,862
Deutsche Bank  14/9/2018 (11,549) EUR 65,630 HUF 21,060,665 Credit Suisse  25/10/2018 1,288
Deutsche Bank  14/9/2018 9,690 EUR 24,370 HUF 7,822,131 Deutsche Bank  25/10/2018 473
Morgan Stanley ~ 14/9/2018 (1,660) HUF 65,262,000 EUR 200,000  Morgan Stanley 25/10/2018 (55)
Citibank ~ 14/9/2018 (1,072) DR 9,516,348,816 USD 635,780  Deutsche Bank 14/12/2018 (15,799)
Nomura  14/9/2018 65 INR 14,923,079 USD 209,153  HSBC Bank Plc  14/12/2018 (1,596)

BNY Mellon ~ 14/9/2018 8,479 usb 408,468 IDR  5,975,067,728 Citibank 14/12/2018 19,199
Nomura  14/9/2018 (457) usb 145545 IDR  2,160,621,029  HSBC Bank Plc 14/12/2018 4,783

HSBC Bank Plc ~ 14/9/2018 118 usb 171,437 INR 12,144,963  Deutsche Bank 14/12/2018 2,519
Deutsche Bank  14/9/2018 313 usD 86,436 PHP 4,651,111 HSBC Bank Plc  14/12/2018 321
HSBC Bank Plc ~ 14/9/2018 10,824 usb 86,496 PHP 4,650,000  Deutsche Bank 14/12/2018 401

Bank of America  14/9/2018 5174 ) -
’ Net unrealised appreciation

HSBC B;g;sr': }jﬁggglg Sg?gg (USD underlying exposure - USD 18,598,131) 4,146
Unrealised

Underlying appreciation/

Contract/ Expiration exposure (depreciation)

Description date usb usb

Korean 10 Year Bond September 2018 445,043 6,289

SGX Nifty 50 Index September 2018 1,643,670 5,326
Euro Schatz December 2018 130,278 (12)

US Treasury 2 Year Note (CBT) December 2018 2,113,125 15
US Treasury 5 Year Note (CBT) December 2018 680,344 (579)

US Long Bond (CBT) December 2018 433,781 937
US Ultra Bond (CBT) December 2018 319,937 (1,453)

US Ultra Bond (CBT) December 2018 159,969 750

US Treasury 10 Year Note (CBT) December 2018 240,656 16
US Treasury 10 Year Note (CBT) December 2018 360,984 (828)
US Ultra 10 Year Note December 2018 897,203 (1,109)

7,424,990 9,352

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Swaps as at 31 August 2018

Type

IRS

IRS

IRS

IRS

IRS

IRS

IRS

IRS

IRS

IRS

TRS

Nominal
Value

TWD 1,650,000
INR 40,000,000
HKD 3,500,000
INR 100,000,000
HKD 2,850,000
HKD 680,000
INR 22,050,000
INR 12,950,000
INR 40,000,000
TWD 6,900,000

USD 4,241,565

Description

Fund receives Fixed 1.2255%; and pays Floating TWD
TAIBOR 3 Month

Fund receives Fixed 6.965%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 2.7475%; and pays Floating HKD
HIBOR 3 Month

Fund receives Fixed 7.2%; and pays Floating INR MIBOR
6 Month

Fund receives Fixed 2.705%; and pays Floating HKD
HIBOR 3 Month

Fund receives Fixed 2.8325%; and pays Floating HKD
HIBOR 3 Month

Fund receives Fixed 7.2025%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 7.21%; and pays Floating INR MIBOR
6 Month

Fund receives Fixed 6.9775%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 1.09%; and pays Floating TWD
TAIBOR 3 Month

Fund receives MSCI All Country Asia ex Japan Index + Obps;
and pays USD LIBOR 3 Month BBA + 48bps

Total (USD underlying exposure - USD 8,498,350)

Counterparty

Bank of America
Deutsche Bank
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC Bank Plc
HSBC Bank Plc
JP Morgan

JP Morgan

HSBC Bank Plc

Expiration
date
20/12/2027
19/9/2020
19/9/2023
19/12/2023
28/3/2028
19/9/2028
19/12/2023
19/12/2023
19/9/2020
16/3/2026

28/9/2018

Unrealised
appreciation/ Market
(depreciation) Value
usD usb
71 71
(2,489) (2,489)
(168) (168)
(15,494) (15,494)
(3,485) (3,485)
15 15
(3,385) (3,385)
(1,933) (1,933)
(2,360) (2,360)
(386) (386)
67,584 67,584
37,970 37,970

IRS: Interest Rate Swaps
TRS: Total Return Swaps

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Tiger Bond Fund

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

Description

COMMON STOCKS (SHARES)

228,423,839

Indonesia
Bumi Resources Tbk PT

Total Common Stocks (Shares)

BONDS

USD 12,000,000
USD 3,800,000
USD 3,622,000

USD 11,005,000
USD 4,332,000
USD 3,617,000

USD 15,000,000

USD 300,000

USD 7,000,000

USD 300,000
USD 262,000
USD 827,000
USD 6,236,000

HKD 44,000,000

USD 8,800,000
USD 16,280,000

USD 12,000,000
USD 7,900,000

USD 14,000,000
USD 5,000,000
USD 6,754,000

USD 10,000,000

USD 13,838,000

UsD 12,000,000
USD 6,720,000

USD 6,000,000
USD 4,000,000

Australia

Asciano Finance Ltd
4.75% 22/3/2028

CNOOC Curtis Funding No 1 Pty
Ltd 4.5% 3/10/2023

Macquarie Bank Ltd/London FRN
8/3/2027 (Perpetual)

Macquarie Group Ltd FRN
28/11/2023

Newcastle Coal Infrastructure
Group Pty Ltd 4.4% 29/9/2027

QBE Insurance Group Ltd FRN
17/6/2046*

Santos Finance Ltd
4.125% 14/9/2027

Shandong Energy Australia Pty Ltd
4.55% 26/7/2020

Transurban Queensland Finance
Pty Ltd 4.5% 19/4/2028

Bermuda

Binhai Investment Co Ltd
4.45% 30/11/2020*

China Singyes Solar Technologies
Holdings Ltd 6.75% 17/10/2018*

China Singyes Solar Technologies
Holdings Ltd 7.95% 15/2/2019*

GCL New Energy Holdings Ltd
7.1% 30/1/2021*

Haitong International Securities
Group Ltd 25/10/2021
(Zero Coupon)

British Virgin Islands

1MDB Global Investments Ltd
4.4% 9/3/2023

Baoxin Auto Finance | Ltd FRN
30/10/2020 (Perpetual)

CCTI 2017 Ltd 3.625% 8/8/2022

Chang Development International
Ltd 3.625% 20/1/2020

Charming Light Investments Ltd
FRN 21/12/2022 (Perpetual)

Charming Light Investments Ltd
4.375% 21/12/2027*

China Cinda Finance 2015 | Ltd
4.25% 23/4/2025*

China Cinda Finance 2017 | Ltd
4.1% 9/3/2024*

China Reinsurance Finance Corp
Ltd 3.375% 9/3/2022

Chinalco Capital Holdings Ltd
4% 25/8/2021*

CMHI Finance BVI Co Ltd
5% 6/8/2028*

Easy Tactic Ltd 7% 25/4/2021*

Fita International Ltd 7% 10/2/2020*

Market % of
Value Net
(USD) Assets

3,721,773 0.15
3,721,773 0.15
11,765,220 0.47
3,917,437 0.16
3,332,240 0.13
10,563,920 0.42
4,001,029 0.16
3,618,392 0.14
14,130,522 0.56
292,875 0.01
6,785,730 0.27
58,407,365 2.32

281,250 0.01

253,354 0.01

666,128 0.03

5,542,245 0.22
5,417,895 0.21
12,160,872 0.48
8,229,738 0.33
13,532,544 0.54
11,422,716 0.45
7,697,687 0.31
13,527,500 0.54
4,771,745 0.19
6,617,311 0.26
9,821,465 0.39
13,195,246 0.52
11,618,370 0.46
6,851,453 0.27
5,881,739 0.23
4,165,701 0.16

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 9,470,000
USD 3,000,000
USD 15,639,000

USD 2,747,000

USD 7,700,000
USD 18,720,000
USD 6,188,000
USD 7,440,000
USD 15,800,000
USD 3,250,000
USD 6,100,000
USD 11,900,000
EUR 9,300,000
USD 2,061,000
USD 6,400,000
USD 13,500,000
USD 1,324,000
USD 14,600,000
USD 12,100,000

USD 9,600,000
USD 1,000,000

USD 9,344,000
USD 9,804,000
USD 6,700,000
USD 7,897,000
USD 7,042,000

USD 2,421,000

USD 2,301,000
USD 924,000

USD 15,000,000

USD 5,000,000

HKD 16,000,000
USD 15,000,000

USD 10,000,000

Description

Greenland Global Investment Ltd
FRN 26/9/2021

Greenland Global Investment Ltd
6.75% 22/5/2019*

Guojing Capital BVI Ltd
3.95% 11/12/2022

Haitian BVI International
Investment Development Ltd
3.875% 12/12/2020

Hanrui Overseas Investment Co
Ltd 4.9% 28/6/2019

Huaneng Hong Kong Capital Ltd
FRN 30/10/2022 (Perpetual)

Huarong Finance 2017 Co Ltd
FRN 7/11/2022 (Perpetual)*

Huarong Finance 2017 Co Ltd
4.75% 27/4/2027*

Huarong Finance Il Co Ltd FRN
14/9/2021 (Perpetual)

Huarong Finance Il Co Ltd
4.875% 22/11/2026

Huarong Finance Il Co Ltd
5% 19/11/2025*

Huarong Finance Il Co Ltd
5.5% 16/1/2025

Huarong Universe Investment
Holding Ltd 1.625% 5/12/2022

Huayi Finance | Ltd 4% 2/12/2019

JIC Zhixin Ltd 3.5% 24/11/2027*

King Power Capital Ltd
5.625% 3/11/2024

Knight Castle Investments Ltd
7.99% 23/1/2021

Leader Goal International Ltd FRN
19/1/2023 (Perpetual)*

Minmetals Bounteous Finance BVI
Ltd 4.75% 30/7/2025*

Nan Fung Treasury Ltd 5% 5/9/2028

New Lion Bridge Co Ltd
9.75% 10/10/2020

New Metro Global Ltd
6.5% 23/4/2021

Prime Bloom Holdings Ltd
6.95% 5/7/2022

Proven Glory Capital Ltd
3.25% 21/2/2022

Proven Honour Capital Ltd
4.125% 19/5/2025

Rock International Investment Inc
6.625% 27/3/2020

Shandong Iron And Steel Xinheng
International Co Ltd
6.5% 14/6/2021*

Sino-Ocean Land Treasure
Finance | Ltd 6% 30/7/2024*

Sino-Ocean Land Treasure
Finance Il Ltd 5.95% 4/2/2027*

Sinopec Group Overseas
Development 2015 Ltd
3.25% 28/4/2025

Sinopec Group Overseas
Development 2016 Ltd
3.5% 3/5/2026

Smart Insight International Ltd
27/1/2019 (Zero Coupon)

SmarTone Finance Ltd
3.875% 8/4/2023*

State Grid Overseas Investment
2016 Ltd 3.5% 4/5/2027

Market
Value
(USD)

9,458,162
3,018,750

14,938,529

2,633,686
7,122,893
17,175,600
5,841,472
7,213,867
14,780,900
3,207,628
6,117,884
12,285,626
10,572,435
1,998,018
5,934,863
14,249,749
1,125,400
14,002,540

12,245,165
9,436,453

902,573
9,192,160
7,555,624
6,467,764
7,524,278

5,897,768

2,306,077
2,343,237

938,858

14,314,778

4,807,477
2,010,602
14,804,692

9,611,759

% of
Net
Assets

0.37

0.68
0.23
0.29
0.59

0.13

0.49
0.42
0.24
0.56
0.04
0.56

0.49
0.37

0.04
0.36

0.30

0.09
0.09

0.04

0.57

0.08
0.59

0.38

* All or a portion of this security represents a security on loan.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 1,467,000 Studio City Finance Ltd USD 8,000,000 CIFI Holdings Group Co Ltd
8.5% 1/12/2020 1,487,171 0.06 6.375% 2/5/2020 8,000,000 0.32
USD 12,500,000 Tewoo Group NO 5 Ltd FRN USD 8,442,000 CIFI Holdings Group Co Ltd
15/3/2021 (Perpetual) 11,471,875 0.45 6.875% 23/4/2021* 8,397,336 0.33
USD 7,000,000 Unigroup International Holdings Ltd USD 3,331,000 Country Garden Holdings Co Ltd
6% 10/12/2020* 6,973,750 0.28 7.25% 4/4/2021* 3,367,341 0.13
USD 8,000,000 Voyage Bonds Ltd 3.375% 28/9/2022 7,650,622 0.30 USD 7,650,000 CSCEC Finance Cayman Il Ltd
USD 2,500,000 Xiangyu Investment BVI Co Ltd 3.5% 5/7/2027 7,155,623 0.28
4.75% 14/7/2019 2,421,177 0.10 USD 4,820,000 Fantasia Holdings Group Co Ltd
USD 2,500,000 Yingde Gases Investment Ltd 7.25% 13/2/2019 4,741,675 0.19
7.25% 28/2/2020* 2,525,544 0.10 USD 9,353,000 Fantasia Holdings Group Co Ltd
USD 545,000 Yunnan Energy Investment 7.375% 4/10/2021* 7,685,828 0.30
Finance Co Ltd 3% 26/4/2019* 536,825 0.02 USD 4,751,000 Fantasia Holdings Group Co Ltd
USD 1,053,000 Yunnan Energy Investment 7.95% 5/7/2022* 3,861,482 0.15
Overseas Finance Co Ltd USD 5,085,000 Fantasia Holdings Group Co Ltd
3.5% 13/12/2019 1,022,989 0.04 8.375% 8/3/2021 4,394,359 0.17
USD 2,092,000 Zhaohai Investment BVI Ltd USD 20,000,000 Formosa Group Cayman Ltd
4% 23/7/2020* 2,023,729 0.08 3.375% 22/4/2025* 19,304,000 0.77
USD 5,000,000 Zhiyuan Group BVI Co Ltd USD 13,345,000 Fufeng Group Ltd 5.875% 28/8/2021 13,364,949 0.53
6.2% 11/1/2019* 4,968,050 0.20 HKD 46,950,000 Future Land Development Holdings
Ltd 2.25% 10/2/2019 5,965,999 0.24
420452214 1667 USD 4,075,000 FWD Ltd FRN 1/2/2023 (Perpetual) 3,723,531 0.15
Canada USD 4,627,000 Globaol A&T Electrcinics Ltd
USD 22,100,000 CNOOC Nexen Finance 2014 ULC USD 4.000.000  Goe 12112023 4509564 018
4.25% 30/4/2024 22449936  0.89 000, cocman i Tinance
USD 1,920,000 Nexen Energy ULC 7.4% 1/5/2028 ~ 2.383582  0.10 4.375% 19/6/2024 4023422 0.16
) 9’000’000 Nexen Energy ULC : T USD 7,283,000 Gup_rw Propertlgs Ltd 7% 2_1/3/2020 6,273,319 0.25
e 7.875% 15/3/2032 12.196.665 0.48 USD 4,000,000 Haitian International Holdings Ltd
’ == : 2% 13/2/2019 3,906,640 0.16
37,030,183 1.47 USD 10,700,000 HPHT Finance 17 Ltd
2.75% 11/9/2022 10,183,720 0.40
Cayman Islands USD 28,700,000 Hutchison Whampoa International
USD 8,280,000 Agile Group Holdings Ltd FRN 14 Ltd 3.625% 31/10/2024* 28,404,005 1.13
18/1/2019 (Perpetual) 8,383,500 0.33 USD 5,800,000 Jingrui Holdings Ltd
USD 7,900,000 Agile Group Holdings Ltd FRN 9.45% 23/4/2021 5,560,750 0.22
7/3/2023 (Perpetual) 7,372,487 0.29 USD 6,692,000 Kaisa Group Holdings Ltd
USD 6,959,000 Agile Group Holdings Ltd 7.25% 30/6/2020* 6,176,515 0.25
8.5% 18/7/2021* 7,159,071 0.28 USD 16,000,000 Kaisa Group Holdings Ltd
USD 5,500,000 Alibaba Group Holding Ltd 8.5% 30/6/2022 13,299,120 0.53
3.4% 6/12/2027 5,171,365 0.21 USD 9,600,000 King Talent Management Ltd FRN
USD 4,300,000 Alibaba Group Holding Ltd 4/12/2022 (Perpetual) 8,832,000 0.35
4.5% 28/11/2034 4,325,905 0.17 USD 7,430,000 Logan Property Holdings Co Ltd
USD 3,680,000 Alpha Star Holding V Ltd 6.875% 24/4/2021* 7,297,895 0.29
6.625% 18/4/2023 3,422,400 0.14 USD 16,285,000 Longfor Group Holdings Ltd
USD 1,964,000 Anton Oilfield Services Group/Hong 4.5% 16/1/2028* 14,748,974 0.59
Kong 9.75% 5/12/2020* 2,025,456 0.08 USD 15,000,000 New World China Land Ltd
USD 10,600,000 Azure Orbit IV International 4.75% 23/1/2027* 15,014,807 0.60
Finance Ltd 3.75% 25/1/2023 10,334,007 0.41 USD 33,140,000 Overseas Chinese Town Asia
USD 7,125,000 Baidu Inc 3.875% 29/9/2023 7,112,192 0.28 Holdings Ltd FRN 10/10/2020
USD 13,220,000 CDBL Funding 1 3.5% 24/10/2027 12,047,605 0.48 (Perpetual) 32,166,513 1.28
USD 18,900,000 CDBL Funding 1 4.25% 2/12/2024* 18,716,220 0.74 USD 7,100,000 Pearl Holding Ill Ltd 9.5% 11/12/2022 6,455,958 0.26
USD 13,800,000 Central China Real Estate Ltd USD 5,690,000 Poseidon Finance 1 Ltd 1/2/2025
6.875% 23/10/2020 13,644,750 0.54 (Zero Coupon) 5,553,412 0.22
USD 5,600,000 Champion MTN Ltd 3.75% 17/1/2023* 5,498,240 0.22 HKD 32,000,000 Powerlong Real Estate Holdings
USD 6,800,000 China Aoyuan Property Group Ltd Ltd 11/2/2019 (Zero Coupon) 4,075,823 0.16
7.5% 10/5/2021 6,661,075 0.26 USD 2,500,000 Powerlong Real Estate Holdings
HKD 80,000,000 China Evergrande Group Ltd 6.95% 17/4/2021 2,353,804 0.09
4.25% 14/2/2023 9,466,832 0.38 USD 6,900,000 Redco Group 6.375% 27/2/2019 6,810,300 0.27
USD 5,378,000 China Evergrande Group USD 244,000 Ronshine China Holdings Ltd
7.5% 28/6/2023* 4,873,813 0.19 6.95% 8/12/2019 242,170 0.01
USD 10,701,000 China Evergrande Group USD 10,200,000 Sands China Ltd 5.4% 8/8/2028* 10,334,691 0.41
8.75% 28/6/2025* 9,604,147 0.38 USD 12,065,000 Sun Hung Kai Properties Capital
USD 4,720,000 China Evergrande Group Market Ltd 4.45% 23/5/2020
9.5% 29/3/2024* 4,495,800 0.18 (Perpetual) 10,436,225 0.41
USD 2,339,000 China Huiyuan Juice Group Ltd USD 4,708,000 Sunac China Holdings Ltd
6.5% 16/8/2020* 1,764,618 0.07 6.875% 8/8/2020 4,590,300 0.18
USD 9,300,000 China SCE Group Holdings Ltd USD 4,125,000 Sunac China Holdings Ltd
7.45% 17/4/2021* 9,194,538 0.36 8.625% 27/7/2020 4,138,314 0.16
* All or a portion of this security represents a security on loan.
The notes on pages 687 to 699 form an integral part of these financial statements.
Annual Report and Audited Accounts [119]



Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 11,200,000
USD 8,968,000
USD 4,445,000
USD 6,000,000
USD 3,786,000
USD 8,915,000
USD 6,100,000

USD 13,539,000

EUR 8,600,000
UsD 10,000,000
UsD 16,370,000

USD 6,100,000
USD 14,459,000

USD 2,832,000

UsD 5,770,000
USD 5,539,000

USD 2,804,000

EUR 3,800,000

USD 7,000,000

USD 4,605,000
USD 6,641,000
USD 4,563,000
USD 11,800,000
USD 5,000,000
USD 7,245,000
USD 4,600,000
USD 6,775,000
USD 13,100,000
USD 5,047,000

USD 18,345,000

Market % of
Value Net
Description (USD) Assets
Tencent Holdings Ltd
3.595% 19/1/2028* 10,666,264 0.42
Times China Holdings Ltd
6.25% 17/1/2021* 8,621,474 0.34
VLL International Inc
5.75% 28/11/2024 4,156,075 0.17
VLL International Inc
7.375% 18/6/2022 6,247,920 0.25
Xinyuan Real Estate Co Ltd
9.875% 19/3/2020* 3,502,465 0.14
Yankuang Group Cayman Ltd
4.75% 30/11/2020* 8,714,412 0.35
Yuzhou Properties Co Ltd
6.375% 6/3/2021 5,918,154 0.23
Yuzhou Properties Co Ltd
7.9% 11/5/2021 13,458,917 0.53
517,910,066 20.54
China
Chengdu Xingcheng Investment
Group Co Ltd 2.5% 20/3/2021 9,660,868 0.38
CRRC Corp Ltd 5/2/2021
(Zero Coupon) 9,895,000 0.39
Export-Import Bank of China/The
3.25% 28/11/2027* 15,357,130 0.61
Guangxi Financial Investment
Group Co Ltd 5.75% 23/1/2021 5,532,192 0.22
Huachen Energy Co Ltd
6.625% 18/5/2020 10,808,102 0.43
Inner Mongolia High-Grade
High Way Construction And
Development Co Ltd
4.375% 4/12/2020 2,666,739 0.11
Postal Savings Bank of China Co
Ltd FRN 27/9/2022 (Perpetual) 5,389,180 0.21
Union Life Insurance Co Ltd
3% 19/9/2021 4,866,011 0.19
Yunnan Provincial Investment
Holdings Group Co Ltd
3.375% 1/4/2019* 2,755,336 0.11
Zhejiang Expressway Co Ltd
21/4/2022 (Zero Coupon) 4,201,031 0.17
Zhuzhou City Construction
Development Group Co Ltd
2.98% 19/10/2019* 6,824,964 0.27
77,956,553 3.09
Hong Kong
Bagan Capital Ltd 23/9/2021
(Zero Coupon) 4,394,736 0.17
Bank of East Asia Ltd/The FRN
2/12/2020 (Perpetual) 6,591,193 0.26
Bank of East Asia Ltd/The FRN
18/5/2022 (Perpetual)* 4,403,295 0.18
Caiyun International Investment Ltd
3.125% 12/7/2019* 11,387,614 0.45
China Clean Energy Development
Ltd 4% 5/11/2025 4,869,699 0.19
Chong Hing Bank Ltd FRN
26/7/2027 6,950,301 0.28
CITIC Ltd 3.875% 28/2/2027 4,354,030 0.17
CITIC Ltd 4% 11/1/2028 6,409,372 0.25
CNAC HK Finbridge Co Ltd
4.125% 14/3/2021 13,097,039 0.52
CNAC HK Finbridge Co Ltd
4.125% 19/7/2027 4,799,494 0.19
CNAC HK Finbridge Co Ltd
4.625% 14/3/2023 18,563,700 0.74

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 11,463,000
USD 1,238,000
USD 29,330,000
USD 9,000,000

USD 12,900,000
USD 18,300,000

USD 9,499,000

USD 4,520,000

USD 7,855,000

USD 11,950,000

USD 16,595,000
USD 7,010,000

USD 14,745,000

USD 7,000,000

USD 33,822,000
INR 620,000,000

USD 11,840,000

USD 10,112,000
USD 14,600,000

USD 2,000,000
USD 12,400,000

USD 14,100,000

USD 1,139,000
USD 11,053,000
USD 758,628

USD 25,000,000

USD 25,000,000

USD 2,875,000

USD 15,000,000

USD 8,700,000

Market % of

Value Net

Description (USD) Assets
CNAC HK Finbridge Co Ltd

4.875% 14/3/2025 11,596,979 0.46
CNAC HK Finbridge Co Ltd

5.125% 14/3/2028 1,251,004 0.05
CNAC HK Synbridge Co Ltd

5% 5/5/2020 29,630,339 1.18
Dr Peng Holding HongKong Ltd

5.05% 1/6/2020* 8,013,217 0.32
Far East Horizon Ltd FRN 3/7/2021 12,890,319 0.51
Far East Horizon Ltd

4.375% 27/2/2023 17,803,842 0.71
HBIS Group Hong Kong Co Ltd

4.25% 7/4/2020 9,346,779 0.37
Hubei Science & Technology

Investment Group Hong Kong

Ltd 4.375% 5/3/2021 4,379,948 0.17
ICBCIL Finance Co Ltd

3.375% 5/4/2022* 7,665,796 0.30
Industrial & Commercial Bank of

China Asia Ltd FRN

21/7/2021 (Perpetual) 11,397,312 0.45
Shanghai Commercial Bank Ltd

FRN 29/11/2027 15,940,467 0.63
Vanke Real Estate Hong Kong Co

Ltd 3.975% 9/11/2027 6,415,612 0.26
Wing Lung Bank Ltd FRN 22/11/2027 14,068,348 0.56

236,220,435 9.37
India
Adani Ports & Special Economic

Zone Ltd “144A 3.95% 19/1/2022 6,900,061 0.27
Adani Transmission Ltd 4% 3/8/2026 30,652,439 1.22
Dewan Housing Finance Corp Ltd

8.5% 18/4/2023 8,573,106 0.34
Hindustan Petroleum Corp Ltd 4%

12/7/2027* 10,940,818 0.43
Indian Oil Corp Ltd 5.75% 1/8/2023* 10,697,035 042
Power Finance Corp Ltd

3.75% 6/12/2027 13,025,162 0.52
Rural Electrification Corp Ltd

3.875% 7/7/2027* 1,821,325 0.07
Rural Electrification Corp Ltd

4.625% 22/3/2028* 11,846,090 0.47
Yes Bank Ifsc Banking Unit Branch

3.75% 6/2/2023 13,598,452 0.54

108,054,488 4.28
Indonesia
ABM Investama Tbk PT

7.125% 1/8/2022 1,056,722 0.04
Bukit Makmur Mandiri Utama PT

7.75% 13/2/2022* 11,122,081 0.44
Bumi Resources Tbk PT

11/12/2022 (Zero Coupon) 372,992 0.02
Indonesia Government

International Bond

3.85% 18/7/2027 24,109,375 0.96
Indonesia Government

International Bond

4.75% 8/1/2026 25,640,625 1.02
Indonesia Government

International Bond

4.75% 18/7/2047* 2,828,281 0.11
Indonesia Government

International Bond

5.25% 8/1/2047* 15,740,625 0.62
Indonesia Government

International Bond

5.875% 15/1/2024 9,428,625 0.37

* All or a portion of this security represents a security on loan.

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
IDR 90,000,000,000 Indonesia Treasury Bond Mongolia
6.125% 15/5/2028 5,279,022 0.21 USD 2,304,178 Energy Resources LLC FRN
IDR 93,900,000,000 Jasa Marga Persero Tbk PT 30/9/2022 2,266,914 0.09
7.5% 11/12/2020 6,105,635 0.24
USD 10,000,000 Perusahaan Gas Negara Netherlands
Persero Thk 5.125% 16/5/2024* 10,139,850 0.40 USD 3,500,000 Bharti Airtel International
USD 8,000,000 Perusahaan Listrik Negara PT Netherlands BV 5.125% 11/3/2023 3,500,810 0.14
6.15% 21/5/2048* 8,484,000 0.34 USD 8,850,000 Greenko Dutch BV 5.25% 24/7/2024* 8,208,087 0.32
USD 19,325,000 Perusahaan Penerbit SBSN USD 11,361,000 Jababeka International BV
Indonesia Ill 4.15% 29/3/2027 18,964,975 0.75 6.5% 5/10/2023* 9,173,865 0.36
USD 21,400,000 Perusahaan Penerbit SBSN USD 24,675,000 Minejesa Capital BV
Indonesia Il 4.55% 29/3/2026 21,586,928 0.86 4.625% 10/8/2030 22,841,833 0.91
IDR 72,240,000,000 Wijaya Karya Persero Tbk PT USD 9,000,000 Royal Capital BV FRN 5/5/2021
7.7% 31/1/2021 4,647,710 0.18 (Perpetual)* 9,029,430 0.36
165,507,446 6.56 USD 5,404,000 Royal Capital BV 5.875% 5/5/2022
(Perpetual) 5,066,250 0.20
Isle of Man 57,820,275 2.29
USD 15,880,000 Gohl Capital Ltd
4.25% 24/1/2027 15,239,826 0.60 Pakistan
USD 10,000,000 Pakistan Government International
Japan Bond 6.875% 5/12/2027 9,037,500 0.36
USD 10,000,000 Asahi Mutual Life Insurance Co USD 9,700,000 Pakistan Government International
FRN 5/9/2023 (Perpetual) 10,043,600 0.40 Bond 8.25% 15/4/2024 9,748,500 0.38
USD 5,100,000 Dai-ichi Life Insurance Co
Ltd/The FRN 24/7/2026 18,786,000 0.74
(Perpetual)* 4,806,750 0.19 Philippines
JPY 260,000,000 HIS Co Ltd 15/11/2024 L
(Zero Coupon) 2418607 0.0 USD 11,000,000 Phl'r']'tpeﬁ'r:‘:tig:;’lemme”‘
JPY 250,000,000 lida Group Holdings Co Ltd
18/6/2020 (Zer?) Coupon) 2291176  0.09 Bond 9.5% 2/2/2030 16293750 065
USD 3,776,000 Nippon Life Insurance Co
FRN 20/1/2046* 3,757,120 0.15 Qatar .
JPY 290,000,000 Resorttrust Inc 1/12/2021 USD 8,250,000 Qatar Government International
(Zero Coupon) 2,602,489 0.10 Bond 5.103% 23/4/2048 8,502,656 0.34
25,919,742 1.03 Singapore
USD 3,000,000 Bakrie Telecom Pte Ltd (Restricted)
Luxembourg (Defaulted) 11.5% 7/5/2015 135000  0.01
USD 7,731,575 Dragon Aviation Finance USD 6,800,000 BOC Aviation Ltd 3.5% 31/1/2023 6,647,966  0.26
Luxembourg SA USD 10,000,000 BOC Aviation Ltd 3.5% 18/9/2027* 9,274,729 0.37
4% 28/11/2022 7,600,757 030 USD 5,090,000 BPRL International Singapore Pte
Ltd 4.375% 18/1/2027* 4,859,282 0.19
Macau USD 10,000,000 COSL Singapore Capital Ltd 4.5%
USD 14,200,000 Luso International Banking Ltd 30/7/2025* 10,008,541 0.40
FRN 28/12/2027 13,848,510 0.55 USD 8,095,174  Eterna Capital Pte Ltd
8% 11/12/2022* 7,839,266 0.31
Malaysia USD 5,200,000 JGC Ventures Pte Ltd
USD 23,600,000 1MDB Energy Ltd 10.75% 30/8/2021 5,265,000 0.21
5.99% 11/5/2022 24,131,000 0.96 USD 2,500,000 Marquee Land Pte Ltd
USD 19,560,000 Cindai Capital Ltd 9.75% 5/8/2019 2,553,125 0.10
8/2/2023 (Zero Coupon) 18,057,861 0.71 USD 13,062,000 Medco Straits Services Pte Ltd
USD 13,875,000 Press Metal Labuan Ltd 8.5% 17/8/2022* 13,356,257 0.53
4.8% 30/10/2022 13,089,189 0.52 USD 7,966,000 Modernland Overseas Pte Ltd
55,278,050 219 6.95% 13/4/2024 6,800,972 0.27
USD 1,540,000 Oil India International Pte Ltd
Maldives 4% 21/4/202_7* 1,423,391 0.06
USD 9,464,000 Republic of Maldives Ministry of USD 15,800,000 Parkway Panial Ltd FRN 27/7/2022
Finance and Treasury Bond (Perpetual) . . 15,230,647 060
7% 7/6/2022 9,038,120 0.36 USD 11,785,000 SSMS Plantation Holdings Pte Ltd
7.75% 23/1/2023* 10,861,822 0.43
Mauritius USD 5,891,000 Tht_eta Capital Pte Ltd 7% 11/4/2022 4,874,802 0.19
USD 16,686,000 Greenko Investment Co 4.875% USD 10,995,000 Ur;lt;zi (%ggze?;e?antk thd FRN 005 o
16/8/2023* 15,136,705  0.60 petual) e :
USD 2,625,000 HT Global IT Solutions Holdings 109,455,105 4.34
Ltd 7% 14/7/2021* 2,669,330 0.11
USD 10,623,000 UPL Corp Ltd 4.5% 8/3/2028* 9,890,714 0.39 South Korea
USD 11,900,000 Busan Bank Co Ltd
27,696,749 1.10 3.625% 25/7/2026 11,064,501 0.44
USD 8,045,000 Daegu Bank Ltd/The
3.75% 13/8/2023 7,977,211 0.32
* All or a portion of this security represents a security on loan.
The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 5,970,000
USD 12,400,000
KRW 1,000,000,000
USD 7,300,000
EUR 600,000

USD 4,900,000
USD 13,000,000

USD 5,110,000
USD 14,375,000

USD 6,200,000

LKR 543,200,000
LKR 504,000,000
USD 8,950,000
USD 12,375,000
USD 6,250,000
USD 2,567,000

USD 11,404,000

USD 4,400,000

USD 1,900,000

USD 15,665,000

Description

Heungkuk Life Insurance Co Ltd
FRN 9/11/2047

Hyundai Capital Services Inc
3% 29/8/2022

Kakao Corp 11/5/2021
(Zero Coupon)

KDB Life Insurance Co Ltd
FRN 21/5/2048

LG Chem Ltd 16/4/2021
(Zero Coupon)

POSCO 4% 1/8/2023*

Shinhan Financial Group Co Ltd
FRN 13/8/2023 (Perpetual)

Shinsegae Inc FRN 8/5/2045*

Woori Bank FRN 16/5/2022
(Perpetual)*

Woori Bank 5.125% 6/8/2028*

Sri Lanka

Sri Lanka Government Bonds
11% 1/8/2021

Sri Lanka Government Bonds
11.5% 1/9/2028

Sri Lanka Government International
Bond 5.75% 18/1/2022*

Sri Lanka Government International
Bond 5.75% 18/4/2023

Sri Lanka Government International
Bond 6.125% 3/6/2025

Sri Lanka Government International
Bond 6.25% 27/7/2021

SriLankan Airlines Ltd
5.3% 27/6/2019

Thailand

PTTEP Treasury Center Co Ltd
FRN 17/7/2022 (Perpetual)

Singha Estate PCL 2% 20/7/2022

United Arab Emirates

Abu Dhabi Government
International Bond
4.125% 11/10/2047

Market % of
Value Net
(USD) Assets

5,390,081 0.21
11,959,021 0.47
980,209 0.04
7,044,409 0.28
709,579 0.03
4,918,007 0.19
12,980,499 0.51
4,992,576 0.20
14,062,344 0.56
6,266,681 0.25
88,345,118 3.50
3,481,703 0.14
3,360,530 0.13
8,907,891 0.35
12,096,562 0.48
5,968,750 0.24
2,608,714 0.10
11,363,801 0.45
47,787,951 1.89
4,249,388 0.17
1,807,472 0.07
6,056,860 0.24
15,009,028 0.60

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of
Value Net
Holding Description (USD) Assets
United Kingdom
USD 8,750,000 Vedanta Resources Plc
7.125% 31/5/2023* 8,462,777 0.34
USD 1,730,000 Vedanta Resources Plc
8.25% 7/6/2021 1,792,288 0.07
10,255,065 0.41
United States
USD 18,000,000 Hyundai Capital America
2.75% 27/9/2026 16,042,680 0.64
Vietnam
USD 4,000,000 No Va Land Investment Group
Corp 5.5% 27/4/2023 3,985,000 0.16
USD 6,000,000 Vinpearl JSC 3.5% 14/6/2023 6,120,000 0.24
10,105,000 0.40
Total Bonds 2,195,047,778 87.04
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 2,198,769,551 87.19
Other Transferable Securities
BONDS
Hong Kong
CNH 2,989,562 China City Construction
International Co Ltd (Defaulted)
5.35% 3/7/2017** 305,186 0.01
Total Bonds 305,186 0.01
Total Other Transferable Securities 305,186 0.01
Total Portfolio 2,199,074,737 87.20
Other Net Assets 322,905,258 12.80
Total Net Assets (USD) 2,521,979,995 100.00

* All or a portion of this security represents a security on loan.
** Security subject to a fair value adjustment as detailed in Note 2(j).

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2018

Currency Purchases Currency Sales
HKD 22,000,000 USD 2,803,093
SGD 35,283,251 USD 25,816,383
usb 23,981,637 EUR 20,670,778
usb 27,843580 HKD 218,371,633
usb 7,749,253 JPY 860,925,008
usb 25,655,817 SGD 35,280,597
usD 5,836,834 SGD 8,000,000
INR 690,843,343 USD 9,799,196
THB 674,800,590 USD 20,601,453
usb 10,010,409 INR 690,843,343

usb 3,295,806 KRW  3,700,200,959
usb 2,805,250 HKD 22,000,000
usb 5,436,923 IDR 80,656,749,900
INR  1,103,761,115 USD 15,469,672
usb 15,522,306 IDR 227,060,295,790
usb 24,409,651 INR  1,729,232,123
usb 12,818,190 PHP 689,746,798
usb 12,830,171 PHP 689,750,000

Net unrealised appreciation

AUD Hedged Share Class

AUD 185,523,765 USD
usb 4,435,658 AUD

Net unrealised depreciation

137,535,731
6,066,226

CAD Hedged Share Class

CAD 66,200,844 USD
usb 377,279 CAD

Net unrealised appreciation

50,592,229
493,458

CNH Hedged Share Class

CNY 122,085,281 USD
usb 156,977 CNY

Net unrealised depreciation

17,844,209
1,080,129

Open Forward Foreign Exchange Contracts
as at 31 August 2018

Open Exchange Traded Futures Contracts as at 31 August 2018

Number

of contracts Currency
(65) EUR

(80) EUR
1,228 usbD

940 usD

482 uUsD

299 usbD
(375) usD
(750) usb

Total

Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
UBS  5/9/2018 (202)
Bank of America  13/0/2018  (87,228) EUR Hedged Share Class
Barclays  13/9/2018 (89,281) EUR 172485932 USD 200,469,672 BNY Mellon ~ 14/9/2018 402,971
Barclays ~ 13/9/2018 18,296 usD 1,972,044 EUR 1,698,431 BNY Mellon ~ 14/9/2018 (5,904)
JP Morgan  13/9/2018 (25,391) . - e
HSBC Bank Plc  13/9/2018 (71.403) Net unrealised appreciation 397,067
Barclays  13/9/2018 3,096
HSBC Bank Plc 141972018 (70,897) GELNedgediSharlClass
RBS Plc  14/9/2018 21,310 GBP 56,863,066 USD 73,236,697 BNY Mellon  14/9/2018 535,970
Deutsche Bank  14/9/2018 282,109 usD 4178989 GBP 3,264,704 BNY Mellon ~ 14/9/2018 (56,543)
HSBC Bank Plc ~ 14/9/2018 (26,196) . - T
UBS 16102018 262 Net unrealised appreciation 479,427
JP Morgan  17/10/2018 109,352
HSBC Bank Plc 14/1212018  (118,072) LiDlliedgedlSharelGlase
Citibank  14/12/2018 729,557 HKD 2,056,350,589 USD 262,223,942 BNY Mellon ~ 14/9/2018 (195,713)
Deutsche Bank  14/12/2018 368,722 usD 13,578,657 HKD 106,530,969 BNY Mellon ~ 14/9/2018 4,066
HSBC Bank Plc  14/12/2018 47,587 Net unrealised depreciation 191647
Deutsche Bank  14/12/2018 50,509 et unrealised depreciatio (191,647)
1,141,130 NZD Hedged Share Class
NzD 41,669,924 USD 28,043,673 BNY Mellon  14/9/2018 (400,011)
usb 188,990 NzD 282,923 BNY Mellon  14/9/2018 1,300
BNY Mellon  14/9/2018  (3,682,102) . - T aa
BNY Mellon  14/9/2018 56.934 Net unrealised depreciation (398,711)
(3,623,168) SGD Hedged Share Class
SGD 280,407,573 USD 205,677,662 BNY Mellon  14/9/2018  (1,196,427)
usb 1,266,858 SGD 1,734,045 BNY Mellon ~ 14/9/2018 2,344
BNY Mellon  14/9/2018 151,992 . - T 1on naal
BNY Mellon  14/9/2018 (966) Net unrealised depreciation (1,194,083)
151,026 ZAR Hedged Share Class
usb 119,464 ZAR 1,734,815 BNY Mellon  14/9/2018 1,504
ZAR 129,517,824 USD 8,921,887 BNY Mellon  14/9/2018 (115,263)
BNY Mellon  14/9/2018 (12,455) . -
BNY Mellon  14/9/2018 (786) Net unrealised depreciation (113,759)
(13,.241) Total net unrealised depreciation
[ (USD underlying exposure - USD 1,258,689,334) (3,365,959)
Underlying Unrealised
Contract/ Expiration exposure depreciation
Description date usb usD
Euro BOBL December 2018 9,953,707 (8,321)
Euro Schatz December 2018 10,422,280 (931)
US Treasury 2 Year Note (CBT) December 2018 259,491,750 (10,312)
US Treasury 5 Year Note (CBT) December 2018 106,587,187 (93,505)
US Ultra Bond (CBT) December 2018 77,104,938 (35,233)
US Long Bond (CBT) December 2018 43,233,531 (97,493)
US Treasury 10 Year Note (CBT) December 2018 45,123,047 (2,914)
US Ultra 10 Year Note December 2018 96,128,906 (73,750)
648,045,346 (322,459)

The notes on pages 687 to 699 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Swaps as at 31 August 2018

Type

CDS

Nominal
Value

JPY 769,230,770

CDS JPY 1,230,769,230

CDS

CDSs

CDS

CDS

CDs

CDS

CDs

CDS

CDs

CDS

CDS

CDS

CDS

CDs

CDS

CDs

CDS

IRS

IRS

IRS

IRS

IRS

IRS

JPY 461,538,462
USD (10,000,000)
EUR 1,740,000

EUR 890,000
USD (10,000,000)
USD (5,000,000)
USD (5,000,000)
USD (5,000,000)
USD (10,000,000)
USD (5,000,000)
EUR 1,350,000
USD 3,976,143
USD 6,023,857
JPY 769,230,770
JPY 384,615,384
JPY 384,615,384

EUR 460,000

INR 2,000,000,000

INR 940,000,000
INR 267,750,000
INR 157,250,000
INR 940,000,000

INR 425,000,000

Description

Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1%

Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1%

Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1%

Fund provides default protection on PCCW-HKT Telephone Ltd;
and receives Fixed 1%

Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1%

Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1%

Fund provides default protection on Reliance Industries Ltd;
and receives Fixed 1%

Fund provides default protection on Reliance Industries Ltd;
and receives Fixed 1%

Fund provides default protection on HongKong Land Co Ltd;
and receives Fixed 1%

Fund provides default protection on HongKong Land Co Ltd;
and receives Fixed 1%

Fund provides default protection on PCCW-HKT Telephone Ltd;
and receives Fixed 1%

Fund provides default protection on Reliance Industries Ltd;
and receives Fixed 1%

Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1%

Fund receives default protection on Australia & New Zealand
Banking Group Ltd; and pays Fixed 1%

Fund receives default protection on Australia & New Zealand
Banking Group Ltd; and pays Fixed 1%

Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1%

Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1%

Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1%

Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1%

Fund receives Fixed 7.2125%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 6.965%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 7.2025%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 7.21%; and pays Floating INR MIBOR
6 Month

Fund receives Fixed 6.9775%; and pays Floating INR
MIBOR 6 Month

Fund receives Fixed 7.15%; and pays Floating INR MIBOR
6 Month

Total (USD underlying exposure - USD 169,138,058)

Counterparty

Bank of America
Bank of America
Barclays

BNP Paribas
BNP Paribas
BNP Paribas
Citibank
Citibank
Citibank
Citibank
Deutsche Bank
Goldman Sachs
Goldman Sachs
JP Morgan

JP Morgan

JP Morgan

JP Morgan

JP Morgan
Morgan Stanley
Citibank
Deutsche Bank
HSBC Bank PIc
HSBC Bank Plc
JP Morgan

Morgan Stanley

Expiration
date
20/6/2021
20/6/2021
20/6/2021
20/6/2020
20/12/2020
20/12/2020
20/6/2020
20/6/2020
20/9/2020
20/9/2020
20/6/2020
20/9/2020
20/12/2020
20/12/2020
20/12/2020
20/6/2021
20/6/2021
20/6/2021
20/12/2020
19/12/2023
19/9/2020
19/12/2023
19/12/2023
19/9/2020

19/12/2023

Unrealised
appreciation/ Market
(depreciation) Value
usD usb
(99,203)  (138,072)
(162,247)  (220,916)
(58,799) (82,844)
220,280 109,977
(53,336) (33,129)
(27,636) (16,945)
381,595 91,867
212,759 45,933
121,416 61,418
91,075 61,418
206,097 109,977
226,307 43,743
(32,674) (25,703)
(55,053) (64,468)
(84,723) (97,668)
(96,978)  (138,073)
(44,072) (69,036)
(48,489) (69,036)
(14,394) (8,758)
(295,651)  (295,651)
(58,496) (58,496)
(41,104) (41,104)
(23,469) (23,469)
(55,459) (55,459)
(77,938) (77,938)
129,808 (992,432)

CDS: Credit Default Swaps
IRS: Interest Rate Swaps

The notes on pages 687 to 699 form an integral part of these financial statements.

BlackRock Global Funds (BGF)
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China A-Share Opportunities Fund()

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
COMMON STOCKS (SHARES) 3,220,679 China Nonferrous Metal Industry’s
Foreign Engineering and
China Construction Co Ltd 1,952,681 0.66
9,600 Advanced Technology & Materials 198,900 China Nuclear Engineering Corp Ltd 225,783 0.08
Co Ltd 7,700 0.00 1,184,844 China Pacific Insurance
185,000 AECC Aero Science and Group Co Ltd 5,670,754 1.92
Technology Co Ltd 361,629 0.12 6,188,821 China Petroleum & Chemical Corp 6,184,431 2.10
1,200 AECC Aero-Engine Control Co Ltd 2,358 0.00 103,500 China Railway Group Ltd 108,568 0.04
15,300 AECC Aviation Power Co Ltd 52,730 0.02 479,523 China Railway Tielong Container
14,889,700 Agricultural Bank of China Ltd 7,896,385 2.68 Logistics Co Ltd 593,374 0.20
602,270  Angang Steel Co Ltd 539,371 0.18 808,112  China Resources Double Crane
690,800 Anhui Conch Cement Co Ltd 3,747,253 1.27 Pharmaceutical Co Ltd 1,887,799 0.64
137,574  Anhui Expressway Co Ltd 110,544 0.04 454,600 China Shenhua Energy Co Ltd 1,228,011 0.42
3,867  Anhui Guangxin Agrochemical Co Ltd 7,079 0.00 183,715 China Southern Airlines Co Ltd 181,169 0.06
3,000 Anhui Guijing Distillery Co Ltd 34,392 0.01 7,200 China Translnfo Technology Co Ltd 12,875 0.00
76,700  Anhui Heli Co Ltd 109,702 0.04 1,237,981 China Vanke Co Ltd 4,349,755 1.48
642,250 Anhui Kouzi Distillery Co Ltd 4,602,342 1.56 1,390 China Wuyi Co Ltd 969 0.00
28,800  Anhui Yingjia Distillery Co Ltd 63,029 0.02 272,400 Chongging Iron & Steel Co Ltd 81,764 0.03
5,351,514 Avic Capital Co Ltd 3,471,326 1.18 441,366 Chongging Water Group Co Ltd 347,555 0.12
1,902,262 AVIC Electromechanical Systems 113,851 Chonggqing Zhifei Biological
Co Ltd 2,189,940 0.74 Products Co Ltd 693,599 0.24
70,303  Avic Heavy Machinery Co Ltd 79,292 0.03 1,731,521 CITIC Securities Co Ltd 4,051,423 1.37
90,700 AVIC Helicopter Co Ltd 499,954 0.17 99,260 Ciwen Media Co Ltd 162,416 0.06
4,300 AVIC Shenyang Aircraft Co Ltd 22,653 0.01 1,604,165 CMST Development Co Ltd 1,600,684 0.54
5,005,401 Bank of Communications Co Ltd 4,109,708 1.39 634,030 CNHTC Jinan Truck Co Ltd 1,108,453 0.38
202,470 Bank of Hangzhou Co Ltd 237,231 0.08 11,600 COFCO Property Group Co Ltd 9,338 0.00
988,570 Baoshan Iron & Steel Co Ltd 1,138,071 0.39 3,822,938 COFCO Tunhe Sugar Co Ltd 4,306,133 1.46
9,831  Beijing Dahao Technology Corp Ltd 20,179 0.01 7,750,933 Dagqin Railway Co Ltd 9,772,384 3.32
220,638 Beijing Jetsen Technology Co Ltd 205,009 0.07 186,353 Dare Power Dekor Home Co Ltd 374,075 0.13
317,074 Beijing Jingyuntong Technology 1,453,490 Datong Coal Industry Co Ltd 993,788 0.34
Co Ltd 188,534 0.06 222,301 Dongguan Development Holdings
720,500 Beijing Lier High-temperature Co Ltd 244,553 0.08
Materials Co Ltd 393,678 0.13 678,715 Dongxu Optoelectronic Technology
826,379 Beijing New Building Materials Plc 2,173,139 0.74 Co Ltd 531,481 0.18
1,220,400  Beijing North Star Co Ltd 647,209 0.22 232,152 East Money Information Co Ltd 430,398 0.15
422,624  Beijing Orient Landscape & 33,700 Enjoyor Co Ltd 40,470 0.01
Environment Co Ltd 707,578 0.24 303,843 Fangda Carbon New Material Co Ltd 1,007,653 0.34
41,800 Beijing Science Sun 353,933 Foshan Electrical and Lighting Co Ltd 303,008 0.10
Pharmaceutical Co Ltd 76,274 0.03 131,040 Foshan Haitian Flavouring & Food
371,400 Beijing SDL Technology Co Ltd 402,065 0.14 Co Ltd 1,311,385 0.45
48,900 Beijing Shunxin Agriculture Co Ltd 302,479 0.10 380,534 Foshan Nationstar Optoelectronics
260,200 Beijing Sifang Automation Co Ltd 187,409 0.06 Co Ltd 648,784 0.22
121,398  Better Life Commercial Chain 719,986 Fuyao Glass Industry Group Co Ltd 2,673,840 0.91
Share Co Ltd 161,927 0.06 2,980,442 Gansu Jingyuan Coal Industry and
31,000  Beyondsoft Corp 35,552 0.01 Electricity Power Co Ltd 1,349,827 0.46
58,200 Bohai Capital Holding Co Ltd 30,185 0.01 715,782 Gemdale Corp 956,836 0.32
91,000 Cachet Pharmaceutical Co Ltd 240,234 0.08 33,000 Genimous Technology Co Ltd 56,456 0.02
3,806,117 CECEP Solar Energy Co Ltd 1,868,345 0.63 113,800 Gosuncn Technology Group Co Ltd 123,695 0.04
71,900 CECEP Wind-Power Corp 28,361 0.01 211,500 Greattown Holdings Ltd 145,226 0.05
41,200 Central China Securities Co Ltd 24,919 0.01 246,912 Gree Electric Appliances Inc
7,106 Changchun Eurasia Group Co Ltd 21,822 0.01 of Zhuhai 1,405,029 0.48
530,900 Chengdu Honggi Chain Co Ltd 366,868 0.12 3,600 Greenland Holdings Corp Ltd 3,387 0.00
11,300 Chengdu Kanghong 661,759 Guangdong Ellington Electronics
Pharmaceutical Group Co Ltd 74,421 0.03 Technology Co Ltd 937,794 0.32
7,465,764 China CITIC Bank Corp Ltd 6,511,549 2.21 22,400 Guangdong Haid Group Co Ltd 62,702 0.02
130,100 China Coal Energy Co Ltd 95,225 0.03 102,200 Guangdong HEC Technology
1,404,700 China Construction Bank Corp 1,411,912 0.48 Holding Co Ltd 116,013 0.04
19,074,658 China Everbright Bank Co Ltd 10,394,446 3.53 64,200 Guangdong Tapai Group Co Ltd 117,429 0.04
159,900 China Film Co Ltd 304,389 0.10 13,780 Guanghui Energy Co Ltd 8,943 0.00
764,502 China International Travel Service 262,800 Guangshen Railway Co Ltd 146,222 0.05
Corp Ltd 7,076,680 2.40 32,807 Guangxi Guidong Electric Power
107,600 China Jushi Co Ltd 165,058 0.06 Co Ltd 18,980 0.01
204,069 China Life Insurance Co Ltd 658,878 0.22 69,166 Guangxi Liuzhou Pharmaceutical
448,200 China Merchants Bank Co Ltd 1,852,425 0.63 Co Ltd 325,072 0.1
106,035 China Merchants Shekou Industrial 428,572  Guangzhou Automobile Group Co Ltd 651,168 0.22
Zone Holdings Co Ltd 278,842 0.09 3,429 Guangzhou Shangpin Home
11,241,463 China Minsheng Banking Corp Ltd 9,804,669 3.33 Collection Co Ltd 41,219 0.01
535,111  China National Chemical 103,336 Guangzhou Shiyuan Electronic
Engineering Co Ltd 521,037 0.18 Technology Co Ltd 913,885 0.31
() Fund launched during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.
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China A-Share Opportunities Fund(" continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
408,100

1,100
731,901

424,921

40,800
52,200
469,240

1,571,539
485,200
210,500

633,953
456,400
517,833
8,448,593
196,686

2,000

3,900
10,200
45,600

161,200

162,300
288,042

101,976
186,176

8,200

69,300
201,500
15,537
456,200
12,331
8,300

1,230,965
1,900
416,100

796,820
3,490,884
887,470

261,700

35,800
25,100

529,300
230,221
839,252

Description

Guizhou Panjiang Refined Coal
Co Ltd

Guizhou Space Appliance Co Ltd

Hangzhou Hikvision Digital
Technology Co Ltd

Hangzhou Shunwang Technology
Co Ltd

Harbin Pharmaceutical Group Co Ltd

HC SemiTek Corp

Hebei Sailhero Environmental
Protection High-tech Co Ltd

Heilan Home Co Ltd

Henan Lingrui Pharmaceutical Co

Henan Shuanghui Investment &
Development Co Ltd

Huadong Medicine Co Ltd

Huatai Securities Co Ltd

Huayu Automotive Systems Co Ltd

Hubei Energy Group Co Ltd

Hubei Jumpcan Pharmaceutical
Co Ltd

Hubei Kaile Science & Technology
Co Ltd

Hunan Aihua Group Co Ltd

Hybio Pharmaceutical Co Ltd

Iflytek Co Ltd

Industrial Bank Co Ltd

Jiangsu Kanion Pharmaceutical
Co Ltd

Jiangsu Nhwa Pharmaceutical
Co Ltd

Jiangsu Yanghe Brewery
Joint-Stock Co Ltd

Jiangsu Yangnong Chemical Co Ltd

Jiangsu Zhongnan Construction
Group Co Ltd

Jiangxi Huangshanghuang Group
Food Co Ltd

Jinke Properties Group Co Ltd

JS Corrugating Machinery Co Ltd

Juewei Food Co Ltd

Kangmei Pharmaceutical Co Ltd

Kweichow Moutai Co Ltd

Lepu Medical Technology Beijing
Co Ltd

Leyard Optoelectronic Co Ltd

Liaoning Wellhope Agri-Tech JSC Ltd

Longmaster Information &
Technology Co Ltd

Luxshare Precision Industry Co Ltd

Maanshan Iron & Steel Co Ltd

Markor International Home
Furnishings Co Ltd

Nanfang Zhongjin Environment
Co Ltd

Nanjing Panda Electronics Co Ltd

Nanyang Topsec Technologies
Group Inc

NARI Technology Co Ltd

O-film Tech Co Ltd

Oriental Energy Co Ltd

Ourpalm Co Ltd

Perfect World Co Ltd/China

Ping An Insurance Group Co
of China Ltd

Qingdao Haier Co Ltd

Qumei Home Furnishings Group
Co Ltd

Rainbow Department Store Co Ltd

Market
Value
(USD)

336,265
4,114

3,362,860

930,563
22,651
90,266

497,435
2,291,857
605,361

716,546
4,165,933
1,024,171
1,545,588
5,011,251

1,173,819

5,873
12,615
16,601

208,186
355,142

276,258
400,246

4,853,263
776,196

166,188

14,052
52,444
252,874
89,473
1,388,290
1,187,530

38,136
1,816,364
2,359

907,597
2,165,254
1,989,005

719,586

157,520
30,492

39,163
1,242,663
574,808
1,048,321
595,485
632,057

16,805,169
347,544

38,964
709,682

% of
Net
Assets

0.1
0.00

0.40

0.00
0.00
0.01
0.07
0.12

0.00
0.02
0.09
0.03
0.47
0.40

0.01
0.62
0.00

0.31
0.73
0.67

0.05
0.01

0.01
0.42
0.20
0.36
0.20
0.21

5.70
0.12

0.01
0.24

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

126,300
1,746,065

176,082
50,700
151,600
2,236,626
1,005,000
5,093,076
906,676
542,554
6,600
82,600
136,097
1,924,932
61,000
3,552,483
152,733
60,500
26,600

173,526
236,530

3,601,134
2,000
228,300
574,839
44,536
137,805

524,487
185,444

96,795

585,900
196,179

1,894,400
519,200
241,384

233,000
55,300

1,397,444
494,702

1,203,944

32,900
1,706,000

Description

Renhe Pharmacy Co Ltd

RiseSun Real Estate Development
Co Ltd

SAIC Motor Corp Ltd

Sailun Jinyu Group Co Ltd

Sansteel Minguang Co Ltd Fujian

Sany Heavy Industry Co Ltd

Shaanxi Coal Industry Co Ltd

Shaanxi International Trust Co Ltd

Shandong Chenming Paper
Holdings Ltd

Shandong Hualu Hengsheng
Chemical Co Ltd

Shandong Longlive Bio-Technology
Co Ltd

Shandong Shanda WIT Science &
Tech Co Ltd

Shandong Sun Paper Industry
JSC Ltd

Shanghai 2345 Network Holding
Group Co Ltd

Shanghai AtHub Co Ltd

Shanghai Construction Group Co Ltd

Shanghai Industrial Development
Co Ltd

Shanghai Jinjiang International
Hotels Development Co Ltd

Shanghai Lujiazui Finance & Trade
Zone Development Co Ltd

Shanghai M&G Stationery Inc

Shanghai Pharmaceuticals Holding
Co Ltd

Shanghai Pudong Road & Bridge
Construction Co Ltd

Shanghai Runda Medical
Technology Co Ltd

Shanghai Tongji Science &
Technology Industrial Co Ltd

Shanxi Lanhua Sci-Tech Venture
Co Ltd

Shanxi Xinghuacun Fen Wine
Factory Co Ltd

Shanxi Xishan Coal & Electricity
Power Co Ltd

Shenzhen Grandland Group Co Ltd

Shenzhen H&T Intelligent Control
Co Ltd

Shenzhen Hepalink
Pharmaceutical Group Co Ltd

Shenzhen Kingdom Sci-Tech Co Ltd

Shenzhen Neptunus Bioengineering
Co Ltd

Shenzhen Overseas Chinese Town
Co Ltd

Shenzhen Sunlord Electronics
Co Ltd

Shenzhen Suntak Circuit
Technology Co Ltd

Shenzhen Topband Co Ltd

Shenzhen Zhongjin Lingnan
Nonfemet Co Ltd

Shunfa Hengye Corp

Sichuan Kelun Pharmaceutical
Co Ltd

Sichuan Languang Development
Co Ltd

Sinochem International Corp

Sinopec Shanghai Petrochemical
Co Ltd

Market
Value
(USD)

132,115

2,071,344

749,876
19,036

418,598

2,940,842
1,099,724
2,105,728
880,865
1,357,801
1,687
191,752
168,808
1,259,880
282,598
1,577,761
105,320
216,991

59,380
760,539

735,004
2,646,324
2,916
249,484
591,228
307,757

132,473
445,191

211,321

242,806
802,045

111,204
1,738,069
1,329,696

635,828
154,883

37,244
702,310

2,033,778

946,290
32,781

1,370,811

% of
Net
Assets

0.00
0.07
0.06
0.43
0.54
0.04
0.07

0.02
0.26

0.90
0.00

0.08

0.05
0.15

0.07

0.08
0.27

0.04
0.59
0.45

0.22
0.05

0.01
0.24

0.69

0.32
0.01

0.47

() Fund launched during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.

BlackRock Global Funds (BGF)
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China A-Share Opportunities Fund(" continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
302,697 Songcheng Performance 714,300 Zhejiang Huafeng Spandex Co Ltd 443,512 0.15
Development Co Ltd 993,681 0.34 46,080 Zhejiang Jingsheng Mechanical &
18,400 Sou Yu Te Group Co Ltd 8,441 0.00 Electrical Co Ltd 83,141 0.03
30,100 SPIC Yuanda Environmental- 149,600 Zhejiang Jingxing Paper JSC Ltd 79,337 0.03
Protection Co Ltd 25,066 0.01 1,275,019 Zhejiang Longsheng Group Co Ltd 1,959,603 0.67
132,240 Spring Airlines Co Ltd 643,537 0.22 2,271,552  Zhejiang Runtu Co Ltd 3,610,666 1.23
30,600 STO Express Co Ltd 73,942 0.03 1,212,090 Zhejiang Semir Garment Co Ltd 1,977,989 0.67
592,229 Sunflower Pharmaceutical Group 436,146  Zhejiang Supor Co Ltd 3,184,029 1.08
Co Ltd 1,659,488 0.56 117,859  Zhejiang Weiming Environment
477,395 Suzhou Electrical Apparatus Protection Co Ltd 447,512 0.15
Science Academy Co Ltd 396,152 0.13 550,126  Zhejiang Weixing New Building
6,023,724 Suzhou Victory Precision Materials Co Ltd 1,360,677 0.46
Manufacture Co Ltd 2,895,321 0.98 520,900 Zhejiang Zheneng Electric Power
236,200 TCL Corp 98,347 0.03 Co Ltd 371,373 0.13
1,294,596 Tibet Huayu Mining Co Ltd 2,095,607 0.71 1,900 Zhengzhou Coal Mining Machinery
424,470 Tungkong Inc 917,172 0.31 Group Co Ltd 1,713 0.00
49,900 United Electronics Co Ltd 63,206 0.02 11,129,791  Zoomlion Heavy Industry Science
491,280 UniTTEC Co Ltd 391,884 0.13 and Technology Co Ltd 6,292,652 2.14
91,423 Victory Giant Technology Huizhou
Co Ltd 202,484 0.07 Total Common Stocks (Shares) 291,620,400 98.95
59,040 Wanhua Chemical Group Co Ltd 425,235 0.14 Total Transferable Securities and Money
4,282,498 Weichai Power Co Ltd 5,005,217 1.70 Market Instruments Admitted to an
460,521  Weifu High-Technology Group Official Stock Exchange Listing or
Co Ltd 1,287,737 0.44 Dealt in on Another Regulated Market 291,620,400 98.95
198,249 Western Mining Co Ltd 177,255 0.06
124,500 Wuchan Zhongda Group Co Ltd 90,762 0.03
343,216  Wuliangye Yibin Co Ltd 3,103,801 1.05 Other Transferable Securities
1,215,500 WUS Printed Circuit Kunshan Co Ltd 1,122,297 0.38
41,600 Wutong Holding Group Co Ltd 23,581 0.01
934,100 XCMG Construction Machinery COMMON STOCKS (SHARES)
Co Ltd 558,152 0.19 China
3,591,481 Xiamen C & D Inc 4,365,487 1.48 593,867 Jingwei Textile Machinery Co Ltd** 1,245,889 0.43
769,067  Xinfengming Group Co Ltd 2,528,038 0.86 2,771,200 Shanxi Taigang Stainless Steel
972,979 Xinjiang Goldwind Science & Co Ltd** 1,951,420 0.66
Technology Co Ltd 1,729,935 0.59 7,300 Shenzhen Yitoa Intelligent Control
1,629,700 Xinjiang Zhongtai Chemical Co Ltd 2,066,632 0.70 Co Ltd** 5,023 0.00
1,178,000 Xinxing Ductile Iron Pipes Co Ltd 845,011 0.29 38,400 Zhejiang Dun’An Artificial
750,950 Yango Group Co Ltd 663,746 0.23 Environment Co Ltd** 30,014 0.01
4,900 Yantai Dongcheng Pharmaceutical 502,250 Zibo Qixiang Tengda Chemical
35200 V: th> 5 jd h Oilfield Servi osrt 000 Cobua™ 797800 0.27
, antai Jereh Oilfield Services
Group Co Ltd 93852 003 4029946 137
574,499  Yihua Lifestyle Technology Co Ltd 473,374 0.16 Total Common Stocks (Shares) 4,029,946 1.37
gg;ggg iintai Rl‘f‘sct’x"cs?r C‘; Ltld CoLid ;ggiggg 3‘:1 Total Other Transferable Securities 4,029,946 1.37
, ‘onyou Network Technolo 0 274, . .
266,136 Zhe}/iang Dahua Technolggy Coltd 604602  0.21 Total Portfolio 295,650,346 100.32
14,500 Zhgjc')al'_‘gj Dayuan Pumps Industrial 48662 002 | OtherNetlLiabilties (955,737)  (0.32)
641,718 Zhejiang Hailiang Co Ltd 800,641 0.27 Total Net Assets (USD) 294,694,609 100.00
** Security subject to a fair value adjustment as detailed in Note 2(j).
() Fund launched during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.
Annual Report and Audited Accounts [127]



China A-Share Opportunities Fund(" continued

Open Forward Foreign Exchange Contracts

as at 31 August 2018

Currency Purchases Currency Sales

SGD Hedged Share Class

SGD 657,283 USD 482,048
usb 49,384 SGD 67,654

Net unrealised depreciation
(USD underlying exposure - USD 528,572)

Counterparty

BNY Mellon
BNY Mellon

Unrealised

appreciation/

Maturity (depreciation)
date usb
14/9/2018 (2,739)
14/9/2018 48
(2,691)

() Fund launched during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.

[128] BlackRock Global Funds (BGF)

Sector Breakdown
as at 31 August 2018

Financials

Industrials

Materials

Consumer Discretionary
Information Technology
Consumer Staples
Healthcare

Energy

Real Estate

Utilities

Other Net Liabilities

% of Net
Assets

26.06
19.59
12.09
9.99
9.35
7.15

4.47
3.41
1.97

(0.32)

100.00




China Bond Fund®

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding Description

COMMON STOCKS (SHARES)

Indonesia
4,974,380 Bumi Resources Tbk PT

Total Common Stocks (Shares)

BONDS

Bermuda
USD 400,000 China Singyes Solar Technologies

Holdings Ltd 6.75% 17/10/2018*

HKD 2,000,000 Haitong International Securities
Group Ltd 25/10/2021
(Zero Coupon)

HKD 1,160,847 REXLot Holdings Ltd (Defaulted)
4.5% 17/4/12019

British Virgin Islands
USD 335,000 Baoxin Auto Finance | Ltd FRN
30/10/2020 (Perpetual)
USD 500,000 CCTI 2017 Ltd 3.625% 8/8/2022
USD 400,000 Chang Development International
Ltd 3.625% 20/1/2020
USD 600,000 China Shandong International
Economic & Technical Finance 1
Ltd 4% 21/12/2020*
USD 600,000 Chinalco Capital Holdings Ltd
4% 25/8/2021
USD 700,000 Coastal Emerald Ltd 3.9% 3/3/2019
USD 300,000 Excel Capital Global Ltd FRN
17/5/2021 (Perpetual)®
USD 300,000 Greenland Global Investment Ltd
FRN 26/9/2021
USD 300,000 Greenland Global Investment Ltd
6.75% 22/5/2019*
USD 700,000 Guojing Capital BVI Ltd
3.95% 11/12/2022
USD 400,000 Haitian BVI International
Investment Development Ltd
3.875% 12/12/2020
USD 500,000 Hanrui Overseas Investment Co
Ltd 4.9% 28/6/2019
USD 500,000 Hong Seng Ltd 8.5% 20/11/2018
EUR 200,000 Huarong Universe Investment
Holding Ltd 1.625% 5/12/2022
USD 800,000 Huayi Finance | Ltd 4% 2/12/2019*
USD 400,000 Knight Castle Investments Ltd
7.99% 23/1/2021
USD 300,000 Leader Goal International Ltd FRN
19/1/2023 (Perpetual)
USD 400,000 Nan Fung Treasury Ltd 5% 5/9/2028
USD 1,300,000 New Lion Bridge Co Ltd
9.75% 10/10/2020
USD 200,000 New Metro Global Ltd
6.5% 23/4/2021
USD 1,055,000 Prime Bloom Holdings Ltd
6.95% 5/7/2022
USD 528,000 Shandong Iron And Steel Xinheng
International Co Ltd
6.5% 14/6/2021
USD 250,000 Studio City Finance Ltd
8.5% 1/12/2020
USD 400,000 Tewoo Group NO 5 Ltd FRN
15/3/2021 (Perpetual)
USD 800,000 Unigroup International Holdings Ltd
5.25% 10/12/2018

Market % of
Value Net
(CNH) Assets
554,768 0.08
554,768 0.08
2,647,590 0.41
1,685,669 0.26

860,467 0.13
5,193,726 0.80
1,906,049 0.29
3,257,785 0.50
2,667,825 0.41
3,962,637 0.61
3,976,303 0.61
4,734,285 0.73
2,048,323 0.31
2,050,889 0.32
2,066,290 0.32
4,576,792 0.70
2,625,002 0.40
3,165,920 0.49
3,396,759 0.52
1,556,275 0.24
5,308,547 0.82
2,327,251 0.36
1,969,425 0.30
2,691,298 0.41
8,031,374 1.24
1,346,725 0.21
5,565,238 0.86
3,442,525 0.53
1,734,743 0.27
2,512,746 0.39
5,482,729 0.84

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 300,000

USD 200,000

USD 200,000
USD 615,000

USD 800,000

USD 300,000
USD 400,000
USD 200,000
USD 200,000
USD 600,000
USD 300,000
USD 549,000

USD 600,000

USD 400,000
USD 260,000
USD 200,000
USD 340,000

USD 525,000
USD 500,000

USD 200,000
USD 415,000

USD 400,000
USD 800,000
USD 200,000
USD 200,000
USD 200,000
USD 363,000
USD 200,000
USD 200,000
USD 900,000
USD 1,100,000
CNY 1,626,000
USD 200,000

USD 400,000

Description

Xiangyu Investment BVI Co Ltd
4.75% 14/7/2019

Yunnan Energy Investment
Overseas Finance Co Ltd
3.5% 13/12/2019

Zhaohai Investment BVI Ltd
4% 23/7/2020

Zhejiang Baron BVI Co Ltd
6.8% 27/8/2021

Zhiyuan Group BVI Co Ltd
6.2% 11/1/2019

Cayman Islands

Agile Group Holdings Ltd FRN
18/1/2019 (Perpetual)

Agile Group Holdings Ltd FRN
7/3/2023 (Perpetual)

Agile Group Holdings Ltd
8.5% 18/7/2021

Alpha Star Holding V Ltd
6.625% 18/4/2023

Central China Real Estate Ltd
6.875% 23/10/2020

China Aoyuan Property Group Ltd
7.5% 10/5/2021*

China Huiyuan Juice Group Ltd
6.5% 16/8/2020*

China Overseas Finance
Investment Cayman V Ltd
5/1/2023 (Zero Coupon)

China SCE Group Holdings Ltd
7.45% 17/4/2021

CIFI Holdings Group Co Ltd
6.875% 23/4/2021

Fantasia Holdings Group Co Ltd
7.25% 13/2/2019

Fantasia Holdings Group Co Ltd
8.375% 8/3/2021

Fufeng Group Ltd 5.875% 28/8/2021

Future Land Development Holdings
Ltd 5% 16/2/2020

FWD Ltd FRN 1/2/2023 (Perpetual)

Golden Wheel Tiandi Holdings Co
Ltd 7% 18/1/2021*

Greentown China Holdings Ltd
5.875% 11/8/2020

Guorui Properties Ltd 7% 21/3/2020

Hilong Holding Ltd 7.25% 22/6/2020

Jingrui Holdings Ltd 9.45% 23/4/2021

Kaisa Group Holdings Ltd
7.25% 30/6/2020

Kaisa Group Holdings Ltd
8.5% 30/6/2022

Longfor Group Holdings Ltd
3.9% 16/4/2023

Longfor Group Holdings Ltd
4.5% 16/1/2028

Overseas Chinese Town Asia
Holdings Ltd FRN 10/10/2020
(Perpetual)

Pearl Holding Il Ltd 9.5% 11/12/2022

Powerlong Real Estate Holdings
Ltd 6.2% 18/1/2021

Powerlong Real Estate Holdings
Ltd 6.95% 17/4/2021

Powerlong Real Estate Holdings
Ltd 7.625% 26/11/2018

Market % of
Value Net
(CNH) Assets

1,988,712 0.31
1,329,955 0.20
1,324,296 0.20
4,235,896 0.65
5,440,893 0.84
96,723,487 14.88
2,079,125 0.32
2,555,119 0.39
1,408,329 0.22
1,273,143 0.20
4,060,710 0.62
2,011,504 0.31
2,835,025 0.44
4,336,387 0.67
2,706,894 0.42
1,770,247 0.27
1,346,725 0.21
2,011,165 0.31
3,598,921 0.55
3,383,925 0.52
1,250,897 0.19
2,656,619 0.41
2,737,942 0.42
4,716,733 0.72
1,347,064 0.21
1,312,501 0.20
1,263,519 0.19
2,065,256 0.32
1,306,522 0.20
1,239,847 0.19
5,979,408 0.92
6,846,352 1.05
1,593,480 0.24
1,288,915 0.20
2,744,787 0.42

* All or a portion of this security represents a security on loan.

) Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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China Bond Fund® continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 330,000
USD 570,000
USD 200,000

USD 400,000
USD 200,000

USD 500,000
USD 200,000
USD 385,000

USD 600,000

CNY 3,150,000

CNY 10,000,000

CNY 10,000,000
EUR 300,000
CNY 2,564,000
CNY 3,000,000
CNY 5,000,000
CNY 10,000,000
CNY 10,000,000
CNY 10,000,000
CNY 10,000,000
USD 250,000
CNY 7,000,000
CNY 10,000,000

CNY 1,208,000

CNY 274,000

CNY 1,106,000

CNY 2,007,100
CNY 1,200,000

CNY 3,500,000
CNY 7,000,000

USD 300,000

Description

Redco Group 6.375% 27/2/2019

Redco Group 7% 14/11/2018*

Ronshine China Holdings Ltd
6.95% 8/12/2019

Sands China Ltd 5.4% 8/8/2028

Sunac China Holdings Ltd
8.625% 27/7/2020

Times China Holdings Ltd
6.25% 17/1/2021*

Xinyuan Real Estate Co Ltd
8.125% 30/8/2019

Yankuang Group Cayman Ltd
4.75% 30/11/2020

Yuzhou Properties Co Ltd
7.9% 11/5/2021

China

Bank of China Ltd FRN 23/10/2019
(Perpetual)

Changchun Urban Development &
Investment Holdings Group Co.
Ltd 5.04% 12/4/2022

Changzhou Urban Construction
Group Co Ltd 6.3% 29/3/2023

Chengdu Xingcheng Investment
Group Co Ltd 2.5% 20/3/2021

China Fortune Land Development
Co Ltd 4.04% 3/3/2021

China Government Bond
3.48% 29/6/2027

China Government Bond
3.6% 27/6/2028

China National Building Material
Co Ltd 4.63% 29/10/2166

China National Chemical Corp
5.3% 23/11/2166

China National Chemical Corp
5.6% 12/1/2021

China Nuclear Engineering Corp
Ltd 5.9% 28/12/2166

China Railway Construction Corp
Ltd 29/1/2021 (Zero Coupon)

China Railway Construction Corp
Ltd 1.5% 21/12/2021

Chongging Longhu Development
Co Ltd 4.75% 7/3/2024

Dalian Wanda Commercial
Management Group Co Ltd
3.88% 13/6/2021

Dalian Wanda Commercial
Management Group Co Ltd
3.95% 6/5/2021

Dalian Wanda Commercial
Management Group Co Ltd
3.95% 24/5/2021

Fantasia Holdings Group Co Ltd
7.29% 30/12/2020

GCL-Poly Suzhou Energy Ltd 5.6%
28/10/2020

Gome Appliance Co Ltd 4% 7/1/2022

Greenland Holding Group Co Ltd
3.8% 21/1/2021

Guangxi Communications
Investment Group Co Ltd
3% 4/11/2019

Market % of
Value Net
(CNH) Assets

2,229,438 0.34
3,916,198 0.60
1,358,704 0.21
2,774,096 0.43
1,373,390 0.21
3,290,184 0.51
1,291,037 0.20
2,575,976 0.40
4,082,620 0.63
96,618,704 14.86
3,218,670 0.49
10,070,950 1.55
10,443,185 1.61
2,306,764 0.35
2,516,079 0.39
2,924,416 0.45
4,882,701 0.75
9,933,455 1.53
10,012,080 1.54
10,306,300 1.59
10,180,120 1.57
1,846,827 0.28
6,732,250 1.04
9,581,276 1.47
1,191,623 0.18
270,971 0.04
1,092,764 0.17
1,982,011 0.30
1,186,615 0.18
3,467,053 0.53
6,533,457 1.00
2,007,121 0.31

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 500,000

CNY 10,000,000

USD 200,000

CNY 10,000,000

USD 515,000

CNY 10,000,000
CNY 10,000,000
CNY 10,000,000
CNY 500,000
CNY 10,000,000
CNY 4,389,000

CNY 10,000,000

CNY 5,146,000
CNY 5,000,000
CNY 10,000,000
CNY 10,000,000
CNY 2,000,000

CNY 10,000,000

CNY 10,000,000

CNY 10,000,000
USD 300,000
CNY 500,000
CNY 600,000

CNY 1,000,000

CNY 10,000,000

CNY 10,000,000

CNY 10,000,000

USD 434,000

EUR 300,000

Description

Guangxi Financial Investment
Group Co Ltd 5.75% 23/1/2021

Guangzhou Communications
Investment Group Co. Ltd 5.77%
23/5/2167

Huachen Energy Co Ltd
6.625% 18/5/2020

Inner Mongolia High-Class
Highway Construction
Development Co Ltd
5.39% 17/11/2019

Inner Mongolia High-Grade
High Way Construction And
Development Co Ltd
4.375% 4/12/2020

Jiangsu Shagang Group Co Ltd
3.98% 2/11/2021

Jilin Expressway Group Co. Ltd
6.19% 19/12/2022

Jinneng Group Co Ltd
6.16% 26/3/2021

Liaoning Zhongwang Group Co Ltd
4.05% 22/3/2021

Liuzhou Investment Holding Group
Co Ltd 4.28% 8/3/2023

Modern Green Development Co.
Ltd 6.4% 20/4/2021

Shaanxi Province Highway
Construction Group Co.
6.2% 20/6/2167

Shandong Ruyi Technology Group
Co Ltd 5.95% 23/10/2020

Shandong Sanxing Group Co Ltd
FRN 23/10/2020

Shaoxing Water Group Co Ltd
5.2% 4/11/2019

Shougang Group Co. Ltd
6.3% 12/3/2167

Sunac Real Estate Group Co Ltd
5.7% 14/8/2020

Tianjin Jinnan City Construction
Investment Co Ltd
4.19% 15/12/2019

Tianjin Jinnan City Construction
Investment Co Ltd
4.73% 20/4/2023

Tianjin Port Free Trade
5.07% 16/4/2021

Union Life Insurance Co Ltd
3% 19/9/2021

Xinyuan China Real Estate Ltd
7.09% 14/3/2021

Xinyuan China Real Estate Ltd
7.47% 27/1/2021

Xinyuan China Real Estate Ltd
7.5% 28/12/2020

Yangquan Coal Industry Group Co
Ltd/Shanxi 6.5% 12/2/2021

Yunnan Investment Holdings
Group Co. Ltd 5.44% 28/3/2020

Yunnan Metropolitan Construction
Investment Group Co. Ltd
7.7% 20/3/2019

Yunnan Provincial Investment
Holdings Group Co Ltd
3.375% 1/4/2019

Zhejiang Expressway Co Ltd
21/4/2022 (Zero Coupon)

Market
Value
(CNH)

3,103,857

10,046,750

1,023,306

10,045,950

3,319,393
9,694,350
10,442,050
10,223,270
478,908
9,511,516

4,329,749

10,235,850
5,064,608
4,750,387

10,075,750

10,199,040

1,887,822

9,988,000

9,855,250
9,912,050
1,803,961
492,842
594,619
993,278
10,290,520

10,097,200

10,134,850

2,919,110

2,270,167

% of
Net
Assets

0.48

1.55

1.55

0.51
1.49
1.61
1.57
0.07
1.46

0.67

1.57
0.78
0.73
1.55

1.57

1.54

1.52

1.52

0.08

0.09

1.58

1.55

1.56

0.45

0.35

* All or a portion of this security represents a security on loan.

) Fund name changed during the year, see Note 1, for further details.

The notes on pages 687 to 699 form an integral part of these financial statements.
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China Bond Fund® continued

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 3,588,000 Zhenjiang City Construction Maldives
Industry Group Co.Ltd USD 1,000,000 Republic of Maldives Ministry of
6.76% 17/12/2020 3,247,140 0.50 Finance and Treasury Bond
USD 700,000 Zhuzhou City Construction 7% 716/2022 6,536,836 1.00
Development Group Co Ltd
2.98% 19/10/2019 4,671,589 0.72 Mauritius
304,389,820 46.82 USD 300,000 UPL Corp Ltd 4.5% 8/3/2028* 1,911,903 0.29
Hong Kong Mongolia
USD 1,600,000 Caiyun International Investment USD 33,856  Energy Resources LLC FRN
Ltd 3.125% 12/7/2019* 10,569,025 1.63 30/9/2022 227,992 0.03
USD 200,000 CNAC HK Finbridge Co Ltd
4.125% 19/7/2027 1,301,837 0.20 Qatar
USD 375,000 CNAC HK Finbridge Co Ltd USD 200,000 Qatar Government International
4.625% 14/3/2023 2,597,421 0.40 Bond 5.103% 23/4/2048 1,410,896 0.22
USD 208,000 CNAC HK Finbridge Co Ltd
4.875% 14/3/2025 1,440,370 0.22 Singapore
USD 365,000 CNAC HK Synbridge Co Ltd USD 272,182 Eterna Capital Pte Ltd
5% 5/5/2020 2,523,955 0.39 8% 11/12/2022 1,804,151 0.28
USD 400,000 Dr Peng Holding HongKong Ltd USD 200,000 Global Prime Capital Pte Ltd
5.05% 1/6/2020 2,437,747 0.37 7.25% 26/4/2021 1,371,526 0.21
USD 500,000 HBIS Group Hong Kong Co Ltd USD 200,000 JGC Ventures Pte Ltd
4.25% 7/4/2020 3,367,583 0.52 10.75% 30/8/2021 1,386,083 0.21
USD 400,000 Hongkong International Qingdao USD 900,000 Medco Straits Services Pte Ltd
Co Ltd 4.75% 12/2/2020* 2,710,308 0.42 8.5% 17/8/2022* 6,299,149 0.97
USD 230,000 Hubei Science & Technology USD 430,000 SSMS Plantation Holdings Pte Ltd
Investment Group Hong Kong 7.75% 23/1/2023* 2,712,725 0.42
Ltd 4.375% 5/3/2021 1,525,536 0.23
USD 400,000 MCC Holding Hong Kong Corp 13,573,634 2.09
Ltd FRN 2/5/2021 (Perpetual) 2,740,337 0.42 South Korea
31,214,119 4.80 USD 200,000 Heungkuk Life Insurance Co Ltd
FRN 9/11/2047 1,235,991 0.19
India USD 200,000 KDB Life Insurance Co Ltd FRN
USD 300,000 Adani Transmission Ltd 21/5/2048 1,321,040 0.21
4% 3/8/2026 1,861,021 0.29 USD 200,000 POSCO 4% 1/8/2023 1,374,002 0.21
USD 200,000 Shinhan Financial Group Co Ltd
Indonesia FRN 13/8/2023 (Perpetual) 1,366,917 0.21
USD 16,520 Bumi Resources Tbk PT USD 200,000 Woori Bank 5.125% 6/8/2028 1,383,694 0.21
11/12/2022 (Zero Coupon) 55,596 0.01 6,681,644 1.03
IR 2,000,000000 Jase farga Persero Tok PT 800142 044 | Total Bonds 580,829,013  89.34
USD 300,000 Perusahaan Listrik Negara PT Total Transferable Securities and Money
6.15% 21/5/2048* 2,177,691 0.33 Market Instruments Admitted to an
IDR 2,000,000,000 Wijaya Karya Persero Tbk PT Official Stock Exchange Listing or
7.7% 31/1/2021 880,756 0.14 Dealt in on Another Regulated Market 581,383,781 89.42
4,004,185 0.62
Other Transferable Securities
Japan
USD 200,000 Asahi Mutual Life Insurance Co
FRN 5/9/2023 (Perpetual) 1,374,940 0.21 BONDS
USD 200,000 Dai-ichi Life Insurance Co Ltd/The Hong Kong
FRN 24/7/2026 (Perpetual) 1,290,255 0.20 8 ) )
JPY 30,000,000 Hosiden Corp 20/9/2024 CNY 3,736,953 ChlIr?tzrg;%oﬁg?ggugg?Defaulted)
(Zero Coupon) 1840077 _ 0.28 5.35% 3/7/2017** 2611196 040
4,505,272 0.69
Total Bonds 2,611,196 0.40
Jersey Total Other Transferable Securities 2,611,196 0.40
USD 500,000 West China Cement Ltd Total Portfolio 583,094,977 89.82
6.5% 11/9/2019 3,448,096 0.53
Mal . Other Net Assets 66,166,905 10.18
alaysia
USD 400,000 Cinda?’Capital Ltd 8/2/2023 Total Net Assets (CNH) 650,161,882 100.00
(Zero Coupon) 2,527,678 0.39
* All or a portion of this security represents a security on loan.
** Security subject to a fair value adjustment as detailed in Note 2(j).
) Fund name changed during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.
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China Bond Fund® continued

Open Exchange Traded Futures Contracts as at 31 August 2018

Unrealised

Underlying appreciation/

Number Contract/ Expiration exposure (depreciation)
of contracts Currency Description date CNH CNH
(1) EUR Euro BOBL December 2018 1,048,180 (876)
3) EUR Euro Schatz December 2018 2,675,212 (239)
2) uUsD US Ultra 10 Year Note December 2018 1,754,636 (1,070)
(6) uUsD US Long Bond (CBT) December 2018 5,938,339 12,202
(29) uUsD US Treasury 10 Year Note (CBT) December 2018 23,885,228 1,551
(46) uUsD US Treasury 5 Year Note (CBT) December 2018 35,702,549 9,540
Total 71,004,144 21,108

Open Forward Foreign Exchange Contracts
as at 31 August 2018

Unrealised
appreciation/
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date CNH
CNH 327,239,665 USD 47,729,710 BNP Paribas  13/9/2018 465,685
CNH 1,122,598 USD 163,059 Barclays  13/9/2018 6,240
usb 1,208,053 CNH 8,267,328  Bank of America  13/9/2018 3418
usb 925,606 EUR 797,819 Barclays  13/9/2018 (23,592)
usb 363,741 HKD 2,852,750 Barclays ~ 13/9/2018 1,636
usb 280,834 JPY 31,200,000 JP Morgan  13/9/2018 (6,300)
usb 364,860 IDR  5,337,167,860 Citibank  14/12/2018 117,644
Net unrealised appreciation 564,731
AUD Hedged Share Class
AUD 6,840 CNY 34,708 BNY Mellon ~ 14/9/2018 (924)
Net unrealised depreciation (924)
EUR Hedged Share Class
CNY 31,258 EUR 3,945 BNY Mellon  14/9/2018 (191)
EUR 714,811 CNY 5,688,026 BNY Mellon  14/9/2018 11,351
Net unrealised appreciation 11,160
SGD Hedged Share Class
SGD 6,956 CNY 34,924 BNY Mellon  14/9/2018 (195)
Net unrealised depreciation (195)
USD Hedged Share Class
usb 396,663 CNY 2,715,209 BNY Mellon  14/9/2018 548
Net unrealised appreciation 548
Total net unrealised appreciation
(CNH underlying exposure - CNH 706,209,313) 575,320

) Fund name changed during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.
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China Flexible Equity Fund()

Portfolio of Investments 31 August 2018

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS 128,000 China International Marine
Containers Group Co Ltd ‘H’ 136,167 0.77
Ireland 128,000 China National Building Material
506,014 Institutional Cash Series plc - Co Ltd ‘H’ 119,697 0.68
Institutional US Dollar 79,800 China Pacific Insurance Group
Liquidity Fund~ 506,014 2.86 Co Ltd ‘H’ 297,375 1.68
Total Funds 506,014 2.86 641,000 Chongqing Rural Commercial Bank
Co Ltd ‘H’ 345,442 1.95
COMMON STOCKS (SHARES) 696,400 Guangshen Railway Co Ltd 386,615 218
536,000 Haitong Securities Co Ltd ‘H’ 473,915 2.68
Bermuda 894,000 Huadian Fuxin Energy Corp Ltd ‘H’ 184,514 1.04
130,000 Brilliance China Automotive 420,000 Huadian Power International
Holdings Ltd 206,034 1.16 Corp Ltd ‘H’ 156,246 0.88
242,000 COSCO SHIPPING Ports Ltd 256,208 1.45 640,000 PetroChina Co Ltd ‘H’ 476,178 2.69
137,000 Haier Electronics Group Co Ltd 356,936 2.01 82,850 Ping An Insurance Group
385,000 Haitong International Securities Co of China Ltd 762,309 4.30
Group Ltd 145,187 0.82 116,700 Poly Real Estate Group Co Ltd 209,365 1.18
964,365 5.44 6,849,209  38.66
Cayman Islands Hong Kong
262,000 3SBio Inc 500,022 2.82 203,000 Cathay Pacific Airways Ltd 302,592 1.71
3,996 58.com Inc ADR 303,137 1.71 1,188,000 China Power International
7,854  Alibaba Group Holding Ltd ADR 1,373,115 7.75 Development Ltd 258,814 1.46
5,183 Baidu Inc ADR 1,159,385 6.55 142,400 China Taiping Insurance
6,650 Bilibili Inc ADR 88,046 0.50 Holdings Co Ltd 451,737 2.55
41,500 Health & Happiness H&H 335,000 CNOOC Ltd 592,394 3.34
International Holdings Ltd 263,037 1.49 764,000 MMG Ltd 382,527 2.16
256,500 KWG Group Holdings Ltd 274,173 1.55 986,000 Sinotrans Shipping Ltd 247,468 1.40
13,421 Melco Resorts & Entertainment 2,208,000 Yuexiu Property Co Ltd 399,451 2.26
Ltd ADR 323178 182 2634983  14.88
29,700 Tencent Holdings Ltd 1,286,505 7.26
5,471 Vipshop Holdings Ltd ADR 37,887 0.21 United States
502,500 WH Group Ltd 378995 214 14,363 Yum China Holdings Inc 555274 3.3
5987480 3380 | 1o1a Common Stocks (Shares) 16,991,311  95.91
China Total Transferable Securities and Money
297,000 BAIC Motor Corp Ltd 'H’ 249,733 141 | MarketInstruments Admitted to an
1,762,000 Bank of China Ltd ‘H' 792422 447 | Official Stock Exchange Listing or
605,000 China CITIC Bank Corp Ltd ‘H’ 377,683 213 Dealt in on Another Regulated Market 17,497,325 98.77
302,000 China Communications Total Portfolio 17,497,325 98.77
Construction Co Ltd ‘H’ 299,723 1.69
577,500 China Construction Bank Corp 580,465 3.28 Other Net Assets 217,242 1.23
907,000 China Construction Bank Corp ‘H’ 803,097 4.53
310,000 China Eastern Airlines Corp Ltd ‘H’ 198,263 1.12 Total Net Assets (USD) 17,714,567 100.00
~ Investment in connected party fund, see further information in Note 11.
() Fund launched during the year, see Note 1, for further details.
The notes on pages 687 to 699 form an integral part of these financial statements.