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Source: Janus Henderson Investors. Staff and assets under management (AUM) data as at 31 December 2020. AUM data excludes
exchange-traded note (ETN) assets.

Who we are
The notion of “connecting” is powerful — it has shaped our evolution and our world today. At Janus Henderson Investors (Janus Henderson), we
seek to benefit clients through the connections we make.

Connections enable strong relationships with clients based on trust and insight as well as the flow of ideas among our investment teams
and our engagement with companies, all of which allow us to make a positive difference. These connections are central to our values as a
firm, to what active management stands for and to the outperformance we seek to deliver.

Our commitment to active management offers clients the opportunity to outperform passive strategies over the course of market cycles.
Through times of both market calm and growing uncertainty, our managers apply their experience weighing risk versus reward potential —
seeking to ensure clients are on the right side of change.

Why Janus Henderson Investors?
At Janus Henderson, we believe in linking our world-class investment teams and experienced global distribution professionals with
our clients around the world.

Active because active matters
We selectively invest in what we believe are the most compelling opportunities. Our investment teams are free to form their own views and
seek to actively position portfolios to connect clients with their financial goals.

Global strength to deliver local solutions
We offer true global reach with a presence in all major markets, combined with the responsiveness, tailored solutions and personal touch
you would expect from a local partner.

Empowering clients through knowledge shared
We connect our clients with insights and knowledge that empower them to make better investment and business decisions.
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Directors’ Report

Introduction

Janus Henderson Horizon Fund (the ‘Company’) is an open-ended investment company organised as a société anonyme under the laws
of the Grand Duchy of Luxembourg and qualifies as a SICAV. The Company was incorporated in Luxembourg on 30 May 1985 pursuant
to the Luxembourg laws of 10 August 1915 on commercial companies (as amended) and is qualified as a UCITS under Part 1 of the
Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as amended (the ‘Law’).

The Company is structured as an umbrella company which has the ability to issue various classes of shares. Each fund within the umbrella
is treated as an independent entity, with its own portfolio of investments, objective and investment policy.

Shareholders of each fund are entitled only to the wealth and yield of the fund to which they have subscribed. Each fund bears the
appropriate amount of liabilities attributable to it and the commitments entered into in the name of one fund covered solely by the assets of
that fund. The Company will not be liable as a whole to third parties. Separate accounts and records are maintained for each fund.

Financial Statements
The board of Directors of the Company (the ‘Board’) presents its report and the interim financial statements for the period ended
31 December 2020.

A copy of the latest annual and interim reports may be obtained upon request from either the offices of the companies registered as
Distributors or from the Registered Office of the Company and at www.janushenderson.com.

The Net Assets at 31 December 2020 amounted to USD 16.62 billion.
At the period end, the Company consisted of 26 active funds.

Fund Changes

* Details of share class launches, closures and share class name changes can be found on pages 250 and 251.

* Pan European Dividend Income Fund closed on 15 October 2020.

* Asia-Pacific Property Equities Fund changed its name to Asia-Pacific Property Income Fund and its benchmark from FTSE EPRA Nareit
Pure Asia total return net dividend Index (Capital constrained) to FTSE EPRA Nareit Developed Asia Dividend Plus Index on 1 July 2020.
The fund's investment objective changed from achieving capital appreciation over the long term to having an income focus, aiming to
provide a sustainable level of income.

* Global Technology Fund changed its name to Global Technology Leaders Fund and its benchmark from MSCI All Countries World IT
Index to MSCI ACWI Information Technology Index + MSCI ACWI Communication Services Index on 1 July 2020. The performance fee
for the share classes of the fund have been reinstated. The performance fees applicable, have been reduced from 20% to 10% for the
relevant share classes. Please refer to the prospectus for further information.

* China Fund changed its name to China Opportunities Fund and its benchmark from MSCI China Index to MSCI Zhong Hua 10/40
Index on 1 July 2020. The fund has switched from an equity long/short strategy to a long-only portfolio with a diversified core exposure
to the Chinese and Hong Kong equity market. The performance fees applicable for the relevant share classes of the fund have been
removed.

* Pan European Alpha Fund changed its name to Pan European Absolute Return Fund on 1 July 2020.

« Maximum exposure to China A shares in Asian Growth Fund will increase from 10% of the fund's net asset value (NAV) up to 20% of
the fund’s NAV.

» Japanese Smaller Companies Fund changed its performance target from outperforming the Russell/Nomura Small Cap Index by 2% to
2.5% per annum during the period.

The Directors may from time to time close or merge funds as well as add further funds with different investment objectives, subject to the
approval of the Commission de Surveillance du Secteur Financier (CSSF). Notifications will be provided to shareholders on closure and
merger of funds, which are also subject to review by the CSSF.

Brexit update

The United Kingdom (UK) left the European Union (EU) on 31 January 2020, a transition period was in place until 31 December 2020,
during which all EU rules and laws continued to apply to the UK. On 1 January 2021, the transition period came to an end, and the new
rules entered into force. The way in which Janus Henderson Investors operates through its Luxembourg operation will not be impacted by
this change.

The EU and the UK have agreed to establish a structured regulatory co-operation on financial services, with the aim of establishing a
durable and stable relationship between autonomous jurisdictions. A Memorandum of Understanding, establishing the framework for the
co-operation, allows the Company to continue to delegate investment management to a UK based firm.
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Corporate Governance Statement

The board adheres to the Association of the Luxembourg Fund Industry (ALFI) code of conduct for Luxembourg investment funds.
The code of conduct sets a framework of high-level principles and best practice recommendations for the governance of Luxembourg
investment funds.

On behalf of the Janus Henderson Horizon Fund board, | would like to thank you for your continued support.
Les Aitkenhead

Chairman
24 February 2021

The information stated in the report is historical and is not representative of future results.



Market review

For the period 1 July 2020 to 31 December 2020

Overview

Global equities rose strongly during the period to 31 December 2020, the MSCI World Index increased by 23.3% in US Dollar terms, as
investors cheered the development of three separate COVID-19 vaccines. Joe Biden's victory in the US presidential election, which eased
political uncertainty, the finalisation of a trade agreement between the UK and the EU, and a new US$900bn stimulus package in the US
provided further support. In December, the discovery of a new, much more contagious variant of COVID-19 in the UK rattled equity markets
around the world, albeit briefly.

Continental Europe

European equities, as measured by the FTSE World Europe ex UK Index increased by 12.6% in Euro terms. The progress on vaccines,
further monetary policy support — the European Central Bank expanded its bond-buying scheme to €1.85trn in December — and UK/EU
trade agreement boosted sentiment. Stocks made gains early in the period as lockdown curbs were eased and the EU announced a
€750bn recovery fund. However, increases in COVID-19 infections prompted renewed restrictions. In October, France announced a second
national lockdown, while many European countries shut their borders to UK traffic in December after the new variant was discovered.
Eurozone GDP expanded by 12.5% over the third quarter, recovering from a record 11.7% contraction over the second quarter. The Euro,
which performed strongly in November and December as it continued to benefit from central bank support, ended the period at a near
three-year high against the US Dollar.

UK

In the UK, the FTSE All-Share Index increased by 9.3% in Sterling terms. The market was buoyed by the vaccine news and finalisation of
the UK/EU trade agreement, which ended years of uncertainty. New stimulus measures in November — the Bank of England expanded

its bond-purchasing programme while the government extended its wage-subsidy scheme — and the start of COVID-19 immunisations
supported the end-of-year rally. The emergence of the new strain of COVID-19 unsettled investors just before Christmas. In the first four
months of the period, equities followed a generally downward trend as COVID-19 infections rose and restrictions were tightened — the
government announced a new lockdown in England at the end of October. The UK economy grew by a record 16.0% over the third quarter,
as it rebounded from an 18.8% contraction over the second quarter. Sterling strengthened against the US Dollar during the period, as it
benefited from the positive vaccine news, relief over the UK/EU trade deal and weakness of the US currency.

us

In the US, the S&P 500 Index rose by 22.2% in US Dollar terms. The market performed strongly in the first two months of the period, as
technology stocks rallied. However, surging new COVID-19 cases in the US and elsewhere, and uncertainty about the outcome of the US
election pulled stocks down in September and October, before the vaccine breakthroughs sparked the end-of-year rally. The gains, which
were supported by the confirmation of Mr Biden's victory and the new government stimulus, came despite record-high hospitalisations
and deaths from the virus towards the end of 2020. The US economy grew by an all-time high of 33.4%, on annualised basis, in the third
quarter, as it rebounded from a 31.4% slump in the second quarter. In a significant change to monetary policy, the US Federal Reserve said
in August it would adopt an average inflation target, suggesting that interest rates would remain lower for longer. The US Dollar typically a
‘safe-haven’ currency — weakened over the period, as the vaccine-led optimism boosted ‘risk on’ sentiment.

Japan

In Japan, the TOPIX was up by 16.9% in Yen terms. Stocks moved gently higher in the first four months of the period. Prime Minister Shinzo
Abe resigned at the end of August because of ill health. The country's new leader, Yoshihide Suga, vowed to continue his predecessor's
reforms, which calmed investors’ nerves about the changeover. Stocks participated in the global rally from November, which allowed
investors to overlook concerns about rising new COVID-19 cases in Japan. In December, the government unveiled a US$290bn economic
bailout — the third in 2020 — while approval of the new US stimulus package in the same month helped the benchmark Nikkei 225 Index

hit a more than 30-year high. Japan's GDP returned to growth in the third quarter, expanding by a record 22.9% on an annualised basis,
following three consecutive quarterly contractions.

Asia

In Asia, the MSCI AC Asia Pacific ex Japan Index advanced strongly, by 30.6% in US Dollar terms, largely because of November's vaccine-
led global rally. China's market also made strong gains, although it slightly lagged the regional index. Continued tensions with the US,

which announced bans against Chinese companies, limited the increases, although Mr Biden'’s election win raised hopes of more stable
US/China relations. China’s third-quarter GDP expanded by 4.9% year on year, up from 3.2% growth in the second quarter. A rally in
technology shares and vaccine-led optimism helped South Korean equities push sharply higher, despite concerns about rising infections in
the country. Strength in technology stocks, in particular, fuelled gains in the Taiwanese equity market. Australian equities moved higher as
lockdown restrictions were eased and investors welcomed further fiscal and monetary policy support, while the country’s economy emerged
from recession in the third quarter.
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For the period 1 July 2020 to 31 December 2020

Emerging Markets

The MSCI Emerging Markets Index increased by 31.4% in US Dollar terms, on vaccine-led optimism about a global economic recovery.
India’s market outperformed the broader index as the US stimulus measures and the positive vaccine news helped the benchmark NSE
Nifty 50 and S&P BSE Sensex indices hit record highs towards the end of 2020. Brazilian stocks made strong gains, helped by record
third-quarter GDP growth of 7.7% from the previous three months. Increases in crude prices boosted oil exporters Mexico and Colombia.
Turkish stocks were higher in US Dollar terms. Two interest rate increases, aimed at stabilising inflation and the Lira, helped the Turkish
currency rebound from record lows against the US Dollar. South African stocks moved upwards as the economy emerged from a prolonged
recession in the third quarter.

Fixed Income

The JPM Global Government Bond Index rose by 4.9% in US Dollar terms because of the relative weakness of the US currency. Yields

on core government bond markets were mixed. US benchmark 10-year Treasury yields were up (prices fell, reflecting their inverse
relationship), having pulled back from a record low in early August when they were driven down by concerns about an economic recovery.
UK benchmark 10-year gilt yields were marginally lower while German 10-year bund yields pushed further into negative territory. In the
corporate debt market, global bond issuance of more than US$5.3trn in 2020 was a US$1trn higher than the previous record, set in 2019.

Commodities

In commodity markets, oil prices surged, as the vaccine breakthroughs spurred hopes of a demand revival. The front-month contract for
US benchmark West Texas Intermediate ended the period at just over US$48.50 per barrel, up by almost 24%. Gold prices continued to
benefit from the uncertainty caused by the pandemic, particularly before November. Spot gold prices ended the period at almost US$1,900
per troy ounce, up by more than 6%, although they were down from record high levels of more than US$2,000 per troy ounce in August.
Copper prices rallied — futures prices were up by almost 30% over the period — led by China’s economic rebound from the pandemic.



Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Net Assets

Combined Statement of Net Assets

As at 31 December 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

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

W wwww

Wwwww

usb

15,969,818,112
593,460,169
71,005,937
86,060,117
29,123,449
10,024,641
1,090,879
31,722,420
1,385,477
21,692,720
5,694,973
35,377
16,821,014,271

18,542,839
29147474
64,929,419
28,480,698
5,278,411
2,109,690
14,668,917
771,814
25,473,348
5,851,152
839,348
167172
196,260,282

16,624,753,989

As at 30 June 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

wWwwww
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12,077,347113
524,825,591
49,693,852
68,736,679
74,590,841
3,672,012
2,296,095
7,496,890
4161544
15,626,511
6,227972
174,702
12,834,849,802

32,949,256
181,575,219
36,957,934
97,979,786
3,088,587
1,962,531
22,686,565
5,593,966
7,258,204
16,726,742
407,024
45,786
407131,600

12,427,718,202



Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Operations

Combined Statement of Operations

For the period from 1 July 2020 to 31 December 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d'abonnement’)

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised gain on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

~NOo W woe
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The accompanying notes form an integral part of these financial statements.
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51,196,369
85,810,091
380,632
4,805,609
21,090
522,798
142,736,589

58,778,838
3,826,682
932,685
15,808,462
442118
3,254,284
4917111
307,772
17,853,739
2,355,625
108,477,376

34,259,213
750,421,592
21,392,642
7471174
(1515,238)
1440,804
43041184
(4,360,438)
817,891720
1405,875,306
4113,307
(1,403136)
4,594,674
(2,030,817)
33417309
(103,030)

1,444,463,613

2,296,614,546

For the year from 1 July 2019 to 30 June 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d'abonnement’)

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised gain on swap contracts

Net realised loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

~NOo W wWwod
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118,907,979
113,746,292
1,361,439
4,393,603
970,995
3,073,500
242,453,808

99,386,784
6,900,983
1,722,669
28,627,969
788,871
7,429,400
11,713,995
2,110,297
6,123,780
3,756,983
168,561,731

73,802,077
326,054,260
30,903,803
(19,188,049)
55,480,373
(4,289,380)
9,609,346
(3.376,213)
395,194,140
109,317158
(4,072,200)
162,214
(5,541338)
4,639,681
(17,348,568)
418257

87,575,204

556,661,421



Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Changes in Net Assets

Combined Statement of Changes in Net Assets

For the period from 1 July 2020 to 31 December 2020

Net assets at the beginning of the period
Exchange rate effect on opening net assets

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Proceeds from shares issued

Payments for shares redeemed

Net equalisation (paid)/received

Dividend distributions

Net assets at the end of the period

Notes usb

12,427718,202

2 614,107,567
34,259,213
817,891,720
1444,463,613

4,517480,418

(3,227,030,491)
10 0,446,684
1 (13591937)

16,624,753,989

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

For the year from 1 July 2019 to 30 June 2020

Net assets at the beginning of the year

Exchange rate effect on opening net assets

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Proceeds from shares issued

Payments for shares redeemed

Net equalisation (paid)/received

Dividend distributions

Net assets at the end of the year

Notes usb

11,689,158,938

2 (110270,687)
73,892,077
395,194,140
87,575,204

7130,354,043

(6,813,687258)
10 8,347075
11 (32,846,2230)

12,427718,202



Emerging Market Corporate Bond Fund

Investment report for the period from 1 July 2020 to 31 December 2020

Investment Fund Managers
Andrew Mulliner and Jennifer James

The fund returned 7.6% (Net), 8.2% (Gross) based on Class A2 US Dollar terms over the period under review, compared with a return of
7.3% in the JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad Diversified Index and a return of 8.1% in the Target Index
+1.5%, US Dollar terms.

Emerging market corporate spreads tightened significantly over the second half of 2020 (-111 basis points), with risk assets ballooning as
economies reopened and vaccines showed signs of efficacy. The US presidential elections added some risks to the equation, but markets
were mostly prepared for a Joe Biden win with a tight Democratic majority in the US Congress. Emerging and developed market central
banks continued to ease monetary policy, while debt levels reached new highs in several emerging market countries.

The highest contributor to performance was the fund’s basket of sovereign bond holdings (eg, Nigeria, Angola, Belarus, Uzbekistan and
Turkey), as a rebound in oil and high-yield names unfolded in the second half of 2020. This basket allowed the fund to be nimble as
sovereign bonds tend to be more liquid than corporate ones. By investing in a basket of sovereign bonds, the fund benefited from increased
diversification in an asset class that is typically more volatile than emerging market corporate bonds. This strategy was effective at keeping
volatility under control while delivering alpha, thus leading to outperformance versus the benchmark. The fund underperformed in India, a
country that has been avoided for some time, but several proxies were added to mimic exposure such as Sri Lanka and Pakistan.

At a sector level, sovereign bonds and the oil and gas sector were the largest contributors to outperformance. Both sectors were hit hardest
by the lockdowns, although once the vaccines started to show high efficacy rates, a risk rotation favoured those parts of the market.

Over the period, the fund continued to rotate out of long-duration, investment-grade bonds into shorter-duration, high-yield ones. We
increased spread exposure and added a basket of sovereign bonds (eg, Angola, Nigeria, Ghana, Belarus, Colombia, Oman and Uzbekistan)
skewed towards high-yield and oil-linked countries.

The use of derivatives was limited to US Treasury futures, to adjust the duration of the portfolio, and the emerging market credit default
index, to add or reduce spread risk in a highly liquid manner. This allowed the fund to be nimble throughout the period, helping to manage
fund flows and market movements.

The consensus narrative of a vaccine roll-out and US fiscal stimulus is playing out. Emerging market currencies have strengthened versus
the US Dollar and emerging market high-yield spreads have tightened, although some risks have grown in the background. Several
emerging market countries face elections in 2021 (eg, Peru, Ecuador and Chile), which might lead to social unrest that is then exacerbated
by the COVID-19 crisis. The political agenda of some large emerging market countries, such as South Africa, Brazil and Mexico, is another
risk to keep an eye on, as discontent could grow in these markets after the poorly handled health crisis. Also, rating agencies might take
more aggressive actions in 2021 in countries such as Colombia. Finally, the undersupply or slower-than-expected roll-out of vaccines in
emerging market countries could pose other risks.

Primary market activity is expected to resume both in the corporate and sovereign bond spaces. In addition, money flows into emerging
markets are likely to continue at a strong pace, thanks to attractive valuations, stronger fundamentals of emerging market corporate bonds
compared with developed market counterparts, exposure to an oil price recovery, and low default rates. Also, the increased focus on the
environment is likely to expand ‘labelled’ bond issuance within emerging markets, as investors’ appetite for this asset class keeps growing.

The outlook for emerging market hard currency bonds remains favourable, in our view, given strong fundamentals compared with developed
markets, positive technical characteristics, and continuing inflows of money. However, the road ahead might be bumpier than expected,

due to headwinds such as monetary policy shifts, potential US economy exceptionalism triggering a stronger US Dollar, elections in some
emerging market countries, social unrest due to the health crisis, and issues with vaccine roll-outs.



Emerging Market Corporate Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad Diversified by 1.5% per annum, before the deduction of charges, over

any 5 year period.

The fund invests at least 70% of its assets in bonds of any quality, including high yield (non-investment grade) bonds, asset-backed and mortgage-backed securities, and
distressed debt, in emerging markets. The fund may invest up to 20% of its net assets in contingent convertible bonds (CoCos). The fund may invest up to 20% of its assets in

China onshore bonds traded through Bond Connect.

The investment manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s

objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad Diversified, which is broadly representative of the bonds
in which it may invest, as this forms the basis of the fund's performance target. The investment manager has discretion to choose investments for the fund with weightings
different to the index or not in the index, but at times the fund may hold investments similar to the index.

Performance history

Fund & Benchmark

Emerging Market Corporate Bond Fund A2 (USD) (Net)

JP Morgan Corporate Emerging Market Bond
Index (CEMBI) Broad Diversified

Emerging Market Corporate Bond Fund A2 (USD) (Gross)

JP Morgan Corporate Emerging Market Bond
Index (CEMBI) Broad Diversified + 1.5%

1year to
30 Jun 16
%

5.41

530

6.95

6.88

1year to
30 Jun17
%

6.58

6.81

814

8.41

1year to
30Jun 18
%

(2.39)

(0:14)

(1.00)

1.35

1year to
30Jun19
%

796

10.21

9.38

11.85

1year to
30Jun 20
%

424

374

553

5.31

6 months to
31Dec 20
%

755

7.30

8.21

811

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.

Class A2 (USD) is disclosed as it is the representative share class.

Past performance is not a guide to future performance.



Emerging Market Corporate Bond Fund

Statement of Net Assets

As at 31 December 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

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

W wwww

wWwwww

usb

56,809,226
1,071,686
709,309
5,249,978

275,925

21,398
64,137,522
2,405
623,546
128,223
15,019
60,956
13,944
132,374

976,467

63,161,055

Statement of Operations

For the period from 1 July 2020 to 31 December 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d‘abonnement’)

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

~NOo W wod

wWwwwww

1,067,843

12,793
1,080,636

151,783
13,250
1,447
44,041
1432
8,602

8,038
238,493

842,143

658,843

3
749

1,074,784
2,093

1,736,472

1,887,466

3,827

258,681
60,378

2,210,352

4,788,967



Emerging Market Corporate Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2020 to 31 December 2020

usbD Notes UshD
Net assets at the beginning of the period 33,811,996 Proceeds from shares issued 33,024,842
Net income from investments 842143 Payments for shares redeemed (8,489,086)
Net realised gain on investments and derivatives 1,736,472 Net equalisation (paid)/received 10 215178
Change in unrealised appreciation/depreciation on 2,210,352 Dividend distributions il (190,842)
investments and derivatives
Net assets at the end of the period 63,161,055
Share Transactions
For the period from 1 July 2020 to 31 December 2020
A2 A2 HEUR A3q HEUR C2HEUR F2 H2
(UsD) (EUR) (EUR) (EUR) (USD) (UsD)
Shares outstanding at the beginning of the period 96,451.98 3917790 230.65 7918.35 8,765.27 5,589.59
Shares issued during the period 22,036.47 9,735.27 93.86 7893.86 10,618.01 -
Shares redeemed during the period (18,452.43) (20,241.26) - (2,394.50) (1,514.39) -
Shares outstanding at the end of the period 100,036.02 28,671.91 324.51 13,417.11 17,868.89 5,589.59
Equivalent to a net asset value per share of: 13719 122.77 122.58 119.29 123.59 141.05
H2 HEUR 12 12HEUR X2 X3q Z2 HGBP
(EUR) (UsD) (EUR) (UsSD) (USD) (GBP)
Shares outstanding at the beginning of the period 22.00 9,861.15 8,328.94 44,03213 5151.03 4,910.69
Shares issued during the period - 143194.39 - 4,712.95 464.52 -
Shares redeemed during the period - (1,636.43) (3,106.36) (5,090.15) - (3,269.49)
Shares outstanding at the end of the period 22.00 151,419.11 5,222.58 43,654.93 5,615.55 1,641.20
Equivalent to a net asset value per share of: 124.72 141.04 126.02 133.66 110.48 139.76
Z3q HAUD
(AUD)
Shares outstanding at the beginning of the period 68,191.73
Shares issued during the period 86,249.77
Shares redeemed during the period (12,287.90)
Shares outstanding at the end of the period 142,153.60
Equivalent to a net asset value per share of: 101.68



Emerging Market Corporate Bond Fund

Net Asset Value Summa‘ry

Net Asset Value Per Share

As at As at As at As at As at As at
30Jun19 30Jun 20 31Dec 20 30Jun19 30 Jun 20 31Dec 20
USD 79,491,371 USD 33,811,996 USD 63,161,055 A2 (USD) 122.37 12756 13719
A2 HEUR (EUR) 113.02 114.74 12277

A3q HEUR (EUR) 121.80 1713 12258

C2 HEUR (EUR) n/a 11.37 119.29

F2 (USD) 109.62 14.71 123.59

H2 (USD) 12511 130.90 141.05

H2 HEUR (EUR) 113.94 116.26 12472

12 (USD) 124.86 130.82 141.04

12 HEUR (EUR) 115.20 11752 126.02

X2 (USD) 120.29 124.65 133.66

X3q (USD) 107.38 105.35 110.48

72 HGBP (GBP) 12516 129.54 139.76

Z3q HAUD (AUD) 9777 96.33 101.68

Total expense ratio (TER)

30Jun 19 30Jun 20 31 Dec 20 Pay date 20 Oct 20 20 Jan 21
A2 (USD) 123% 1.23% 1.21% A3q HEUR (EUR) 1.317573 1.369115
A2 HEUR (EUR) 123% 1.23% 1.21% X3q (USD) 1186297 1232046
A3q HEUR (EUR) 119% 1.23% 1.21% Z3q HAUD (AUD) 1.094772 1136631
C2 HEUR (EUR) n/a 1.00% 1.00%
F2 (USD) 0.82% 0.87% 0.84%
H2 (USD) 0.81% 0.86% 0.84%
H2 HEUR (EUR) 0.81% 0.86% 0.84%
12 (USD) 0.79% 0.75% 0.75%
12 HEUR (EUR) 0.78% 0.75% 0.75%
X2 (USD) 1.79% 1.83% 1.81%
X3q (USD) 1.79% 1.83% 1.81%
72 HGBP (GBP) 011% 0.13% 0.14%
Z3q HAUD (AUD) 011% 0.16% 013%

TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).

The fund is not subject to performance fees.

Where the total expense ratios exceed the target outperformance relative to the benchmark the return is likely to be below the benchmark return, even when the fund’s outperformance
target (before the deduction of charges) has been achieved.



Emerging Market Corporate Bond Fund

Portfolio as at 31 December 2020

Market % of
Value Net
USD Assets

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Bonds 89.94%

Angola 1.12%

Fixed Rate Bond 1.12%

USD 680,000 Angola (Republic of) 9.50% 12/11/2025 710,388 112
Argentina 1.66%

Fixed Rate Bond 1.66%

USD 500,000 Pampa Energia 7.50% 24/01/2027 442344 070
USD 200,000 Tecpetrol 4.875% 12/12/2022 197813 031
USD 530,000 YPF Sociedad Anonima 8.5% 28/07/25 410,998 0.6

1051155 166

Bahrain 0.55%

Fixed Rate Bond 0.55%

USD 300,000 Oil and Gas 7.50% 25/10/2027 344813 055
Belarus 0.65%

Fixed Rate Bond 0.65%

USD 400,000 Belarus (Republic of) 6.378% 24/02/2031 408,000 0.65
Brazil 5.88%

Fixed Rate Bond 5.88%

USD 345,000 Banco BTG Pactual 4.50% 10/01/2025 370,066  0.59
usb 600,000 Banco do Brasil 6.25% Perpetual 617905 097
USD 400,000 Hidrovias International Finance 5.95% 24/01/2025 421688  0.67
USD 200,000 JSM Global 4.75% 20/10/2030 215875  0.34
USD 400,000 Nexa Resources 5.375% 04/05/2027 446,438 071
USD 510,000 Petrobras Global Finance 5.60% 03/01/2031 585,863  0.92
usb 237,000 Petrobras Global Finance 6.75% 03/06/2050 295102 047
USD 190,000 Petrobras Global Finance 6.90% 19/03/2049 241923 0.38
USD 284,000 Suzano Austria 3.75% 15/01/2031 302105 048
USD 200,000 Vale Overseas 3.75% 08/07/2030 222906 035

3719871 588

Chile 3.08%

Fixed Rate Bond 3.08%

USD 485,000 Antofagasta 2.375% 14/10/2030 490,455 078

USD 390,000 Corp Nacional del Cobre de Chile 3.75% 444113 070
15/01/2031

USD 200,000 Corp Nacional del Cobre de Chile 4.50% 230156 0.36
16/09/2025

USD 340,000 Geopark 6.50% 21/09/2024 353494  0.56

USD 400,000 VTR Comunicaciones 5.125% 15/01/2028 427313 0.68

1945531 3.08

Number
of Securities

China 9.67%

Fixed Rate Bond 9.67%

USD 200,000 Anton Qilfield Services 7.50% 02/12/2022
USD 200,000 Central China Real Estate 6.875% 08/08/2022
USD 200,000 China Evergrande 6.25% 28/06/2021

USD 454,000 China Evergrande 8.25% 23/03/2022

USD 414,000 Contemporary Ruiding Development 1.875%
17/09/2025

USD 400,000 Country Garden 5.40% 27/05/2025

USD 200,000 Easy Tactic 5.75% 13/01/2022

USD 232,000 Easy Tactic 7.00% 25/04/2021

USD 200,000 JD.com 3.375% 14/01/2030

USD 470,000 Kaisa 10.875% Perpetual

USD 400,000 Kaisa 8.50% 30/06/2022

USD 250,000 Lenovo 3.421% 02/11/2030

USD 270,000 Powerlong Real Estate 6.95% 23/07/2023
USD 400,000 Prosus 3.68% 21/01/2030

USD 200,000 Scenery Journey 13.00% 06/11/2022

USD 430,000 Tencent Music Entertainment 2.00% 03/09/2030
USD 450,000 Well Hope Development 3.875% Perpetual
usb 200,000 Yuzhou Properties 6% 25/01/2022

USD 470,000 Zhenro Properties 7.35% 05/02/2025

Colombia 3.22%

Fixed Rate Bond 3.22%

USD 400,000 Colombia (Republic of) 3.00% 30/01/2030
USD 200,000 Ecopetrol 6.875% 29/04/2030

USD 450,000 Empresas Publicas de Medellin 4.25%
18/07/2029

USD 400,000 Millicom International Cellular 4.50% 27/04/2031
USD 400,000 Oleoducto Central 4.00% 14/07/2027

Democratic Republic of the Congo 0.53%
Fixed Rate Bond 0.53%
USD 310,000 HTA 7.00% 18/12/2025

Egypt 0.68%
Fixed Rate Bond 0.68%
USD 400,000 Egypt (Republic of) 5.75% 29/05/2024

Ghana 0.66%
Fixed Rate Bond 0.66%
USD 400,000 Ghana (Republic of) 6.375% 11/02/2027

Market
Value
usb

174,000
204,500
194,719
427966
417808

432,375
189,000
230,243
217,446
466,474
410,500
264,077
283,163
436,750
194,031
425,142
454,359
203,844
487,037
6,113,434

421,813
257550
483,608

432,250
436,188
2,031,409

335,333

428,875

416,438

028
0.32
0.31
0.68
0.66

0.68
030
0.36
0.34
0.74
0.65
042
0.45
0.69
0.31
0.67
0.72
0.32
077
9.67

0.67
0.41
077

0.68
0.69
322

053

0.68

0.66



Emerging Market Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Market % of
Value Net
USD Assets

Number

of Securities

USD 400,000 Airport Authority 2.10% Perpetual 407000  0.64
USD 420,000 CK Hutchison Capital Securities 17 4.00% Perpetual 432,075 068
USD 600,000 Melco Resorts Finance 5.75% 21/07/2028 641,250 1.03
USD 400,000 NWD Finance 5.25% Perpetual 423532 067
USD 220,000 PCPD Capital 4.75% 09/03/2022 221463 0.35
USD 600,000 Studio City Finance 7.25% 11/02/2024 627000  0.99

2752320 436

usb 687,000 Vedanta Resources Finance Il 13.875%

21/01/2024

725,214 115

USD 200,000 Indonesia Asahan Aluminium Persero 5.45% 241250  0.38
15/05/2030

USD 220,000 Pertamina Persero 3.65% 30/07/2029 245678 039

USD 200,000 Perusahaan Listrik Negara 3.875% 17/07/2029 220813 035

USD 300,000 Saka Energi Indonesia 4.45% 05/05/2024 292,453 046

1,000,194 158

USD 200,000 lsrael Electric 5.00% 12/11/2024 226,438  0.36
USD 780,000 Teva Pharmaceutical Finance Ill 3.15% 01/10/2026 755,259 120
USD 786,000 Teva Pharmaceutical Finance Il 7125% 870,495 137

31/01/2025
1852192 293

USD 447662 Digicel 10.00% 01/04/2024 397860  0.63

USD 430,000 KazMunayGas National 3.50% 14/04/2033 469238 074
USD 210,000 Tengizchevroil Finance 2.625% 15/08/2025 218505 035
687743 109

USD 400,000 Kenya (Republic of) 8.00% 22/05/2032 467625 074

USD 220,000 Boubyan Sukuk 2.593% 18/02/2025 227700  0.36
USD 400,000 MEGIobal Canada 5.00% 18/05/2025 450,813 071
USD 250,000 NBK Tier 1 Financing 2 4.50% Perpetual 256,367  0.41

934,880 148

Market % of
Value Net
USD Assets

Number
of Securities

usb
usb

720,000 Sands China 3.80% 08/01/2026
400,000 Wynn Macau 5.625% 26/08/2028

770731 122
41750  0.67
1192481 189

USD 400,000 GOHL Capital 4.25% 24/01/2027 426500  0.68

USD 370,000 Cemex 5.20% 17/09/2030 405150  0.64
USD 300,000 Industrias Penoles 4.75% 06/08/2050 348844 055
USD 200,000 Kimberly-Clark de Mexico 2.431% 01/07/2031 207125 0.33
USD 200,000 Metalsa 4.90% 24/04/2023 210156 033
USD 300,000 Minera Mexico 4.50% 26/01/2050 347438  0.55
USD 200,000 Orbia Advance 4.00% 04/10/2027 221656 035
USD 330,000 Petroleos Mexicanos 6.50% 13/03/2027 350,51 055
USD 500,000 Petroleos Mexicanos 6.75% 21/09/2047 468,749 075
USD 240,000 Trust Fibra Uno 6.39% 15/01/2050 280,838 044

2840107  4.49

USD 400,000 Morocco (Kingdom of) 2.376% 15/12/2027 401500  0.64
USD 460,000 Vivo Energy Investments 5.125% 24/09/2027 489828 077
891328 141

USD 435,000 Lukoil Securities 3.875% 06/05/2030 470,888 075
USD 395,000 VEON 3.375% 25/11/2027 407367  0.64
878255 139

USD 290,000 Access Bank 10.50% 19/10/2021 302,688 048
USD 250,000 First Bank of Nigeria 8.625% 27/10/2025 270625 043
USD 400,000 IHS Netherlands 8.00% 18/09/2027 432999  0.69
USD 400,000 Nigeria (Republic of) 6.50% 28/11/2027 431813 0.68

1438125 228

USD 400,000 Oman (Sultanate of) 4.125% 17/01/2023 405125  0.64
USD 400,000 Oman (Sultanate of) 6.00% 01/08/2029 414,438 0.66
819563 130

USD 470,000 Pakistan (Republic of) 6.875% 05/12/2027 492619 078

USD 280,000 Third Pakistan International Sukuk 5.625% 287700 046
05/12/2022

780,319 124



Emerging Market Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Panama 0.36%
Fixed Rate Bond 0.36%
usb 225,000 Banco Nacional de Panama 2.50% 11/08/2030

Peru 1.52%

Fixed Rate Bond 1.52%

USD 370,000 Banco de Credito del Peru 3.125% 01/07/2030
USD 233,235 Fenix Power Peru 4.317% 20/09/2027

USD 300,000 Lima Metro Line 2 Finance 4.35% 05/04/2036

Philippines 2.71%

Fixed Rate Bond 2.71%

USD 520,000 Philippines (Republic of) 1.648% 10/06/2031
USD 385,000 SMC Global Power 7.00% Perpetual

USD 500,000 Union Bank of the Philippines 2.125% 22/10/2025
USD 267,000 VLL International 7.375% 18/06/2022

Qatar 2.27%

Fixed Rate Bond 2.27%

USD 250,000 ABQ Finance 1.875% 08/09/2025

USD 400,000 MAR Sukuk 2.21% 02/09/2025

USD 330,000 Ooredoo International Finance 3.25% 21/02/2023
USD 400,000 QIB Sukuk 3.982% 26/03/2024

Russian Federation 2.99%

Fixed Rate Bond 2.99%

USD 400,000 Alrosa 3.10% 25/06/2027

USD 500,000 Gazprom 3.00% 29/06/2027

usb 310,000 Petropaviovsk 2016 8.125% 14/11/2022
USD 200,000 VF Ukraine 6.20% 11/02/2025

USD 380,000 VTB Bank (VTB Eurasia) 9.50% Perpetual

Saudi Arabia 2.67%

Fixed Rate Bond 2.67%

USD 400,000 SABIC Capital | 2.15% 14/09/2030
USD 520,000 Saudi Arabian Oil 2.25% 24/11/2030

USD 200,000 Saudi Electricity Global Sukuk 2 5.06%
08/04/2043

USD 265,000 Saudi Electricity Global Sukuk 5 1.74% 17/09/2025

USD 230,000 Saudi Electricity Global Sukuk 5 2.413%
17/09/2030

Senegal 0.71%
Fixed Rate Bond 0.71%
USD 400,000 Senegal (Republic of) 6.25% 23/05/2033

Market
Value
Uusb

225,844

381,562
245,262
333,750
960,574

526,489
395,588
510,000
280,684
1,712,761

249,531
407,688
345,675
429,375
1,432,269

411500
513,672
327,050
210,531
425125
1,887,878

398,500
528,449
254,969

267153
236,002

1,685,073

450,938

0.36

0.60
039
053
152

083
0.63
081
0.44
27

0.40
0.65
0.55
0.67
221

0.65
0.82
052
0.33
0.67
2.99

0.63
0.85
0.40

042
0.37

2.67

07

Number
of Securities

Singapore 2.95%

Fixed Rate Bond 2.95%

USD 400,000 DBS 3.30% Perpetual

USD 300,000 Jollibee Worldwide 3.90% Perpetual
USD 200,000 SingTel Treasury 2.375% 03/10/2026
USD 250,000 Temasek Financial | 1.00% 06/10/2030
usb 679,000 United Overseas Bank 3.875% Perpetual

South Africa 2.82%

Fixed Rate Bond 2.82%

USD 200,000 AngloGold Ashanti 3.75% 01/10/2030
USD 620,000 Eskom 7.125% 11/02/2025

USD 380,000 MTN Mauritius 4.755% 11/11/2024

USD 490,000 Sasol Financing USA 5.875% 27/03/2024

South Korea 2.17%

Fixed Rate Bond 2.17%

USD 400,000 GS Caltex 1.625% 27/07/2025

USD 200,000 KEB Hana Bank 4.25% 14/10/2024

USD 400,000 Korea Development Bank 1.75% 18/02/2025
USD 294,000 Korea Gas 2.875% 16/07/2029

Sri Lanka 0.37%
Fixed Rate Bond 0.37%
USD 400,000 Sri Lanka (Republic of) 7.55% 28/03/2030

Taiwan 1.22%

Fixed Rate Bond 1.22%

USD 200,000 Foxconn (Far East) 1.625% 28/10/2025
USD 565,000 TSMC Global 0.75% 28/09/2025

Thailand 1.70%

Fixed Rate Bond 1.70%

USD 275,000 Bangkok Bank 3.733% 25/09/2034

USD 400,000 PTTEP Treasury Center 2.587% 10/06/2027
USD 352,000 Siam Commercial Bank 3.20% 26/07/2022

Turkey 4.59%

Fixed Rate Bond 3.33%

USD 270,000 Akbank T.A.S.6.80% 06/02/2026
USD 200,000 Arcelik 5.00% 03/04/2023

USD 290,000 Tupras-Turkiye Petrol Rafinerileri 4.50%
18/10/2024

USD 600,000 Turkey (Government of) 5.95% 15/01/2031

USD 209,000 Turkiye Sise ve Cam Fabrikalari 6.95%
14/03/2026

USD 240,000 Turkiye Vakiflar Bankasi 6.50% 08/01/2026
USD 200,000 Ulker Biskuvi Sanayi 6.95% 30/10/2025

Market
Value
usDb

410,000
288,938
215,057
244,237
703,613
1,861,845

215,000
637,437
403,394
524,453
1,780,284

406,278
221406
416,697
325,513
1,369,894

231,000

204,060
563,960
768,020

289,128
47750
364,870
1,071,748

286,242
208,250
289,184

628,500
233,620

244,800
217,094
2107690

0.65
0.46
0.34
0.39

M
2.95

0.34

1.01
0.64
0.83
282

0.64
035
0.66
052

217

037

0.32
0.90
122

0.46
0.66
058

170

0.45
033
0.46

0.99
037

0.39
0.34
333



Emerging Market Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Number Market
of Securities Value
Uusb
Variable Rate Bond 1.26%
USD 400,000 Akbank 7.20% 16/03/2027 401,062  0.63
USD 400,000 Turkiye Garanti Bankasi 6.125% 24/05/2027 396,000 0.63
797062 126
Ukraine 0.35%
Fixed Rate Bond 0.35%
USD 200,000 Metinvest 7.65% 01/10/2027 221,000 035
United Arab Emirates 2.81%
Fixed Rate Bond 2.81%
USD 210,000 Abu Dhabi (Government of) 3.125% 16/04/2030 237661  0.38
USD 200,000 Abu Dhabi National Energy 3.875% 06/05/2024 218,656  0.35
USD 260,000 DIB Sukuk 2.95% 16/01/2026 272,228 042
USD 235,000 Dubai DOF Sukuk 2.763% 09/09/2030 238525 038
USD 200,000 Emirates NBD Bank 6.125% Perpetual 214000 034
USD 380,000 ICD Funding 3.223% 28/04/2026 382,375 0.60
USD 200,000 MDGH - GMTN 2.50% 21/05/2026 212950  0.34
1776395 281
Uzbekistan 0.57%
Fixed Rate Bond 0.57%
USD 340,000 Uzbekistan (Republic of) 3.70% 25/11/2030 359125 057
Zambia 0.82%
Fixed Rate Bond 0.82%
USD 300,000 First Quantum Minerals 6.875% 01/03/2026 314,063 049
USD 200,000 First Quantum Minerals 7.25% 01/04/2023 205810 033
519,873  0.82
Investment in securities 56,809,226 89.94

Derivatives 0.32%*

Swaps (0.02%)
Credit Default Index Swaps (0.02%)

550,000 CDX 1.00% 20/12/2025 EMS34V1 Receive USD (13,944) (0.02)
Forward Foreign Exchange Contracts (0.10%)
Buy USD 2,587,296 : #1,871) (0.07)
Sell AUD 3,400,980 January 2021
Buy USD 2,613,549 : (18,425)  (0.03)
Sell AUD 3,404,610 January 2021
Buy USD 7,328 : Sell EUR 5,959 January 2021 17 -
(60,279)  (010)
Forward Foreign Exchange Contracts (Hedged share classes) 0.44%

Buy AUD 239,864 : Sell USD 181,050 January 2021 4413 001
Buy AUD 3,400,350 : 41853 0.07
Sell USD 2,587,296 January 2021
Buy AUD 3,404,020 : 18,438 0.03
Sell USD 2,613,549 January 2021
Buy AUD 7,525,457 138441 022
Sell USD 5,680,237 January 2021
Buy EUR 10,310 : Sell USD 12,588 January 2021 66
Buy EUR 1,529,281 : 17034 0.03
Sell USD 1,859,912 January 2021
Buy EUR 15,703 : Sell USD 19,098 January 2021 175

Number

of Securities

Market
Value

usb

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 2,591 : Sell USD 3,168 January 2021 12
Buy EUR 2,656 : Sell USD 3,230 January 2021 30
Buy EUR 3,198 : Sell USD 3,923 January 2021 1
Buy EUR 3,474,213 : 38,698 0.06
Sell USD 4,225,337 January 2021
Buy EUR 35,999 : Sell USD 43,782 January 2021 401
Buy EUR 38,941 : Sell USD 47,360 January 2021 434
Buy EUR 39,663 : Sell USD 48,392 January 2021 287
Buy EUR 4,337 : Sell USD 5,274 January 2021 49
Buy EUR 5,550 : Sell USD 6,801 January 2021 1
Buy EUR 5,957 : Sell USD 7,328 January 2021 (17)
Buy EUR 6,084 : Sell USD 7,437 January 2021 30
Buy EUR 637,003 : Sell USD 774,723 January 2021 7095  0.01
Buy EUR 65 : Sell USD 80 January 2021 1
Buy EUR 85,510 : Sell USD 103,997 January 2021 952
Buy EUR 960 : Sell USD 1,68 January 2021 il
Buy GBP 2,031 : Sell USD 2,708 January 2021 67
Buy GBP 225,466 : Sell USD 300,626 January 2021 7409  0.01
Buy USD 19,665 : Sell EUR 16,117 January 2021 (117)
Buy USD 2,371 : Sell EUR 1,937 January 2021 (6)
Buy USD 62,870 : Sell EUR 51,416 January 2021 (235)
Buy USD 69,024 : Sell EUR 56,471 January 2021 (285)
275248 044
Investment in securities and derivatives 57,010,251 90.26
Other net assets 6,150,804 9.74

Total net assets 63,161,055 100.00

* In the case of derivative instruments, Market Value refers to the net profit or loss and is used
in the calculation of the Fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.

At 31 December 2020, the counterparties for each category of derivatives held by the fund
were as follows:

Swaps: Citigroup

Forward Foreign Exchange: JP Morgan

Forward Foreign Exchange (Hedged): JP Morgan



Emerging Market Corporate Bond Fund

Top ten changes in the securities portfolio for the
period from 1 July 2020 to 31 December 2020

Description of Securities Purchases Sales
usb usb

Angola (Republic of) 9.50% 12/11/2025 694,648

CNPC Global Capital 1.35% 23/06/2025 - 502,669
Contemporary Ruiding Development 1.875% 819,684

17/09/2025

Prosus 4.027% 03/08/2050 804,800 846,550
Well Hope Development 3.875% Perpetual 655,388

Colombia (Republic of) 3.00% 30/01/2030 621,480

Egypt (Republic of) 5.75% 29/05/2024 729760
Egypt (Republic of) 5.75% 29/05/2024 - 519,415

Hongkong Electric Finance 2.25% 09/06/2030 - 529,100
Studio City Finance 7.25% 11/02/2024 624,200

Vedanta Resources Finance Il 13.875% 21/01/2024 702,736

Axiata 2.163% 19/08/2030 - 453114

Petroleos Mexicanos 4.50% 23/01/2026 - 590,446

CK Hutchison Telecom Finance 1125% 17/10/2028 - 10,754,890

SABIC Capital | 2.15% 14/09/2030 618,068 -
SABIC Capital Il 4.50% 10/10/2028 - 695,273
Saudi Arabian Oil 3.50% 16/04/2029 - 688,622
AngloGold Ashanti 5.125% 01/08/2022 - 530,100

Eskom 7.125% 11/02/2025 625,050
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Euro Corporate Bond Fund

Investment report for the period from 1 July 2020 to 31 December 2020

Investment Fund Managers
Tim Winstone and Tom Ross

The fund returned 4.9% (Net), 5.6% (Gross), based on Class A2 Euro terms over the period under review, compared with a return of 4.0%
in the iBoxx Euro Corporates Index and a return of 4.8% in the Target Index + 1.5%, Euro terms.

The Euro investment grade corporate bond market delivered a positive total return during the period. Excess returns (versus government
equivalents) were also positive, with Euro investment grade credit spreads (the additional yield over an equivalent government bond) closing
56 basis points tighter during the period.

In the first half of the period, improving risk sentiment was driven by the removal of lockdowns and reopening of businesses. In July,
European leaders reached an agreement on a €750bn recovery fund to help the Eurozone economy overcome the economic impact of the
COVID-19 pandemic, which further improved market sentiment. In September, however, spreads widened slightly, triggered by concerns
about rising COVID-19 transmission rates across Europe and the re-emergence of local lockdowns.

Moving into the latter half of the period, renewed optimism was spurred by the removal of political risks such as the US presidential

election and Brexit. However, most important was the progress in developing COVID-19 vaccines and the start of immunisations, a pivotal
step required to revitalise the global economy. High beta sectors performed strongly in the vaccine-led credit rally, with subordinated debt
outperforming seniors and sectors more severely impacted by the pandemic, such as travel and leisure, experiencing a strong comeback.

Technical characteristics such as limited supply and central bank action continued to be supportive for Euro investment grade credit
spreads during the period. Gross and net issuance totalled €202.3bn and €20.5bn, respectively. At its December meeting, the European
Central Bank (ECB) announced an increase to its Pandemic Emergency Purchase Programme (PEPP) of €500bn and committed to
buying bonds over a longer period.

At a sector level, overweight positions in banks and real estate built from bottom-up security selection added to performance. The
overweight exposure to banks was focused on subordinated debt and within that, overweight positions in Rabobank and HSBC were the
standout performers during the period. Banks are proactively managing their credit stack, with some losing their regularity capital by the end
of 2021. Therefore, our overweight position was focused on bonds that we expected to be tendered at a premium to market levels.

Real estate has previously lagged the credit rally in other sectors, and made a strong comeback towards the end of 2020, with overweight
positions in issuers Aroundtown and CPI Property, in particular, adding value. We retained an overweight position as valuations within the
sector looked attractive and credit improvement stories remained. The majority of the fund'’s real estate exposure was to the residential sub-
sector and, within that, German and Scandinavian issuers.

An overweight position in credit beta and off-benchmark exposure to high yield and non-Euro investment grade corporate bonds were also
positive. We increased the fund'’s high yield allocation in November to about 12-13%, which reflected our more positive outlook following the
vaccine news and expectations that high yield would outperform investment grade from an excess returns perspective during early 2021.
We have since reduced the fund's high yield exposure to about 8%, which is representative of the fund’s historical average exposure.

In terms of underperformers, an underweight exposure to brewer Anheuser-Busch InBey, a large issuer in the index, was the main detractor.
We held an underweight position because of concerns about its exposure to Brazil and also felt that valuations looked expensive in light

of these risks. The bonds performed well, in line with the broader spread compression theme. We subsequently covered our underweight
position, moving to market weight. We also sold out of our exposure to US home builder Mohawk Capital Finance due to environmental,
social and governance concerns, which slightly detracted from performance.

The fund remains positioned with an overweight exposure to credit versus the benchmark, reflecting our expectations of positive excess
returns for Euro investment grade corporate bonds and further spread compression in the near term. Despite increasing negative news flow
around rampant transmission rates, the emergence of new variants of the strain and reintroduction of lockdown measures, we expect credit
spreads will continue to tighten. This tightening is likely to be driven by optimism from the global roll-out of vaccines, which should lead to
an improved economic growth outlook.

Risks such as Brexit have diminished. In the US, with the Democrats winning the Georgia state run-off resulting in the ‘blue wave’, we are
likely to see an inflated stimulus bill to help boost GDP but also regulatory tightening and tax increases. We expect a rise in inflation during
2021, and we remain on the lookout for any change to central bank rate rhetoric and the market's sensitivity to this.

While vaccine implementation success, weaker economic data in the near term, political noise, and sovereign bond volatility are all relevant,
we believe the supportive technical backdrop with the ECB's increased PEPP and the fundamental landscape will continue to drive

further tightening in Euro investment grade credit spreads. Fund activity is likely to evolve, depending on the balance between the trend in
COVID-19 cases, the speed at which vaccines are rolled out and their success in enabling economies to reopen, and central bank policy
support.
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Euro Corporate Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the iBoxx Euro Corporates Index by 1.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in investment grade corporate bonds and other types of investment grade bonds, denominated in Euros. The fund may invest up to

20% of its net assets in contingent convertible bonds (CoCos).

The investment manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s

objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the iBoxx Euro Corporates Index, which is broadly representative of the bonds in which it may invest, as this forms the basis of
the fund’s performance target. The investment manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but at times

the fund may hold investments similar to the index.

Performance history

Fund & Benchmark

Euro Corporate Bond Fund A2 (EUR) (Net)
iBoxx Euro Corporates Index
Euro Corporate Bond Fund A2 (EUR) (Gross)

iBoxx Euro Corporates Index + 1.5%

1year to
30 Jun 16
%

291

5.02

412

6.60

1year to
30 Jun17
%

2271

1.21

347

273

1year to
30Jun 18
%

093

1.08

2.09

2.59

1year to
30Jun19
%

4,61

484

582

6.40

1yearto
30Jun 20
%

(0.14)
(0.47)

1.04

104

6 months to
31Dec 20
%

493

4.00

5.55

478

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.

Class A2 (EUR) is disclosed as it is the representative share class.

Past performance is not a guide to future performance.
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Euro Corporate Bond Fund

Statement of Net Assets

As at 31 December 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

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

W wwww

wWwwww

EUR

1,990,905,001
75,499,136
16,376,956
10,419,937

265,605
549,004
304,341

2,094,319,980

22

5,091,074
799,719

161,721
427476
139,459

14,146,677
8,237

20,774,385

2,073,545,595

Statement of Operations

For the period from 1 July 2020 to 31 December 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d'abonnement’)

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

6,14
6
6
6,14
6

~NOo W wod

3

3

3

17,722,224
57

96,336
17,818,617

4,762,548
243,288
90,489
390,981
55,878
528,026
1132,309

158,612
7,362,131

10,456,486

18,240,240
1731589
(3,099,048)
(1450,406)
1995,942
57381

17,475,698
62,214,963

(595,959)
2,170,546
5,947
(203,251)
(65,029)

63,507,217

91,439,401



Euro Corporate Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2020 to 31 December 2020

Net assets at the beginning of the period

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the period from 1 July 2020 to 31 December 2020

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

EUR Notes EUR
1,750,839,374 Proceeds from shares issued 595,109,141
10,456,486 Payments for shares redeemed (365,387,135)
17,475,698 Net equalisation (paid)/received 10 1,559,601
63,507,217 Dividend distributions 11 (14,787)
Net assets at the end of the period 2,073,545,595

A2 A2 HCHF A2 HSEK A2 HUSD A3 A3 HGBP

(EUR) (CHF) (SEK) (USD) (EUR) (GBP)
1,000,502.85 69,750.24 15,270.14 54,544.64 231,803.66 33,74117
232,557.95 2,987.05 1195.79 44,812.09 15,341.44 370.31
(124,502.23) (5,158.61) (7.440.45) (2,693.87) (24,41215) (2,828.96)
1,108,558.57 67,578.68 9,025.48 96,662.86 222,732.95 31,282.52
169.74 134.80 1,477.31 139.40 136.53 13213

C2 F2 F2 HUSD G2 G2 HCHF H2

(EUR) (USD) (uSD) (EUR) (CHF) (EUR)
17,824.45 25.00 2500  6,724,75768 25.00 468,868.39
19,941.64 - 2,965,320.51 51,518.37
(4,379.85) . - (145037477) . (50,178.61)
33,386.24 25.00 25.00 8,239,703.42 25.00 470,208.15
124.36 134.07 123.70 124.42 11173 129.56

H2 HCHF H2 HSEK H2 HUSD H3 H3 HGBP 12
(CHF) (SEK) (UsD) (EUR) (GBP) (EUR)
5,335.80 6,688.91 25.00 65,576.92 12,435.68 1,897570.71

- 155.82 700.00 21,845.00 191.83 963,983.86

- (1,360.00) - (7162.00) (4,01294)  (724,020.59)

5,335.80 5,484.73 725.00 80,259.92 8,614.57 2,137,533.98
11511 1,179.69 130.48 108.99 113.63 177.60

12 HCHF 12 HUSD 13 13 X2 X3q
(CHF) (USD) (EUR) (USD) (EUR) (EUR)
33,031.03 83,189.99 2478178.86 39792 36,76710 13,926.90
3,681.00 23,546.39 43,370.99 6.96 211879 3,241.81
(9,037.26) (60,661.71) (165,789.97) - (3,323.21) (331.71)
27,674.T7 46,074.67 2,355,759.88 404.88 35,562.68 16,837.00
125.13 131.03 141.51 103.67 147.86 108.16
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Euro Corporate Bond Fund

Net Asset Value Summary

Net Asset Value Per Share

As at As at As at As at As at As at

30Jun19 30 Jun 20 31Dec 20 30Jun19 30 Jun 20 31Dec 20

EUR 1,408,043,101 EUR1750,839,374  EUR 2,073,545,595 A2 (EUR) 162.00 161.77 169.74

USD 1,602,704,601 USD 1,962,517,086  USD 2,544,941572 A2 HCHF (CHF) 129.41 128.65 134.80

A2 HSEK (SEK) 1,403.63 1,405.98 1,477.31

A2 HUSD (USD) 129.15 132.24 139.40

A3 (EUR) 132.66 1301 136.53

A3 HGBP (GBP) 126.83 125.52 13213

C2 (EUR) n/a 118.42 124.36

F2 (USD) 1790 116.42 134.07

F2 HUSD (USD) 113.86 117.09 123.70

G2 (EUR) 17.38 11812 124.42

G2 HCHF (CHF) 106.02 106.21 1173

H2 (EUR) 122.96 123.24 129.56

H2 HCHF (CHF) 109.88 109.65 1511

H2 HSEK (SEK) 1,114.52 1120.79 1179.69

H2 HUSD (USD) 12010 123.54 130.48

H3 (EUR) 105.31 103.68 108.99

H3 HGBP (GBP) 108.48 10775 113.63

12 (EUR) 168.43 168.89 177.60

12 HCHF (CHF) 119.38 11918 12513

12 HUSD (UsD) 120.59 124.02 131.03

13 (EUR) 136.63 134.58 141.51

13 (USD) 92.83 90.04 103.67

X2 (EUR) 141.86 14116 14786

X3q (EUR) 106.59 104.18 108.16

Total expense ratio (TER) Dividend distribution per share

30Jun19 30 Jun 20 31 Dec 20 Pay date 20 Oct 20 20 Jan 21

A2 (EUR) 118% 117% 117% X3q (EUR) 0.458741 0.489212
A2 HCHF (CHF) 118% 117% 117%
A2 HSEK (SEK) 118% 117% 117%
A2 HUSD (USD) 1.46% 117% 117%
A3 (EUR) 118% 117% 117%
A3 HGBP (GBP) 1.27% 117% 117%
C2 (EUR) n/a 1.00% 1.00%
F2 (USD) 0.78% 0.76% 0.75%
F2 HUSD (USD) 1.09% 0.75% 0.76%
G2 (EUR) 0.41% 0.40% 0.40%
G2 HCHF (CHF) 0.40% 0.40% 0.40%
H2 (EUR) 0.81% 0.80% 0.80%
H2 HCHF (CHF) 0.81% 0.80% 0.80%
H2 HSEK (SEK) 0.81% 0.80% 0.80%
H2 HUSD (USD) 114% 0.80% 0.80%
H3 (EUR) 0.82% 0.80% 0.80%
H3 HGBP (GBP) 0.94% 0.80% 0.80%
12 (EUR) 0.75% 0.75% 0.75%
12 HCHF (CHF) 0.75% 0.75% 0.75%
12 HUSD (USD) 0.86% 0.75% 0.75%
13 (EUR) 0.75% 0.75% 0.75%
13 (USD) 0.75% 0.75% 0.75%
X2 (EUR) 153% 1.52% 152%
X3q (EUR) 1.53% 1.52% 152%

TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).
The fund is not subject to performance fees.
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Euro Corporate Bond Fund

Portfolio as at 31 December 2020

Market % of
Value Net
EUR Assets

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Bonds 96.01%

Australia 0.23%
Fixed Rate Bond 0.23%
EUR 4,520,000 Amcor UK Finance 1.125% 23/06/2027 4778671 023
Belgium 2.73%
Fixed Rate Bond 2.73%
EUR 3,500,000 Anheuser-Busch InBev 2125% 02/12/2027 3986735 019
EUR 1,760,000 Anheuser-Busch InBev 2.875% 02/04/2032 2,210,981 0
EUR 5,600,000 Anheuser-Busch InBev 3.70% 02/04/2040 7940128  0.38
EUR 8,300,000 Argenta Spaarbank 1.00% 06/02/2024 8,605,696  0.42
EUR 13,900,000 Argenta Spaarbank 1.00% 13/10/2026 14,204,743 0.68
EUR 3,800,000 Argenta Spaarbank 3.875% 24/05/2026 3,859,972 019
EUR 8,400,000 Cofinimmo 0.875% 02/12/2030 8553292 041
EUR 4,500,000 Elia System Operator 1.375% 14/01/2026 4801347 0.3
EUR 2,300,000 Elia Transmission Belgium 0.875% 2,426,339 012
28/04/2030

56,589,233 273
China 0.63%
Fixed Rate Bond 0.63%
Usb 1,700,000 Kaisa 10.50% 15/01/2025 1,392,686  0.07
EUR 4,900,000 Prosus 1.539% 03/08/2028 5,056,187 025
USD 2,400,000 Scenery Journey 9.00% 06/03/2021 1,942,619  0.09
USD 2,800,000 Seazen 7.50% 22/01/2021 2,289,915 01
USD 2,800,000 Sunac China 7.35% 19/07/2021 2,321,649 01

13,003,056  0.63

Czech Republic 0.74%
Fixed Rate Bond 0.74%

EUR 4,960,000 CPI Property A 4.875% Perpetual 5,260,700  0.25
EUR 5,690,000 CPI Property B 4.875% Perpetual 5974215  0.29
EUR 3,780,000 CPI Property 2.75% 12/05/2026 4108800 020
15,343715 074
Denmark 3.72%
Fixed Rate Bond 3.25%
EUR 9,600,000 AP Moller-Maersk 1.75% 16/03/2026 10,326,912 0.50
EUR 20,200,000 Danske Bank 1.375% 24/05/2023 20593899 099
EUR 7,600,000 Danske Bank 2.50% 21/06/2029 8,052,960 039
EUR 6,505,000 DSV Panalpina 0.375% 26/02/2027 6,574,610 032
EUR 1,260,000 Jyske Bank 0.00% Perpetual 1139191 0.05
EUR 209,000 Jyske Bank 0.001% Perpetual 188,884  0.01
EUR 8,300,000 Jyske Bank 0.625% 20/06/2024 8427505  0.41
EUR 11,800,000 Nykredit Realkredit 4.00% 03/06/2036 11993449  0.58
67297410 325
Variable Rate Bond 0.47%
EUR 8,600,000 Danica Pension Livsforsikrings 4.375% 9825165 047
29/09/2045

Number
of Securities

Estonia 0.35%

Fixed Rate Bond 0.35%

EUR 7230,000 Luminor Bank 0.792% 03/12/2024

Finland 0.60%

Fixed Rate Bond 0.60%

EUR 2,800,000 Citycon Treasury 1.25% 08/09/2026

EUR 4100,000 Citycon Treasury 2.375% 15/01/2027

EUR 5,410,000 Metso Outotec 0.875% 26/05/2028

France 14.56%

Fixed Rate Bond 14.11%

EUR 9,300,000 ALD 0.375% 19/10/2023

EUR 3,900,000 Altarea 1.75% 16/01/2030

EUR 18,400,000 BNP Paribas 1125% 15/01/2032

EUR 4,700,000 BNP Paribas 2.375% 17/02/2025

EUR 10,100,000 BNP Paribas 6.125% Perpetual

EUR 8,300,000 BPCE 0.625% 15/01/2030

EUR 19,100,000 BPCE 0.625% 28/04/2025

EUR 4100,000 Carrefour 0.75% 26/04/2024

EUR 8,300,000 Carrefour 0.875% 12/06/2023

EUR 6,700,000 Carrefour 2.625% 15/12/2027

EUR 8,000,000 Cie Financiere et Industrielle des Autoroutes
1.00% 19/05/2031

EUR 8,800,000 Crédit Agricole Assurances 2.00%
17/07/2030

EUR 9,200,000 Dassault Systemes 0.125% 16/09/2026

EUR 8,600,000 Electricité de France 2.00% 09/12/2049

EUR 200,000 Electricité de France 4.625% 26/04/2030

EUR 7,500,000 Engie 1.75% 27/03/2028

EUR 5,100,000 Engie 2.125% 30/03/2032

EUR 4,080,000 Firmenich International 3.75% Perpetual

EUR 2,700,000 La Banque Postale 2.75% 19/11/2027

EUR 12,000,000 LVMH Moet Hennessy Louis Vuitton 0.125%
11/02/2028

EUR 4,600,000 Mercialys 4.625% 07/07/2027

EUR 15,200,000 Orange 1.125% 15/07/2024

EUR 5,500,000 RCIBanque 2.625% 18/02/2030

EUR 10,800,000 RTE Reseau de Transport d'Electricite SADIR
1125% 08/07/2040

EUR 14,700,000 Société Générale 0.875% 22/09/2028

EUR 2,300,000 Société Générale 1.25% 12/06/2030

EUR 11,870,000 Sodexo 0.75% 27/04/2025

EUR 5,040,000 Sodexo 1.00% 27/04/2029

EUR 7,200,000 Teleperformance 0.25% 26/11/2027

EUR 5,000,000 TOTAL 2.00% Perpetual

EUR  24100,000 TOTAL 3.875% Perpetual

EUR 13,600,000 Unibail-Rodamco 2.125% Perpetual

Variable Rate Bond 0.45%

EUR 9,200,000 Crédit Agricole 6.50% Perpetual

26

Market
Value
EUR

7,291,003

2,709,644
4180,229
5,469,980
12,359,853

9,383,672
3,912,429
18,700,822
5,064,668
10,744,501
8,652,310
10,696,493
4213156
8,489,199
7829513
8,646,120

9,448,322

9,330,640
10,073,670
281,622
8,393,695
6,133,653
4,420,231
2,832,764
12,165,600

5,078,050
15,855,196

5,571,891
11,983,496

15,183,067
2,436,875
12,284,453
5,351,119
7171265
5,190,000
25,289,938
12,818,000
292,626,320

9,426,550

035

013
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0.42
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020
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042
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0.01
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030
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0.27
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Euro Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Number Market Number Market
of Securities Value of Securities Value
EUR EUR
Germany 9.73% Floating Rate Note 0.19%
Fixed Rate Bond 8.24% usb 5,500,000 Hongkong & Shanghai Banking FRN 3,962,848
EUR 5400000 Adidas 0.625% 10/09/2035 5665583 027 Perpetual
EUR 5,700,000 ADLER 2.75% 13/11/2026 5863170  0.28
EUR 4,400,000 ADLER 3.25% 05/08/2025 4504480 022 Indonesia 0.08%
EUR 5800000 Aroundtown 2.875% Perpetual 5974000  0.29 Fixed Rate Bond 0.08%
EUR 11,300,000 Aroundtown 3.375% Perpetual 11850875  0.57 EUR  1500,000 Perusahaan Listrik Negara 2.875% 1622109
EUR 8,092,000 Blackstone Property Partners Europe 1.40% 8222030 040 2601072025
06/07/2022
EUR 200,000 Blackstone Property Partners Europe 2.00% 2204794 Oi Ireland 1.42%
15/02/2024 Fixed Rate Bond 1.42%
EUR 9,700,000 Commerzbank 4.00% 23/03/2026 10,894,419 053 EUR 8,930,000 AIB 2.875% 30/05/2031 9,637,731
EUR 7,600,000 Consus Real Estate 9.625% 15/05/2024 8191812 040 EUR 3,860,000 ESB Finance 2.125% 05/11/2033 4,708,169
EUR 6,680,000 Daimler 2.00% 22/08/2026 7388828  0.36 EUR 4,383,000 ESB Finance 3.494% 12/01/2024 4,863,145
EUR 2,810,000 Daimler 2.375% 22/05/2030 3,309,424 016 EUR 10,400,000 Permanent TSB 2.125% 26/09/2024 10,394,946
EUR 6,300,000 Deutsche Bank 1.75% 19/11/2030 6,627279 032 29,503,991
EUR 5,400,000 Hannover Rueck 1.75% 08/10/2040 5,799,681 028
EUR 2,180,000 HeidelbergCement Finance 1.125% 2,310,044 on Italy 4.89%
0171212027 Fixed Rate Bond 4.75%
EUR 1515000 HeidelbergCement Finance 1.50% 1638404 0.08 EUR 6,050,000 Assicurazioni Generali 2.429% 14/07/2031 6,638,363
14(06/2027 . EUR 2,240,000 Autostrade per I'ltalia 4.375% 16/09/2025 2,521,994
EUR 5,200,000 Inf?neon Technolog?es 1125% 24/06/2026 5493862 026 EUR 6,000,000 Autostrade per I'alia 5.875% 09/06/2024 6873774
EUR 4,900,000 Infineon Technolog|es 1.625% %4/06/2029 5360139 026 EUR  14540,000 Banca Monte Dei Paschi 1875% 09/01/2026 14470300
EUR 8,400,000 P.each PropertyoFmance 4.375% 15/11/2025 8,800,646  0.42 EUR 4,600,000 Banco BPM 5.00% 14/09/2030 4,949,968
EUR ~4:300000 Siemens 0.375% 05/06/2026 4428463 0 EUR 11,590,000 Enel Finance International 0.375% 11831239
EUR  7200,000 Volkswagen Finance 0.875% 22/09/2028 7461302 0.36 1710612027
EUR 2,700,000 Volkswagen Finance 1.25% 15/08/2032 2,875,943 014 EUR 2,780,000 FCA Bank 0.25% 28/02/2023 2’791’137
EUR 10,000,000 Volkswagen Finance 3.375% Perpetual 10,495,200  0.51 EUR 2,580,000 FCA Bank 0.50% 18/09/2023 2,605,942
EUR 1,790,000 Volkswagen Finance 3.375% 06/04/2028 2,148,890 010 EUR 8,390,000 Ferrari 1.50% 27/05/2025 8,651,810
EUR 12,700,000 Volkswagen Finance 3.50% Perpetual 13427203  0.64 EUR 12,900,000 Intesa Sanpaolo 2125% 26/05/2025 13,963,230
EUR 10,22],000 VoIkswagen Leasing 1.625% 15/08/2025 10,873,754 0.52 EUR 315901000 Intesa Sanpaolo 5.50% Perpetual 3,828,735
EUR 9,000,000 Wintershall Dea Finance 0.452% 25/09/2023 9,084,222 0.44 EUR 6,790,000 Leonardo 2.375% 08/01/2026 7,074,562
170974447 824 EUR 2,600,000 UniCredit 2.00% 23/09/2029 2577201
EUR 3,500,000 UniCredit 2.20% 22/07/2027 3,720,763
Floating Rate Note 0.37% EUR  2100,000 UniCredit 9.25% Perpetual 2,308,572
EUR 4,266,000 Deutsche Postbank Funding Trust | FRN 4,018,880 019 EUR 3,500,000 Unipol Gruppo 3.25% 23/09/2030 3719538
Perpetual 98527137
EUR 3,934,000 Deutsche Postbank Funding Trust Il FRN 3702287 018
Perpetual
7721167 037 Variable Rate Bond 0.14%
EUR 2,800,000 UniCredit 6.75% Perpetual 2,857,750
Variable Rate Bond 1.12%
EUR 3,600,000 Hannover Finance 5.00% 30/06/2043 4029408 019 Mt
EUR 810,000 Volkswagen Finance 3.75% Perpetual 8158782  0.40 ixedIRatelFondliio2
EUR 5,500,000 Volkswagen Finance 3.875% Perpetual 5925260  0.29 EUR 14150,000 Asahi 0155% 23/10/2024 14,254,073
EUR 4,500,000 Volkswagen Finance 4.625% Perpetual 5008887 024 EUR 6,700,000 Takeda Pharmaceutical 1.375% 09/07/2032 7207585
23122337 1 EUR 3,450,000 Takeda Pharmaceutical 2.00% 09/07/2040 3,934,221
EUR 4,900,000 Takeda Pharmaceutical 3.00% 21/11/2030 6,040,990
Hong Kong 0.65% 31,436,869
Fixed Rate Bond 0.46%
EUR 9,400,000 Hutchison Whampoa 14 Finance 1.375% 9,516,419  0.46
31/10/2021
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Euro Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Luxembourg 2.04%

Fixed Rate Bond 2.04%

EUR 7560,000 Bevco 1.50% 16/09/2027

EUR 10,970,000 Logicor Financing 1.625% 15/07/2027
EUR 1,250,000 SES 1.625% 22/03/2026

EUR 15,200,000 SES 2.00% 02/07/2028

EUR 5,300,000 Vivion Investments 3.00% 08/08/2024

Netherlands 7.26%

Fixed Rate Bond 5.56%

EUR 7500,000 ABN AMRO Bank 1.25% 28/05/2025
EUR 2,250,000 Airbus 2.375% 09/06/2040

EUR 12,730,000 Atrium European Real Estate 3.00%
11/09/2025

EUR 7,210,000 CTP 0.625% 27/11/2023

EUR 7300,000 de Volksbank 1.75% 22/10/2030
EUR 5,430,000 Enexis 0.625% 17/06/2032

EUR 3,740,000 Enexis 0.75% 02/07/2031

EUR 3,320,000 Helvetia 2.75% 30/09/2041

EUR 3,800,000 JAB 2.25% 19/12/2039

EUR 11,700,000 JAB 2.50% 17/04/2027

EUR 4,300,000 LeasePlan 1.375% 07/03/2024
EUR 6,630,000 Louis Dreyfus 2.375% 27/11/2025
EUR 14,200,000 Shell International Finance 1.50% 07/04/2028
EUR 6,830,000 Signify 2.00% 11/05/2024

EUR 5,980,000 Signify 2.375% 11/05/2027

EUR 4,960,000 Stedin 0.50% 14/11/2029

Floating Rate Note 0.29%
EUR 6,353,000 ING FRN Perpetual

Stepped Rate Bond 0.22%
EUR 4,847,000 ING 0.10% Perpetual

Variable Rate Bond 1.19%

EUR 12,140,000 NN 4.375% Perpetual

EUR 2,493,000 NN 9.00% 29/08/2042
EUR 6,197,875 Rabobank 6.50% Perpetual

New Zealand 0.42%
Fixed Rate Bond 0.42%
EUR 8,300,000 Chorus 0.875% 05/12/2026

Norway 0.93%

Fixed Rate Bond 0.67%

EUR 7,675,000 Sparebank 1 Oestlandet 0.875% 13/03/2023
EUR 6,031,000 Sparebanken Vest 0.50% 29/11/2022

Market Number
Value of Securities
EUR
Floating Rate Note 0.26%
USD 3,590,000 DNB Bank A FRN Perpetual
7975203  0.38 usb 1,230,000 DNB Bank B FRN Perpetual
1673133 0.56 usb 2,770,000 DNB Bank C FRN Perpetual
1,331,663  0.06
16,393,655  0.80
491775 0.24 Poland 0.27%
42285429 204 Fixed Rate Bond 0.27%

EUR 5,490,000 CANPACK 2.375% 01/11/2027

Portugal 0.09%
7908015  0.38 Fixed Rate Bond 0.09%
2689571 013 EUR 900,000 Novo Banco 3.50% 18/03/2043

13033528  0.63 EUR  1300,000 Novo Banco 3.50% 19/02/2043
7270319 035
772,005 037 Russian Federation 0.56%

5713419 0.8 Fixed Rate Bond 0.56%

3918986 019 EUR  8700,000 Gazprom 2.95% 15/04/2025
3675542 018 EUR  2100,000 Gazprom 4.364% 21/03/2025
4256570 021
13134315 0.62
4483137 022 Spain 215%

6879918 033 Fixed Rate Bond 1.54%

15772395 075 EUR 2,300,000 Abertis Infraestructuras 2.25% 29/03/2029
7226686 035 EUR 3,200,000 Abertis Infraestructuras 2.375% 27/09/2027
6635767 0.32 EUR 8,400,000 Abertis Infraestructuras 3.248% Perpetual
5113338 025 EUR 4,500,000 Iberdrola International 1.874% Perpetual

115483511 5.56 EUR 5500000 Iberdrola International 2.25% Perpetual

EUR 5,600,000 Telefonica Europe 3.00% Perpetual

EUR 800,000 Telefonica Europe 3.875% Perpetual
5957195  0.29

Variable Rate Bond 0.61%
4539791 0.2 EUR 2,700,000 Banco Santander 6.25% Perpetual
EUR 9,000,000 Repsol International Finance 4.5%
25/03/2075
13,490,576  0.65
2,869,473 014
8235426 040 Sweden 2.40%
24,585,475 119 Fixed Rate Bond 2.40%

EUR 10,200,000 Akelius Residential 3.875% 05/10/2078
EUR 3,060,000 Essity 1.625% 30/03/2027
EUR 6,350,000 Heimstaden Bostad 3.248% Perpetual

8,616,753  0.42 EUR 6,180,000 Heimstaden Bostad 3.375% Perpetual
EUR 10,000,000 Samhallsbyggnadsbolaget 2.625% Perpetual
EUR 6,180,000 Swedbank 0.75% 05/05/2025
EUR 3,880,000 Vattenfall 0.05% 15/10/2025

7849975 037 EUR 2,190,000 Vattenfall 0.50% 24/06/2026

6,120,597  0.30

13,970,572 0.67

28

Market
Value
EUR

2,518,275

861,865
1,940,948
5,321,088

5,682,507

792,145
1,141,660
1,933,805

9,295,406
2,364,469
11,659,875

2,528,855
3,548,038
8,729,699
4,643 438
5,788,888
5,761,403
865,000
31,865,321

2,769,420
9,898,470

12,667,890

10,852,801
3,346,370
6,552,406

6,440,116

9,964,650
6,404,130
3,906,068
2,257,639

49,724,180
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Euro Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Switzerland 4.33%

Fixed Rate Bond 4.20%

EUR 11,000,000 Credit Suisse 1.25% 17/07/2025

EUR 8,270,000 Firmanich International 1.75% 30/04/2030
EUR 8,640,000 Firmenich Productions 1.375% 30/10/2026
EUR 13,760,000 Glencore Capital Finance 1125% 10/03/2028

EUR 6,320,000 Lonza Finance International 1.625%
21/04/2027

EUR 6,700,000 Nestlé Finance 0.375% 12/05/2032
EUR 1,230,000 Nestlé Finance 1.50% 01/04/2030
EUR 10,710,000 Novartis Finance 0.00% 23/09/2028
EUR 16,440,000 UBS 0.75% 21/04/2023

Variable Rate Bond 0.13%
EUR 2,500,000 Swiss Re Finance FRN 04/06/2052

United Kingdom 12.37%

Fixed Rate Bond 11.49%

EUR 14,100,000 BAT Netherlands Finance 3.125% 07/04/2028
EUR 4,385,000 BG Energy Capital 1.25% 21/11/2022

EUR 2,450,000 BG Energy Capital 2.25% 21/11/2029

EUR 8,200,000 BP Capital Markets 2.519% 07/04/2028

EUR 9,340,000 BP Capital Markets 3.25% Perpetual

EUR 9,760,000 BP Capital Markets 3.625% Perpetual

EUR 1,700,000 British Telecommunications 0.50%
12/09/2025

EUR 4,500,000 British Telecomunications 1.00% 21/11/2024
EUR 9,440,000 Drax Finco 2.625% 01/11/2025

EUR 11,000,000 easylet 0.875% 11/06/2025

EUR 5,050,000 Fiat Chrysler Automobiles 4.50% 07/07/2028
EUR 11,440,000 Global Switch Finance 1.375% 07/10/2030
EUR 30,030,000 Heathrow Funding 1.50% 12/10/2025

EUR 5,860,000 InterContinental Hotels 1.625% 08/10/2024
EUR 1,710,000 Intermediate Capital 1.625% 17/02/2027
EUR 9,200,000 Mondi Finance 2.375% 01/04/2028

EUR 7500,000 National Grid Electricity Transmission 0.823%
07/07/2032

EUR 7,795,000 Nationwide Building Society 2.00%
25/07/2029

EUR 5,910,000 Natwest 1.00% 28/05/2024

GBP 3,560,000 Natwest 5.125% Perpetual

EUR 8,300,000 RELX Finance 0.00% 18/03/2024
EUR 2,700,000 Rentokil Initial 0.95% 22/11/2024
EUR 12,100,000 Sky 2.50% 15/09/2026

EUR 8,800,000 SSE 1.25% 16/04/2025

EUR 6,800,000 SSE 1.75% 16/04/2030

EUR 4,670,000 Standard Chartered Bank 2.50% 09/09/2030
EUR 4,350,000 Tesco 5.125% 10/04/2047

EUR 4,660,000 Vodafone 3.00% 27/08/2080
EUR 4,700,000 Vodafone 3.10% 03/01/2079

Market
Value
EUR

11,455,807
9,202,558
9,256,412
14,099,198
6,929,027

6,947,505
1,403,658
10,778,298
16,813,154
86,885,617

2,798,673

16,474,694
4,492,200
2,868,029
9,570,532
9,982,125

10,699,400

1,732,565

4,660,713
9,745,856
10,688,281
6,183,725
1,941,472
31,448,498
6,015,747
1,733,357
10,561,158
7,865,363

8,156,571

6,114,338
4,149,233
8,330,054
2,800,310
13,867,471
9,274,390
7627254
5,009,640
6,511,158
4,878,438
4,883,237
238,165,809

0.55
0.44
0.45
0.68
0.33

034
0.07
052
0.82
420

079
0.22
014
0.46
048
0.52
0.08

0.22
0.47
0.51
0.30
058
152
0.29
0.08
0.51
038

0.39

0.29
0.20
0.40
014
0.67
0.45
0.37
024
0.31
0.24
0.24
1149
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Number
of Securities

Variable Rate Bond 0.88%
EUR 2,250,000 Bank of Scotland 4.50% 18/03/2030

usb 3,871,407 EnQuest 7.00% 15/04/2022

GBP 8,395,000 HSBC 5.844% Perpetual

United States 21.34%

Asset Backed 0.47%

usb 4,410,000 Taco Bell Funding 4.94% 25/11/2048 1A A2l
usb 2,171,250 Wendy's Funding 3.783% 15/06/2049 1A A2l
USD 4,638,000 Wingstop Funding 2.841% 05/12/2050 1A A2
Fixed Rate Bond 19.84%

EUR 14,310,000 Athene Global Funding 1125% 02/09/2025
EUR 9,790,000 AT&T 1.60% 19/05/2028

EUR 8,300,000 AT&T 1.80% 05/09/2026

EUR 2,600,000 AT&T 2.60% 17/12/2029

EUR 3,800,000 AT&T 3.15% 04/09/2036

EUR 12,378,000 Berkshire Hathaway 1.30% 15/03/2024
EUR 9,875,000 Boston Scientific 0.625% 01/12/2027
EUR 4,270,000 Chubb INA 0.30% 15/12/2024

EUR 3,470,000 Citigroup 0.50% 08/10/2027

USD 4,450,000 CMS Energy 4.75% 01/06/2050

EUR 4,260,000 Comcast 0.25% 20/05/2027

EUR 9,900,000 Danaher 2.10% 30/09/2026

EUR 4,990,000 Danaher 2.50% 30/03/2030

EUR 3,940,000 Dell Bank International 0.625% 17/10/2022
EUR 5,700,000 DH Europe Finance 0.45% 18/03/2028
EUR 10,300,000 Expedia 2.50% 03/06/2022

EUR 8,100,000 Exxon Mobil 0.142% 26/06/2024

EUR 17,600,000 Fidelity National Information Services 0.625%
03/12/2025

EUR 4,500,000 Fidelity National Information Services 1.00%
03/12/2028

EUR 2,900,000 General Electric 4.125% 19/09/2035
EUR 3,600,000 General Motors Financial 0.85% 26/02/2026
EUR 18,494,000 Goldman Sachs 1.375% 15/05/2024
EUR 5,000,000 Goldman Sachs 3.375% 27/03/2025

EUR 12,700,000 International Flavors & Fragrances 1.80%
25/09/2026

USD 5,400,000 JBS 6.50% 15/04/2029

EUR 15,200,000 JPMorgan Chase 0.389% 24/02/2028
EUR 12,600,000 JPMorgan Chase 1.09% 11/03/2027
EUR 13,500,000 Medtronic Global 0.00% 15/10/2025

EUR 8,440,000 Metropolitan Life Global Funding 0.375%
09/04/2024

EUR 11,280,000 Morgan Stanley 0.495% 26/10/2029
EUR 14,950,000 Morgan Stanley 0.637% 26/07/2024
EUR  8500,000 New York Life Global 0.25% 23/01/2027

EUR 7500,000 Philip Morris International 2.875%
30/05/2024

EUR 14,450,000 Sysco 1.25% 23/06/2023
EUR 8,860,000 Thermo Fisher Scientific 1.75% 15/04/2027
EUR 12,560,000 Upjohn Finance 1.362% 23/06/2027

Market
Value
EUR

2,579,996
2,097,617
13,664,458
18,342,071

3,969,789
1,872,348
3,845,336
9,687473

14,812,753
10,695,183
9,051100
3,087,815
4,821402
12,945,692
9,990,192
4,334,977
3,525,582
4,091,870
4,330,712
11,048,301
5,969,148
3,978,939
5,815,226
10,555,852
8,182,701
18,127,225

4,730,117

3,809,759
3,629,250
19,099,604
5,698,065
13,727,430

5,153,797
15,466,441
13,268,808
13,565,799

8,595,237

1477964
15,224,198
8,712,033
8,257928
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9,781,697
13,329,011
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Euro Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Market
Value

Number

of Securities

Fixed Rate Bond (continued)

EUR 3,250,000 Upjohn Finance 1.908% 23/06/2032 3,600,077
EUR 8,100,000 Utah Acquisition 2.25% 22/11/2024 8,731,071
EUR 7,600,000 Utah Acquisition 3.125% 22/11/2028 9,059,314
EUR 6,400,000 Verizon Communications 1.375% 02/11/2028 7,022,381
EUR 2,950,000 Verizon Communications 1.375% 27/10/2026 3,190,006
EUR 12,700,000 Verizon Communications 3.25% 17/02/2026 14,865,414
EUR 4,650,000 Wells Fargo 0.625% 14/08/2030 4,734,890
EUR 18,600,000 Wells Fargo 1.338% 04/05/2025 19,381,515
EUR 6,530,000 Wells Fargo 1.741% 04/05/2030 7256,528
411,581,708
Variable Rate Bond 1.03%
EUR 11,000,000 Bank of America FRN 31/03/2029 13,690,875
EUR 7,200,000 Citigroup FRN 24/07/2026 7,659,792
21,350,667
Collective Investment Schemes 0.00%
100 iShares Core Euro Corporate Bond UCITS 13,635
ETF
Investment in securities 1,990,905,001
Derivatives (0.66%)*
Futures 0.01%
(65) CBT US 10 Year Treasury Note March 2021 (4138)
(13) CBT US 10 Year Ultra Treasury Note March 6,786
2021
(133) CBT US 5 Year Treasury Note March 2021 (22,998)
(322) EUX Euro Bobl March 2021 89,560
503 EUX Euro Bund March 2021 169,259
(98) ICE Long Gilt March 2021 (134,585)
103,884
Options 0.01%
31,600,000 Swaption February 2021 EUR Put 2.75 5.00% 191,243
Prot Markit
(31,600,000) Swaption February 2021 EUR Put 3.25 5.00% (96,222)
Prot Markit
44,300,000 Swaption January 2021 EUR Put 2.75 5.00% 113,098
Prot Markit
(44,300,000) Swaption January 2021 EUR Put 3.25 5.00% (43,237)
Prot Markit
164,882
Swaps (0.69%)
Credit Default Index Swaps (0.67%)
41,400,000 CDX 5.00% 20/12/2025 iTraxx-Crossover (5,010,833)
Pay EUR
72,200,000 CDX 5.00% 20/12/2025 iTraxx-Crossover (8,738,699)
Pay EUR
(13,749,532)
Credit Default Swaps (0.02%)
7,600,000 CDS 1.00% 20/12/2025 Thyssenkrupp Pay (397145)

EUR

017
042
0.44
034

015
072
023
0.94
035

19.84

0.66
0.37
1.03

96.01

0.02
(0.01)
0.01

0.01

0.01

(0.24)
(0.43)

(0.67)

(0.02)

30

Market
Value
EUR

Number

of Securities

Forward Foreign Exchange Contracts 0.01%

Buy EUR 107,753 : 8
Sell USD 132,239 January 2021

Buy EUR 108,882 : 1,236
Sell USD 132,200 January 2021

Buy EUR 109,102 : (940)
Sell GBP 99,000 January 2021

Buy EUR 1120 : Sell USD 1,372 January 2021 3
Buy EUR 115,326 : (1,051)
Sell GBP 104,700 January 2021

Buy EUR 137,610 : (1,776)
Sell GBP 125,400 January 2021

Buy EUR 146,665 : (2,392)
Sell GBP 134,100 January 2021

Buy EUR 17,497,034 : (185,905)
Sell GBP 15,908,600 January 2021

Buy EUR 36,477,508 : 398,231

Sell USD 44,308,983 January 2021
Buy EUR 50 : Sell SEK 500 January 2021 -
20,887

Buy EUR 5,174,638 :
Sell USD 6,329,325 January 2021
Buy EUR 92,004 : 1,365
Sell USD 111,314 January 2021
Buy EUR 993 : (5)
Sell SEK 10,000 January 2021
Buy GBP 110,600 : 1,076
Sell EUR 121,859 January 2021
Buy GBP 162,460 : 204
Sell EUR 180,376 January 2021
Buy GBP 64,700 : 152
Sell EUR 71,765 January 2021
Buy SEK 20,690 : 16
Sell EUR 2,048 January 2021
Buy USD 100,201 : (527)
Sell EUR 82,117 January 2021
Buy USD 28,125 : (29)
Sell EUR 22,930 January 2021
Buy USD 4,632,842 : (24,470)
Sell EUR 3,796,833 January 2021
Buy USD 72,245 : (705)
Sell EUR 59,532 January 2021
Buy USD 75,400 : (401)
Sell EUR 61,796 January 2021

204,977

Forward Foreign Exchange Contracts (Hedged share classes) 0.00%

Buy CHF 137,677 : 428
Sell EUR 126,938 January 2021
Buy CHF 1,511 : Sell EUR 1,403 January 2021 (5)
Buy CHF 22,798 : (80)
Sell EUR 21,170 January 2021
Buy CHF 2,791 : Sell EUR 2,592 January 2021 (10)
Buy CHF 3,648,428 : (12,723)
Sell EUR 3,387,933 January 2021
Buy CHF 613,859 : (2,141)
Sell EUR 570,030 January 2021
Buy CHF 7: Sell EUR 6 January 2021
Buy CHF 9,128,789 : (31,835)
Sell EUR 8,477,001 January 2021
Buy CHF 9,383 : Sell EUR 8,713 January 2021 (33)

% of

(0.01)

0.02

0.01



Euro Corporate Bond Fund

Portfolio as at 31 December 2020 (continued)

Number Market % of Number Market
of Securities Value of Securities Value
EUR EUR
Forward Foreign Exchange Contracts (Hedged share classes) (continued) Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy EUR 1,029 : Sell SEK 10,415 January 2021 (10) - Buy USD 6,726,587 : (52,779)
Sell USD 172,649 January 2021 Buy USD 97,200 : (763)
Buy EUR 1,938 : Sell USD 2,357 January 2021 19 . Sell EUR 79,921 January 2021
Buy EUR 2,048 (16) . (83:449)
Sell SEK 20,696 January 2021
Buy EUR 21,135 : (M) - Investment in securities and derivatives  1,977148,618 95.35
Sell CHF 22,923 January 2021 (cost EUR 1,901,126,128**)
Buy EUR 21,339 : (293) - Other net assets 96,396,977  4.65
Sell GBP 19,460 January 2021 Total net assets 2,073545,505 100.00
Buy EUR 257,367 : 2,456 -
Sell USD 313,010 January 2021 * In the case of derivative instruments, Market Value refers to the net profit or loss and is used
Buy EUR 2822 - (39) . in the calculation of the Fund Net Asset Value.
Sel); SEK Qé 683; January 2021 **Applicable for authorised funds per the SFC (Securities and Futures Commission) guidelines.
' y Any differences in the percentage of Net Assets figures are the result of roundings.
Buy EUR 284,614 (679)
Sell GBP 256,641 January 2021 At 31 December 2020, the counterparties for each category of derivatives held by the fund
Buy EUR 302,175 : 1,180 - were as follows:
Sell CHF 325,360 January 2021 Futures: UBS
Buy EUR 5,10 : Sell USD 6,236 January 2021 3 . Options: Barclays
) Swaps: Barclays, Citigroup
Buy EUR 516,535 : 1067 Forward Foreign Exchange: BNP Paribas, JP Morgan
Sell USD 632,952 January 2021 Forward Foreign Exchange (Hedged): JP Morgan
Buy EUR 59,343 : (657)
Sell GBP 53,973 January 2021
Buy EUR 6,260 : Sell GBP 5,688 January 2021 (63)
Buy EUR 63 : Sell USD 77 January 2021 1
Buy EUR 66,917 : (859)
Sell SEK 679,622 January 2021
Buy EUR 71,342 : (980)
Sell GBP 65,059 January 2021
Buy GBP 1,257,795 : 18,947
Sell EUR 1,379,275 January 2021
Buy GBP 4,269,214 : 64,312
Sell EUR 4,681,541 January 2021
Buy SEK 10,002 : Sell EUR 993 January 2021 5
Buy SEK 13,923 : Sell EUR 1,364 January 2021 24
Buy SEK 13,938,126 : 24,436
Sell EUR 1,365,545 January 2021
Buy SEK 2,000 : Sell EUR 196 January 2021 4
Buy SEK 40,615 : il

Sell EUR 3,979 January 2021
Buy SEK 500 : Sell EUR 50 January 2021

Buy SEK 50,006 : 79
Sell EUR 4,908 January 2021

Buy SEK 6,471,166 : 11,345
Sell EUR 633,993 January 2021

Buy SEK 65,008 : 66
Sell EUR 6,417 January 2021

Buy USD 1,001,316 : (4,550)
Sell EUR 820,008 January 2021

Buy USD 12,827,712 (100,649)
Sell EUR 10,547,371 January 2021

Buy USD 132,294 : (14)
Sell EUR 107,753 January 2021

Buy USD 178 : Sell EUR 146 January 2021 (1)
Buy USD 3,178 : Sell EUR 2,613 January 2021 (25)
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Euro Corporate Bond Fund

Top ten changes in the securities portfolio for the
period from 1 July 2020 to 31 December 2020

Description of Securities Purchases Sales
EUR EUR

Danske Bank 1.375% 24/05/2023 16,223,617

RTE Reseau de Transport d'Electricite SADIR 1125% 16,529,703

08/07/2040

Société Générale 0.875% 22/09/2028 14727817 -
Suez 1.25% 19/05/2028 - 12,715,464

SAP 0.375% 18/05/2029 - 10,789,465

CK Hutchison Telecom Finance 1125% 17/10/2028 - 10,754,890

Banca Monte Dei Paschi 1.875% 09/01/2026 14,478,350 -
FCA Bank 1.25% 21/06/2022 - 11,021130

Asahi 0.155% 23/10/2024 14,182,187
Takeda Pharmaceutical 1.375% 09/07/2032 15,646,846

ABN AMRO 6.375% 27/04/2021 - 11,590,676

Banco de Sabadell 1.625% 07/03/2024 - 12,433,033
Banco de Sabadell 1.75% 10/05/2024 17.875,473 18,453,770

Glencore Capital Finance 1125% 10/03/2028 14,399,646

G4S International Finance 1.875% 24/05/2025 - 13,320,081
Heathrow Funding 1.50% 12/10/2025 30,593,664 -
Virgin Money 2.875% 24/06/2025 - 11,196,864

Athene Global Funding 1125% 02/09/2025 15,327,950 -
Athene Global Funding 1.875% 23/06/2023 - 13,087,004
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Euro High Yield Bond Fund

Investment report for the period from 1 July 2020 to 31 December 2020

Investment Fund Managers
Tim Winstone and Tom Ross

The fund returned 8.2% (Net), 8.9% (Gross) based on Class A2 Euro terms over the period under review, compared with a return of 8.2%
in the ICE BofAML European Currency Non-Financial High Yield Constrained Index (100% Hedged) and a return of 9.1% in the Target
Index + 1.75%, Euro terms.

The European high yield market performed strongly over the period. Performance was largely driven by positive excess returns compared
with government equivalents.

Credit spreads tightened on the back of positive market sentiment, which was largely driven by supportive fiscal and monetary policy from
governments and central banks across the globe, positive vaccine news and an uncontested US presidential election result. Towards the
end of the period, investor risk appetite was further buoyed by the beginning of a vaccine roll-out in the UK, the US Congress voting for a
US$900bn fiscal stimulus bill and a last-minute trade deal between the UK and EU. Despite heavy supply towards the end of the period,
market dynamics were favourable overall as demand for European high yield bonds remained strong, supported by a strong hunt for yield.

The fund delivered a strong performance during the period. At an asset allocation level, an overweight beta positioning added to relative
returns, as high yield and investment-grade credit spreads tightened during the period. The fund’s overweight exposure to the banking
sector, which performed well with the ‘risk-on" appetite prevalent in the market, also added to returns. At the security selection level,
overweight positions in higher beta positions in issuers such as Xero Investments, Ithaca Energy North Sea and Pinnacle Bidco were
among the largest contributors to relative performance.

Negative relative performance came from underweight holdings in Vallourec and Casino Guichard Perrachon, and an overweight exposure
to Vivion Investments.

The fund was active in the primary markets, purchasing bonds from Avantor Funding, Boparan Finance, Bank of Ireland and Abertis
Infraestructuras.

The fund marginally reduced its overweight risk position versus the benchmark, given the rise in COVID-19 cases and subsequent
imposition of lockdowns around the globe. However, we remain positive on the near-term outlook for European high yield excess returns.

Although we are less favourable on the fundamental backdrop, overall, we remain constructive on this factor given the pick-up in the

roll-out of vaccines globally. We expect the trajectory of COVID-19 cases to remain volatile and global lockdowns to continue in the early
part of 2021. However, it is likely the market will look through this, instead choosing to focus on the hope of a reopening of economies and
subsequent growth improvements later in the year. The strong technical tailwind also remains, as the hunt for yield continues to drive inflows
into high yield bonds and central banks remain extremely accommodative. This should continue to support high yield liquidity and suppress
default rates in 2021.

European high yield valuations remain above their historical ‘tights' (ie, credit spreads remain some way above the lowest levels they have
reached historically), which leaves us positive on valuations overall although we are less constructive than at the beginning of December.

The success of the implementation of vaccine programmes, weaker economic data in the near term, political noise, and sovereign bond
volatility should be acknowledged. Ultimately, we believe the supportive technical and fundamental landscape will continue to drive further
tightening in high-yield credit spreads. Fund activity from this juncture is likely to evolve, depending on the balance between the trend in
COVID-19 cases, the speed at which vaccines can be rolled out and their success in enabling economies to reopen, and central bank
policy support.
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Euro High Yield Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the ICE BofAML European Currency Non-Financial High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction

of charges, over any 5 year period.

The fund invests at least 70% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, denominated in Euros or Sterling. The fund

may invest up to 20% of its net assets in contingent convertible bonds (CoCos).

The investment manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s

objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofAML European Currency Non-Financial High Yield Constrained Index (100% Hedged), which is broadly representative

of the bonds in which it may invest, as this forms the basis of the fund’s performance target.

The investment manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments

similar to the index.

Performance history

Fund & Benchmark

Euro High Yield Bond Fund A2 (EUR) (Net)

ICE BofAML European Currency Non-Financial High
Yield Constrained Index (100% Hedged)

Euro High Yield Bond Fund A2 (EUR) (Gross)

ICE BofAML European Currency Non-Financial High
Yield Constrained Index (100% Hedged) + 1.75%

1year to
30 Jun 16
%

227

2.26

348

4.05

1year to
30 Jun17
%

10.07

10.24

1.37

1216

1year to
30Jun 18
%

1.28

0.87

247

2.62

1year to
30Jun19
%

5.88

514

JAl

6.97

1year to
30Jun 20
%

(1.82)

(216)

(0.58)

(0.41)

6 months to
31Dec 20
%

819

815

8.87

910

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.

Class A2 (EUR) is disclosed as it is the representative share class.

Past performance is not a guide to future performance.
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Euro High Yield Bond Fund

Statement of Net Assets

As at 31 December 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

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

W wwww

Wwwww

EUR

628,081,075
27,833,260
8,135,601
1,574,168
1,242,753

4775
660,568

273,441
667,842,641

199

1,828,131
422,668

164,076
862,692

3,081,118
932,751

7,291,635

660,551,006

Statement of Operations

For the period from 1 July 2020 to 31 December 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d'abonnement’)

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

~NOo W wod

wWwwwww

12,766,678

19,945
12,786,623

1,975,712
125,694
32,038
265,797
18,082
121,704
555,428

69,935
3,164,390

9,622,233

2,055,150

229,603
462,523

3,011,400
(109,192)

5,649,484
36,167,404

(79,959)

(1,664,548)

(1,098,491)
(9,427)

33,314,979

48,586,696



Euro High Yield Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2020 to 31 December 2020

Net assets at the beginning of the period

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the period from 1 July 2020 to 31 December 2020

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

EUR Notes EUR
514,140,928 Proceeds from shares issued 227,669,110
9,622,233 Payments for shares redeemed (128,862,271)
5,649,484 Net equalisation (paid)/received 10 802,515
33,314,979 Dividend distributions 11 (1785,972)
Net assets at the end of the period 660,551,006
A2 A2 HCHF A2 HUSD A3q A3q HUSD C2
(EUR) (CHF) (usD) (EUR) (usD) (EUR)
464,501.53 4,390.39 41,023.78 727169.44 218.04 13,845.00
179,910.82 418.91 12,995.78 48,43219 0.57 14,461.21
(141,809.02) (775.00) (5,487.02) (68,853.43) (189.99) (10,474.95)
502,603.33 4,034.30 48,532.54 706,748.20 28.62 17,831.26
161.50 152.87 177.67 107.49 106.51 107.50
F2 HUSD F3q HUSD GU2 H2 H2 HUSD H3q
(USD) (USD) (EUR) (EUR) (USD) (EUR)
35714 21.64 285,216.67 24,386.66 21.00 16,232.11
- 0.44 75,000.00 2,885.12 - 56,581.54
. . . (13:311.00) . .
35714 22.08 360,216.67 13,960.78 21.00 72,813.65
144.48 139.70 158.15 131.08 146.03 119.60
12 12 HUSD 13q HUSD X2 X3q Z2
(EUR) (USD) (UsD) (EUR) (EUR) (EUR)
1,819,948.77 97,644.63 11,548.04 100,599.31 5478127 72,181.01
1,029,473.31 32,372.03 0.57 29,272.23 13,340.54 -
(520,213.59) (66,039.49) (11,520.00) (13,981.40) (4,714.48) (11,947.87)
2,329,208.49 63,977.17 28.61 115,890.14 63,407.33 60,233.14
166.87 159.53 107.87 131.37 101.38 125.15
Z2 HGBP
(GBP)
794.25
794.25
186.91
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Euro High Yield Bond Fund

Net Asset Value Summary

Net Asset Value Per Share

As at As at As at As at As at As at

30Juni9 30Jun 20 31 Dec 20 30Jun19 30Jun 20 31 Dec 20

EUR 382,046,761 EUR 514,140,928 EUR 660,551,006 A2 (EUR) 152.05 148.37 16150

USD 434,864,602 USD 576,300,928 USD 810,719,436 A2 HCHF (CHF) 14475 140.64 152.87

A2 HUSD (USD) 162.10 162.46 17767

A3q (EUR) 107,57 100.78 10749

A3q HUSD (USD) 103.28 99.37 106.51

C2 (EUR) 100.91 98.68 10750

F2 HUSD (USD) n/a 131.86 144.48

F3q HUSD (USD) 134.64 130.12 139.70

GU2 (EUR) n/a 144.87 15815

H2 (EUR) 12272 120.20 131.08

H2 HUSD (USD) 132.44 133.27 146.03

H3q (EUR) 119.02 111.93 119.60

12 (EUR) 156.07 152.98 166.87

12 HUSD (USD) 144.58 145.55 159.53

13q HUSD (USD) 103.87 100.40 107.87

X2 (EUR) 124.33 120.90 131.37

X3q (EUR) 102.00 95.22 101.38

22 (EUR) 115.92 114.35 12515

Z2 HGBP (GBP) 17150 170.28 186.91

Total expense ratio (TER) Dividend distribution per share

30Jun19 30Jun 20 31 Dec 20 Pay date 20 Oct 20 20 Jan 21

A2 (EUR) 1.26% 120% 117% A3q (EUR) 1051802 1100412

A2 HCHF (CHF) 117% 1.20% 117% A3q HUSD (USD) 1.042031 1.083008

A2 HUSD (USD) 1.56% 119% 117% F3q HUSD (USD) 1.366882 1429347

A3q (EUR) 117% 120% 117% H3q (EUR) 1167567 1223930

A3q HUSD (USD) 153% 1.20% 117% 139 HUSD (USD) 1.056755 1106170

C2 (EUR) 1.00% 1.00% 1.00% X3q (EUR) 0.993456 1.038386
F2 HUSD (USD) n/a 0.83% 0.80%
F3q HUSD (USD) 121% 0.83% 0.80%
GU2 (EUR) n/a 0.64% 0.59%
H2 (EUR) 0.91% 0.82% 0.80%
H2 HUSD (USD) 124% 0.82% 0.80%
H3q (EUR) 0.93% 0.82% 0.80%
12 (EUR) 0.88% 0.75% 0.75%
12 HUSD (USD) 118% 0.75% 0.75%
13q HUSD (USD) 114% 0.75% 0.75%
X2 (EUR) 1.52% 1.55% 152%
X3q (EUR) 1.52% 1.55% 152%
72 (EUR) 0.08% 012% 0.09%
72 HGBP (GBP) 010% 0:11% 0.09%

TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).
The fund is not subject to performance fees.
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Euro High Yield Bond Fund

Portfolio as at 31 December 2020

Number

of Securities

Market
Value

% of
Net

EUR Assets

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

and/or dealt on another regulated market, unless otherwise stated.

Bonds 95.08%

Australia 0.62%
Fixed Rate Bond 0.62%
USD 4,600,000 Xero Investments 0.00% 02/12/2025

Austria 1.28%

Fixed Rate Bond 1.28%

EUR 4,400,000 Lenzing 5.75% Perpetual

EUR 3,700,000  Wienerberger 2.75% 04/06/2025

Belgium 0.52%
Fixed Rate Bond 0.52%
EUR 3,380,000 House of HR 7.50% 15/01/2027

Brazil 0.56%
Fixed Rate Bond 0.56%
USD 3,004,000 Petrobras Global Finance 5.60% 03/01/2031

USD 900,000 Petrobras Global Finance 6.75% 03/06/2050
China 0.91%
Fixed Rate Bond 0.91%

USD 2,400,000
USD 2,200,000
USD 555,000
USD 2,100,000

China Evergrande 6.25% 28/06/2021
Kaisa 10.50% 15/01/2025

Kaisa 11.25% 16/04/2025

Sunac China 7.50% 01/02/2024

Czech Republic 1.45%
Fixed Rate Bond 1.45%
EUR 4,300,000 CPI Property A 4.875% Perpetual
EUR 4,800,000 CPI Property B 4.875% Perpetual

Finland 0.36%
Fixed Rate Bond 0.36%
EUR 2,300,000 Citycon Treasury 2.375% 15/01/2027

France 9.75%

Fixed Rate Bond 8.16%

EUR 1,750,000  Altice France 3.375% 15/01/2028

EUR 1,710,000  Altice France 4.125% 15/01/2029

EUR 500,000  Altice France 5.875% 01/02/2027

EUR 1,700,000  Banijay Entertainment 3.50% 01/03/2025
USD 2,500,000 BNP Paribas 6.625% Perpetual

EUR 2,530,000 CMA CGM 7.50% 15/01/2026

EUR 2,600,000 Electricité de France 3.375% Perpetual
EUR 2,660,000 Faurecia 2.375% 15/06/2027

EUR 2,440,000 Faurecia 3.75% 15/06/2028

EUR 2,070,000  Firmenich International 3.75% Perpetual
EUR 3,850,000 Getlink 3.50% 30/10/2025

EUR 1575000 Loxam 3.25% 14/01/2025

4,075,875

4,495,920
3,947,993
8,443,913

3,421,405

2,810,426
911,920
3,722,346

1,909,010
1,802,300
463,644
1,811,542
5,986,496

4,560,688
5,039,760
9,600,448

2,345,006

1,734,924
1,749,758
533,775
1,703,817
2,230,437
2,718,485
2,840,201
2,691,588
2,569,625
2,242,617
3,986,847
1,583,033

0.62

0.68
0.60
128

0.52

042
014
0.56

0.30
0.27
0.07
027
091

0.69
076
145

0.36

0.26
0.26
0.08
0.26
0.34
041
043
041
039
0.34
0.60
024

38

Number
of Securities

Fixed Rate Bond (continued)

EUR 987,000 Loxam 3.75% 15/07/2026
EUR 900,000  Loxam 4.25% 15/04/2024
EUR 800,000  Loxam 4.50% 15/04/2027

EUR 3,300,000
EUR 3,486,125
EUR 3,230,000
EUR 5,700,000
EUR 4,350,000
EUR 2,700,000
EUR 1,300,000

Mercialys 4.625% 07/07/2027

NewCo GB 8.00% 15/12/2022

Parts Europe 6.50% 16/07/2025

RCI Banque 2.625% 18/02/2030

Tereos Finance 7.50% 30/10/2025
Unibail-Rodamco 2.125% Perpetual
Unibail-Rodamco-Westfield 2.875% Perpetual

Variable Rate Bond 1.59%
EUR 9,100,000  Electricité de France 5.00% Perpetual
Germany 14.50%

Fixed Rate Bond 13.19%

EUR 2,830,000 Adler Pelzer 4125% 01/04/2024

EUR 1700,000 ADLER Real Estate 2.125% 06/02/2024

EUR 2,400,000 ADLER 2.75% 13/11/2026

EUR 4,900,000 ADLER 3.25% 05/08/2025

EUR 600,000 Aroundtown 2.125% Perpetual

EUR 500,000  Aroundtown 2.875% Perpetual

EUR 5,000,000 Aroundtown 3.375% Perpetual

GBP 1200,000  Aroundtown 4.75% Perpetual

EUR 1,600,000 Cheplapharm Arzneimittel 3.50% 11/02/2027
EUR 3,220,000 Cheplapharm Arzneimittel 4.375% 15/01/2028
EUR 4,700,000 Consus Real Estate 9.625% 15/05/2024

EUR 3,900,000 DEMIRE Deutsche Mittelstand Real Estate
1.875% 15/10/2024

HT Troplast 9.25% 15/07/2025

IHO Verwaltungs 3.625% 15/05/2025

IHO Verwaltungs 3.875% 15/05/2027
Nidda Healthcare 3.50% 30/09/2024 A
Nidda Healthcare 3.50% 30/09/2024 B
Peach Property Finance 4.375% 15/11/2025
Schaeffler 2.75% 12/10/2025

Schaeffler 2.875% 26/03/2027
Thyssenkrupp 2.875% 22/02/2024

Vertical Holdco 6.625% 15/07/2028
Volkswagen Finance 3.50% Perpetual
WEPA Hygieneprodukte 2.875% 15/12/2027
ZF Finance 3.00% 21/09/2025

ZF Finance 3.75% 21/09/2028

EUR 6,070,000
EUR 1,940,000
EUR 1940,000
EUR 4,530,000
EUR 1,910,000
EUR 4,070,000
EUR 2,500,000
EUR 2,500,000
EUR 4,800,000
EUR 9,360,000
EUR 5,300,000
EUR 2,670,000
EUR 1,600,000
EUR 1,800,000

Floating Rate Note 1.31%
EUR 1,364,000 Deutsche Postbank Funding Trust | FRN
Perpetual

Deutsche Postbank Funding Trust Il FRN
Perpetual

EUR 1,236,000

Stidzucker International Finance FRN
Perpetual

Synlab Bondco FRN 01/07/2025

EUR 4,811,000

EUR 2,370,000

Market
Value
EUR

1,006,740
919,170
773,820
3,642,949
3,445,965
3,378,096
5,774,504
4,627964
2,544,750
1,240,688
53,939,753

10,476,375

2,661,587
1724166
2,464,493
5,116,580
603,750
515,000
5,243,750
1,401,120
1,610,000
3,310,617
5,065,989
3,818,857

6,766,562
1,983,487
2,020,394
4,539,635
1,900,450
4,264,123
2,653,445
2,670,948
4,851504
10,080,485
5,603,478
2,711,719
1,660,000
1,939,500
87181,639

1,284,986

1163,200

3,780,753

2,424,510
8,603,449

015
014
012
0.55
0.52
0.51
0.87
0.70
0.39
019
816

159

0.40
0.26
037
077
0.09
0.08
079
0.21
0.24
050
077
0.58

1.02
030
0.31
0.69
029
0.65
0.40
0.40
073
1.54
0.85
0.41
0.25
029
1319

019

018

057

0.37
131



Euro High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Greece 0.66%
Fixed Rate Bond 0.66%
EUR 4,200,000 Titan Global Finance 2.75% 09/07/2027

Ireland 3.32%
Fixed Rate Bond 3.32%
EUR 1300,000 AIB 6.25% Perpetual

EUR 1120,000  Ardagh Packaging Finance A 2.125%
15/08/2026

Ardagh Packaging Finance B 2.125%
15/08/2026

Ardagh Packaging Finance 4.75% 15/07/2027
Bank of Ireland 6.00% Perpetual

Bank of Ireland 7.50% Perpetual

Eircom Finance 2.625% 15/02/2027

James Hardie International Finance 3.625%
01/10/2026

Permanent TSB 2.125% 26/09/2024

EUR 2,430,000

GBP 2,100,000
EUR 1,600,000
EUR 2,650,000
EUR 1,430,000
EUR 3,000,000

EUR 5,220,000

Israel 1.34%
Fixed Rate Bond 1.34%

EUR 5100,000 Teva Pharmaceutical Finance Il 1125%
15/10/2024

EUR 3,950,000 Teva Pharmaceutical Finance Il 4.50%
01/03/2025

Italy 8.80%
Fixed Rate Bond 7.79%

EUR 3,020,000 ASR Media and Sponsorship 5.125%
31/08/2024

Atlantia 1.625% 03/02/2025

Autostrade per I'ltalia 1.875% 04/11/2025
Autostrade per I'ltalia 4.375% 16/09/2025
Autostrade per I'ltalia 5.875% 09/06/2024
Banca Monte Dei Paschi 1.875% 09/01/2026
Banco BPM 8.75% Perpetual

Centurion 5.875% 30/09/2026

Inter Media and Communication 4.875%
31/12/2022

Inter Media and Communication 4.875%
31/12/2022

Intesa Sanpaolo 5.50% Perpetual

EUR 2,400,000
EUR 3,000,000
EUR 1,300,000
EUR 9,400,000
EUR 4,670,000
EUR 4,450,000
EUR 2,530,000
EUR 4,446,200

EUR 630,000

EUR 2,270,000

EUR 400,000  Intesa Sanpaolo 5.875% Perpetual
EUR 3,190,000 Leonardo 2.375% 08/01/2026
GBP 750,000 Telecom ltalia 5.875% 19/05/2023

EUR 2,340,000
EUR 1,800,000
EUR 1,380,000

Telecom ltalia 7.75% 24/01/2033
UniCredit 3.875% Perpetual
Unipol Gruppo 3.25% 23/09/2030

Floating Rate Note 0.41%
EUR 2,900,000 Marcolin FRN 15/02/2023

Market
Value
EUR

4,370,100

1,441,375
1124,760

2,439,917

2,430,815
1,735,616
3,040,213
1,419,418
3,101,625

5,217,462
21,951,201

4,744,593

403,680

8,848,273

2,983,896

2,399,237
3,015,150
1,463,657
10,768,912
4,647,616
4,832,143
2,615,236
4,434,640

628,362

2,420,955
449,750
3,323,690
915,110
3,462,234
1,624,500
1,466,561
51,451,649

2,697,000

0.66

0.22
017

0.37

037
0.26
0.46
0.21
0.47

0.79
3.32

072

0.62

134

0.45

0.36
0.46
0.22
163
0.70
073
0.40
0.67

010

0.37
0.07
0.50
014
0.52
025
022
779

39

Number
of Securities

Variable Rate Bond 0.60%
EUR 1,600,000 Intesa Sanpaolo 7.75% Perpetual
USD 2,300,000  UniCredit 8.00% Perpetual

Lithuania 0.22%
Fixed Rate Bond 0.22%
EUR 1370,000  PLT VIl Finance 4.625% 05/01/2026

Luxembourg 7.26%

Fixed Rate Bond 6.73%

EUR 5,500,000 Altice Financing 2.25% 15/01/2025
EUR 2,700,000 Altice France 4.00% 15/02/2028
EUR 4,800,000 Altice France 8.00% 15/05/2027
EUR 3,700,000 ArcelorMittal 1.75% 19/11/2025
EUR 6,800,000 ARD Finance 5.00% 30/06/2027

GBP 2,010,000  B&M European Value Retail 3.625%
15/07/2025

LHMC Finco 2 Sarl 7.25% 2025
Matterhorn Telecom 3.125% 15/09/2026
Monitchem 5.25% 15/03/2025
Monitchem 9.50% 15/09/2026

Summer BC Holdco A 9.25% 31/10/2027
Summer BC Holdco B 5.75% 31/10/2026
Vivion Investments 3.00% 08/08/2024
Vivion Investments 3.50% 01/11/2025

EUR 1,800,000
EUR 2,100,000
EUR 600,000
EUR 1,920,000
EUR 2447259
EUR 2547000
EUR 5,400,000
EUR 1,600,000

Variable Rate Bond 0.53%
EUR 3,200,000 SES 5.625% Perpetual

Mexico 1.80%

Fixed Rate Bond 1.80%

USD 1164,000  Cemex SAB 7.375% 05/06/2027

EUR 1,200,000 Petroleos Mexicanos 2.75% 21/04/2027
EUR 3,000,000 Petroleos Mexicanos 3.75% 16/04/2026
GBP 1,600,000  Petroleos Mexicanos 3.75% 16/11/2025
USD 3,700,000 Petroleos Mexicanos 6.50% 13/03/2027
USD 2,100,000  Petroleos Mexicanos 7.69% 23/01/2050

Netherlands 6.31%
Fixed Rate Bond 5.16%

EUR 3,550,000 Atrium European Real Estate 3.00%
11/09/2025

Intertrust 3.375% 16/11/2025

IPD 35.50% 01/12/2025

Louis Dreyfus 2.375% 27/11/2025

Nouryon 6.50% 01/10/2026

OCl 3.625% 15/10/2025

Schoeller Packaging 6.375% 01/11/2024
United 3.625% 15/02/2028

VZ Vendor Financing Il 2.875% 15/01/2029
Ziggo 3.375% 28/02/2030

EUR 2,500,000
EUR 2,000,000
EUR 2,650,000
EUR 3,200,000
EUR 3,600,000
EUR 1,240,000
EUR 2,500,000
EUR 6,620,000
EUR 5,570,000

Market
Value
EUR

1,922,000
2,035,230
3,957,230

1,426,718

5,325,375
2,581,875
5,226,480
3,822,252
6,955,814
2,289,825

1,645,020
2,088,444
624,375
2,066,938
2,593,850
2,693,707
5,004,450
1,502,080
44,420,485

3,527,405

1,081,169
1133,250
3,018,750
1,703,028
3,193,649
1,731,552
11,861,398

3,634,644

2,568,775
2,070,000
2,749,892
3,386,960
3,749,580
1,273,945
2,456,250
6,610,069
5,619,434
34,109,549

029
0.31
0.60

022

0.81
0.39
079
058
1.05
0.35

025
0.32
0.09
0.31
0.39
0.41
0.76
0.23
6.73

053

016
017
0.46
0.26
0.49
0.26
180

0.55

0.39
0.31
0.42
0.51
057
019
037
1.00
0.85
516



Euro High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Floating Rate Note 0.27%

EUR

1,871,000

ING FRN Perpetual

Stepped Rate Bond 0.20%

EUR

1,429,000

ING 0.10% Perpetual

Variable Rate Bond 0.68%

EUR

3,361,550

Norway 0.07%
Floating Rate Note 0.07%
USD 280,000
UsD 200,000
UsD 160,000

Poland 0.42%
Fixed Rate Bond 0.42%
EUR 2,660,000 CANPACK 2.375% 01/11/2027

Portugal 0.71%
Fixed Rate Bond 0.71%

EUR

5,100,000

Romania 0.72%
Fixed Rate Bond 0.72%

EUR

1,580,000

Rabobank 6.50% Perpetual

DNB Bank A FRN Perpetual
DNB Bank B FRN Perpetual
DNB Bank C FRN Perpetual

Novo Banco 8.50% 06/07/2028

NE Property 1.75% 23/11/2024

EUR 1,050,000  NE Property 1.875% 09/10/2026

EUR

South Africa 0.18%

1,900,000

NE Property 3.375% 14/07/2027

Fixed Rate Bond 0.18%

EUR

1,200,000

Spain 5.39%
Fixed Rate Bond 5.39%

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

3,800,000
2,700,000
1,900,000
1,290,000
740,000

2,000,000
2,180,000
2,700,000
3,900,000
2,120,000
1,480,000
7,800,000
1,000,000

Sappi Papier 4.00% 01/04/2023

Abertis Infraestructuras 3.248% Perpetual
Cellnex Telecom 0.50% 05/07/2028

Cirsa Finance International 6.25% 20/12/2023
ContourGlobal Power 2.75% 01/01/2026
ContourGlobal Power 3125% 01/01/2028
Gestamp Automocion 3.25% 30/04/2026
Grifols 1.625% 15/02/2025

Iberdrola International 2.25% Perpetual

Lorca Telecom 4.00% 18/09/2027

Repsol International Finance 3.75% Perpetual
Repsol International Finance 4.247% Perpetual
Telefonica Europe 3.00% Perpetual

Telefonica Europe 3.875% Perpetual

Market
Value
EUR

1,754,433

1,338,430

4,466,660

196,411
140,141
12,13
448,665

2,753,273

4,700,221

1621722
1,056,563
2,070,406
4,748,691

1,204,125

3,949,150
3,522,960
1,902,850
1,285,550
746,434
2,036,970
2,189,810
2,841,818
416,060
2,281,251
1,648,165
8,024,811
1,081,250
35,627,079

027

020

0.68

0.03
0.02
0.02
0.07

042

0.7

0.25
016
0.31
072

018

0.60
053
029
019
0
0.31
033
043
0.62
0.35
0.25
122
016
5.39

40

Number
of Securities

Sweden 3.47%
Fixed Rate Bond 3.06%

EUR

EUR
EUR
EUR
EUR
EUR

2,070,000

4,890,000
4,030,000
4,800,000
2,200,000
1,900,000

Akelius Residential Property 2.249%
17/05/2081

Heimstaden Bostad 3.248% Perpetual
Heimstaden Bostad 3.375% Perpetual
Samhallsbyggnadsbolaget 2.625% Perpetual
Stena 3.75% 01/02/2025

Verisure 5.75% 01/12/2023

Floating Rate Note 0.41%
EUR 2,660,000 Verisure FRN 15/04/2025

Switzerland 0.36%

Fixed Rate Bond 0.36%
EUR 2,290,000  Holcim Finance Luxembourg 3.00% Perpetual

United Kingdom 14.59%
Fixed Rate Bond 13.87%

GBP
EUR
EUR
GBP
GBP
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
EUR

usb
EUR

EUR

GBP
GBP
EUR
GBP
GBP
EUR
EUR
GBP
GBP
EUR
EUR
GBP

2,950,000
2,530,000
2,090,000
2,890,000
1160,000
1,690,000
3,220,000
3,000,000
2,770,000
2,300,000
2,100,000
3,820,000
937,000
1,540,000
1,300,000

4,200,000
1,440,000

2,300,000

5,400,000
1,140,000

2,680,000
3,520,000
1,218,000

1,570,000

2,260,000
2,540,000
1,810,000

2,920,000
1,280,000
800,000

Boparan Finance 7.625% 30/11/2025

BP Capital Markets 3.25% Perpetual

BP Capital Markets 3.625% Perpetual
Co-operative 5.125% 17/05/2024

CPUK Finance 6.50% 28/08/2026

Drax Finco 2.625% 01/11/2025

Fiat Chrysler Automobiles 3.875% 05/01/2026
Fiat Chrysler Automobiles 4.50% 07/07/2028
Galaxy Bidco 6.50% 31/07/2026

GKN 3.375% 12/05/2032

Heathrow Funding 6.45% 10/12/2031

Iceland Bondco 4.625% 15/03/2025

Iceland Bondco 6.75% 15/07/2024
InterContinental Hotels 3.375% 08/10/2028

International Consolidated Airlines 1.50%
04/07/2027

Ithaca Energy North Sea 9.375% 15/07/2024

Jaguar Land Rover Automotive 5.875%
15/11/2024

Jaguar Land Rover Automotive 6.875%
15/11/2026

Miller Homes 5.50% 15/10/2024
Natwest 5.125% Perpetual

Pinnacle Bidco 5.50% 15/02/2025
Pinnacle Bidco 6.375% 15/02/2025
RAC Bond 5.00% 06/11/2022
Rolls-Royce 4.625% 16/02/2026
Synthomer 3.875% 01/07/2025
TalkTalk Telecom 3.875% 20/02/2025
Travis Perkins 3.75% 17/02/2026
Victoria 5.25% 15/07/2024 A

Virgin Media 3.75% 15/07/2030
Virgin Media 4.875% 15/07/2028

Market
Value
EUR

2,096,393

5,045,868
4199,623
4,783,031
2,155,965
1,929,061

20,209,941

2,739,933

2,393,623

3,328,786
2,703,938

2,291163
3,434,845
1,350,750
1,744,756
3,668,498
3,673,500
3,225,720
2,732,343
3,394,609
4,239,217
1,063,476
1,888,746

1139,775

3,362,120
1,474,142

2,369,920

6,186,768

1,328,687

2,655,947
3,881,948
1,362,908

1,703,450

2,375,825
2,764,460
2,096,089
3,033,150
1,307,200

910,839

0.32

0.76
0.64
072
033
029
3.06

0.41

0.36

0.50
0.41
0.35
052
0.20
0.26
0.56
0.56
0.49
0.41
0.51
0.64
016
0.29
017

0.51
022

0.36

0.94
020
0.40
059
0.21
0.26
0.36
0.42
0.32
0.46
020
014



Euro High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Fixed Rate Bond (continued)

GBP 6,980,000 Vmed 02 UK Financing | 4.00% 31/01/2029
EUR 2,050,000 Vodafone 3.00% 27/08/2080

GBP 4,000,000 Vodafone 4.875% 03/10/2078

Stepped Rate Bond 0.25%
GBP 1,200,000  Co-operative 7.50% 08/07/2026

Variable Rate Bond 0.47%
USD 5,820,842  EnQuest 7.00% 15/04/2022

United States 8.97%
Fixed Rate Bond 8.97%

EUR 4,700,000  Aramark International Finance 3.125%

01/04/2025

Ashland Services 2.00% 30/01/2028
Avantor Funding 3.875% 15/07/2028
Enlink Midstream 5.625% 15/01/2028
Ford Motor 3.25% 15/09/2025

Ford Motor 8.50% 21/04/2023

Ford Motor 9.00% 22/04/2025

Ford Motor 9.625% 22/04/2030
Herbalife Nutrition 7.875% 01/09/2025

International Game Technology 3.50%
15/06/2026

International Game Technology 5.25%
15/01/2029

IQVIA 2.25% 15/01/2028
JBS 5.50% 15/01/2030

Mauser Packaging Solutions 4.75%
15/04/2024

Netflix 3.625% 15/06/2030
Netflix 3.875% 15/11/2029
Novelis 4.75% 30/01/2030
Qorvo 3.375% 01/04/2031

Scientific Games International 5.50%
15/02/2026

Standard Industries 2.25% 21/11/2026
Sysco 6.60% 01/04/2050

EUR 1,650,000
EUR 2,480,000
UsD 1,873,000
EUR 5,230,000
USD 1,574,000
USD 3,112,000
USD 2,305,000
USD 3,743,000
EUR 2,000,000

USD 2,084,000

EUR 3,380,000
USD 2,600,000
EUR 2,900,000

EUR 2,400,000
EUR 5,080,000
USD 2,700,000
USD 1,174,000
EUR 2,400,000

EUR 3,080,000
USD 1,962,000

Zambia 0.54%

Fixed Rate Bond 0.54%

USD 1,800,000  First Quantum Minerals 6.875% 01/03/2026
USD 2,419,000  First Quantum Minerals 7.25% 01/04/2023

Investment in securities

Market
Value
EUR

7958,132
2,146,094
4,871,671
91,669,472

1,621,736

3,153,866

4,739,198

1,651,815
2,616,400
1,560,403
5,492,700

1447489
3,105,983
2,661,062
3,335,598
2,074,156

1,840,266

3,418,870
2,428,773
2,913,624

2,736,936
5,885,943
2,357999

988,825
2,394,000

3,121,460
2,458,192
59,219,692

1,535,335
2,028,187
3,563,522

628,081,075

119
032
0.74

13.87

0.25

0.47

072

0.25
0.40
024
083
0.22
0.47
0.40
0.50
031

0.28

0.52
037
0.44

041
0.90
0.36
015
0.36

0.47
037
8.97

023
031
0.54

95.08

41

Number Market % of
of Securities Value Net
EUR Assets
Derivatives (0.47%)*
Futures (0.02%)
(14) CBT US Ultra Bond March 2021 38765  0.01
(128) CBT US 10 Year Treasury Note March 2021 (8,148)
(191) CBT US 5 Year Treasury Note March 2021 (37,690)  (0.01)
301 EUX Euro Bobl March 2021 3,010
(52) EUX Euro Bund March 2021 (22,880)
(10) EUX Euro Buxl 30 Year Bond March 2021 (21,200)
(54) ICE Long Gilt March 2021 (74158)  (0.02)
(122,301)  (0.02)
Swaps (0.42%)
Credit Default Index Swaps (0.43%)
10,700,000 CDX 5.00% 20/12/2025 iTraxx-Crossover (1295,070)  (0.20)
Pay EUR
12,900,000 CDX 5.00% 20/12/2025 iTraxx-Crossover (1561,347)  (0.23)
Pay EUR
(2,856,417)  (0.43)
Credit Default Swaps 0.01%
4,300,000 CDS 1.00% 20/12/2025 Thyssenkrupp Pay (224,701)  (0.04)
EUR
2,000,000 CDS 5.00% 20/06/2025 Novafives Pay EUR 185,556  0.03
2,800,000 CDS 5.00% 20/06/2025 Stena Pay EUR 49387 0.01
2,200,000 CDS 5.00% 20/06/2025 Stena Pay EUR 38498  0.01
48740  0.01
Forward Foreign Exchange Contracts (0.01%)
Buy EUR 1,281,454 : 15,214
Sell USD 1,555,071 January 2021
Buy EUR 141,192 : 1,790
Sell USD 171,200 January 2021
Buy EUR 1,539,162 : 14,042
Sell USD 1,873,000 January 2021
Buy EUR 437,072 5,211
Sell USD 530,369 January 2021
Buy EUR 55,774,818 : 608904  0.09
Sell USD 67,749,294 January 2021
Buy EUR 61,562 : (795)
Sell GBP 56,100 January 2021
Buy EUR 64,249,861 : (682,649)  (0.10)
Sell GBP 58,417,060 January 2021
Buy EUR 66,798 : (227)
Sell GBP 60,300 January 2021
Buy GBP 61,700 : 277
Sell EUR 68,305 January 2021
Buy GBP 67,725 : 659
Sell EUR 74,619 January 2021
Buy USD 108,256 : (1,057)
Sell EUR 89,206 January 2021
Buy USD 2,239,440 : (11,829)
Sell EUR 1,835,327 January 2021
Buy USD 75,000 : 150
Sell EUR 60,920 January 2021
Buy USD 90,100 : (474)
Sell EUR 73,839 January 2021
(50,784)  (0.01)



Euro High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number Market % of

of Securities Value
EUR

Forward Foreign Exchange Contracts (Hedged share classes) (0.02%)

Buy CHF 1,673 : Sell EUR 1,553 January 2021 (6)
Buy CHF 668,917 : (2,333)
Sell EUR 621,157 January 2021

Buy EUR 1,054 : Sell USD 1,282 January 2021 10
Buy EUR 1,303,594 : 7232
Sell USD 1,591,825 January 2021

Buy EUR 170,552 : 1628
Sell USD 207,425 January 2021

Buy EUR 2,535 : Sell GBP 2,312 January 2021 (35)
Buy EUR 269,643 : 2573
Sell USD 327,940 January 2021

Buy EUR 45,949 : 408
Sell USD 55,921 January 2021

Buy EUR 51,069 : 199

Sell CHF 54,987 January 2021

Buy EUR 63 : Sell USD 76 January 2021
Buy EUR 63 : Sell USD 77 January 2021
Buy EUR 64 : Sell USD 77 January 2021
Buy EUR 64 : Sell USD 78 January 2021

Buy GBP 150,501 : 2,267

Sell EUR 165,037 January 2021

Buy USD 100 : Sell EUR 82 January 2021 (1) -
Buy USD 12,167,478 : (95,470)  (0.01)
Sell EUR 10,004,504 January 2021

Buy USD 14,975 : Sell EUR 12,221 January 2021 (25)

Buy USD 16,628 : (1)

Sell EUR 13,543 January 2021

Buy USD 19,711 : Sell EUR 16,151 January 2021 (99)

Buy USD 22,957 : (161)

Sell EUR 18,857 January 2021

Buy USD 3,139 : Sell EUR 2,581 January 2021 (

Buy USD 3,152 : Sell EUR 2,592 January 2021 (

Buy USD 3,190 : Sell EUR 2,623 January 2021 (2

Buy USD 3,192 : Sell EUR 2,624 January 2021 (
(

Buy USD 3,317 : Sell EUR 2,725 January 2021 24

Buy USD 4,352 : Sell EUR 3,547 January 2021 2

Buy USD 52,815 (414

Sell EUR 43,426 January 2021

Buy USD 7831 : Sell EUR 6,429 January 2021 (52)

Buy USD 8,531,112 (66,938)  (0.01)

Sell EUR 7,014,563 January 2021
(151,340)  (0.02)

Investment in securities and derivatives 624,948,973 94.61
Other net assets 35,602,033 5.39
Total net assets 660,551,006 100.00

* In the case of derivative instruments, Market Value refers to the net profit or loss and is used
in the calculation of the Fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.

At 31 December 2020, the counterparties for each category of derivatives held by the fund
were as follows:

Futures: UBS

Swaps: Barclays, Citigroup, Goldman Sachs

Forward Foreign Exchange: BNP Paribas

Forward Foreign Exchange (Hedged): JP Morgan

Top ten changes in the securities portfolio for the
period from 1 July 2020 to 31 December 2020

Description of Securities Purchases Sales
EUR EUR

Australia

Xero 2.375% 04/10/2023 - 3,958,550

Czech Republic
CPI Property B 4.875% Perpetual 4,675,680

Finland
Citycon Treasury 2.50% 01/10/2024 - 3,895,175

Germany
ADLER 3.25% 05/08/2025 4,844,679 -
Commerzbank 6.50% Perpetual 3,895,000

Vertical Holdco 6.625% 15/07/2028 9,722,735

Greece
Titan Global Finance 2.75% 09/07/2027 6,100,000

Israel
Teva Pharmaceutical Finance 11 1.25% 31/03/2023 - 3,763,500

Italy
Banca Monte Dei Paschi 1.875% 09/01/2026 4,650,199

Luxembourg
SES 2.00% 02/07/2028 - 3,790,551

Netherlands

United 4.875% 01/07/2024 - 4,242,000
VZ Vendor Financing 2.50% 31/01/2024 - 4,970,000
VZ Vendor Financing Il 2.875% 15/01/2029 6,620,000

Sweden

Fastighets AB Balder 3.00% 07/03/2078 - 3,659,300
Samhallsbyggnadsbolaget 2.625% Perpetual 4,788,105

United Kingdom

Virgin Media 5.25% 15/05/2029 - 5,248,410
Vmed 02 UK Financing | 4.00% 31/01/2029 7678134

United States

Aramark International Finance 3.125% 01/04/2025 4,573,525

Ford Motor 3.25% 15/09/2025 5,230,000 -
Kraft Heinz Foods 2.25% 25/05/2028 3,752,636



Global High Yield Bond Fund

Investment report for the period from 1 July 2020 to 31 December 2020

Investment Fund Managers
Seth Meyer and Tom Ross

The fund returned 11.9% (Net), 12.6% (Gross) based on Class A2 US Dollar terms over the period under review, compared with a return of
10.9% in the ICE BofAML Global High Yield Constrained Index (100% Hedged) and a return of 11.9% in the Target Index + 1.75%, US Dollar
terms.

Performance was largely driven by positive excess returns versus government equivalents. Credit spreads tightened over the period on

the back of favourable market sentiment. The positive mood was largely driven by continued supportive fiscal and monetary policy from
governments and central banks across the globe, favourable vaccine news and an uncontested US presidential election result. Towards the
end of the period, investor risk appetite was further buoyed by the beginning of a vaccine roll-out in the UK, the US Congress voting for a
US$900bn fiscal stimulus bill and a last-minute trade deal between the UK and the EU.

Despite heavy supply towards the end of the period, market dynamics were favourable overall as demand for high yield bonds remained
strong globally, supported by a search for yield. All regions delivered positive excess returns. However, the US high yield market was the
outperformer, closely followed by emerging markets and then European high yield.

The fund delivered a strong performance over the period. At an asset allocation level, an overweight position versus the index aided relative
performance. Security selection overall added to returns. Overweight positions in higher beta exposures such as lthaca Energy North Sea
and convertible bonds in Xero Investments were among the largest contributors to relative returns, given that cyclicals performed particularly
well in the fourth quarter of the year.

At an asset allocation level, negative relative performance came from the fund’s overweight exposure to European high yield, which
underperformed US and emerging market high yield bonds. Overweight positions in Kaisa and Vivion Investments also detracted from
performance.

The fund was active in the primary market, purchasing attractively priced new issues from companies such as CaixaBank, Cable One and
Fiat Chrysler Automobiles.

The fund marginally reduced its overweight risk position versus the benchmark during January, given the escalation in COVID-19 cases and
subsequent imposition of lockdowns globally. However, we remain positive on the near-term outlook for global high yield excess returns.
Positioning remains composed of a large overweight exposure to European high yield, a smaller overweight holding in emerging markets,
which we increased in January on attractive relative value versus developed markets, and an underweight holding in US high yield. This
positioning overall is predominantly a function of where we see the most attractive bottom-up opportunities.

Although we are less favourable on the near-term fundamental backdrop, we remain constructive about the long term, given the pick-up
in the vaccine roll-out globally. We expect the trajectory of COVID-19 cases to remain volatile and lockdowns to continue in the early part
of this year. However, the market will likely look through this, instead choosing to focus on the hope of a reopening of economies and
subsequent growth improvements later in the year.

Global high yield valuations remain some way off their historical ‘tights’ (ie, credit spreads remain some way above the lowest levels they
have reached historically), which leaves us positive on valuations overall although we have become less constructive than at the beginning
of December. However, the strong technical tailwind remains, with the hunt for yield continuing to drive inflows into high yield bonds, and
central banks remaining extremely accommodative, which should support high yield liquidity and suppress default rates in 2021.

The success of the implementation of vaccine programmes, weaker economic data in the near term, political noise, and sovereign bond
volatility should be acknowledged. Ultimately, we believe the supportive technical and positive fundamental landscape will continue to drive
a tightening in high yield credit spreads. The risk of a policy misstep or delay in earnings recovery is more elevated than in recent months
and, with investor positioning already extended, the risk of a more meaningful market correction appears to have risen. Fund activity from
this juncture is likely to evolve, depending on the balance between the trend in COVID-19 cases, the speed at which vaccines can be rolled
out and their success in enabling economies to reopen, and central bank policy support.

43



Global High Yield Bond Fund

Investment objective and policy

The fund aims to provide an income with the potential for capital growth over the long term.

Performance target: To outperform the ICE BofAML Global High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of charges, over any 5 year
period.

The fund invests at least 80% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, in any country. The fund may invest up to 20%
of its net assets in contingent convertible bonds (CoCos).

The investment manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofAML Global High Yield Constrained Index (100% Hedged), which is broadly representative of the bonds in which it

may invest, as this forms the basis of the fund's performance target. The investment manager has discretion to choose investments for the fund with weightings different to the
index or not in the index, but at times the fund may hold investments similar to the index.

Fund & Benchmark 1year to 1year to 1year to 1year to 1yearto 6 monthsto

30 Jun 16 30 Jun 17 30 Jun 18 30Jun19 30Jun20 31Dec20

% % % % % %

Global High Yield Bond Fund A2 (USD) (Net) 117 1410 2.66 9.46 0.48 11.89

ICE BofAML Global High Yield Constrained 3.04 12.37 2.09 8.62 0.05 10.89
Index (100% Hedged)

Global High Yield Bond Fund A2 (USD) (Gross) 249 15.47 3.89 10.82 177 12.61

ICE BofAML Global High Yield Constrained 484 14.33 3.86 10.49 1.85 11.87

Index (100% Hedged) + 1.75%
Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class A2 (USD) is disclosed as it is the representative share class.

Past performance is not a guide to future performance.
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Global High Yield Bond Fund

Statement of Net Assets

As at 31 December 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

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

W wwww

Wwwww

usb

1,415,968,721
78,661,501
21,302,889
8,634,982
2,737,500

3,664
7,235,217

2,455,986

1,537,000,460

5,126,925
3,023,899
1,757,682

93,219
5,275,345

596,182
2,460,006

18,333,258

1,518,667,202

Statement of Operations

For the period from 1 July 2020 to 31 December 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d'abonnement’)

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

w

6,14
6
6
6,14
6

~NOo W wod

3

160,182
29,504,733

428,631
30
30,093,576

3,284,765
252,529
45,474
495,882
32,075
170,146
1872

140,463
4,423,206

25,670,370

16,484,913

(255,108)
(308,733)

9,530,802
(760,968)

24,690,906
100,204,908

4107

940,803

2,188,677
(43,568)

103,294,927

153,656,203



Global High Yield Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2020 to 31 December 2020

Net assets at the beginning of the period

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the period from 1 July 2020 to 31 December 2020

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

usb Notes usb
682,725,095 Proceeds from shares issued 910,060,785
25,670,370 Payments for shares redeemed (231,768,301)
24,690,906 Net equalisation (paid)/received 10 8,361,581
103,294,927 Dividend distributions 11 (4,368,161)
Net assets at the end of the period 1,518,667,202
A2 A2 CHF A2 HEUR A3q A3q HEUR Adm
(USD) (CHF) (EUR) (Usb) (EUR) (USD)
964,004.94 - 193,356.46 239,491.26 249,774.07 24.79
509,714.96 25.00 91,719.14 235,874.74 94,963.69 29,656.98
(235,289.17) - (48,596.89) (83,850.83) (14,657.95) (68.00)
1,238,430.73 25.00 236,478.711 391,515.17 330,079.81 29,613.77
161.80 105.67 144.59 110.06 93.11 107.34
AdmHEUR  A4m HSGD Cc2 F2 F3q GU2
(EUR) (SGD) (USD) (USD) (USD) (USD)
28.93 26.03 364,707.68 111,685.95 22.35 4,759.69
13,000.00 7835.41  2,385,279.00 157105.78 475746 11,820.00
- - (356,973.70) (29,919.96) - (1,088.00)
13,028.93 786144 2,393,012.98 238,871.77 4,779.81 15,491.69
89.78 101.63 118.24 126.44 118.93 145.81
GU2 HCHF GU2HEUR GU2HGBP GU3qHGBP H2 H2 HCHF
(CHF) (EUR) (GBP) (GBP) (USD) (CHF)
- 355,466.03 50,959.86 115.89 25,300.00 -
161,335.00 635,89110 654.00 88.04 44,564.59 63.01
- (291199.42) - (4.86) (6,400.47) -
161,335.00 700,157.71 51,613.86 199.07 63,464.12 63.01
105.86 149.08 152.68 142.50 124.24 105.78
H2 HEUR H2 HGBP H2 HSEK H3q HEUR H3q HGBP 12
(EUR) (GBP) (SEK) (EUR) (GBP) (USD)
53,955.00 1724 - 79,413.70 1728 1,217756.33
744166 - 52,630.10 64,270.88 0.48 1,055,408.17
(2,170.00) - (3,059.72) (737.00) - (284,233.77)
59,226.66 17.24 49,570.38 142,947.58 17.76  1,988,930.73
115.30 171.85 1,217.41 97.41 164.50 166.33
12 HCHF 12 HEUR 12 HNOK X2 X3q Z2 HEUR
(CHF) (EUR) (NOK) (USD) (USD) (EUR)
- 207,872.93 - 293,782.59 411172 -
5,036.00 509,509.48 16,418.88 108,416.88 64,862.38 660,451.36
- (42,66813) - (87029.77) (1,023.97) -
5,036.00 674,714.28 16,418.88 315,169.70 67,950.13 660,451.36
105.83 148.77 139.04 124.42 119.57 105.75
Z2 HGBP Z3q HAUD Z3q HGBP
(GBP) (AUD) (GBP)
82,074.44  1,075,930.24 18,718.07
- 0.84 -
(8,413.25) (271,500.00) -
73,661.19 804,431.08 18,718.07
156.42 110.84 111.26
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Global High Yield Bond Fund

Net Asset Value Summary

As at
30Jun19
USD 338,004,290

As at
30Jun 20
USD 682,725,095

As at
31Dec 20
USD 1,518,667,202 A2 (USD
A2 HCHF (CHF
A2 HEUR (EUR
A3q (USD
A3q HEUR (EUR
Adm (
A4m HEUR (EUR
Adm HSGD (SGD

)
)
)
)
)
)
)
)
)
)
)
)
GU2 HCHF (CHF)
GU2 HEUR (EUR)
GU2 HGBP (GBP)
GU3q HGBP (GBP)
H2 (USD)
)

)

)

)

)

)

)

)

)

)

)

)

)

)

)

)

CHF

H2 HCHF (CHF
H2 HEUR (EUR
H2 HGBP (GBP
H2 HSEK (SEK
H3q HEUR (EUR
H3q HGBP

2 HCHF (CHF
12 HEUR (EUR
1 HNOK (NOK
X2 (USD
X3q (

Z2 HEUR (EUR
72 HGBP (GBP
73q HAUD (AUD
73q HGBP (GBP.

47

Net Asset Value Per Share

As at As at As at
30Jun19 30 Jun 20 31Dec 20
143.92 144.60 161.80
n/a n/a 105.67
132,77 129.91 144.59
106.52 10110 110.06
93.07 85.99 931
n/a 98.82 107.34
n/a 83.06 89.78
n/a 93.66 101.63
n/a 105.57 118.24
11.84 112.78 126.44
n/a 109.04 118.93
n/a 129.93 145.81
n/a n/a 105.86
n/a 13355 149.08
n/a 136.43 152.68
n/a 130.83 14250
109.91 110.83 124.24
n/a n/a 105.78
105.31 103.41 115.30
n/a 153.71 171.85
n/a n/a 1,217.41
96.82 89.79 9741
n/a 15119 164.50
146.99 148.33 166.33
n/a n/a 105.83
135.75 133.38 14877
n/a n/a 139.04
111.25 111.39 124.42
n/a 110.02 119.57
n/a n/a 105.75
14015 139.43 156.42
10752 101.56 110.84
108.45 101.92 111.26



Global High Yield Bond Fund

Total expense ratio (TER)

Dividend distribution per share

A2 (USD)
A2 HCHF (C
A2 HEUR (E
A3q (USD)
A3q HEUR (EUR)
Adm (USD)

Adm HEUR (EUR)
Adm HSGD (SGD)
€2 (USD)

F2 (USD)

F3q (USD)

GU2 (USD)

GU2 HCHF (CHF)
GU2 HEUR (EUR)
GU2 HGBP (GBP)
GU3q HGBP (GBP)
H2 (USD)

H2 HCHF (CHF)
H2 HEUR (EUR)
H2 HGBP (GBP)
H2 HSEK (SEK)
H3q HEUR (EUR)
H3q HGBP (GBP)
12 (USD)

12 HCHF (CHF)

2 HEUR (EUR)

12 HNOK (NOK)
X2 (USD)

X3q (USD)

72 HEUR (EUR)
72 HGBP (GBP)
73q HAUD (AUD)
73q HGBP (GBP)

HF)
UR)

TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).

30Jun19

1.28%
n/a
119%
119%
119%
n/a
n/a
n/a
n/a
0.94%
n/a
n/a
n/a
n/a
n/a
n/a
0.95%
n/a
0.81%
n/a
n/a
0.81%
n/a
0.89%
n/a
0.75%
n/a
1.59%
n/a
n/a
0.10%
0.10%
0.11%

30 Jun 20
119%
n/a
119%
119%
119%
119%
119%
119%
1.00%
0.82%
0.82%
0.68%
n/a
0.66%
0.67%
0.68%
0.82%
n/a
0.82%
0.82%
n/a
0.85%
0.82%
0.75%
n/a
0.75%
n/a
1.54%
1.54%
n/a
0.11%
0.12%
0.11%

31 Dec 20
117%
116%"
116%
117%
116%
118%
119%
118%
1.00%

0.79%
0.79%
0.58%
0.61%*
0.59%
0.59%
0.58%
0.80%
0.80%"
0.80%
0.80%
0.83%"
0.79%
0.80%
0.75%
0.75%"
0.75%
0.75%"
1.52%
1.51%
0.11%*
0.08%
0.09%
0.08%

* The share class launched in the period and the rate is annualised.
The fund is not subject to performance fees.

Pay date 20 Aug 20 18 Sep 20 2

A3q (USD)
A3q HEUR (EUR)
Adm (USD)
Adm HEUR (EUR)
Adm HSGD (SGD)
F3q (USD)

GU3q HGBP (GBP)
H3q HEUR (EUR)
H3q HGBP (GBP)
X3q (USD)

Z3q HAUD (AUD)
73q HGBP (GBP)
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0512015  0.518716
0429893  0.435130
0.485094  0.491357

0 Oct 20

1463592
1243637
0.508651
0.426284
0.481757
1580899
1910427
1.299856
2208228
1592241
1479864
1489064

20 Nov 20 18 Dec 20

0.509003  0.531983
0426362 0.445383
0.482042  0.503735

20 Jan 21
1499310
1271267

0.539394
0.451135
0.510691
1618489

1.939565
1.328883
2.237161
1628997
1513565
1514075



Global High Yield Bond Fund

Portfolio as at 31 December 2020

Market % of
Value Net
USD Assets

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

United States 0.98%
Health Care 0.64%
88,071 Boston Scientific Preference Share

9,606,785  0.64
Telecommunications 0.34%

4,358 T-Mobile USA Preference Share 5,234,699

Bonds 92.25%

Australia 0.59%
Fixed Rate Bond 0.59%
USD 8,300,000 Xero Investments 0.00% 02/12/2025

034

9,015,834 059
Belgium 0.52%
Fixed Rate Bond 0.52%

EUR 6,380,000 House of HR 7.50% 15/01/2027 7922622 052

Brazil 2.78%

Fixed Rate Bond 2.78%

USD 3,745,000 Banco BTG Pactual 4.50% 10/01/2025 4017098  0.26
USD 13,600,000 Banco do Brasil 6.25% Perpetual 14,005,874  0.92
USD 3,300,000 Hidrovias International Finance 5.95% 3478922 023

24/01/2025

USD 2,249,000 NBM US 6.625% 06/08/2029 2583890 017

USD 2,538,000 Petrobras Global Finance 5.093% 15/01/2030 2843750 019

USD 7,278,000 Petrobras Global Finance 5.60% 03/01/2031 8,360,603 055

USD 3,800,000 Petrobras Global Finance 6.75% 03/06/2050 4731594 031

USD 1,750,000 Petrobras Global Finance 6.90% 19/03/2049 2228242 015
42249973 278

Canada 0.30%

Fixed Rate Bond 0.30%

USD 2,877,000 Empire Communities 7.00% 15/12/2025 3,038,832 020

USD 1,394,000 Hudbay Minerals 7.625% 15/01/2025 1,450,631 010

4,489,463  0.30
Chile 0.38%
Fixed Rate Bond 0.38%

USD 2,003,000 Sable International Finance 5.75% 07/09/2027 2137822 014

USD 3,360,000 VTR Comunicaciones 144A 5125% 15/01/2028 3589425 024
5727247 038
China 6.00%
Fixed Rate Bond 6.00%
USD 6,800,000 China Aoyuan 6.35% 08/02/2024 7140,000 047
USD 5,400,000 China Evergrande 6.25% 28/06/2021 5257406 035
USD 3,300,000 China Evergrande 7.50% 28/06/2023 2,851,406 019
USD 4,300,000 China Evergrande 8.25% 23/03/2022 4053422 027
USD 5,500,000 Easy Tactic 8.125% 27/02/2023 5,029,063  0.33
USD 400,000 Kaisa 10.50% 15/01/2025 4122422 027
USD 10,100,000 Kaisa 10.875% Perpetual 10,024,250  0.66
USD 5,300,000 Kaisa 9.75% 28/09/2023 5,396,891  0.36
USD 7,700,000 Logan 5.25% 19/10/2025 8,036,875  0.53
USD 400,000 Powerlong Real Estate 6.95% 23/07/2023 4299875  0.28
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of Securities

Fixed Rate Bond (continued)

USD 3,000,000 Scenery Journey 13.75% 06/11/2023
USD 2,600,000 Scenery Journey 9.00% 06/03/2021
USD 4,800,000 Sunac China 7.50% 01/02/2024

USD 4,800,000 Times China 6.75% 08/07/2025

USD 2,300,000 Yuzhou Properties 8.30% 27/05/2025
USD 500,000 Yuzhou Properties 8.50% 04/02/2023
USD 11,060,000 Zhenro Properties 7.35% 05/02/2025

Colombia 0.41%
Fixed Rate Bond 0.41%
USD 5,700,000 Millicom International Cellular 4.50% 27/04/2031

Czech Republic 0.91%
Fixed Rate Bond 0.91%
EUR 3,310,000 CPI Property A 4.875% Perpetual
EUR 7,350,000 CPI Property B 4.875% Perpetual

Democratic Republic of the Congo 0.55%
Fixed Rate Bond 0.55%
USD 7,720,000 HTA 7.00% 18/12/2025

France 3.26%

Fixed Rate Bond 3.26%

EUR 2,567,000 Altice France 5.875% 01/02/2027

EUR 4,200,000 Electricité de France 2.875% Perpetual

EUR 2,400,000 Electricité de France 3.375% Perpetual

EUR 6,220,000 Getlink 3.50% 30/10/2025

EUR 4,588,585 NewCo GB 8.00% 15/12/2022

EUR 5,180,000 Parts Europe 6.50% 16/07/2025

EUR  7400,000 Tereos Finance 7.50% 30/10/2025

EUR 3,200,000 Unibail-Rodamco-Westfield 2.125% Perpetual
EUR 3,400,000 Unibail-Rodamco-Westfield 2.875% Perpetual

Germany 3.69%

Fixed Rate Bond 3.62%

EUR 4,000,000 ADLER 2.75% 13/11/2026

EUR 5,800,000 ADLER 3.25% 05/08/2025

EUR 3,000,000 Aroundtown 3.375% Perpetual

GBP 1,000,000 Aroundtown 4.75% Perpetual

EUR 1,410,000 Cheplapharm Arzneimittel 3.50% 11/02/2027
EUR 2,400,000 Cheplapharm Arzneimittel 4.375% 15/01/2028
USD 753,000 Cheplapharm Arzneimittel 5.50% 15/01/2028
EUR 7,880,000 HT Troplast 9.25% 15/07/2025

EUR 2,240,000 Nidda Healthcare 3.50% 30/09/2024 A

EUR 1,250,000 Nidda Healthcare 3.50% 30/09/2024 B

EUR 8,740,000 Vertical Holdco 6.625% 15/07/2028

USD 2,410,000 Vertical Holdco 7.625% 15/07/2028

USD 2,429,000 Vertical US Newco 5.25% 15/07/2027

Market
Value
usDb

2,795,640
2,578,063
5,082,000
5,102,250
2,487,234
5,504,016
11,460,924
91,221,737

6,159,563

4,295,971
9,465,429
13,761,400

8,350,869

3,361,821
5,430,684
3,216,203
7901,687
5,564,257
6,645,989
9,658,128
3,699,916
3,980,691
49,459,376

5,038,912
7,429,715
3,859,701
1,434,300
1,740,546
3,027,039
787,826
10,776,212
2,753,801
1,525,786
11,547,223
2,631,419
2,579,294
55,131,774

018
017
033
0.34
016
0.36
0.75
6.00

0.41

028
0.63
0.91

0.55

022
0.36
0.21
052
037
0.44
0.64
024
0.26
326

033
0.49
0.25
0.09
oM
020
0.05
07
018
010
077
017
017
3.62



Global High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number
of Securities

Market
Value
usb

Number

of Securities

Variable Rate Bond 0.07%
USD 1,000,000 AT Securities 5.52% Perpetual

Fixed Rate Bond (continued)
1,050,000  0.07 EUR 3,524,017 Summer BC Holdco A 9.25% 31/10/2027
EUR 5,400,000 Vivion Investments 3.00% 08/08/2024

Hong Kong 0.57% EUR 200,000 Vivion Investments 3.50% 01/11/2025
Fixed Rate Bond 0.57%
USD 8,100,000 Melco Resorts Finance 5.75% 21/07/2028 8,656,875 057
Macao 0.10%
India 0.72% Fixed Rate Bond 0.10%
Fixed Rate Bond 0.72% USD 1,504,000 Wynn Macau 5.625% 26/08/2028
USD 10,353,000 Vedanta Resources Finance Il 13.875% 10,928,886  0.72
2110172024 Mexico 3.18%
Fixed Rate Bond 3.18%
Ireland 118% USD 1345000 Cemex SAB 7.375% 05/06/2027
Fixed Rate Bond 118% USD 3,205,000 Cemex 5.20% 17/09/2030
EUR 2,840,000 Ardagh Packaging Finance B 2.125% 3,498,224 0.23 Usb 7’400'000 Industrias Penoles 4.75% 06/08/2050
15/08/2026

USD 2,300,000 Minera Mexico 4.50% 26/01/2050

EUR 3,200,000 Petroleos Mexicanos 3.75% 16/04/2026

EUR 1,300,000 Petroleos Mexicanos 5.125% 15/03/2023
USD 11,300,000 Petroleos Mexicanos 6.50% 13/03/2027

EUR 6,190,000 Bank of Ireland 6.00% Perpetual
EUR 3,240,000 Bank of Ireland 7.50% Perpetual
USD 1,533,000 LCPR Senior Secured Financing 6.75%

8239120  0.54
4559986  0.30
1651808 0.1

15/10/2027
17949138 118 USD 5,200,000 Petroleos Mexicanos 6.75% 21/09/2047
USD 9,300,000 Petroleos Mexicanos 7.69% 23/01/2050
Israel 0.73%
Fixed Rate Bond 0.73%
EUR 4,600,000 Teva Pharmaceutical Finance Il 1125% 5250499  0.35 SR
15/10/2024 Fixed Rate Bond 0.42%
EUR 1,800,000 Teva Pharmaceutical Finance Il 1.25% 2143307 014 USD 6,025,000 Vivo Energy Investments 5125% 24/09/2027
31/03/2023
EUR 2,900,000 Teva Pharmaceutical Finance Il 4.50% 3697136 0.24 Netherlands 2.93%
01/03/2025 Fixed Rate Bond 2.42%
1092942 073 EUR  3530,000 IPD 35.50% 01/12/2025
USD 2,763,000 Trivium Packaging Finance 8.50% 15/08/2027
L) USD 9,955,000 VEON 3.375% 25/11/2027
Fixed Rate Bond 2.51%

EUR 11,870,000 VZ Vendor Financing Il 2.875% 15/01/2029

"ali 0
EUR 2,200,000 Autostrade per I'talia 5.875% 09/06/2024 USD  4271,000 Ziggo 5125% 28/02/2030

EUR 8,260,000 Banca Monte Dei Paschi di Siena 1.875%
09/01/2026

EUR  7150,000 Banco BPM 8.75% Perpetual

EUR 4,340,000 Inter Media and Communication 4.875%
31/12/2022

EUR 3,180,000 Intesa Sanpaolo 5.50% Perpetual
EUR 2,030,000 Intesa Sanpaolo 5.875% Perpetual
EUR 1,750,000 Telecom ltalia 7.75% 24/01/2033

3,091,888 020
10,084,491 0.67

9524591 0.63

5310306 035 Variable Rate Bond 0.51%

EUR  4,727200 Rabobank 6.50% Perpetual
4160528 027
2800062 018 Nigeria 0.68%
3176432 0.21 Fixed Rate Bond 0.68%
38148298 251 USD 9,600,000 IHS Netherlands 8.00% 18/09/2027

Panama 0.28%
Fixed Rate Bond 0.28%
USD 3,800,000 Cable Onda 4.50% 30/01/2030

Variable Rate Bond 0.15%

EUR 1,500,000 Intesa Sanpaolo 7.75% Perpetual 2210473 015

Luxembourg 2.36%
Fixed Rate Bond 2.36% Portugal 0.26%
USD 2,232,000 Altice Financing 5.00% 15/01/2028 2289920 015 Fixed Rate Bond 0.26%

USD 470,000 Altice France 10.50% 15/05/2027 EUR 3,500,000 Novo Banco 8.50% 06/07/2028

EUR 2,090,000 Altice France 4.00% 15/02/2028

EUR 3,790,000 Altice France 8.00% 15/05/2027

EUR  7910,000 ARD Finance 5.00% 30/06/2027
USD  1703,000 FAGE 5.625% 15/08/2026

EUR 2,500,000 LHMC Finco 2 7.25% 02/10/2025

528456  0.03
2451761 016
5062532  0.33
9,926,042  0.66
1751638 012
2802846 018
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Market
Value
usDb

4,582,087
6,139,271
231,061
35,765,614

1,585,780

15631198
3,509,475
8,604,813
2,663,688
3,955,082
1,666,557
11,990,034
4,875,000
9,423,225

48,219,072

6,415,684

4,482,038
3,030,389
10,266,691
14,539,828
4,484,550
36,803,496

7,709,508

10,392,000

4207313

3,956,233

030
0.41
0.02
2.36

010

010
0.23
0.57
018
0.26
oM
0.79
0.32
0.62
318

0.42

030
0.20
0.67
0.95
030
242

0.51

0.68

028

026



Global High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Romania 0.34%
Fixed Rate Bond 0.34%
EUR 3,880,000 NE Property 3.375% 14/07/2027

Russian Federation 0.31%
Fixed Rate Bond 0.31%
USD 4,400,000 Petropavlovsk 2016 8.125% 14/11/2022

South Africa 119%

Fixed Rate Bond 1.19%

USD 2,300,000 Eskom 6.75% 06/08/2023

USD 8,800,000 Eskom 7.125% 11/02/2025

USD 6,300,000 Sasol Financing USA 5.875% 27/03/2024

Spain 1.53%

Fixed Rate Bond 1.53%

EUR 6,800,000 Abertis Infraestructuras 3.248% Perpetual
EUR 3,600,000 CaixaBank 5.875% Perpetual

EUR 3,200,000 Cellnex Telecom 0.50% 05/07/2028
EUR 2,370,000 ContourGlobal Power 2.75% 01/01/2026
EUR 1,370,000 ContourGlobal Power 3.125% 01/01/2028

Sweden 2.05%

Fixed Rate Bond 2.05%

EUR  7450,000 Heimstaden Bostad 3.248% Perpetual

EUR 6,250,000 Heimstaden Bostad 3.375% Perpetual

EUR 8,800,000 Samhallsbyggnadsbolaget 2.625% Perpetual
EUR 2,400,000 Stena 3.75% 01/02/2025

Switzerland 0.19%
Fixed Rate Bond 0.19%
USD 2,620,000 UBS 5.125% Perpetual

Turkey 1.88%
Fixed Rate Bond 1.88%
USD 7,900,000 Akbank T.A.S. 6.80% 06/02/2026

USD 5,500,000 Tupras-Turkiye Petrol Rafinerileri 4.50%
18/10/2024

USD 4,100,000 Turkiye Sise ve Cam Fabrikalari 6.95%
14/03/2026

USD 6,495,000 Turkiye Vakiflar Bankasi 6.50% 08/01/2026
USD 3,265,000 Ulker Biskuvi Sanayi 6.95% 30/10/2025

Ukraine 0.51%

Fixed Rate Bond 0.51%

USD 3,800,000 Metinvest 7.65% 01/10/2027
USD 3,200,000 Metinvest 7.75% 17/10/2029

Market
Value
usb

5,188,224

4,642,000

2,347438
9,047,499
6,742,969
18,137906

8,669,408
4,882,269
5,109,817
2,897,396
1,695,278
23,254,168

9,430,698

7,989,981
10,757,347
2,885,298
31,063,324

2,809,950

8,375,235
5,484,531

4,582,980

6,624,900
3,544,055
28,611,701

4,199,000
3,516,500
7,715,500

034

0.31

015
0.60
0.44

119

0.57
032
0.34
019
01
153

0.62
053
0n
019
2.05

019

0.55
0.36

0.30

0.44
023
1.88

0.28
023
0.51
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of Securities

United Kingdom 5.17%
Fixed Rate Bond 4.73%

usb
GBP
EUR
EUR
EUR
GBP
GBP
GBP
usb
usb

EUR

EUR
GBP
GBP
EUR
GBP

875,115 Atotech Alpha 2 8.75% 01/06/2023

5,140,000 Boparan Finance 7.625% 30/11/2025
4,820,000 Drax Finco 2.625% 01/11/2025
2,260,000 Fiat Chrysler Automobiles 3.875% 05/01/2026
2,670,000 Fiat Chrysler Automobiles 4.50% 07/07/2028
4,040,000 Galaxy Bidco 6.50% 31/07/2026

3,180,000 Iceland Bondco 4.625% 15/03/2025

1,551,000 Iceland Bondco 6.75% 15/07/2024
5,260,000 Ithaca Energy North Sea 9.375% 15/07/2024

4,447000 Jaguar Land Rover Automotive 5.875%
15/01/2028

1,200,000 Jaguar Land Rover Automotive 6.875%
15/11/2026

5,710,000 Pinnacle Bidco 5.50% 15/02/2025
2,940,000 Pinnacle Bidco 6.375% 15/02/2025
1,290,000 RAC Bond 5.00% 06/11/2022

4,810,000 Victoria 5.25% 15/07/2024 A

5,940,000 Vmed 02 UK Financing | 4.00% 31/01/2029

Variable Rate Bond 0.44%
USD 10,029,571 EnQuest 7.00% 15/04/2022

United States 42.71%
Fixed Rate Bond 42.71%

usb
usb
usb
usb
usb

usb

usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

2,389,000 AdaptHealth 4.625% 01/08/2029
3,882,000 Albertsons 4.625% 15/01/2027

1,899,000 Albertsons 4.875% 15/02/2030

6,137,000 Allegheny Technologies 7.875% 15/08/2023

1,071,000 American Axle & Manufacturing 6.25%
15/03/2026

1,723,000 American Axle & Manufacturing 6.50%
01/04/2027

4,536,000 American Axle & Manufacturing 6.875%
01/07/2028

7424,000 AMN Healthcare 4.625% 01/10/2027
5,734,000 Apache 4.25% 15/01/2030

1,338,000 Apache 5.25% 01/02/2042

4149,000 Aramark 6.375% 01/05/2025

2,638,000 Arches Buyer 4.25% 01/06/2028
2,540,000 Arches Buyer 6.125% 01/12/2028
6,047,000 Arconic 6.125% 15/02/2028

2,433,000 Ardagh Packaging Finance A 5.25% 15/08/2027
1,409,000 Aruba Investments 8.75% 15/02/2023
3,746,000 Austin Bidco 7125% 15/12/2028

2,130,000 Avient 5.75% 15/05/2025

4,766,000 Bally's 6.75% 01/06/2027

5,599,000 Bausch Health 5.00% 15/02/2029
4,340,000 Bausch Health 5.00% 30/01/2028
1,064,000 Bausch Health 7.00% 15/01/2028
1,684,000 Block Communications 4.875% 01/03/2028
5,867,000 Brink's 5.50% 15/07/2025

2,146,000 BY Crown Parent 4.25% 31/01/2026
1,263,000 Cable One 4.00% 15/11/2030

Market
Value
usb

884,868
7124,803
6,104,576
3,158,648
4,010,796
5,779,285

4,335,062
2,162,448
5,163,374

4,530,292

1,516,867

6,942,996
3,992,145
1,772,699
6,129,381
8,319,325

71,927,565

6,671,671

2,455,295
4,133,573
2,096,458
6,731,951
1104,469

1,815,611

4,861,821

7,791,080
5,999,776

1,436,811
4,460,465
2,682,516
2,634,564
6,542,098
2,566,621
1,428,226
3,921,594
2,265,788
5,120,471
5,756,472
4477969

1173,071
1,738,469
6,259,356
2,202,333
1,314,309

0.06
0.47
0.40
0.21
0.26
0.38
029
014
0.34
030

010

0.46
0.26
012
0.40
0.54
473

0.44

016
0.27
014
0.44
0.07

012

0.32

0.51
0.39
0.09
0.29
018
017
043
017
0.09
0.26
015
0.34
0.38
029
0.08
oM
0.41
015
0.09



Global High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Fixed Rate Bond (continued)

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
USb
usb
usb
usb
usb
usb
usb
usb
usb
USD
usb
usb
usb
usb
usb

usb
usb
usb
USb
usb
usb
usb

usb
EUR
usb
usb
usb
USDh
usb
usb
usb
usb

usb
usb
usb
usb

7,099,000 Cablevision Lightpath 5.625% 15/09/2028
6,810,000 Caesars Resort Collection 5.25% 15/10/2025
2,907,000 Caesars Resort Collection 5.75% 01/07/2025
8,445,000 Cargo Aircraft Management 4.75% 01/02/2028
3,720,000 Carnival 7.625% 01/03/2026

2,937,000 Cars.com 6.375% 01/11/2028

1,439,000 CCM Merger 6.375% 01/05/2026

1,312,000 CCO 4.50% 01/05/2032
2,366,000 CCO 4.50% 15/08/2030

1,554,000 CCO 5.00% 01/02/2028

1130,000 CCO 5.125% 01/05/2027

1,741,000 CCO 5.375% 01/06/2029

2,180,000 CenturyLink 5.625% 01/04/2025

542,000 CenturyLink 7.50% 01/04/2024

4,067,000 Change Healthcare 5.75% 01/03/2025
2,577,000 Cheniere Energy 4.625% 15/10/2028
2,224,000 CHS 8.125% 30/06/2024

2,123,000 Citigroup 4.70% Perpetual
3,239,000 CNX Resources 6.00% 15/01/2029
3,100,000 Community Health Systems 6.625% 15/02/2025
1,098,000 Compass Diversified 8.00% 01/05/2026
3,713,000 Continental Resources 5.75% 15/01/2031
1,567,000 CP Atlas Buyer 7.00% 01/12/2028
4,866,000 CSC 4.625% 01/12/2030

1,023,000 CSC 5.375% 01/02/2028

1,393,000 CSC 5.75% 15/01/2030

1,276,000 CSC 7.50% 01/04/2028
2,700,000 Delta Air Lines 7.375% 15/01/2026
2,108,000 Diamond Sports 5.375% 15/08/2026
5,094,000 Dole Food 7.25% 15/06/2025

7,530,000 Downstream Development Authority 10.50%
15/02/2023

1,925,000 Element Solutions 3.875% 01/09/2028

244,000 Endeavor Energy Resources 5.50% 30/01/2026
2,296,000 Endeavor Energy Resources 6.625% 15/07/2025
9,112,000 EnLink Midsteam 4.15% 01/06/2025

763,000 EnLink Midstream 5.375% 01/06/2029
3,726,000 Enlink Midstream 5.625% 15/01/2028

2,261,000 Enterprise Development Authority 12.00%
15/07/2024

2,954,000 EQT 5.00% 15/01/2029
7,260,000 Ford Motor 3.25% 15/09/2025
1,509,000 Ford Motor 4.00% 13/11/2030
1,058,000 Ford Motor 4.75% 15/01/2043
351,000 Ford Motor 6.375% 01/02/2029
6,448,000 Ford Motor 7.45% 16/07/2031
3,461,000 Ford Motor 8.50% 21/04/2023
4,570,000 Ford Motor 9.00% 22/04/2025
1,877,000 Ford Motor 9.625% 22/04/2030

2,203,000 Fortress Transportation and Infrastructure
Investors 9.75% 01/08/2027

3,473,000 Fresh Market 9.75% 01/05/2023
5,937,000 GCI 4.75% 15/10/2028
12,650,000 General Electric 5.00% Perpetual
5,139,000 General Motors Financial 5.75% Perpetual

Market
Value
usb

7,440,639
6,891,073
3,092,321
8,724,740
4,043175
3,124,880
1514,548
1,394,000
2,513,887
1637139
1,200,653
1,910,556
2,355,763
614,493
4,153,424
2,709,071
2,290,720
2,185,554
3,324,380
3,260,813
156,809
4128318
1,632,618
5,067,379
1,094,610
1,523,601
1437267
3,099,956
1711433
5,214,448
7,670,397

1,983,953

250,838
2,460,302
8,906,979

743,448
3,807,376
2,552,104

3,121,846
9,353,533
1,686,336
1,080,483
395,419
8,281,649
3,900,910
5,614,268
2,649,583
2,529,319

3,583,702
6,343,239
11,783,474
5,357,408

0.49
0.45
0.20
057
027
0.21
010
0.09
017
0
0.08
013
016
0.04
027
018
015
014
022
021
0.08
027
01
0.33
0.07
010
0.09
0.20
0
0.34
0.51

013
0.02
016
0.59
0.05
0.25
017

0.21
063
010
0.07
0.03
0.55
0.26
037
017
017

024
042
079
035
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Fixed Rate Bond (continued)

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
EUR
EUR
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

4761,000 Global Net Lease 3.75% 15/12/2027
4,957,000 Golden Entertainment 7.625% 15/04/2026
3,483,000 Gray Television 4.75% 15/10/2030
1,754,000 Great Western Petroleum 9.00% 30/09/2021
5,340,000 Hadrian Merger Sub 8.50% 01/05/2026
1,450,000 Herbalife Nutrition 7.875% 01/09/2025
2,349,000 Hess Midstream 5.125% 15/06/2028
1,014,000 Hilton Domestic Operating 5.375% 01/05/2025
4,071,000 HLF Financing 7.25% 15/08/2026
3,121,000 Horizon Therapeutics 5.50% 01/08/2027
6,044,000 Hudbay Minerals 6.125% 01/04/2029

704,000 Infrabuild Australia 12.00% 01/10/2024
8,911,000 IRB 6.75% 15/02/2026
1,663,000 IRB 7.00% 15/06/2025
4,383,000 Iron Mountain 5.25% 15/07/2030
2,750,000 JB Poindexter 7125% 15/04/2026
1,746,000 JBS 5.50% 15/01/2030
3,793,000 JBS 6.50% 15/04/2029

920,000 JBS 6.75% 15/02/2028
2,204,000 Jeld-Wen 4.875% 15/12/2027
3,273,000 KBR 4.75% 30/09/2028

652,000 Kraft Heinz Foods 4.875% 01/10/2049
2,378,000 Kraton Polymers 4.25% 15/12/2025
2,200,000 Kraton Polymers 7.00% 15/04/2025
8,188,000 Labl Escrow Issuer 10.50% 15/07/2027
3,236,000 Labl Escrow Issuer 6.75% 15/07/2026
4,496,000 Level 3 Financing 3.625% 15/01/2029
3,197,000 LGI Homes 6.875% 15/07/2026
2,656,000 Liberty Interactive 8.25% 01/02/2030
5,737,000 LifePoint Health 5.375% 2029

417,000 Lions Gate Capital 5.875% 01/11/2024
1,382,000 Lions Gate Capital 6.375% 01/02/2024
2,656,000 Lithia Motors 4.375% 15/01/2031
2,467,000 LogMeln 5.50% 01/09/2027

1,217,000 Magnolia Oil & Gas Operating 6.00%
01/08/2026

2,559,000 Mauser Packaging Solutions 7.25% 15/04/2025
6,137,000 Mednax 6.25% 15/01/2027

7476,000 MGIC Investment 5.25% 15/08/2028
6,490,000 Molina Healthcare 4.375% 15/06/2028
7,093,000 MPT Operating Partnership 3.50% 15/03/2031
4,340,000 Netflix 3.00% 15/06/2025

1,500,000 Netflix 3.875% 15/11/2029
3,689,000 Neurocrine Biosciences 2.25% 15/05/2024
3,166,000 NGL Energy 6.125% 01/03/2025
3,905,000 Nordstrom 5.00% 15/01/2044

2,255,000 Novelis 4.75% 30/01/2030

3,471,000 Novelis 5.875% 30/09/2026
4,648,000 NRG Energy 3.625% 15/02/2031

3,163,000 NuStar Logistics 5.75% 01/10/2025

1,276,000 Occidental Petroleum 3.20% 15/08/2026
5,189,000 Occidental Petroleum 3.50% 15/08/2029
2,255,000 Occidental Petroleum 6.125% 01/01/2031
2,588,000 Occidental Petroleum 6.375% 01/09/2028
5,646,000 Occidental Petroleum 6.625% 01/09/2030

Market
Value
usb

4,900,019
5,337276
3,564,837
1,034,860
5,532,560
1,685,938
2,457,641
1,085,193
4,325,438
3,356,667
6,527,520
715,440
9,211,745
1,819,779
4,739,119
2,915,000
2,006,171
4,376,212
1,033,868
2,351,866
3,416,194
760,155
2,434,478
2,316,820
9,237,087
3,510,658
4,493,190
3,364,843
2,983,020
5,731,837
424,775
1,410,490
2,833,620
2,578,015
1,244,383

2,587,789
6,589,481
8,020,439
6,837,215
7,351,363
5,713,877
2,132,082
5,062,904
2,014,368
3,670,286
217,078
3,631534
4,799,339
3,341,710
1195,453
4,730,292
2,423,674
2,735,193
6,138,614
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Global High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number Market

of Securities Value
usb

Fixed Rate Bond (continued)

USD 3,044,000 Olin 5.625% 01/08/2029 3,310,365
USD 1,859,000 Olin 9.50% 01/06/2025 2,325,237
USD 5,340,000 OneMain Finance 5.375% 15/11/2029 6,060,900
USD 1,135,000 OneMain Finance 6.625% 15/01/2028 1,349,731
USD 1,803,000 OneMain Finance 8.875% 01/06/2025 2,042,979
USD 3,520,000 Ortho-Clinical Diagnostics 7.25% 01/02/2028 3,720,200
USD 1,704,000 Ortho-Clinical Diagnostics 7.375% 01/06/2025 1,817,955
USD 300,000 Prime Security Services Borrower 3.375% 298,125
31/08/2027
USD 2,768,000 Prime Security Services Borrower 6.25% 2,975,600
15/01/2028
USD 2,858,000 Providence Service 5.875% 15/11/2025 3,027,694
USD 1,599,000 Qorvo 3.375% 01/04/2031 1,652,966
USD 3,147,000 QualityTech 3.875% 01/10/2028 3,213,874
USD 4,706,000 Rackspace Technology Global 5.375% 4,928,067
01/12/2028
USD 1,537,000 Range Resources 4.875% 15/05/2025 1,448,738
USD 4,368,000 Realogy 9.375% 01/04/2027 4845750
USD 4,461,000 RP Escrow Issuer 5.25% 15/12/2025 4,667,589
USD 2,387,000 Scientific Games International 7.00% 15/05/2028 2,570,560
USD 932,000 Six Flags Entertainment 5.50% 15/04/2027 962,290
USD 2,447,000 Southwestern Energy 8.375% 15/09/2028 2,659,583
USD 2,692,000 Standard Industries 3.375% 15/01/2031 2,708,825
USD 780,000 Summit Materials Finance 5.125% 01/06/2025 793,568
USD  4,397000 Summit Materials Finance 5.25% 15/01/2029 4,622,346
USD 3,058,000 Sunoco 4.50% 15/05/2029 3,186,054
USD 5,832,000 Surgery Center 6.75% 01/07/2025 5,952,285
USD 3,516,000 Syneos Health 3.625% 15/01/2029 3,532,314
USD 3,179,000 Tallgrass Energy Partners 5.50% 15/01/2028 3,251,815
USD 964,000 Tallgrass Energy Partners 6.00% 01/03/2027 1,001,355
USD 3,742,000 TEGNA 4.625% 15/03/2028 3,866,599
USD 513,000 TEGNA 5.00% 15/09/2029 541,697
USD 4,733,000 Tempo Acquisition 6.75% 01/06/2025 4,897,708
USD 4,697,000 Tenet Healthcare 4.875% 01/01/2026 4,914,189
USD 9,745,000 Tenet Healthcare 6.125% 01/10/2028 10,172,366
USD 1,625,000 TransDigm 5.50% 15/11/2027 1,712,750
USD 2,350,000 TransDigm 6.25% 15/03/2026 2,505,699
USD 4,648,000 TransDigm 7.50% 15/03/2027 4,969,595
USD 2,649,000 Trinseo Materials 5.375% 01/09/2025 2,710,258
USD 3,781,000 Tronox 6.50% 01/05/2025 4,050,396
USD 5,183,000 Tutor Perini 6.875% 01/05/2025 5,085,819
USD  7521,000 United Airlines 4.875% 15/01/2025 7318,873
USD 1,151,000 United Continental 5.00% 01/02/2024 1144526
USD 2,944,000 Univar Solutions USA 5.125% 01/12/2027 3,114,575
USD 5,408,000 Vail Resorts 6.25% 15/05/2025 5,803,217
USD 2,088,000 Viper Energy 5.375% 01/11/2027 2,185,489
USD 3,963,000 Watco 6.50% 15/06/2027 4297378
USD 1,642,000 Weekley Homes 4.875% 15/09/2028 1,719,995
USD 928,000 Wendy's 7.00% 15/12/2025 1,022,252
USD 3,232,000 Western Midstream Operating 4.05% 3,599,915
01/02/2030
USD 2,057,000 White Cap Buyer 6.875% 15/10/2028 2197133
USD  7224,000 Windstream Escrow 7.75% 15/08/2028 7288113
usb 471,000 Wyndham Destinations 6.35% 01/10/2025 532,181
USD 6,175,000 Wyndham Destinations 6.625% 31/07/2026 7,078,094
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Fixed Rate Bond (continued)

USD 735,000 Wyndham Hotels & Resorts 4.375% 15/08/2028 765,080
USD 1,868,000 Zayo 6.125% 01/03/2028 1,978,623
648,704,591
Zambia 0.91%

Fixed Rate Bond 0.91%
USD 4,703,000 First Quantum Minerals 6.50% 01/03/2024 4,833,802
USD 8,732,000 First Quantum Minerals 7.25% 01/04/2023 8,985,665
13,819,467
Investment in securities 1,415,968,721

0.05
013
421

0.32
0.59
0.91

93.23

Derivatives 0.25%*

Futures (0.01%)
24 CBT US Long Bond March 2021 (39,749)
(62) CBT US 10 Year Treasury Note March 2021 (6,297)
14 CBT US 5 Year Treasury Note March 2021 3,664
(165) EUX Euro Bobl March 2021 -
(21) EUX Euro Bund March 2021 (11,335)
(9) EUX Euro Buxl 30 Year Bond March 2021 (23,407)
(7) ICE Long Gilt March 2021 (12,431)
(89,555)
Swaps 0.12%
Credit Default Index Swaps 0.14%
3,700,000 CDX 4.95% 20/12/2024 NAHYS Receive USD 300,921
8450,000 CDX 5.00% 20/12/2025 NAHYS35V Receive 775,475
usb
5,600,000 CDX 5.00% 20/12/2025 NAHYS35V Receive 513,924
usb
2,750,000 CDX 5.00% 20/12/2025 NAHYS35V Receive 252,374
usb
2,750,000 CDX 5.00% 20/12/2025 NAHYS35V Receive 252,374
usb
2,095,068
Credit Default Swaps (0.02%)
9,300,000 CDS 1.00% 20/12/2025 Thyssenkrupp Pay EUR (596,182)
2,100,000 CDS 5.00% 20/06/2025 Novafives Pay EUR 239,014
3,600,000 CDS 5.00% 20/06/2025 Stena Pay EUR 77896
2,050,000 CDS 5.00% 20/06/2025 Stena Pay EUR 44,008
(235,264)
Forward Foreign Exchange Contracts (0.30%)
Buy EUR 101,190 : Sell USD 123,426 January 2021 786
Buy EUR 104,370 : 109
Sell USD 128,007 January 2021
Buy EUR 13,851,935 185,554
Sell USD 16,817,984 January 2021
Buy EUR 1,638 : Sell USD 2,014 January 2021 (5)
Buy EUR 17,279 : Sell USD 21,247 January 2021 (50)
Buy EUR 23,508 : Sell USD 28,683 January 2021 174
Buy EUR 3,077,110 : 32,7114
Sell USD 3,744,503 January 2021
Buy EUR 3,090,469 : 3,243

Sell USD 3,790,372 January 2021

(0.01)

(0.01)

0.02
0.05

0.03
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Global High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Number

of Securities

Forward Foreign Exchange Contracts (continued)

Market Market
Value of Securities Value
usb usb

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 312,813 : 1400 - Buy CHF 40,592 : Sell USD 45,880 January 2021 239
Sell USD 382,584 Janualy 2021 Buy CHF 4501010 : 31034
Buy EUR 342,753 : 2496 - Sell USD 508,249 January 2021
Sell USD 418,240 January 2021 Buy CHF 476,043 ; 3,209
Buy EUR 3,480,510 : 52,328 - Sell USD 537,651 January 2021
Sell USD 4,220,070 January 2021 Buy CHF 70 : Sell USD 79 January 2021
2“% Sg; iggggggj - 48225 : Buy CHF 70 : Sell USD 79 January 2021
Be CUR 4 o2 509 anuary o168 Buy EUR 10,421 : Sell USD 12,743 January 2021 48

uy EUR 4,023,809 : , ,
Sell USD 4,930,142 January 2021 Buy EUR1144,895: 466
Buy EUR 41,250 : Sell USD 50,274 J 2021 361 SellUSD'1404,708 January 2021
dy EUR A0 e <l anuary Buy EUR 160,120 ; 12,022
Buy EUR 54,320 : Sell USD 66,425 January 2021 254 - Sell USD 1,410,938 January 2021
guy Sgg ggi%’; - 2,956 : Buy EUR 127,265 : Sell USD 156,146 January 2021 52
¢ /102 Zandary Buy EUR 128,723,814 1433817
Buy EUR 8,038 : Sell USD 9,859 January 2021 2 - Sell USD 156,553,903 Januaw 2021
Buy GBP 3,762,971 : 127088 0.01 Buy EUR 1298143 : 14,460
Sell USD 5,014,172 January 2021 Sell USD 1,578,801 January 2021
Buy USD 105,215 : Sell EUR 85,565 January 2021 247 - Buy EUR 13,640,974 : 151,943
Buy USD 14,390,426 : (180,246)  (0.01) Sell USD 16,590,153 January 2021
SellEUR 11,870,000 January 2021 Buy EUR 142,658 : 45
Buy USD 15,065 : Sell SGD 20,000 January 2021 (79) - Sell USD 175,044 January 2021
Buy USD 16,622 : Sell EUR 13,697 January 2021 (191) - Buy EUR 1450,166 : 6,636
Buy USD 175,044 - (37) . Sell USD 1,773,210 January 2021
Sell EUR 142,719 January 2021 Buy EUR 158,593 : 1794
Buy USD 1,892 Sell EUR 1,552 January 2021 (14) . Sell USD 192,853 January 2021
Buy USD 209,057 (2.437) . Buy EUR 161,024 : 1794
Sell EUR 172,294 January 2021 Sell USD 195,838 January 2021
Buy usD 2,250,482 : (2'205) - Buy EUR 1,667,744 . 18,577
Sell EUR 1,835,151 January 2021 Sell USD 2,028,311 January 2021
Buy USD 22,795 : Sell EUR 18,538 January 2021 54 - guﬁ ELSJS ;igégj - 552
Buy USD 34,316 : Sell EUR 27979 January 2021 @ . Be CR 1100 Sa;‘SgD 21599 It 201 .
Buy USD 350,299,086 : (3704,655)  (0.24) Wy EER LS o O Janary
Sell EUR 288,389,201 January 2021 EUK Egg 12%11286%481“ - 205,635
Buy USD 377743 (839) ¢ /-0, January
Sell SGD 500,000 January 2021 Buy EUR 18,530 : Sell USD 22,795 January 2021 (52)
Buy USD 38831912 - (896 802) (006) Buy EUR 200 : Sell USD 244 January 2021 1
Sell GBP 29,078,081 January 2021 Buy EUR 203,650 : 83
Buy USD 4.534.229 : (56 698) . Sell USD 249,865 January 2021
Sell EUR 3,740,000 January 2021 Buy EUR 2,095,265 : 9,587
Buy USD 55,319 : Sell EUR 44,988 January 2021 130 . Sell USD 2,562,012 January 2021
Buy USD 5,685,394 : (34 853) _ Buy EUR 20,954 : Sell USD 25,566 January 2021 152
Sell EUR 4,660,000 January 2021 Buy EUR 21,663 : Sell USD 26,382 January 2021 206
Buy USD 79,553 : Sell EUR 64,861 January 2021 (17) - Buy EUR 23,525 : Sell USD 28,607 January 2021 266
Buy USD 8153 : Sell EUR 6,648 January 2021 ) - Buy EUR 244 417 : 2765
Buy UsD 8,946,666 : (1031514) (001) Sell USD 297,218 January 2021
Sell EUR 7,372,730 January 2021 Buy EUR 26,251 : Sell USD 32,136 January 2021 83
(4515,362)  (0.30) Buy EUR 274,545 : 1256
Sell USD 335,703 January 2021

Forward Foreign Exchange Contracts (Hedged share classes) 0.44% g“ﬁ ELSJ[RJ 22729662343?4:J 2001 308,612
Buy AUD 2,625,159 48,294 ¢ S0, andary
Sell USD 1,981,478 January 2021 guﬁ LEJLSJS 373%68213691 - 31,087
Buy AUD 87021250 1600882 012 ¢ ESEST January
Sell USD 65,683,901 January 2021 Buy EUR 27,967 - Sell USD 34,316 January 2021 9
Buy CHF 12,013 Sell USD 13,568 January 2021 81 . Buy EUR 2,948 : Sell USD 3,585 January 2021 3
Buy CHF 16.485.018 : 111138 0.01 Buy EUR 30,931 - Sell USD 37,669 Januaw 2021 294
Sell USD 18,618,450 January 2021 Buy EUR 31,405,322 : 349,815
Buy CHF 2,550 : Sell USD 2,881 January 2021 17 - Sell USD 38,195,153 January 2021
Buy CHF 21553 - Sell USD 2,883 January 2021 17 - Buy EUR 3,221 : Sell USD 3,932 January 2021 21

Buy CHF 3,994 : Sell USD 4,505 January 2021
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Global High Yield Bond Fund

Portfolio as at 31 December 2020 (continued)

Market
Value
usb

Market
Value
usDb

Number
of Securities

of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued) Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 336,619 : 3,749 Buy GBP 7,749,153 : 254,634  0.02
Sell USD 409,395 January 2021 Sell USD 10,332,341 January 2021
Buy EUR 347,303 : 2,514 Buy GBP 95 : Sell USD 126 January 2021 3
Sell USD 423,744 January 2021 Buy NOK 20,440 : Sell USD 2,343 January 2021 52
Buy EUR 353,469 : 1737 Buy NOK 2,248,796 - 4716
Sell USD 432,089 January 2021 Sell USD 258,758 January 2021
2“% Sg; iggggéj - 11199 Buy NOK 786 : Sell USD 90 January 2021 2
Be R shat lf;‘;a[;y% 02 201 o Buy SEK 174,821 : Sell USD 21121 January 2021 283
B“y CUR £ ¢ oS Sanuary s Buy SEK 216,597 : Sell USD 25,808 January 2021 M
uy y . .
Sell USD 529,502 January 2021 Buy SEK 2,913,205 : 3192
Buy EUR 440,698 4195 Sell USD 353,485 January 2021
uy 698 : ! .
Sell USD 536,690 January 2021 Buy SEK 57,638,036 - 189103 0.01
Buy EUR 44,969 : Sell USD 55,319 J 2021 (127) Sell USD 6,867,786 January 2021
B“y R 4 108 ¢ oIS Januery 0t Buy SGD 1,000 : Sell USD 751 January 2021 6
Sl USD 5,936,986 January 2021 : Buy SGD 10,000 Sell USD 7523 January 2021 49
Buy EUR 52,769 : Sell USD 64,507 January 2021 259 Buy SGD 1,161 : Sell USD 870 January 2021 9
Buy EUR 56,873,358 : 633496  0.05 guﬁ Sgg 1‘5;26527 a0 1238
Sell USD 69,169,378 January 2021 € /102 January
Buy EUR 5,724,351 : 28,929 Buy SGD 20,000 : Sell USD 15,065 January 2021 78
Sell USD 6,996,788 January 2021 Buy SGD 499,990 : 835
Buy EUR 5,940 Sell USD 7,224 January 2021 66 Sell USD 377743 January 2021
Buy EUR 6,319 : Sell USD 7,736 January 2021 2 Buy SGD 501 : Sell USD 375 January 2021 4
Buy EUR 64,834 : Sell USD 79,553 January 2021 2 Buy SGD 99,995 : Sell USD 75,466 January 2021 28
Buy EUR 6,560,855 : 73,079 Buy USD 10,735 : Sell SEK 89,557 January 2021 (230)
Sell USD 7,979,312 January 2021 Buy USD 10,914 : Sell EUR 8,907 January 2021 (18)
Buy EUR 6,645 : Sell USD 8,153 January 2021 2 Buy USD 114,931 (2,938)
Buy EUR 667,694 : 7437 Sell SEK 962,714 January 2021
Sell USD 812,049 January 2021 Buy USD 14,184 : Sell EUR 11,603 January 2021 (57)
Buy EUR 67,580,863 : 752,764  0.06 Buy USD 2,014 : Sell EUR 1,638 January 2021 5
Sell USD 82,191,846 January 2021 Buy USD 21,247 : Sell EUR 17,271 January 2021 49
Buy EUR 72,966 : Sell USD 89,186 January 2021 369 Buy USD 2,787,268 : (14,688)
Buy EUR 76,585 : Sell USD 93,843 January 2021 153 Sell EUR 2,282,952 January 2021
Buy EUR 776,421 : 8,648 Buy USD 35,068,754 : (274,104)  (0.02)
Sell USD 944,283 January 2021 Sell EUR 28,796,336 January 2021
Buy EUR 8,181 : Sell USD 9,982 January 2021 59 Buy USD 4,062 : Sell EUR 3,329 January 2021 (24)
Buy EUR 8,227111 3,346 Buy USD 47,504 : Sell EUR 38,865 January 2021 (196)
Sell USD 10,094,106 January 2021 Buy USD 6,182 : Sell EUR 5,050 January 2021 (16)
Buy EUR 85,530 : (241) Buy USD 9,859 : Sell EUR 8,035 January 2021 @)
Sell USD 105,215 January 2021 6475234 044
Buy EUR 9,272 : Sell USD 11,338 January 2021 42
Buy EUR 94,031 : Sell USD 114,804 January 2021 605 Investment in securities and derivatives 1,419,698,842 93.48
Buy EUR 94,827 : Sell USD 115,312 January 2021 1,073 Other net assets 98,968,360 652
Buy EUR 96,973 : Sell USD 118,395 January 2021 624 Total net assets 1518667202 100.00
Buy GBP 100,701 : 3,309
Sell USD 134,270 January 2021 * In the case of derivative instruments, Market Value refers to the net profit or loss and is used
Buy GBP 11,326,821 : 372194 003 in the calculation of the Fund Net Asset Value.
Sell USD 15,102,628 January 2021 Any differences in the percentage of Net Assets figures are the result of roundings.
Buy GBP 18,448 : Sell USD 24,598 January 2021 606 At 31 December 2020, the counterparties for each category of derivatives held by the fund
Buy GBP 2,075,078 : 68186 were as follows:
Sell USD 2,766,807 January 2021 Futures: UBS
Buy GBP 26 : Sell USD 35 January 2021 1 Swaps: Barclays, Citigroup, Goldman Sachs
. Forward Foreign Exchange: BNP Paribas, JP Morgan
Buy GBP 26 : Sell USD 35 January 2021 ! Forward Foreign Exchange (Hedged): JP Morgan
Buy GBP 28,429 : Sell USD 37,906 January 2021 934
Buy GBP 2,912 : Sell USD 3,883 January 2021 96
Buy GBP 2,913 : Sell USD 3,885 January 2021 96
Buy GBP 68,476 : Sell USD 91,303 January 2021 2,250
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Global High Yield Bond Fund

Top ten changes in the securities portfolio for the
period from 1 July 2020 to 31 December 2020

Description of Securities Purchases Sales
usb usb

Banco do Brasil 6.25% Perpetual 13,785,050

Country Garden 4.80% 06/08/2030 - 10,122,346
Kaisa 10.875% Perpetual 10,100,000
Zhenro Properties 7.35% 05/02/2025 11,098,545

CMA CGM 7.50% 15/01/2026 - 8,335,925

Commerzbank 6.50% Perpetual - 6,322,442
Vertical Holdco 6.625% 15/07/2028 10,542,835

Vedanta Resources Finance Il 13.875% 21/01/2024 10,624,712

Petroleos Mexicanos 6.50% 13/03/2027 11,074,000 -
Petroleos Mexicanos 6.875% 16/10/2025 11,243,320 11,566,125

Louis Dreyfus 2.375% 27/11/2025 - 5,901,056
VZ Vendor Financing Il 2.875% 15/01/2029 14,379,318 -

IHS Netherlands 8.00% 18/09/2027 10,257,690

Banco de Sabadell 6.50% Perpetual - 6,317,068

Samhallsbyggnadsbolaget 2.625% Perpetual 10,629,782

Broadcom - 6,816,098
Encore Capital 5.375% 15/02/2026 - 7296,385
Expedia 6.25% 01/05/2025 - 7,002,548
Expedia 7.00% 01/05/2025 - 6,677,211
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Strategic Bond Fund

Investment report for the period from 1 July 2020 to 31 December 2020

Investment Fund Managers
Jenna Barnard and John Pattullo

The fund returned 5.6% (Net) based on Class A2 US Dollar terms over the period under review.

The period under review was a remarkably strong one for risk assets. The general theme was of recovery and reflation. The US Dollar
weakened and yield curves steepened, while small-cap, cyclical and value stocks, and commodities all started to perform strongly. As

you would expect, high yield bonds materially outperformed investment grade, while sovereign bonds posted low or marginally negative
returns. US Treasury yields rose, but at a slower pace than would normally be anticipated. This could be due to central bank intervention or
scepticism as to the longevity of the recovery or they may have just lagged. The reflation trade had a number of false starts as economies
staggered through rolling lockdowns and reopenings with varying accommodating fiscal responses.

The defining feature of the ‘COVID-19 credit crisis’ was that it was a liquidity crisis and not a solvency one. We think this is an important
distinction for clients to understand, particularly those concerned about a second wave of defaults. A liquidity crisis is relatively simple for
alert policy makers to keep under control as they are the lenders of last resort, and they fulfilled this function from late March onwards. As a
result, credit investors have experienced a remarkably benign cycle and corporate bond markets remain fertile ground for income investors.
In Europe, there has been virtually no default cycle in the high yield market and in the US — when retail and energy are removed - the story
is the same.

November was, notably, the most dramatic month for credit markets since the April 2020 rally, sparked by the US Federal Reserve's bond
purchases. All high-income areas of the credit market, such as subordinated financial bonds and high yield corporate bonds, witnessed a
collapse in yield (and large appreciation in price). Investment grade bond indices saw more modest yield compression from their already
historically low yield levels. Clearly, the catalyst for these moves was getting through the much-anticipated US presidential election and,
more importantly, the incredible COVID-19 vaccine efficacy news. As a result of these macro events and rock solid banking results (from a
capital and impairment perspective), the missing parts of a nuanced global reflation trade — bank and energy equities — started to perform.

Towards the end of the period, the notable events were the eventual resolution of Brexit after years of wrangling and, more importantly, an
eventual agreement of a further US fiscal stimulus bill. Again, further downside risk scenarios evaporated from the market. However, the
discovery of a new mutant strain of COVID-19 caused further lockdowns around the world and an inevitable delay in the return to nomality.
A small number of countries began the vital vaccine roll-out in December.

We continued to hold more credit risk than we have in a number of years. Performance for this period was broadly in line with the sector.
Most of the relative outperformance for the year was achieved around the March drawdown and April snapback. During the period under
review, we maintained duration (interest rate sensitivity) at a much more modest position, reflecting the improvement in the economic data.
We used interest rate futures to hedge the underlying sovereign risk inherent in all investment grade bonds, thereby exposing us only to the
credit spread. We continued to favour BBB and BB rated credit in large-cap, ‘reason-to-exist’ quality businesses — the credit sweet spot,
in our opinion. Further, activity was focused on adding risk using the Itraxx Crossover Index (a liquid, synthetic credit index). We used this
selectively around volatility spikes such as the US election. In addition, the initial reaction to news about the Pfizer vaccine's efficacy was
incredibly modest and provided a great entry point to add risk in this instrument, in our view. This was a major contributor to performance.
We also continued to add to subordinated bank debt and high yield bonds through new issues. Subordinated financials and legacy tier

1 bonds were again top performers. We had no material detractors to performance. Towards period end, we began to add back duration
from low levels in countries whose yield curves looked comparatively steep in the developed world and, hence, whose bond markets had
underperformed since March 2020 — namely the US (where we began to close the futures short) and Australia.

The outlook for markets has changed in one key respect: the COVID-19 vaccine news means that it is now a question of when and not if
we see an economic recovery and a return to something close to normality. This is clearly something that forward-looking equity and credit
markets have moved to price in. Central banks continue to focus on the weakness surrounding further waves of the virus and the need to
maintain an extremely accommodative monetary backdrop in order to ‘juice’ this recovery. This is an auspicious backdrop for rotation and,
potentially, bubbles. Against this supportive and volatility suppressing backdrop we expect occasional volatility spikes. We continue to trade
such events given the relatively benign backdrop for core credit markets. Credit remains in the sweet spot for now.
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Strategic Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth, over the long term (5 years or more).

The fund invests in bonds of any quality, including high yield (non-investment grade) bonds, asset-backed and mortgage-backed securities and distressed debt, issued by
governments, companies or any other type of issuer, in any country.

The fund may also invest in other assets including convertible bonds, contingent convertible bonds (CoCos), company shares (equities), distressed debt, loans, preference
shares, cash and money market instruments.

The investment manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund will no longer invest into loans and will sell any existing holdings as soon as reasonably practicable having regard to the interest of investors.

The fund is actively managed without reference to a benchmark. The investment manager has complete freedom to choose individual investments for the fund and to vary
allocations between different types of bonds.

Performance history

Fund Since launch to 1year to 1yearto 6 months to
30Jun18 30Jun19 30Jun 20 31 Dec 20

% % % %

Strategic Bond Fund* A2 (USD) (Net) (0.04) 8,53 719 5.59

Class A2 (USD) is disclosed as it is the representative share class.
*On 26 July 2017, the Strategic Bond Fund was launched.

Past performance is not a guide to future performance.
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Strategic Bond Fund

Statement of Net Assets

As at 31 December 2020

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.
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329,439,608
35,059,774
3,223,191
1,887,470
785,208

92,812
1,838,066

5,983,774
378,309,903

8,880,590
747861
643,568
465,156
58,908
2,373,190
199,682

13,368,995

364,940,948

Statement of Operations

For the period from 1 July 2020 to 31 December 2020

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation (‘taxe d'abonnement’)

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

6,14
6
6
6,14
6
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58,940
5,054,742

976,271
7828
6,097,781

991,543
91,632
23941

319,784

8,901
52,106
1228

56,733
1,545,868

4551913

3,084,537

174,418
2,293,233

(2,078,358)
(267257)

3,206,573
14,816,877

207578

419,597

(166,578)
(137869)

15,139,605

22,898,091



Strategic Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2020 to 31 December 2020

Net assets at the beginning of the period

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the period from 1 July 2020 to 31 December 2020

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period
Equivalent to a net asset value per share of:

usb Notes usb
227,426,599 Proceeds from shares issued 181,512,099
4551913 Payments for shares redeemed (67,414,574)
3,206,573 Net equalisation (paid)/received 10 831,004
15,139,605 Dividend distributions 11 (312,271)
Net 