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Report of the Board of Directors 
 As at 30 June 2019, the total net assets of Standard Life Investments Global SICAV (the “Company”) stood at USD 18,387,250,555. 
  
The Company's objective is to provide the shareholder with a choice of professionally managed sub-funds (the “Sub-funds”) investing in a wide range 
of transferable securities in order to achieve an optimum return from capital invested, while reducing investment risk through diversification. 

The Board of Directors adheres to the Association of the Luxembourg Fund Industry (“ALFI”) code of conduct for Luxembourg investment funds 
(revised June 2013). The code of conduct sets a framework of high-level principles and best practice recommendations for the governance of 
Luxembourg investment funds. 
 
 
 
The Board of Directors 
Luxembourg, 20 August 2019 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The figures stated in this report are historical and not necessarily indicative of future performance. 
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General Information  

Standard Life Investments Global SICAV (the “Company”) was incorporated on 16 November 2000 under Luxembourg law as “société d'investissement 
à capital variable” (SICAV). 
 
The Company’s articles of incorporation have also been deposited with the Luxembourg Trade and Companies Register and have been published in 
the Registre de Commerce et des Sociétés on 1 June 2016. The Company has been registered under number B 78.797 with the Luxembourg Trade 
and Companies Register.  
 
The Company appointed Aberdeen Standard Investments Luxembourg S.A. (formerly Aberdeen Global Services S.A.) incorporated in Luxembourg 
under the Companies Acts (registered number B120637), to act as its management company with effect as from 1 October 2018. 
 
The Company's articles of incorporation may be amended from time to time by a meeting of shareholders, subject to the quorum and majority 
requirements provided by Luxembourg law. Any amendment to the terms and conditions of the Company, which has, as an effect, a decrease of the 
rights or guarantees of the shareholders or which imposes on them additional costs, shall only come into force after a period of three months starting 
at the date the amendment is approved at the general shareholders' meeting. Any amendment to the articles shall be published at the Registre de 
Commerce et des Sociétés, in a Luxembourg daily newspaper and, if necessary, in the official publications specified for the respective countries in 
which Company shares are sold. Any amendments affecting the rights of the holders of shares of any class vis-à-vis those of any other class shall be 
subject further to the said quorum and majority requirements in respect of each relevant class. The Company is a single legal entity. However, each 
Sub-fund is regarded as being separate from the others and is liable for all of its own obligations, unless other terms have been specifically agreed 
with its creditors. The first annual general meeting of shareholders was held at the registered office of the Company on the first Thursday in May 2002 
and all subsequent (or future) AGM’s will be held on the same day each year thereafter (unless such date falls on a legal bank holiday, in which case 
on the next Luxembourg business day) at midday (Luxembourg time). Notices of all general meetings are sent by mail to all registered shareholders at 
their registered address at least 8 days prior to each such meeting. Such notice will indicate the time and place of such meeting and the conditions of 
admission thereto, will contain the agenda and will refer to the requirements of Luxembourg law with regard to the necessary quorum and majorities 
at such meeting. To the extent required by Luxembourg law, further notices will be published in the Registre de Commerce et des Sociétés and in one 
Luxembourg newspaper. Audited annual reports and unaudited semi-annual reports will be made available on the Aberdeen Standard Investments 
Website (www.aberdeenstandard.com) and at the registered office of the Company. The Company’s financial year ends on 31 December of each year. 
The net asset value per share and the issue and redemption price can be obtained from the registered office of the Company. 

Statement of Changes in Portfolio 

A statement giving the changes in the Schedule of Investments for the period ended 30 June 2019 can be obtained free of charge from the registered 
office of the Company.  
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Investment Markets Overview 
 
Equities Overview  

Global stock markets were up over the year to date. This was despite a pullback in May, when the US-China trade dispute escalated. Fears about 
global growth consequently resurfaced, prompting a sharp sell-off in global equities. However, central banks responded with supportive rhetoric and 
pledges of fresh stimulus to revive economic growth. This created a more positive mood. Investor confidence received another boost at the end of 
June when Presidents Trump and Xi agreed a truce in their trade war. 

United Kingdom  
UK equities were positive over the first half of 2019. In particular, a more dovish tone from the world’s central banks boosted investor sentiment. In 
June, rekindled optimism about the US-China trade dispute gave further impetus to markets. This helped UK investors overcome the negative 
backdrop created by the UK Parliament’s inability to find a way through the Brexit impasse and, more broadly, a slowing global economy. 
Domestically, UK first-quarter GDP growth of 0.5% was ahead of the 0.2% we saw in the fourth quarter of 2018. The Office for National Statistics 
noted that the increase was the result of businesses stockpiling ahead of the original Brexit deadline of 29 March 2019. 

United States 
US equities were among the strongest performers, recovering from a challenging end to 2018. The Federal Reserve’s softer approach to future 
interest-rate rises, especially as it faces the problem of weak inflation and high employment levels, helped investor sentiment. Trade tensions also 
appeared to dissipate towards the end of the period. The US government suspended proposed Mexican tariffs and adopted a more conciliatory tone 
towards China. 

Europe 
Markets in Europe finished ahead for the review period. As with the rest of the world, concerns about trade and global growth dominated headlines. 
In the face of slowing economic growth, the European Central Bank (ECB) said it will act to support the economy. This could entail a cut in interest 
rates and the ECB buying government bonds. Politics were also a feature, as the European Union (EU) held elections in May. Despite concerns in 
some quarters, the rise in populist parties failed to fully materialise. In Italy, however, the victory for the far-right Lega party stoked fears the 
country could face another fight over its budget with policymakers in Brussels. 

Japan 
Japanese equities rallied together with the global market, albeit to a lesser extent. Like the rest of the world, dovish sentiment from major central 
banks provided support. The Bank of Japan kept interest rates on hold and noted that its supportive stance will continue into next year. In terms of 
economic growth, the first quarter of 2019 produced something of a surprise. Annualised GDP for the three months to end-March had been expected 
to fall into negative territory. However, a combination of state spending and healthier exports resulted in an unexpected 2.2% rise.  

Emerging markets  
Emerging markets ended in positive territory. The period was marked by the push and pull of US-China trade tensions on the one hand, and looser 
monetary policy on the other. Trade concerns caused a sharp sell-off in May. However, markets recovered in June as central banks signalled 
willingness to ease policy. Better-than-expected economic data from China also lifted markets. That said, higher crude prices dented sentiment as 
supply concerns intensified. Elsewhere, the re-election of incumbents in both India and Indonesia were positive for investors. Many believe this will 
lead to further market-oriented reforms. 

Bonds Overview  

Bond yields fell sharply (prices rose) over the latter stages of the review period. Concerns about global economic growth and trade saw central 
bankers pivot towards a more ‘dovish’ stance. This means they are likely to cut interest rates and/or buy government bonds. Meanwhile, corporate 
bonds generally performed well despite a wobble in the middle of the period on political uncertainty and trade tensions. 

 
 
 
 
 
 
 
 

 



Standard Life Investments Global SICAV 
Société d'Investissement à Capital Variable 

Statement of Net Assets 
As at 30 June 2019 

5 

 

  

 

  
  
  
  

Global 
Equities 

Fund 

  
  
  
  

Asian 
Equities 

Fund 

  
  
  
  

China 
Equities 

Fund 

  
  
  
  

Japanese 
Equities 

Fund^ 
 (USD) (USD) (USD) (JPY) 

Assets     

Investments in securities at market value (note 2b) 192,707,760 14,906,183 163,241,278 22,241,270,343 

Acquisition cost: 174,185,469 12,671,323 141,806,584 22,355,337,592 
Cash and cash equivalents  439,411 552,038 2,351,188 275 

Cash collateral (note 9) – – – – 

Margin account – – – – 

Interest and dividends receivable, net 306,753 66,663 753,275 16,708,160 

Receivables resulting from sale of securities – – – 505,723,542 

Receivables resulting from subscriptions 2,018,228 – 4,639,769 410,377,111 

Receivable from Investment Manager (note 3e) – 73,113 – – 

Other receivables 5,941 294 2,481 356,752 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) 18 – 171 – 

    Open exchange traded futures contracts (note 2h) – – – – 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Total assets 195,478,111 15,598,291 170,988,162 23,174,436,183 
     
Liabilities     
Bank overdraft  – – – 257,923,209 

Cash collateral (note 9) – – – – 

Margin account – – – – 

Payables resulting from purchases of securities – – – 68,472,776 

Payables resulting from redemptions 1,562,172 – 175,489 341,094,060 

Fees payable 66,206 51,532 133,300 11,817,911 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) 249 – 119 168,981 

    Open exchange traded futures contracts (note 2h) – – – – 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Other payables – – – – 

Total liabilities 1,628,627 51,532 308,908 679,476,937 
     

Total net assets prior to swing adjustment 193,849,484 15,546,759 170,679,254 22,494,959,246 
Adjustment due to swing pricing (note 8) – (41,976) – – 

Total net assets after swing adjustment 193,849,484 15,504,783 170,679,254 22,494,959,246 
          

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Alpha 
Fund^ 

  
  
  
  

European 
Equities 

Fund 

  
  
  

Global 
REIT 

Focus 
Fund 

  
  
  

European 
Smaller 

Companies 
Fund 

 (JPY) (EUR) (EUR) (EUR) 

Assets     

Investments in securities at market value (note 2b) 1,265,205,840 39,808,700 151,566,033 842,720,871 

Acquisition cost: 1,236,599,722 38,890,166 135,266,824 670,977,421 
Cash and cash equivalents  27,148,778 1,060,246 726,395 11,315,147 

Cash collateral (note 9) – – – – 

Margin account – – – – 

Interest and dividends receivable, net 878,073 41,222 460,874 1,700,957 

Receivables resulting from sale of securities 9,164,878 491,534 8,934 – 

Receivables resulting from subscriptions – – 3,976,497 545,874 

Receivable from Investment Manager (note 3e) 8,526,367 9,827 – – 

Other receivables 19,557 1,700 2,295 28,475 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) 17,892 – 645 1,131 

    Open exchange traded futures contracts (note 2h) – – – – 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Total assets 1,310,961,385 41,413,229 156,741,673 856,312,455 
     
Liabilities     
Bank overdraft  – – – – 

Cash collateral (note 9) – – – – 

Margin account – – – – 

Payables resulting from purchases of securities 10,648,766 – 4,246,001 – 

Payables resulting from redemptions – – 2,159,919 6,468,849 

Fees payable 6,945,706 24,506 54,849 647,756 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) 3,111 – 653 15,174 

    Open exchange traded futures contracts (note 2h) – – – – 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Other payables – – – – 

Total liabilities 17,597,583 24,506 6,461,422 7,131,779 
     

Total net assets prior to swing adjustment 1,293,363,802 41,388,723 150,280,251 849,180,676 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after swing adjustment 1,293,363,802 41,388,723 150,280,251 849,180,676 
          

 
^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Midcap 
Opportunities 

Fund 

  
  
  

European 
Equity 

Unconstrained 
Fund 

  
Global 

Emerging 
Markets 

Equity 
Unconstrained 

Fund^ 

  
  

Continental  
European  

Equity 
Income 

Fund^ 
 (USD) (EUR) (USD) (EUR) 

Assets     

Investments in securities at market value (note 2b) 55,256,045 41,591,469 153,361,554 18,610,236 

Acquisition cost: 50,020,565 37,620,411 140,108,872 17,561,216 
Cash and cash equivalents  1,856,798 9,824 1,202,123 147,757 

Cash collateral (note 9) – – – – 

Margin account – – – – 

Interest and dividends receivable, net 97,833 21,066 639,906 – 

Receivables resulting from sale of securities – – – 7,955 

Receivables resulting from subscriptions 165,198 – 4,014,456 – 

Receivable from Investment Manager (note 3e) 20,830 35,644 – 87,507 

Other receivables 8,603 5,611 2,320 285 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) 255 – – 34,597 

    Open exchange traded futures contracts (note 2h) – – – – 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Total assets 57,405,562 41,663,614 159,220,359 18,888,337 
     
Liabilities     
Bank overdraft  – – – – 

Cash collateral (note 9) – – – – 

Margin account – – – – 

Payables resulting from purchases of securities – – – 12,687 

Payables resulting from redemptions 220,499 – – 22,893 

Fees payable 198,984 34,856 68,245 79,046 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) – – 193 242,261 

    Open exchange traded futures contracts (note 2h) – – – – 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Other payables – – – – 

Total liabilities 419,483 34,856 68,438 356,887 
     

Total net assets prior to swing adjustment 56,986,079 41,628,758 159,151,921 18,531,450 
Adjustment due to swing pricing (note 8) – – – (12,972) 

Total net assets after swing adjustment 56,986,079 41,628,758 159,151,921 18,518,478 
          

 
^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Unconstrained 
Fund^ 

  
  
  
  

American 
Equity 

Unconstrained 
Fund^ 

  
  
  

Global 
Emerging 

Markets 
Equities 
Fund^1 

  
  
  
  

Global 
Bond 
Fund 

 (USD) (USD) (USD) (USD) 

Assets     

Investments in securities at market value (note 2b) 8,264,641 12,227,140 – 432,412,725 

Acquisition cost: 7,457,591 11,073,929 – 413,661,208 
Cash and cash equivalents  25,701 4,182 31,095 9,048,618 

Cash collateral (note 9) – – – – 

Margin account – – – 151,835 

Interest and dividends receivable, net 23,393 8,859 5,592 2,519,215 

Receivables resulting from sale of securities – – – – 

Receivables resulting from subscriptions – – – 103,334 

Receivable from Investment Manager (note 3e) 92,017 30,593 – – 

Other receivables 1,555 1,090 – 6,721 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) – – – 882,468 

    Open exchange traded futures contracts (note 2h) – – – 1,475,951 

Swap contracts at market value (note 2g) – – – 38,788 

Option/swaption contracts at market value (note 2i) – – – – 

Total assets 8,407,307 12,271,864 36,687 446,639,655 
     
Liabilities     
Bank overdraft  – – – 862 

Cash collateral (note 9) – – – 409,873 

Margin account – – – 106 

Payables resulting from purchases of securities – – – – 

Payables resulting from redemptions – 1,688 32,877 – 

Fees payable 41,634 40,448 3,810 59,392 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) 27 4 – 1,374,946 

    Open exchange traded futures contracts (note 2h) – – – 1,487,434 

Swap contracts at market value (note 2g) – – – 187,681 

Option/swaption contracts at market value (note 2i) – – – – 

Other payables – – – – 

Total liabilities 41,661 42,140 36,687 3,520,294 
     

Total net assets prior to swing adjustment 8,365,646 12,229,724 – 443,119,361 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after swing adjustment 8,365,646 12,229,724 – 443,119,361 
          

 
1This Sub-fund was terminated on 12 April 2019. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Linked 
Bond 
Fund 

  
  

European 
High 
Yield 
Bond 
Fund 

  
  
  

European 
Corporate 

Bond 
Fund 

  
  

Euro 
Government 

All 
Stocks 
Fund^ 

 (USD) (EUR) (EUR) (EUR) 

Assets     

Investments in securities at market value (note 2b) 441,514,706 18,473,391 3,035,805,675 1,071,305,516 

Acquisition cost: 423,661,760 18,201,904 2,920,481,803 991,699,510 
Cash and cash equivalents  2,004,481 572,450 18,452,058 1,026,622 

Cash collateral (note 9) – – – – 

Margin account 67 – – – 

Interest and dividends receivable, net 1,456,743 263,601 22,773,129 9,750,320 

Receivables resulting from sale of securities 6,342,748 – 1,616,552 – 

Receivables resulting from subscriptions 540,474 – 800,029 – 

Receivable from Investment Manager (note 3e) – 43,746 – – 

Other receivables 6,808 306 46,389 16,474 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) 6,196,207 28,164 1,721,477 32,531 

    Open exchange traded futures contracts (note 2h) 328,867 – 88,200 3,134,785 

Swap contracts at market value (note 2g) 1,112,928 – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Total assets 459,504,029 19,381,658 3,081,303,509 1,085,266,248 
     
Liabilities     
Bank overdraft  476,577 99,924 – 117,069 

Cash collateral (note 9) 4,277,352 – 950,000 – 

Margin account 109,643 – – – 

Payables resulting from purchases of securities 4,783,730 – 40,791,471 – 

Payables resulting from redemptions 1,221 – 991,872 29,400 

Fees payable 284,707 24,309 1,019,457 163,440 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) 830,313 2,633 206,653 301,645 

    Open exchange traded futures contracts (note 2h) 292,857 – 623,737 2,107,136 

Swap contracts at market value (note 2g) 1,562,768 – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Other payables – – – – 

Total liabilities 12,619,168 126,866 44,583,190 2,718,690 
     

Total net assets prior to swing adjustment 446,884,861 19,254,792 3,036,720,319 1,082,547,558 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after swing adjustment 446,884,861 19,254,792 3,036,720,319 1,082,547,558 
          

 
^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Debt 
Fund^ 

  
Emerging 

Market 
Local 

Currency 
Debt 

Fund^ 

  
  

Global 
High 
Yield 
Bond 

Fund^ 

  
  
  

Global 
Corporate 

Bond 
Fund^ 

 (USD) (USD) (USD) (USD) 

Assets     

Investments in securities at market value (note 2b) 11,830,554 681,257,678 1,093,155,669 1,668,659,518 

Acquisition cost: 11,894,990 668,702,159 1,080,949,789 1,627,851,367 
Cash and cash equivalents  192,229 15,643,290 2,567,655 6,817,444 

Cash collateral (note 9) – 800,000 – 1,870,000 

Margin account – 2,834,136 – – 

Interest and dividends receivable, net 156,337 13,308,728 16,559,990 13,912,074 

Receivables resulting from sale of securities – – – 5,467,384 

Receivables resulting from subscriptions – 591 – 364,537 

Receivable from Investment Manager (note 3e) 64,397 – – – 

Other receivables 185 42,138 16,638 78,548 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) 17,107 2,399,545 5,768,444 28,548,778 

    Open exchange traded futures contracts (note 2h) – – – 1,280,992 

Swap contracts at market value (note 2g) – 843,726 – – 

Option/swaption contracts at market value (note 2i) – – – – 

Total assets 12,260,809 717,129,832 1,118,068,396 1,726,999,275 
     
Liabilities     
Bank overdraft  – 869,395 – – 

Cash collateral (note 9) – 1,682,079 132,070 6,923,441 

Margin account – – – – 

Payables resulting from purchases of securities – 2,015,987 10,131,587 16,611,737 

Payables resulting from redemptions – 346,626 – 1,320,353 

Fees payable 94,323 338,285 311,805 419,635 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) 8,262 2,455,151 6,001,691 3,605,548 

    Open exchange traded futures contracts (note 2h) – – – 217,289 

Swap contracts at market value (note 2g) – – – – 

Option/swaption contracts at market value (note 2i) – – – – 

Other payables – – – – 

Total liabilities 102,585 7,707,523 16,577,153 29,098,003 
     

Total net assets prior to swing adjustment 12,158,224 709,422,309 1,101,491,243 1,697,901,272 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after swing adjustment 12,158,224 709,422,309 1,101,491,243 1,697,901,272 
          

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Bond 
Sustainable 

and 
Responsible 
Investment 

Fund^ 

  
  
  

Total 
Return 
Credit 
Fund^ 

  
  

Emerging 
Market 

Debt 
Unconstrained 

Fund^ 

  
  

Global 
Absolute 

Return 
Strategies 

Fund^ 
 (EUR) (GBP) (USD) (EUR) 

Assets     

Investments in securities at market value (note 2b) 1,023,456,311 73,847,114 97,787,563 2,729,843,873 

Acquisition cost: 988,455,231 71,176,111 97,098,953 2,647,976,071 
Cash and cash equivalents  22,806,810 8,056,726 1,881,511 454,509,596 

Cash collateral (note 9) – 710,000 170,000 – 

Margin account – 757,343 609,312 15,774 

Interest and dividends receivable, net 8,235,505 995,130 1,693,700 11,127,861 

Receivables resulting from sale of securities 425,555 – – – 

Receivables resulting from subscriptions 698,158 136,447 – 5,877,813 

Receivable from Investment Manager (note 3e) – 43,508 1,936 – 

Other receivables 44,212 1,279 2,897 142,228 

Unrealised appreciation on:     

    Open forward foreign exchange contracts (note 2f) 340,666 503,594 406,144 28,750,650 

    Open exchange traded futures contracts (note 2h) – 146,566 – 2,787,330 

Swap contracts at market value (note 2g) – 712,187 – 145,249,569 

Option/swaption contracts at market value (note 2i) – – 166,945 34,110,924 

Total assets 1,056,007,217 85,909,894 102,720,008 3,412,415,618 
     
Liabilities     
Bank overdraft  – – 584,459 696,087 

Cash collateral (note 9) 120,000 127,246 170,781 13,700,000 

Margin account – 13 – 57,139,127 

Payables resulting from purchases of securities 13,286,814 – – 142,592,957 

Payables resulting from redemptions 1,237,898 31,020 – 7,732,651 

Fees payable 519,636 99,419 109,543 2,309,135 

Unrealised depreciation on:     

    Open forward foreign exchange contracts (note 2f) 12,905 772,711 746,085 31,336,712 

    Open exchange traded futures contracts (note 2h) 323,903 78,221 – 11,156,293 

Swap contracts at market value (note 2g) – 965,966 99,436 74,852,159 

Option/swaption contracts at market value (note 2i) – – – 17,995,345 

Other payables – – – – 

Total liabilities 15,501,156 2,074,596 1,710,304 359,510,466 
     

Total net assets prior to swing adjustment 1,040,506,061 83,835,298 101,009,704 3,052,905,152 
Adjustment due to swing pricing (note 8) 1,872,911 – – (7,937,553) 

Total net assets after swing adjustment 1,042,378,972 83,835,298 101,009,704 3,044,967,599 
          

 
^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Strategies 
Fund^ 

  
Absolute 

Return 
Global 

Bond 
Strategies 

Fund^ 

  
  
  
  
  
  

Combined 
 (EUR) (GBP) (USD)* 

Assets    

Investments in securities at market value (note 2b) 109,857,359 1,387,871,261 17,443,259,903 

Acquisition cost: 106,611,856 1,338,752,326 16,632,959,402 
Cash and cash equivalents  12,146,366 352,897,207 1,098,676,241 

Cash collateral (note 9) – – 3,742,090 

Margin account 392,125 7,441,906 14,477,314 

Interest and dividends receivable, net 763,244 11,320,807 130,096,641 

Receivables resulting from sale of securities – (8,818) 19,480,461 

Receivables resulting from subscriptions 1,753 198,762 29,629,113 

Receivable from Investment Manager (note 3e) 35,924 – 659,389 

Other receivables 7,557 45,008 574,995 

Unrealised appreciation on:    

    Open forward foreign exchange contracts (note 2f) 660,576 6,606,368 89,196,965 

    Open exchange traded futures contracts (note 2h) 454,035 – 10,631,929 

Swap contracts at market value (note 2g) 6,344,043 36,275,072 221,584,491 

Option/swaption contracts at market value (note 2i) 766,472 – 39,876,139 

Total assets 131,429,454 1,802,647,573 19,101,885,671 
    
Liabilities    
Bank overdraft  – 4 5,364,148 

Cash collateral (note 9) 3,475,001 31,363 34,569,719 

Margin account 692,814 7,320,962 75,255,200 

Payables resulting from purchases of securities 458,835 9,568,362 275,722,788 

Payables resulting from redemptions 11,628 35,366 28,149,818 

Fees payable 190,186 629,638 9,091,426 

Unrealised depreciation on:    

    Open forward foreign exchange contracts (note 2f) 2,097,112 21,461,334 82,229,535 

    Open exchange traded futures contracts (note 2h) 221,430 5,290,133 25,250,272 

Swap contracts at market value (note 2g) 3,394,775 46,726,758 151,532,879 

Option/swaption contracts at market value (note 2i) – – 20,488,360 

Other payables 17,047 – 19,409 

Total liabilities 10,558,828 91,063,920 707,673,554 
    

Total net assets prior to swing adjustment 120,870,626 1,711,583,653 18,394,212,117 
Adjustment due to swing pricing (note 8) – – (6,961,562) 

Total net assets after swing adjustment 120,870,626 1,711,583,653 18,387,250,555 
        

 

*Refer to note 2c and 2k for details. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

 



Standard Life Investments Global SICAV 
 

Société d'Investissement à Capital Variable 

Statement of Operations and Changes in Net Assets  
For the period ended 30 June 2019  

13 

 

  

 

  
  
  
  

Global 
Equities 

Fund 

  
  
  
  

Asian 
Equities 

Fund 

  
  
  
  

China 
Equities 

Fund 

  
  
  
  

Japanese 
Equities 

Fund^ 
 (USD) (USD) (USD) (JPY) 

Net assets at the beginning of the period after Swing Adjustment 178,445,218 22,171,350 157,790,660 21,244,426,832 
Reversal of prior year swing adjustment 53,550 75,639 – 27,653,705 

Net assets at the beginning of the period prior to Swing Adjustment 178,498,768 22,246,989 157,790,660 21,272,080,537 
     

Income     

Dividend income, net (note 2d) 1,892,049 295,075 1,979,751 190,482,016 

Interest income, net (note 2d) – – – – 

Bank interest 25,920 5,972 57,436 5 

Interest income on swap contracts (note 2g) – – – – 

Total income 1,917,969 301,047 2,037,187 190,482,021 
     
Expenses     
Annual management charges (note 3a) 112,986 160,619 581,324 33,567,119 

Management company fees (note 3f) 23,521 2,868 20,724 2,745,701 

Central administration fees (note 3d) 14,867 9,075 12,476 1,567,652 

Depositary fees (note 3b) 22,139 11,884 26,976 7,869,181 

Professional fees  5,350 5,350 5,350 588,659 

Transfer agency fees 7,876 6,679 13,957 727,720 

Taxe d'abonnement (note 5a) 11,353 5,807 21,096 1,222,405 

Bank interest (note 3g) 1,169 108 470 774,370 

Interest expense on swap contracts (note 2g) – – – – 

Sundry expenses 30,283 29,720 30,260 2,413,276 

Total expenses prior to reimbursement 229,544 232,110 712,633 51,476,083 
Expense reimbursement (note 3e) 18,816 49,103 16,579 2,196,481 

Total expenses after reimbursement 210,728 183,007 696,054 49,279,602 
     

Net income 1,707,241 118,040 1,341,133 141,202,419 
     

Net realised appreciation/(depreciation) on:     

Investments (795,794) 1,672,308 2,847,546 (1,057,540,407) 

Forward foreign exchange contracts (note 2f) 44,810 (16,233) 7,171 1,455,223 

Swap contracts (note 2g) – – – – 

Exchange traded futures contracts (note 2h) – – – – 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (39,192) 7,661 10,542 (4,605,030) 

Net realised (depreciation)/appreciation for the period (790,176) 1,663,736 2,865,259 (1,060,690,214) 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments 32,359,643 614,747 15,062,803 1,690,817,118 

Forward foreign exchange contracts (note 2f) (226) – (1,516) (168,981) 

Swap contracts (note 2g) – – – – 

Exchange traded futures contracts (note 2h) – – – – 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (959) 863 3,139 369,110 

Net change in unrealised appreciation for the period 32,358,458 615,610 15,064,426 1,691,017,247 
Increase in net assets as a result of operations 33,275,523 2,397,386 19,270,818 771,529,452 
     

Movements in share capital     

Subscriptions 35,924,339 572,623 56,478,629 13,809,163,302 

Redemptions (53,849,146) (9,670,239) (62,860,853) (13,357,814,045) 

(Decrease)/increase in net assets as a result of movements in share capital (17,924,807) (9,097,616) (6,382,224) 451,349,257 
     

Dividend distribution (note 4) – – – – 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 193,849,484 15,546,759 170,679,254 22,494,959,246 
Adjustment due to swing pricing (note 8) – (41,976) – – 

Total net assets after Swing Adjustment at the end of the period 193,849,484 15,504,783 170,679,254 22,494,959,246 
          

 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements. 
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Japanese 
Equity High 

Alpha 
Fund^ 

  
  
  
  

European 
Equities 

Fund 

  
  
  

Global 
REIT 

Focus 
Fund 

  
  
  

European 
Smaller 

Companies 
Fund 

 (JPY) (EUR) (EUR) (EUR) 

Net assets at the beginning of the period after Swing Adjustment 1,266,806,998 53,687,001 140,992,488 650,779,548 
Reversal of prior year swing adjustment – 91,423 – (2,463,601) 

Net assets at the beginning of the period prior to Swing Adjustment 1,266,806,998 53,778,424 140,992,488 648,315,947 
     

Income     

Dividend income, net (note 2d) 11,517,254 802,368 2,231,059 12,093,584 

Interest income, net (note 2d) – – – – 

Bank interest 9 216 1,103 2,864 

Interest income on swap contracts (note 2g) – – – – 

Total income 11,517,263 802,584 2,232,162 12,096,448 
     
Expenses     
Annual management charges (note 3a) 24,799 46,016 58,592 3,294,175 

Management company fees (note 3f) 159,994 5,809 18,063 99,229 

Central administration fees (note 3d) 2,215,165 9,527 13,663 24,479 

Depositary fees (note 3b) 839,653 15,071 24,970 62,569 

Professional fees  588,659 4,736 4,736 4,736 

Transfer agency fees 849,134 2,244 5,766 41,560 

Taxe d'abonnement (note 5a) 61,839 1,871 8,536 63,341 

Bank interest (note 3g) 29,867 3,997 2,920 38,069 

Interest expense on swap contracts (note 2g) – – – – 

Sundry expenses 2,525,078 26,116 26,305 31,707 

Total expenses prior to reimbursement 7,294,188 115,387 163,551 3,659,865 
Expense reimbursement (note 3e) 5,785,145 13,921 14,450 79,380 

Total expenses after reimbursement 1,509,043 101,466 149,101 3,580,485 
     

Net income 10,008,220 701,118 2,083,061 8,515,963 
     

Net realised appreciation/(depreciation) on:     

Investments (36,260,023) 1,770,284 3,269,702 (511,913) 

Forward foreign exchange contracts (note 2f) (210,031) 4,798 35,902 60,879 

Swap contracts (note 2g) – – – – 

Exchange traded futures contracts (note 2h) – – – – 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (251) 26,150 17,871 77,345 

Net realised (depreciation)/appreciation for the period (36,470,305) 1,801,232 3,323,475 (373,689) 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments 52,915,627 4,609,278 17,348,725 144,855,696 

Forward foreign exchange contracts (note 2f) 115,105 – (3,545) 696 

Swap contracts (note 2g) – – – – 

Exchange traded futures contracts (note 2h) – – – – 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) 16 (7,375) 2,999 (151,491) 

Net change in unrealised appreciation for the period 53,030,748 4,601,903 17,348,179 144,704,901 
Increase in net assets as a result of operations 26,568,663 7,104,253 22,754,715 152,847,175 
     

Movements in share capital     

Subscriptions – 248,760 16,658,362 151,864,161 

Redemptions – (19,742,714) (30,125,295) (103,369,718) 

(Decrease)/increase in net assets as a result of movements in share capital – (19,493,954) (13,466,933) 48,494,443 
     

Dividend distribution (note 4) (11,859) – (19) (476,889) 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 1,293,363,802 41,388,723 150,280,251 849,180,676 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after Swing Adjustment at the end of the period 1,293,363,802 41,388,723 150,280,251 849,180,676 
          

 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements. 
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Indian 
Equity 

Midcap 
Opportunities 

Fund 

  
  
  

European 
Equity 

Unconstrained 
Fund 

  
Global 

Emerging 
Markets 

Equity 
Unconstrained 

Fund^ 

  
  

Continental  
European  

Equity 
Income 

Fund^ 
 (USD) (EUR) (USD) (EUR) 

Net assets at the beginning of the period after Swing Adjustment 54,873,883 40,745,581 139,662,781 34,121,070 
Reversal of prior year swing adjustment 220,377 85,746 – 82,088 

Net assets at the beginning of the period prior to Swing Adjustment 55,094,260 40,831,327 139,662,781 34,203,158 
     

Income     

Dividend income, net (note 2d) 274,329 686,495 2,340,194 841,204 

Interest income, net (note 2d) 3 – – – 

Bank interest 2,141 2,478 42,794 65 

Interest income on swap contracts (note 2g) – – – – 

Total income 276,473 688,973 2,382,988 841,269 
     
Expenses     
Annual management charges (note 3a) 357,225 19,949 93,984 106,626 

Management company fees (note 3f) 6,807 5,208 18,902 3,424 

Central administration fees (note 3d) 49,378 10,553 12,090 17,599 

Depositary fees (note 3b) 15,810 11,407 44,691 26,111 

Professional fees  22,187 4,736 5,350 4,736 

Transfer agency fees 10,261 3,411 4,110 15,950 

Taxe d'abonnement (note 5a) 9,307 2,416 7,705 2,038 

Bank interest (note 3g) 11,406 715 862 454 

Interest expense on swap contracts (note 2g) – – – – 

Sundry expenses 104,169 30,486 22,443 20,376 

Total expenses prior to reimbursement 586,550 88,881 210,137 197,314 
Expense reimbursement (note 3e) 19,430 28,793 15,121 65,655 

Total expenses after reimbursement 567,120 60,088 195,016 131,659 
     

Net (deficit)/income (290,647) 628,885 2,187,972 709,610 
     

Net realised appreciation/(depreciation) on:     

Investments 3,177,828 620,266 2,052,442 (470,934) 

Forward foreign exchange contracts (note 2f) (488,954) 5,347 11,013 171,672 

Swap contracts (note 2g) – – – – 

Exchange traded futures contracts (note 2h) – – – – 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (10,287) (12,343) (46,362) 19,906 

Net realised appreciation/(depreciation) for the period 2,678,587 613,270 2,017,093 (279,356) 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments (593,268) 4,823,374 16,426,306 3,349,226 

Forward foreign exchange contracts (note 2f) 3,544 – (196) (36,865) 

Swap contracts (note 2g) – – – – 

Exchange traded futures contracts (note 2h) – – – – 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (3,914) 609 7,046 (126) 

Net change in unrealised (depreciation)/appreciation for the period (593,638) 4,823,983 16,433,156 3,312,235 
Increase in net assets as a result of operations 1,794,302 6,066,138 20,638,221 3,742,489 
     

Movements in share capital     

Subscriptions 12,524,673 158,337 22,405,729 11,802,470 

Redemptions (12,427,156) (5,427,044) (23,554,810) (31,111,612) 

Increase/(decrease) in net assets as a result of movements in share capital 97,517 (5,268,707) (1,149,081) (19,309,142) 
     

Dividend distribution (note 4) – – – (105,055) 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 56,986,079 41,628,758 159,151,921 18,531,450 
Adjustment due to swing pricing (note 8) – – – (12,972) 

Total net assets after Swing Adjustment at the end of the period 56,986,079 41,628,758 159,151,921 18,518,478 
          

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements. 
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Global 
Equity 

Unconstrained 
Fund^ 

  
  
  
  

American 
Equity 

Unconstrained 
Fund^ 

  
  
  

Global 
Emerging 

Markets 
Equities 
Fund^1 

  
  
  
  

Global 
Bond 
Fund 

 (USD) (USD) (USD) (USD) 

Net assets at the beginning of the period after Swing Adjustment 24,136,020 39,170,093 8,457,753 273,038,441 
Reversal of prior year swing adjustment 28,998 15,674 28,003 – 

Net assets at the beginning of the period prior to Swing Adjustment 24,165,018 39,185,767 8,485,756 273,038,441 
     

Income     

Dividend income, net (note 2d) 102,514 149,697 30,371 – 

Interest income, net (note 2d) – – – 3,236,143 

Bank interest 5,580 10,773 8,535 22,658 

Interest income on swap contracts (note 2g) – – – 503 

Total income 108,094 160,470 38,906 3,259,304 
     
Expenses     
Annual management charges (note 3a) 88,990 216,071 38,079 35,480 

Management company fees (note 3f) 1,912 3,376 635 40,647 

Central administration fees (note 3d) 12,208 9,696 5,422 14,684 

Depositary fees (note 3b) 12,415 20,357 4,442 57,695 

Professional fees  5,350 5,349 5,350 5,350 

Transfer agency fees 4,408 6,805 1,144 4,208 

Taxe d'abonnement (note 5a) 921 4,619 1,103 17,920 

Bank interest (note 3g) 16 190 48 9,219 

Interest expense on swap contracts (note 2g) – – – 6,971 

Sundry expenses 25,332 14,720 5,716 29,981 

Total expenses prior to reimbursement 151,552 281,183 61,939 222,155 
Expense reimbursement (note 3e) 62,463 27,383 23,093 32,517 

Total expenses after reimbursement 89,089 253,800 38,846 189,638 
     

Net income/(deficit) 19,005 (93,330) 60 3,069,666 
     

Net realised appreciation/(depreciation) on:     

Investments 444,399 2,132,384 2,079,377 (284,438) 

Forward foreign exchange contracts (note 2f) (49,316) (1,453) (21,140) 1,135,776 

Swap contracts (note 2g) – – – 940,694 

Exchange traded futures contracts (note 2h) – – 85,055 (870,905) 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) 9,575 4,854 11,845 (891,399) 

Net realised appreciation for the period 404,658 2,135,785 2,155,137 29,728 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments 3,030,394 3,960,014 (869,801) 20,709,711 

Forward foreign exchange contracts (note 2f) (27) (4) – (300,297) 

Swap contracts (note 2g) – – – (1,047,830) 

Exchange traded futures contracts (note 2h) – – (15,863) 628,399 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) 206 (25) (1,934) 9,411 

Net change in unrealised appreciation/(depreciation) for the period 3,030,573 3,959,985 (887,598) 19,999,394 
Increase in net assets as a result of operations 3,454,236 6,002,440 1,267,599 23,098,788 
     

Movements in share capital     

Subscriptions 671,143 8,328,288 34,876 161,922,158 

Redemptions (19,924,751) (41,286,771) (9,788,231) (14,940,026) 

(Decrease)/increase in net assets as a result of movements in share capital (19,253,608) (32,958,483) (9,753,355) 146,982,132 
     

Dividend distribution (note 4) – – – – 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 8,365,646 12,229,724 – 443,119,361 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after Swing Adjustment at the end of the period 8,365,646 12,229,724 – 443,119,361 
          
 

1This Sub-fund was terminated on 12 April 2019. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

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

Linked 
Bond 
Fund 

  
  

European 
High 
Yield 
Bond 
Fund 

  
  
  

European 
Corporate 

Bond 
Fund 

  
  

Euro 
Government 

All 
Stocks 
Fund^ 

 (USD) (EUR) (EUR) (EUR) 

Net assets at the beginning of the period after Swing Adjustment 418,967,865 32,756,594 2,618,360,642 1,093,721,939 
Reversal of prior year swing adjustment (334,907) 131,553 – – 

Net assets at the beginning of the period prior to Swing Adjustment 418,632,958 32,888,147 2,618,360,642 1,093,721,939 
     

Income     

Dividend income, net (note 2d) – – – – 

Interest income, net (note 2d) 1,978,788 559,701 25,724,950 10,613,188 

Bank interest 61,781 325 13,775 8 

Interest income on swap contracts (note 2g) 461 – – – 

Total income 2,041,030 560,026 25,738,725 10,613,196 
     
Expenses     
Annual management charges (note 3a) 1,088,995 1,540 3,588,854 13 

Management company fees (note 3f) 53,206 3,336 343,513 132,878 

Central administration fees (note 3d) 32,395 8,857 112,866 81,139 

Depositary fees (note 3b) 34,612 12,133 154,906 84,924 

Professional fees  5,350 4,736 4,736 4,736 

Transfer agency fees 17,707 2,137 40,902 2,532 

Taxe d'abonnement (note 5a) 33,186 1,240 182,264 52,381 

Bank interest (note 3g) 10,966 1,778 33,515 14,756 

Interest expense on swap contracts (note 2g) 3,429 – – – 

Sundry expenses 30,157 26,632 34,926 12,699 

Total expenses prior to reimbursement 1,310,003 62,389 4,496,482 386,058 
Expense reimbursement (note 3e) 42,564 33,504 274,800 106,298 

Total expenses after reimbursement 1,267,439 28,885 4,221,682 279,760 
     

Net income 773,591 531,141 21,517,043 10,333,436 
     

Net realised appreciation/(depreciation) on:     

Investments 5,973,931 (307,232) 8,076,435 (2,599,407) 

Forward foreign exchange contracts (note 2f) 2,521,564 (117,474) (2,487,389) 590,145 

Swap contracts (note 2g) 421,760 – – – 

Exchange traded futures contracts (note 2h) (536,609) (22,340) (413,611) 2,163,518 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (1,147,986) (48,489) (304,907) (135,087) 

Net realised appreciation/(depreciation) for the period 7,232,660 (495,535) 4,870,528 19,169 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments 20,621,244 1,244,312 125,674,380 49,264,131 

Forward foreign exchange contracts (note 2f) (4,056,145) 30,436 2,372,598 (168,262) 

Swap contracts (note 2g) (169,365) – – – 

Exchange traded futures contracts (note 2h) 36,010 5,880 (191,431) 1,622,276 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) (96,518) (1,252) (75,262) 37,907 

Net change in unrealised appreciation for the period 16,335,226 1,279,376 127,780,285 50,756,052 
Increase in net assets as a result of operations 24,341,477 1,314,982 154,167,856 61,108,657 
     

Movements in share capital     

Subscriptions 23,060,177 30,669 598,546,704 15,454,500 

Redemptions (19,149,751) (14,979,006) (314,282,099) (82,747,958) 

Increase/(decrease) in net assets as a result of movements in share capital 3,910,426 (14,948,337) 284,264,605 (67,293,458) 
     

Dividend distribution (note 4) – – (20,072,784) (4,989,580) 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 446,884,861 19,254,792 3,036,720,319 1,082,547,558 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after Swing Adjustment at the end of the period 446,884,861 19,254,792 3,036,720,319 1,082,547,558 
          

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements. 
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Emerging 
Market 

Debt 
Fund^ 

  
Emerging 

Market 
Local 

Currency 
Debt 

Fund^ 

  
  

Global 
High 
Yield 
Bond 

Fund^ 

  
  
  

Global 
Corporate 

Bond 
Fund^ 

 (USD) (USD) (USD) (USD) 

Net assets at the beginning of the period after Swing Adjustment 43,126,845 605,221,160 1,052,934,240 1,543,931,080 
Reversal of prior year swing adjustment 177,548 (604,617) – (2,466,343) 

Net assets at the beginning of the period prior to Swing Adjustment 43,304,393 604,616,543 1,052,934,240 1,541,464,737 
     

Income     

Dividend income, net (note 2d) – – – – 

Interest income, net (note 2d) 963,443 21,864,754 30,276,531 27,678,873 

Bank interest 16,807 118,000 475,291 453,390 

Interest income on swap contracts (note 2g) – 29,392 – – 

Total income 980,250 22,012,146 30,751,822 28,132,263 
     
Expenses     
Annual management charges (note 3a) 7,708 826,587 1,220,388 1,846,377 

Management company fees (note 3f) 4,115 79,502 136,014 198,741 

Central administration fees (note 3d) 28,345 23,920 47,488 34,251 

Depositary fees (note 3b) 11,970 431,691 55,505 103,097 

Professional fees  5,350 5,349 5,350 5,350 

Transfer agency fees 3,312 17,033 7,496 12,650 

Taxe d'abonnement (note 5a) 1,428 33,929 56,712 84,394 

Bank interest (note 3g) 421 16,915 1,997 3,598 

Interest expense on swap contracts (note 2g) – 220 – – 

Sundry expenses 22,423 22,799 24,297 23,987 

Total expenses prior to reimbursement 85,072 1,457,945 1,555,247 2,312,445 
Expense reimbursement (note 3e) 48,449 63,599 108,807 158,987 

Total expenses after reimbursement 36,623 1,394,346 1,446,440 2,153,458 
     

Net income 943,627 20,617,800 29,305,382 25,978,805 
     

Net realised appreciation/(depreciation) on:     

Investments (463,260) (83,718) (9,130,753) 746,304 

Forward foreign exchange contracts (note 2f) 554,720 (1,290,094) (13,644,284) (36,560,466) 

Swap contracts (note 2g) – 570,685 (680,295) – 

Exchange traded futures contracts (note 2h) – – – (25,676) 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) 156,117 (10,343,579) (916,416) (6,349,791) 

Net realised appreciation/(depreciation) for the period 247,577 (11,146,706) (24,371,748) (42,189,629) 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments 3,224,108 47,484,123 73,835,976 112,400,431 

Forward foreign exchange contracts (note 2f) (488,203) (2,088,416) 2,735,938 13,521,115 

Swap contracts (note 2g) – 370,154 552,000 – 

Exchange traded futures contracts (note 2h) – – – 716,191 

Option/swaption contracts (note 2i) – – – – 

Foreign currencies (note 2c) 1,175 70,727 24,664 17,610 

Net change in unrealised appreciation for the period 2,737,080 45,836,588 77,148,578 126,655,347 
Increase in net assets as a result of operations 3,928,284 55,307,682 82,082,212 110,444,523 
     

Movements in share capital     

Subscriptions 10,866,888 72,466,166 59,265,620 139,205,892 

Redemptions (45,941,341) (19,566,191) (91,773,826) (92,881,324) 

(Decrease)/increase in net assets as a result of movements in share capital (35,074,453) 52,899,975 (32,508,206) 46,324,568 
     

Dividend distribution (note 4) – (3,401,891) (1,017,003) (332,556) 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 12,158,224 709,422,309 1,101,491,243 1,697,901,272 
Adjustment due to swing pricing (note 8) – – – – 

Total net assets after Swing Adjustment at the end of the period 12,158,224 709,422,309 1,101,491,243 1,697,901,272 
          

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements. 
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Investment 

Fund^ 

  
  
  

Total 
Return 
Credit 
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Unconstrained 
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Global 
Absolute 

Return 
Strategies 

Fund^ 
 (EUR) (GBP) (USD) (EUR) 

Net assets at the beginning of the period after Swing Adjustment 821,717,088 93,289,856 118,472,645 4,079,227,956 
Reversal of prior year swing adjustment (1,558,302) – – 9,403,853 

Net assets at the beginning of the period prior to Swing Adjustment 820,158,786 93,289,856 118,472,645 4,088,631,809 
     

Income     

Dividend income, net (note 2d) – – – 14,069,798 

Interest income, net (note 2d) 9,234,362 1,953,325 3,748,821 27,632,151 

Bank interest 206 48,235 51,025 55,563 

Interest income on swap contracts (note 2g) – 2,058 6,407 109,585 

Total income 9,234,568 2,003,618 3,806,253 41,867,097 
     
Expenses     
Annual management charges (note 3a) 2,696,460 143,032 12,962 8,998,508 

Management company fees (note 3f) 122,543 10,959 14,366 432,331 

Central administration fees (note 3d) 22,472 21,973 29,954 320,907 

Depositary fees (note 3b) 70,708 22,178 52,646 808,064 

Professional fees  4,736 4,136 5,350 4,736 

Transfer agency fees 10,899 16,915 2,693 133,519 

Taxe d'abonnement (note 5a) 52,529 5,153 5,714 212,630 

Bank interest (note 3g) 36,824 2,688 3,258 1,455,339 

Interest expense on swap contracts (note 2g) – 632 177 235,217 

Sundry expenses 21,262 20,372 15,920 38,503 

Total expenses prior to reimbursement 3,038,433 248,038 143,040 12,639,754 
Expense reimbursement (note 3e) 98,031 39,347 13,426 345,852 

Total expenses after reimbursement 2,940,402 208,691 129,614 12,293,902 
     

Net income 6,294,166 1,794,927 3,676,639 29,573,195 
     

Net realised appreciation/(depreciation) on:     

Investments 2,028,204 (185,652) (8,056) 6,386,035 

Forward foreign exchange contracts (note 2f) (370,492) (901,363) (127,282) (10,030,099) 

Swap contracts (note 2g) – 95,063 113,440 47,985,379 

Exchange traded futures contracts (note 2h) (467,404) (391,879) – (66,759,735) 

Option/swaption contracts (note 2i) – 44,774 (51,045) (6,631,223) 

Foreign currencies (note 2c) 12,993 380,626 (3,793,873) 3,525,433 

Net realised appreciation/(depreciation) for the period 1,203,301 (958,431) (3,866,816) (25,524,210) 
     

Net change in unrealised appreciation/(depreciation) on: 
Investments 46,441,020 4,908,341 12,147,878 179,434,618 

Forward foreign exchange contracts (note 2f) 198,917 184,107 (2,117,768) 4,621,209 

Swap contracts (note 2g) – (129,008) (139,591) 6,989,144 

Exchange traded futures contracts (note 2h) (123,280) 134,100 – (17,718,400) 

Option/swaption contracts (note 2i) – (36,468) 104,952 25,055,728 

Foreign currencies (note 2c) (6,254) 6,239 (3,366) 196,533 

Net change in unrealised appreciation for the period 46,510,403 5,067,311 9,992,105 198,578,832 
Increase in net assets as a result of operations 54,007,870 5,903,807 9,801,928 202,627,817 
     

Movements in share capital     

Subscriptions 315,135,577 8,145,635 2,158 155,275,497 

Redemptions (147,979,688) (23,095,601) (26,998,245) (1,387,624,990) 

Increase/(decrease) in net assets as a result of movements in share capital 167,155,889 (14,949,966) (26,996,087) (1,232,349,493) 
     

Dividend distribution (note 4) (816,484) (408,399) (268,782) (6,004,981) 

     

Foreign exchange adjustment – – – – 

     

Total net assets prior to Swing Adjustment at the end of the period 1,040,506,061 83,835,298 101,009,704 3,052,905,152 
Adjustment due to swing pricing (note 8) 1,872,911 – – (7,937,553) 

Total net assets after Swing Adjustment at the end of the period 1,042,378,972 83,835,298 101,009,704 3,044,967,599 
          

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements.
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Fund^ 

  
  
  
  
  
  

Combined 
 (EUR) (GBP) (USD)* 

Net assets at the beginning of the period after Swing Adjustment 247,845,456 1,914,826,314 18,685,418,591 
Reversal of prior year swing adjustment 695,916 – 4,849,036 

Net assets at the beginning of the period prior to Swing Adjustment 248,541,372 1,914,826,314 18,690,267,627 
    

Income    

Dividend income, net (note 2d) 9,925 2,478,864 46,819,988 

Interest income, net (note 2d) 2,773,661 21,973,689 207,140,486 

Bank interest 8,487 1,464,672 3,410,728 

Interest income on swap contracts (note 2g) 8,585 157,139 376,113 

Total income 2,800,658 26,074,364 257,747,315 
    
Expenses    
Annual management charges (note 3a) 478,573 3,007,679 32,854,998 

Management company fees (note 3f) 22,850 225,024 2,280,109 

Central administration fees (note 3d) 39,861 66,948 1,233,264 

Depositary fees (note 3b) 93,804 176,874 2,783,884 

Professional fees  4,736 4,136 177,323 

Transfer agency fees 12,835 24,376 495,015 

Taxe d'abonnement (note 5a) 6,085 88,567 1,089,200 

Bank interest (note 3g) 97,732 162,502 2,186,040 

Interest expense on swap contracts (note 2g) 28,317 213,304 585,126 

Sundry expenses 21,028 34,639 875,824 

Total expenses prior to reimbursement 805,821 4,004,049 44,560,783 
Expense reimbursement (note 3e) 54,203 180,012 2,315,816 

Total expenses after reimbursement 751,618 3,824,037 42,244,967 
    

Net income 2,049,040 22,250,327 215,502,348 
    

Net realised appreciation/(depreciation) on:    

Investments 3,020,535 13,255,255 41,361,504 

Forward foreign exchange contracts (note 2f) 196,891 (9,568,313) (74,938,531) 

Swap contracts (note 2g) 2,307,465 (2,805,305) 54,667,554 

Exchange traded futures contracts (note 2h) 2,220,492 (12,230,095) (89,145,331) 

Option/swaption contracts (note 2i) (31,049) 5,997,191 237,426 

Foreign currencies (note 2c) 2,619,024 7,347,530 (6,837,192) 

Net realised appreciation/(depreciation) for the period 10,333,358 1,996,263 (74,654,570) 
    

Net change in unrealised appreciation/(depreciation) on: 
Investments 5,121,523 43,343,142 1,096,220,369 

Forward foreign exchange contracts (note 2f) (19,374) (204,094) 15,083,289 

Swap contracts (note 2g) 256,366 6,506,901 15,997,225 

Exchange traded futures contracts (note 2h) 2,804,062 (1,595,359) (15,887,311) 

Option/swaption contracts (note 2i) (836,511) (6,325,481) 19,233,392 

Foreign currencies (note 2c) (30,305) 22,962 30,820 

Net change in unrealised appreciation for the period 7,295,761 41,748,071 1,130,677,784 
Increase in net assets as a result of operations 19,678,159 65,994,661 1,271,525,562 
    

Movements in share capital    

Subscriptions 391,067 36,301,848 2,216,156,336 

Redemptions (147,739,972) (305,514,430) (3,672,028,091) 

(Decrease) in net assets as a result of movements in share capital (147,348,905) (269,212,582) (1,455,871,755) 
    

Dividend distribution (note 4) – (24,740) (42,250,872) 

    

Foreign exchange adjustment – – (69,458,445) 

    

Total net assets prior to Swing Adjustment at the end of the period 120,870,626 1,711,583,653 18,394,212,117 
Adjustment due to swing pricing (note 8) – – (6,961,562) 

Total net assets after Swing Adjustment at the end of the period 120,870,626 1,711,583,653 18,387,250,555 
        

*Refer to note 2c and 2k for details. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
The accompanying notes form an integral part of these financial statements. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global Equities Fund       
Total net assets USD 193,849,484 178,498,768 257,388,743 292,026,839

Net asset value per share of:        

A Accumulation Shares USD 505,914.150 29.93 25.27 30.61 25.44

A Accumulation Unhedged EUR Shares EUR 7,583.293 27.56 23.16 26.81 25.34

A Accumulation Unhedged GBP Shares*** GBP – – – 28.34 25.81

B Accumulation Unhedged GBP Shares GBP 100.000 12.91 10.79 12.26 11.09

D Accumulation Shares USD 81,073.891 36.05 30.33 36.46 30.08

D Accumulation Unhedged EUR Shares EUR 86,520.582 29.74 24.89 28.60 26.83

D Accumulation Unhedged GBP Shares GBP 100.003 31.68 26.49 30.08 27.19

D Distribution Shares*** USD – – – 12.05 10.03

Z Accumulation Shares USD 9,931,363.867 17.38 14.57 17.40 14.25

Asian Equities Fund       
Total net assets USD 15,546,759 22,246,989 29,455,927 20,329,550

Net asset value per share of:        

A Accumulation Shares  USD 151,928.948 41.41 36.83 44.05 30.67

A Accumulation Unhedged EUR Shares  EUR 100.000 13.65 12.08 13.79 10.93

A Accumulation Unhedged GBP Shares  GBP 245,197.692 15.32 13.54 15.31 11.68

A Accumulation Unhedged SEK Shares SEK 3,275,094.127 12.57 10.78 11.82 9.09

D Accumulation Shares USD 72.990 48.08 42.61 50.58 34.96

Z Accumulation Shares USD 33.975 37.62 33.23 39.19 26.91

Z Accumulation Unhedged GBP Shares*** GBP – – – 16.23 12.21

China Equities Fund       
Total net assets USD 170,679,254 157,790,660 189,298,320 128,885,431

Net asset value per share of:        

A Accumulation Shares  USD 297,078.679 57.77 51.67 62.81 42.13

A Accumulation Unhedged EUR Shares  EUR 28,035.002 17.31 15.41 17.88 13.64

A Accumulation Unhedged GBP Shares GBP 1,634,883.825 21.10 18.75 21.56 15.86

B Accumulation Shares USD 100.000 11.53 10.27 12.37 –

B Accumulation Unhedged GBP Shares GBP 2,440.446 15.26 13.51 15.38 11.22

D Accumulation Shares USD 59,265.561 67.19 59.81 72.03 47.87

D Accumulation Unhedged GBP Shares GBP 270,793.575 19.05 16.85 19.18 13.97

Z Accumulation Shares USD 1,337,068.165 73.71 65.32 77.96 51.35

Z Accumulation Unhedged GBP Shares*** GBP – – – 17.09 12.34

Japanese Equities Fund^       
Total net assets JPY 22,494,959,246 21,272,080,537 28,299,062,750 22,706,815,711

Net asset value per share of:        

A Accumulation Shares  JPY 863,400.841 1,546 1,508 1,866 1,500

A Accumulation Unhedged SEK Shares SEK 517,906.688 11.34 10.44 11.64 9.95

B Accumulation Unhedged GBP Shares GBP 100.000 11.59 10.96 12.51 10.54

D Accumulation Shares JPY 145,094.198 1,794 1,741 2,148 1,714

D Accumulation Unhedged GBP Shares GBP 4,344,229.711 12.92 12.21 13.94 11.73

Z Accumulation Shares JPY 7,552,617.435 1,740 1,684 2,064 1,636
              

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Japanese Equity High Alpha Fund^1       
Total net assets JPY 1,293,363,802 1,266,806,998 1,535,828,626 9,786,392,125

Net asset value per share of:        

C Accumulation Shares JPY 100.000 1,471 1,450 1,778 1,379

C Accumulation Hedged EUR Shares EUR 500.000 9.48 9.37 11.58 9.03

C Accumulation Hedged USD Shares USD 500.000 10.15 9.88 11.87 9.07

C Accumulation Unhedged EUR Shares EUR 100.000 10.80 10.37 11.87 10.06

C Accumulation Unhedged USD Shares USD 100.000 10.95 10.57 12.66 9.44

D Accumulation Shares JPY 100.000 1,503 1,478 1,803 1,390

D Accumulation Hedged EUR Shares EUR 500.000 9.69 9.55 11.75 9.10

D Accumulation Hedged USD Shares USD 500.000 10.37 10.07 12.04 9.16

J Distribution Hedged GBP Shares GBP 500.000 9.80 9.67 11.83 9.11

J Distribution Unhedged GBP Shares GBP 100.000 13.59 13.08 14.82 12.09

K Accumulation Shares JPY 100.000 1,517 1,490 1,815 1,394

K Accumulation Hedged EUR Shares EUR 500.000 9.76 9.62 11.80 9.13

K Accumulation Hedged USD Shares USD 500.000 10.44 10.12 12.08 9.18

K Accumulation Unhedged EUR Shares EUR 100.000 11.11 10.63 12.08 10.18

K Accumulation Unhedged USD Shares USD 100.000 11.26 10.83 12.89 9.55

K Distribution Hedged GBP Shares GBP 500.000 9.84 9.71 11.80 9.09

K Distribution Unhedged GBP Shares GBP 100.000 13.66 13.15 14.80 12.08

Z Accumulation Shares JPY 828,829.282 1,553 1,521 1,841 1,408

European Equities Fund        
Total net assets EUR 41,388,723 53,778,424 70,018,257 77,001,169

Net asset value per share of:        

A Accumulation Shares  EUR 30,470.334 12.27 10.79 12.53 11.23

D Accumulation Shares EUR 189.390 14.22 12.47 14.35 12.77

Z Accumulation Shares EUR 1,416,436.113 28.95 25.31 28.94 25.57

Global REIT Focus Fund       
Total net assets EUR 150,280,251 140,992,488 132,229,561 207,302,704

Net asset value per share of:        

A Accumulation Shares  EUR 900,412.559 11.55 9.96 10.22 10.59

A Accumulation Hedged USD Shares USD 1,307.500 13.29 11.30 11.33 11.55

D Accumulation Shares EUR 31,630.164 12.72 10.93 11.13 11.44

D Accumulation Hedged USD Shares*** USD – – – 11.64 11.76

D Distribution Shares EUR 100.000 14.09 12.29 12.68 13.20

Z Accumulation Shares EUR 9,787,250.761 14.25 12.19 12.30 12.54
              

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

European Smaller Companies Fund       
Total net assets EUR 849,180,676 648,315,947 671,315,166 392,986,864

Net asset value per share of:        

A Accumulation Shares  EUR 3,000,338.074 29.27 24.06 27.98 23.23

A Accumulation Hedged USD Shares USD 28,105.355 14.77 11.96 13.55 11.06

A Accumulation Unhedged CHF Shares CHF 100.000 12.51 10.43 12.60 9.58

A Accumulation Unhedged GBP Shares GBP 1,242,038.069 24.28 19.94 22.96 18.36

A Accumulation Unhedged SEK Shares SEK 52,836.662 13.73 10.95 12.21 9.88

A Distribution Shares EUR 33,349.655 15.56 12.79 14.90 12.37

B Accumulation Shares EUR 1,170,239.137 14.49 11.86 13.68 11.26

B Accumulation Unhedged CHF Shares CHF 100.000 14.62 12.13 14.52 10.95

B Accumulation Unhedged GBP Shares GBP 38,828.117 14.99 12.27 14.01 11.11

B Accumulation Unhedged SEK Shares SEK 117,350.000 16.51 13.10 14.46 11.43

D Accumulation Shares EUR 11,349,823.575 32.60 26.68 30.73 25.27

D Accumulation Hedged GBP Shares GBP 10,356.668 15.50 12.61 14.42 11.81

D Accumulation Hedged USD Shares USD 29,551.188 14.65 11.80 13.26 10.72

D Accumulation Unhedged CHF Shares CHF 1,289,200.561 12.92 10.72 12.84 9.67

D Accumulation Unhedged GBP Shares GBP 1,582,207.350 37.80 30.90 35.24 27.93

D Accumulation Unhedged SEK Shares SEK 100.000 14.77 11.67 12.77 10.10

D Distribution Shares EUR 6,327,042.000 12.25 10.10 11.74 9.73

Z Accumulation Shares EUR 4,932,067.121 36.32 29.59 33.77 27.53

Indian Equity Midcap Opportunities Fund2       
Total net assets USD 56,986,079 55,094,260 84,321,264 33,428,472

Net asset value per share of:        

A Accumulation Shares  USD 598,102.662 9.01 8.68 10.82 7.12

A Accumulation Unhedged EUR Shares EUR 2,430.000 10.41 9.97 11.87 –

A Accumulation Unhedged GBP Shares GBP 1,468,399.959 13.50 12.92 15.23 10.99

B Accumulation Unhedged EUR Shares EUR 100.000 10.60 10.11 11.95 –

B Accumulation Unhedged GBP Shares GBP 16,052.403 18.35 17.49 20.44 14.62

D Accumulation Shares USD 1,588,371.748 10.04 9.62 11.89 7.75

D Accumulation Unhedged EUR Shares EUR 100.000 10.62 10.13 11.95 –

D Accumulation Unhedged GBP Shares GBP 37,450.858 14.65 13.95 16.29 11.64

Z Accumulation Shares USD 875,915.381 10.69 10.22 12.56 8.15

European Equity Unconstrained Fund       
Total net assets EUR 41,628,758 40,831,327 65,866,515 72,685,422

Net asset value per share of:        

A Accumulation Shares  EUR 16,513.323 14.67 12.80 15.41 14.89

A Accumulation Unhedged CHF Shares*** CHF – – – 11.40 10.11

A Accumulation Unhedged GBP Shares GBP 75,376.837 23.04 20.08 23.94 22.31

A Accumulation Unhedged SEK Shares*** SEK – – – 11.00 10.46

A Distribution Shares*** EUR – – – 10.69 10.39

B Accumulation Shares  EUR 100.000 10.48 9.11 10.89 10.46

B Accumulation Unhedged CHF Shares*** CHF – – – 11.58 10.19

B Accumulation Unhedged GBP Shares GBP 3,363.493 11.59 10.07 11.90 10.99

B Accumulation Unhedged SEK Shares*** SEK – – – 11.69 10.74

D Accumulation Shares EUR 59.845 16.21 14.07 16.77 16.07

D Accumulation Hedged USD Shares*** USD – – – 11.23 10.57

D Accumulation Unhedged CHF Shares*** CHF – – – 11.62 10.19

D Accumulation Unhedged GBP Shares GBP 100.000 25.45 22.07 26.06 24.05

D Accumulation Unhedged SEK Shares*** SEK – – – 11.70 10.75

D Distribution Shares*** EUR – – – 10.78 10.48

Z Accumulation Shares EUR 2,178,615.926 18.08 15.64 18.48 17.54
              

 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global Emerging Markets Equity 
Unconstrained Fund^       
Total net assets USD 159,151,921 139,662,781 168,836,254 109,711,556

Net asset value per share of:        

A Accumulation Shares USD 307,644.465 13.45 11.84 14.56 9.99

B Accumulation Unhedged GBP Shares GBP 920.245 13.82 12.03 13.87 10.34

D Accumulation Shares USD 1,113,700.010 14.31 12.53 15.27 10.38

D Accumulation Unhedged GBP Shares GBP 17,227.356 15.30 13.32 15.32 11.41

Z Accumulation Unhedged GBP Shares GBP 5,697,255.976 19.17 16.61 18.96 14.00

Enhanced Diversification Global Emerging 
Markets Equities Fund^1       
Total net assets USD – – 19,732,995 15,409,189

Net asset value per share of:        

B Accumulation Hedged GBP Shares*** GBP – – – 12.98 10.30

B Accumulation Unhedged GBP Shares*** GBP – – – 12.62 10.84

D Accumulation Shares*** USD – – – 12.41 9.73

D Accumulation Hedged GBP Shares*** GBP – – – 12.25 9.71

Z Accumulation Shares*** USD – – – 12.72 9.89

Z Accumulation Hedged GBP Shares*** GBP – – – 12.54 9.86
              
 

 

1This Sub-fund was terminated on 15 November 2018. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Continental European Equity Income Fund^       
Total net assets EUR 18,531,450 34,203,158 79,068,978 134,628,091

Net asset value per share of:        

A Accumulation Shares EUR 100.097 11.03 9.75 11.33 10.52

A Distribution Shares EUR 100.000 10.69 9.46 11.16 10.52

B Accumulation Shares* EUR 100.000 9.87 – – –

B Accumulation Unhedged GBP Shares GBP 1,695.800 12.27 10.80 12.32 10.94

B Distribution Shares EUR 100.000 9.71 8.61 10.13 –

C Accumulation Shares EUR 35,316.943 10.35 9.14 10.60 9.82

C Accumulation Hedged USD Shares USD 316,282.408 10.98 9.55 10.78 9.82

C Accumulation Unhedged USD Shares USD 38,898.085 10.49 9.32 11.31 9.21

C Distribution Unhedged USD Shares USD 100.000 8.62 7.75 – –

D Accumulation Shares EUR 23,000.001 13.08 11.52 13.26 12.20

D Accumulation Hedged GBP Shares    GBP 37,377.017 13.26 11.61 13.25 12.11

D Accumulation Unhedged GBP Shares*** GBP – – – 14.06 12.47

D Distribution Shares EUR 52,212.616 11.84 10.50 12.36 11.59

D Distribution Hedged GBP Shares    GBP 185,307.601 11.93 10.53 12.28 11.44

D 100% Gross Distribution Hedged GBP Shares GBP 500.000 9.37 8.30 9.79 –

D Distribution Unhedged GBP Shares GBP 7,081.374 12.64 11.20 13.06 11.80

J Accumulation Shares EUR 52,590.480 9.54 8.40 – –

J Accumulation Hedged USD Shares USD 500.000 9.95 8.63 – –

J Accumulation Unhedged USD Shares USD 100.000 8.91 7.88 – –

J Distribution Shares EUR 100.000 9.86 8.75 10.30 9.66

J Distribution Unhedged GBP Shares GBP 9,381.432 12.33 10.93 12.73 11.50

K Accumulation Shares EUR 7,868.423 10.67 9.39 10.81 9.94

K Accumulation Hedged GBP Shares    GBP 58,373.000 13.34 11.68 13.33 12.18

K Accumulation Hedged USD Shares USD 500.000 11.36 9.83 11.01 9.94

K Accumulation Unhedged GBP Shares GBP 5,300.000 13.80 12.14 13.83 12.26

K Accumulation Unhedged USD Shares USD 100.000 10.76 9.53 11.50 9.31

K Distribution Shares EUR 4,433.495 9.88 8.76 10.31 9.66

K Distribution Hedged GBP Shares GBP 549,426.352 11.90 10.50 12.25 11.41

K 100% Gross Distribution Hedged GBP Shares GBP 500.000 9.37 8.31 9.79 –

K Distribution Unhedged GBP Shares GBP 118,789.153 12.43 11.01 12.82 11.59

K 100% Gross Distribution Unhedged GBP Shares GBP 100.000 9.34 8.32 – –

Z Accumulation Unhedged GBP Shares GBP 100.000 13.76 12.05 13.63 12.00
              

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

* New Share Class, refer to Note 11 for details. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 

 



Standard Life Investments Global SICAV 
 

Société d'Investissement à Capital Variable 

Statistics (continued) 

26 

 

 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global Equity Unconstrained Fund^       
Total net assets USD 8,365,646 24,165,018 39,020,382 32,331,226

Net asset value per share of:        

A Accumulation Shares USD 100.000 11.68 9.84 11.95 9.89

A Accumulation Unhedged CHF Shares*** CHF – – – 12.46 10.75

A Accumulation Unhedged EUR Shares EUR 100.000 10.80 9.06 10.51 9.89

A Accumulation Unhedged SEK Shares*** SEK – – – 12.35 11.28

A Distribution Unhedged EUR Shares*** EUR – – – 11.83 11.13

B Accumulation Shares USD 100.000 10.78 9.05 10.90 –

B Accumulation Unhedged CHF Shares*** CHF – – – 12.64 10.82

B Accumulation Unhedged EUR Shares EUR 100.000 12.50 10.42 11.99 11.20

B Accumulation Unhedged SEK Shares*** SEK – – – 12.54 11.37

D Accumulation Shares USD 18,013.000 12.15 10.18 12.26 10.06

D Accumulation Hedged GBP Shares*** GBP – – – 12.34 10.26

D Accumulation Unhedged CHF Shares*** CHF – – – 12.65 10.82

D Accumulation Unhedged EUR Shares EUR 100.000 12.54 10.46 12.01 11.20

D Accumulation Unhedged SEK Shares*** SEK – – – 12.55 11.37

D Distribution Unhedged EUR Shares*** EUR – – – 12.01 11.20

K Accumulation Shares USD 681,509.230 11.92 9.98 11.98 –

K Accumulation Unhedged GBP Shares GBP 1,010.000 11.62 9.66 10.97 –

Z Accumulation Shares USD 86.782 12.67 10.57 12.61 10.26

Z Accumulation Hedged AUD Shares*** AUD – – – 11.99 9.72

Z Accumulation Unhedged AUD Shares*** AUD – – – 11.69 10.28

American Equity Unconstrained Fund^3       
Total net assets USD 12,229,724 39,185,767 54,230,807 47,139,853

Net asset value per share of:        

A Accumulation Shares USD 2,009.000 12.21 10.21 12.13 10.38

A Accumulation Unhedged SEK Shares SEK 8,625,088.424 13.13 10.59 11.53 10.90

D Accumulation Shares USD 100.000 12.63 10.53 12.41 10.55

D Accumulation Unhedged GBP Shares*** GBP – – – 13.59 12.64

Z Accumulation Shares USD 99.039 13.10 10.87 12.70 10.70

Global Emerging Markets Equities Fund^23       
Total net assets USD – 8,485,756 11,663,053 15,551,386

Net asset value per share of:        

A Accumulation Shares** USD – – 10.76 12.84 8.94

A Accumulation Unhedged EUR Shares** EUR – – 10.61 12.10 9.60

D Accumulation Shares** USD – – 11.04 13.08 9.06

D Distribution Shares*** USD – – – 16.63 11.62

Z Accumulation Shares** USD – – 11.38 13.39 9.21

Global Bond Fund       
Total net assets USD 443,119,361 273,038,441 255,650,246 243,086,253

Net asset value per share of:        

A Accumulation Shares  USD 131,199.018 18.22 17.27 17.65 16.65

A Accumulation Unhedged GBP Shares GBP 295,396.953 12.68 11.93 11.53 11.94

B Accumulation Unhedged GBP Shares GBP 16,243.891 10.21 9.59 9.20 9.48

D Accumulation Unhedged GBP Shares*** GBP – – – 12.09 12.42

Z Accumulation Shares USD 35,059,685.458 12.43 11.72 11.85 11.07
              

2This Sub-fund was terminated on 12 April 2019. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

** Terminated Share Class, refer to Note 11 details. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global Inflation-Linked Bond Fund       
Total net assets USD 446,884,861 418,632,958 508,929,421 238,277,883

Net asset value per share of:        

A Accumulation Shares  USD 373,049.168 17.01 15.95 16.08 15.68

A Accumulation Hedged EUR Shares EUR 3,064,932.781 12.13 11.56 11.97 11.89

A Accumulation Hedged GBP Shares GBP 924,061.477 11.92 11.28 11.55 11.37

A Accumulation Hedged SEK Shares*** SEK – – – 123.59 122.90

D Accumulation Shares USD 5,128,242.150 18.34 17.15 17.20 16.68

D Accumulation Hedged EUR Shares EUR 9,859,732.081 12.66 12.03 12.39 12.24

D Accumulation Hedged GBP Shares GBP 377,851.010 12.40 11.71 11.92 11.67

D Accumulation Hedged SEK Shares*** SEK – – – 127.90 126.51

D Accumulation Hedged SGD Shares SGD 11,030,278.441 10.83 10.17 10.30 10.02

Z Accumulation Shares USD 64.767 19.79 18.46 18.41 17.75

Z Accumulation Hedged EUR Shares EUR 4,060,762.915 11.64 11.03 11.31 11.12

Z Accumulation Hedged GBP Shares*** GBP – – – 12.26 11.94

European High Yield Bond Fund       
Total net assets EUR 19,254,792 32,888,147 53,858,342 60,067,736

Net asset value per share of:        

A Accumulation Shares  EUR 10,801.935 18.67 17.82 18.49 17.79

D Accumulation Shares EUR 3,331.596 20.69 19.67 20.26 19.34

Z Accumulation Shares EUR 846,454.937 22.43 21.26 21.76 20.65
              

 
*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

European Corporate Bond Fund       
Total net assets EUR 3,036,720,319 2,618,360,642 2,957,476,483 3,326,290,319

Net asset value per share of:        

A Accumulation Shares  EUR 1,017,558.951 17.53 16.65 17.04 16.74

A Accumulation Hedged CHF Shares*** CHF – – – 10.19 10.05

A Accumulation Hedged GBP Shares GBP 121,993.090 13.82 13.05 13.22 12.87

A Accumulation Hedged NOK Shares*** NOK – – – 11.47 11.13

A Accumulation Hedged SEK Shares*** SEK – – – 100.82 –

A Accumulation Hedged USD Shares USD 500.000 11.30 10.58 10.54 10.16

A Distribution Shares EUR 288,107.505 12.82 12.27 12.67 12.59

A Distribution Hedged NOK Shares*** NOK – – – 11.20 10.96

B Accumulation Shares EUR 16,460,272.624 11.45 10.85 11.05 10.80

B Distribution Shares EUR 3,960,465.283 10.62 10.18 10.51 10.44

C Accumulation Shares EUR 3,068.336 10.62 10.08 10.30 10.09

C Accumulation Hedged USD Shares USD 500.000 11.35 10.62 10.57 10.17

C Distribution Hedged GBP Shares GBP 500.000 10.67 10.16 10.38 10.15

D Accumulation Shares EUR 61,048,237.787 19.42 18.39 18.73 18.30

D Accumulation Hedged CHF Shares*** CHF – – – 10.27 10.08

D Accumulation Hedged GBP Shares GBP 46,717.786 14.39 13.56 13.64 13.21

D Accumulation Hedged NOK Shares*** NOK – – – 11.76 11.32

D Accumulation Hedged SEK Shares*** SEK – – – 101.14 –

D Accumulation Hedged USD Shares USD 500.000 11.48 10.72 10.63 10.19

D Accumulation Unhedged USD Shares USD 349,749.332 11.73 11.17 11.90 10.23

D Distribution Shares EUR 19,260,085.236 12.11 11.61 11.99 11.91

D Distribution Hedged GBP Shares GBP 127,239.546 10.96 10.46 10.69 10.53

D Distribution Hedged NOK Shares*** NOK – – – 11.33 11.07

D Distribution Hedged USD Shares USD 152,511.739 11.41 10.78 10.84 10.55

D Distribution Unhedged GBP Shares*** GBP – – – 11.58 11.08

D Distribution Unhedged USD Shares*** USD – – – 9.06 7.91

J Accumulation Shares  EUR 61,219.713 11.16 10.56 10.72 10.46

J Accumulation Hedged USD Shares USD 500.000 10.81 10.08 – –

J Distribution Shares*** EUR – – – 10.57 10.46

J Distribution Hedged GBP Shares GBP 500.000 10.57 10.09 10.30 10.04

K Accumulation Shares EUR 1,197,806.539 12.19 11.53 11.71 11.41

K Accumulation Hedged USD Shares USD 500.000 11.50 10.72 10.63 10.18

K Distribution Shares EUR 1,122,629.000 10.37 9.96 10.18 –

K Distribution Hedged GBP Shares    GBP 500.000 10.71 10.23 10.44 10.18

Z Accumulation Shares EUR 15,963,354.036 21.01 19.85 20.12 19.56

Z Accumulation Hedged GBP Shares*** GBP – – – 14.09 13.57

Z Distribution Shares  EUR 81,426,321.729 11.82 11.36 11.72 11.64

Z Distribution Hedged CZK Shares CZK 3,103,498.227 262.94 247.76 – –

Euro Government All Stocks Fund^       
Total net assets EUR 1,082,547,558 1,093,721,939 2,892,189,069 2,747,536,661

Net asset value per share of:        

A Accumulation Shares  EUR 100.000 13.76 13.10 13.09 13.33

D Accumulation Shares EUR 100.000 15.56 14.74 14.59 14.71

Z Accumulation Shares EUR 18,934,971.513 16.58 15.67 15.42 15.48

Z Distribution Shares  EUR 64,719,522.391 11.88 11.29 11.21 11.36
              

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Emerging Market Debt Fund^       
Total net assets USD 12,158,224 43,304,393 63,353,173 45,229,541

Net asset value per share of:        

A Accumulation Shares USD 100.000 12.37 11.11 11.96 10.95

A Accumulation Hedged CHF Shares*** CHF – – – 11.54 10.76

A Accumulation Hedged EUR Shares EUR 500.000 11.19 10.20 11.26 10.44

A Accumulation Hedged SEK Shares*** SEK – – – 11.66 10.82

A Distribution Shares*** USD – – – 11.69 10.95

A Distribution Hedged EUR Shares*** EUR – – – 11.31 10.82

B Accumulation Shares USD 100.000 12.79 11.44 12.20 11.01

B Accumulation Hedged CHF Shares*** CHF – – – 11.70 10.83

B Accumulation Hedged EUR Shares EUR 500.000 11.86 10.78 11.82 10.88

B Accumulation Hedged SEK Shares*** SEK – – – 11.83 10.89

D Accumulation Shares USD 87,287.844 13.10 11.71 12.48 11.26

D Accumulation Hedged CHF Shares*** CHF – – – 11.72 10.84

D Accumulation Hedged EUR Shares EUR 500.000 11.58 10.51 11.51 10.59

D Accumulation Hedged GBP Shares* GBP 185,581.542 10.34 – – –

D Accumulation Hedged SEK Shares*** SEK – – – 11.84 10.89

D Distribution Shares*** USD – – – 11.78 11.01

D Distribution Hedged EUR Shares*** EUR – – – 11.40 10.89

Z Accumulation Shares USD 84.147 13.54 12.07 12.78 11.46

Z Accumulation Hedged EUR Shares*** EUR – – – 11.17 10.21

Z Accumulation Hedged GBP Shares GBP 550,052.619 12.24 11.02 11.86 10.75

Emerging Market Local Currency Debt 
Fund^       
Total net assets USD 709,422,309 604,616,543 418,972,906 196,450,132

Net asset value per share of:        

A Accumulation Shares USD 500.000 9.66 8.93 9.60 8.56

A Accumulation Hedged EUR Shares* EUR 500.000 10.51 – – –

A Accumulation Hedged GBP Shares*** GBP – – – 9.47 8.54

A Accumulation Unhedged EUR Shares* EUR 100.000 10.33 – – –

A Distribution Shares*** USD – – – 8.59 7.91

A Distribution Hedged GBP Shares*** GBP – – – 8.20 7.67

B Accumulation Hedged EUR Shares* EUR 500.000 10.52 – – –

B Accumulation Unhedged EUR Shares* EUR 100.000 10.34 – – –

B Accumulation Unhedged GBP Shares GBP 23,943.730 11.46 10.49 10.59 10.27

D Accumulation Shares USD 500.000 10.15 9.35 9.97 8.82

D Accumulation Hedged EUR Shares* EUR 500.000 10.52 – – –

D Accumulation Hedged GBP Shares* GBP 189,224.169 10.38 – – –

D Accumulation Hedged GBP Shares*** GBP – – – 9.81 8.78

D Accumulation Unhedged EUR Shares* EUR 100.000 10.34 – – –

D Accumulation Unhedged EUR Shares*** EUR – – – 10.23 10.29

D Accumulation Unhedged GBP Shares GBP 16,583,554.973 12.46 11.40 11.52 11.16

D Distribution Shares*** USD – – – 8.66 7.97

D Distribution Hedged GBP Shares*** GBP – – – 8.19 7.66

D Distribution Unhedged GBP Shares** GBP – – 9.19 9.70 9.79

K Distribution Unhedged GBP Shares GBP 2,236,490.074 9.74 9.49 9.80 –

Z Accumulation Hedged GBP Shares* GBP 500.000 10.35 – – –

Z Accumulation Hedged GBP Shares*** GBP – – – 10.10 8.99

Z Accumulation Unhedged EUR Shares EUR 14,361,151.232 11.61 10.60 10.72 10.71

Z Accumulation Unhedged GBP Shares GBP 12,662,627.936 13.08 11.93 11.96 11.50

Z Distribution Unhedged GBP Shares GBP 1,231,577.773 10.20 9.96 10.02 –
              

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
* New Share Class, refer to Note 11 for details. 
** Terminated Share Class, refer to Note 11 for details. 
*** Terminated Share Class in previous cycle.  
Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global High Yield Bond Fund^       
Total net assets USD 1,101,491,243 1,052,934,240 1,157,992,159 891,869,091

Net asset value per share of:        

A Accumulation Shares  USD 65.457 16.01 14.79 15.42 14.56

A Accumulation Hedged EUR Shares EUR 500.000 12.79 11.97 12.82 12.33

A Accumulation Hedged GBP Shares GBP 442.039 13.71 12.76 13.51 12.88

D Accumulation Shares USD 100.000 17.37 15.94 16.47 15.42

D Accumulation Hedged EUR Shares EUR 500.000 13.52 12.60 13.40 12.78

D Accumulation Hedged GBP Shares GBP 22,557,475.293 14.60 13.53 14.21 13.44

D Distribution Shares USD 100.000 9.75 9.16 9.91 9.70

D Distribution Hedged CHF Shares*** CHF – – – 9.63 9.65

D Distribution Hedged GBP Shares GBP 500.000 9.60 9.12 10.04 9.93

Z Accumulation Shares USD 10,207,177.138 18.35 16.79 17.25 16.05

Z Accumulation Hedged EUR Shares EUR 6,666,111.058 13.77 12.80 13.52 12.82

Z Accumulation Hedged GBP Shares GBP 19,805,156.717 14.55 13.45 14.04 13.20

Z Distribution Hedged GBP Shares GBP 1,998,654.354 9.87 9.37 10.32 –

Global Corporate Bond Fund^       
Total net assets USD 1,697,901,272 1,541,464,737 1,201,503,103 633,888,626

Net asset value per share of:        

A Accumulation Shares  USD 812,109.227 14.11 13.01 13.32 12.65

A Accumulation Hedged EUR Shares  EUR 71,053.287 13.12 12.28 12.93 12.51

A Accumulation Hedged GBP Shares GBP 19,518.574 13.85 12.89 13.42 12.88

B Accumulation Shares* USD 100.000 10.30 – – –

B Accumulation Hedged EUR Shares* EUR 500.000 10.25 – – –

D Accumulation Shares USD 929,943.392 14.86 13.67 13.92 13.15

D Accumulation Hedged AUD Shares*** AUD – – – 11.84 11.11

D Accumulation Hedged EUR Shares EUR 21,581,101.345 13.68 12.77 13.38 12.88

D Accumulation Hedged GBP Shares GBP 563,805.221 14.47 13.43 13.91 13.26

D Accumulation Hedged SEK Shares SEK 1,932,021.268 106.07 99.00 – –

D Distribution Shares*** USD – – – 10.70 10.33

J Distribution Shares USD 121,259.901 10.79 10.05 10.48 10.13

J Distribution Hedged EUR Shares EUR 77,194.239 10.02 9.48 10.18 10.03

J Distribution Hedged GBP Shares GBP 274,920.898 10.37 9.75 10.35 10.10

S Accumulation Hedged EUR Shares EUR 500.000 10.37 9.68 10.11 –

S Accumulation Hedged GBP Shares GBP 45,254,238.801 10.58 9.81 10.14 –

S Distribution Hedged GBP Shares GBP 500.000 10.17 9.57 10.14 –

Z Accumulation Shares USD 100.000 15.50 14.22 14.41 13.54

Z Accumulation Hedged EUR Shares EUR 5,645,499.913 14.26 13.29 13.85 13.26

Z Accumulation Hedged GBP Shares GBP 31,271,203.325 15.03 13.92 14.34 13.62
              

 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

* New Share Class, refer to Note 11 for details. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

European Corporate Bond Sustainable and 
Responsible Investment Fund^       
Total net assets EUR 1,040,506,061 820,158,786 731,923,743 416,020,855

Net asset value per share of:        

A Accumulation Shares EUR 71,778.432 10.75 10.21 10.47 10.25

A Accumulation Hedged SEK Shares SEK 7,929.443 103.54 98.25 100.93 –

A Distribution Shares*** EUR – – – 10.15 10.03

B Accumulation Shares EUR 15,702.666 10.28 9.74 9.95 –

B Accumulation Hedged CHF Shares CHF 506,100.225 10.99 10.43 10.69 10.47

B Distribution Shares EUR 100.000 10.20 9.74 9.95 –

D Accumulation Shares EUR 74,817,928.347 12.64 11.96 12.19 11.87

D Accumulation Hedged NOK Shares NOK 500.000 105.98 99.65 – –

D Accumulation Hedged SEK Shares*** SEK – – – 101.28 –

D Distribution Shares EUR 8,172,627.220 11.14 10.64 10.96 10.81

K Accumulation Shares EUR 100.000 10.53 9.95 – –

Emerging Market Corporate Bond Fund^3       
Total net assets USD – – 54,756,891 50,275,002

Net asset value per share of:        

B Accumulation Shares USD – – – 10.26 –

D Accumulation Shares USD – – – 12.15 11.33

Z Accumulation Shares USD – – – 12.56 11.62

Z Accumulation Hedged GBP Shares GBP – – – 12.43 11.63
              

3This Sub-fund was terminated on 23 May 2018. 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing.
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Total Return Credit Fund^       
Total net assets GBP 83,835,298 93,289,856 83,609,462 30,031,173

Net asset value per share of:        

A Accumulation Hedged EUR Shares EUR 173,992.696 10.55 9.95 10.44 10.11

A Accumulation Hedged SEK Shares SEK 15,443.329 105.26 99.19 104.18 101.10

A Accumulation Hedged USD Shares* USD 500.000 10.47 – – –

A Distribution Hedged EUR Shares EUR 6,080.675 9.87 9.45 10.20 10.11

A Distribution Hedged USD Shares* USD 500.000 10.38 – – –

B Accumulation Shares GBP 408,428.233 11.17 10.44 10.75 10.27

B Accumulation Hedged CHF Shares CHF 500.000 10.60 9.98 10.44 10.11

B Accumulation Hedged EUR Shares EUR 41,649.001 10.71 10.07 10.50 10.12

B Distribution Shares GBP 100.000 9.99 9.50 – –

B Distribution Hedged CHF Shares CHF 500.000 9.76 9.36 10.14 10.11

D Accumulation Shares GBP 220,453.505 12.12 11.32 11.64 11.11

D Accumulation Hedged EUR Shares EUR 1,815,661.314 11.16 10.49 10.92 10.52

D Accumulation Hedged SEK Shares SEK 8,318,187.528 11.12 10.44 10.88 10.49

D Accumulation Hedged USD Shares USD 500.000 12.19 11.28 11.43 10.79

D Distribution Shares GBP 16,071.077 9.92 9.43 10.06 9.99

D Distribution Hedged CHF Shares CHF 500.000 9.47 9.09 9.84 9.93

D Distribution Hedged EUR Shares EUR 1,010,500.000 9.61 9.20 9.93 9.95

D Distribution Hedged SEK Shares SEK 500.000 98.53 94.24 101.77 101.13

K Accumulation Shares GBP 100.000 11.19 10.43 10.70 10.16

K Distribution Shares GBP 346,988.331 10.19 9.69 10.34 10.16

Z Accumulation Shares GBP 1,502,819.721 12.53 11.67 11.93 11.29

Z Accumulation Hedged EUR Shares EUR 719,641.866 10.72 10.04 10.38 –

Z Distribution Shares GBP 1,015,000.898 10.03 9.54 10.17 –

Emerging Market Debt Unconstrained 
Fund^4       
Total net assets USD 101,009,704 118,472,645 134,616,266 105,819,301

Net asset value per share of:        

A Accumulation Hedged EUR Shares EUR 500.000 10.15 9.40 10.41 9.61

A Accumulation Hedged GBP Shares*** GBP – – – 10.53 9.64

A Distribution Hedged GBP Shares*** GBP – – – 10.45 9.64

B Accumulation Hedged EUR Shares EUR 500.000 10.35 9.55 10.50 9.63

B Accumulation Hedged GBP Shares*** GBP – – – 10.63 9.66

B Distribution Hedged GBP Shares*** GBP – – – 10.52 9.66

D Accumulation Shares USD 100.000 11.01 10.00 10.72 9.65

D Accumulation Hedged EUR Shares EUR 500.000 10.38 9.57 10.51 9.63

D Accumulation Hedged GBP Shares*** GBP – – – 10.64 9.66

D Distribution Hedged GBP Shares GBP 500.000 9.56 9.30 10.52 9.66

S Accumulation Hedged GBP Shares*** GBP – – – 10.67 9.66

S Distribution Hedged GBP Shares*** GBP – – – 10.55 9.66

Z Accumulation Shares USD 100.000 11.38 10.29 10.88 9.68

Z Accumulation Hedged GBP Shares GBP 7,289,552.371 10.90 9.96 10.73 9.67

Z Distribution Hedged GBP Shares*** GBP – – – 10.61 9.68
              

 

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

* New Share Class, refer to Note 11 for details. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 

 

 

 

 



Standard Life Investments Global SICAV 
 

Société d'Investissement à Capital Variable 

Statistics (continued) 

33 

 

 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global Absolute Return Strategies Fund^       
Total net assets EUR 3,052,905,152 4,088,631,809 9,981,423,725 12,717,425,109

Net asset value per share of:        

A Accumulation Shares  EUR 9,780,609.065 11.57 11.11 12.10 11.96

A Accumulation Hedged AUD Shares AUD 83,386.652 10.11 9.60 10.21 9.85

A Accumulation Hedged CHF Shares CHF 532,417.000 10.35 9.96 10.90 10.84

A Accumulation Hedged GBP Shares GBP 609,014.435 12.07 11.53 12.43 12.19

A Accumulation Hedged JPY Shares JPY 35,144.586 1,721 1,651 1,796 1,773

A Accumulation Hedged SEK Shares SEK 18,045,373.768 118.71 114.02 124.52 123.51

A Accumulation Hedged SGD Shares SGD 496,293.252 10.99 10.43 11.17 10.88

A Accumulation Hedged USD Shares USD 4,858,471.450 12.33 11.67 12.37 12.00

A Distribution Shares EUR 3,874,888.198 11.32 10.94 11.93 11.80

B Accumulation Shares EUR 73,237.114 9.39 8.99 9.72 9.55

B Accumulation Hedged AUD Shares AUD 500.000 10.24 9.69 10.23 –

B Accumulation Hedged CAD Shares CAD 500.000 10.12 9.58 10.17 –

B Accumulation Hedged CHF Shares CHF 50,500.000 9.87 9.46 10.28 10.15

B Accumulation Hedged GBP Shares GBP 15,305.966 9.72 9.25 9.90 9.65

B Accumulation Hedged SGD Shares SGD 500.000 10.12 9.58 10.17 –

B Accumulation Hedged USD Shares USD 283,898.376 10.08 9.50 10.00 9.64

B Distribution Shares EUR 100.000 9.59 9.32 10.10 –

D Accumulation Shares EUR 40,935,310.819 12.38 11.85 12.80 12.56

D Accumulation Hedged AUD Shares AUD 12,441.725 13.11 12.41 13.09 12.52

D Accumulation Hedged CAD Shares CAD 25,679.655 11.10 10.52 11.16 10.81

D Accumulation Hedged CHF Shares CHF 396,736.101 10.93 10.47 11.37 11.22

D Accumulation Hedged GBP Shares GBP 6,074,430.558 12.85 12.23 13.08 12.73

D Accumulation Hedged JPY Shares JPY 16,894,692.254 1,832 1,751 1,890 1,851

D Accumulation Hedged NZD Shares NZD 7,835.026 12.95 12.26 12.88 12.30

D Accumulation Hedged SEK Shares SEK 3,326.738 126.48 121.02 131.10 129.07

D Accumulation Hedged SGD Shares SGD 20,762.627 12.27 11.59 12.31 11.89

D Accumulation Hedged USD Shares USD 13,902,256.951 13.11 12.35 12.99 12.51

D Distribution Shares EUR 347,943.311 11.48 11.15 12.14 11.97

D Distribution Hedged CAD Shares*** CAD – – – 11.50 11.18

Z Accumulation Shares EUR 100,475,894.354 13.29 12.66 13.56 13.19

Z Accumulation Hedged AUD Shares AUD 5,872,879.117 16.30 15.35 16.05 15.24

Z Accumulation Hedged CAD Shares CAD 551,354.563 14.22 13.41 14.10 13.54

Z Accumulation Hedged JPY Shares*** JPY – – – 1,834 1,780

Z Accumulation Hedged USD Shares USD 500.001 10.71 10.05 10.49 10.02

Z Distribution Hedged CAD Shares CAD 25,941,963.495 11.29 10.91 11.68 11.35
              

^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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 Currency 

Shares
outstanding

at the end
of the period

30 June
2019

31 December
2018

31 December
2017

31 December
2016

       

Global Focused Strategies Fund^       
Total net assets EUR 120,870,626 248,541,372 411,801,460 448,643,206

Net asset value per share of:        

A Accumulation Shares EUR 12,937.421 9.70 9.09 9.95 9.89

A Accumulation Hedged CHF Shares*** CHF – – – 8.93 8.93

A Accumulation Hedged SEK Shares*** SEK – – – 8.77 8.86

A Accumulation Hedged USD Shares USD 500.000 9.80 9.05 9.64 9.41

B Accumulation Shares EUR 100.000 9.78 9.13 9.90 9.75

B Accumulation Hedged CHF Shares*** CHF – – – 9.77 9.68

B Accumulation Hedged GBP Shares GBP 167,290.828 9.28 8.63 9.28 9.09

B Accumulation Hedged SEK Shares*** SEK – – – 9.80 9.70

B Accumulation Hedged USD Shares USD 500.000 10.43 9.60 10.15 9.83

D Accumulation Shares EUR 130,621.533 9.84 9.19 9.97 9.83

D Accumulation Hedged CAD Shares*** CAD – – – 10.30 10.02

D Accumulation Hedged CHF Shares*** CHF – – – 9.72 9.63

D Accumulation Hedged GBP Shares GBP 1,352,508.642 10.17 9.43 10.12 9.90

D Accumulation Hedged SEK Shares SEK 500.000 9.76 9.10 9.90 9.79

D Accumulation Hedged SGD Shares*** SGD – – – 9.87 9.58

D Accumulation Hedged USD Shares USD 500.000 10.15 9.33 9.85 9.53

K Accumulation Hedged GBP Shares GBP 75,623.164 10.26 9.51 10.20 9.96

K Accumulation Hedged USD Shares USD 1,615.281 10.67 9.80 10.33 9.96

Z Accumulation Shares           EUR 61,207.017 10.21 9.48 10.16 9.90

Z Accumulation Hedged AUD Shares  AUD 15,882.875 10.67 9.79 10.25 9.74

Z Accumulation Hedged GBP Shares GBP 8,341,452.285 10.82 9.99 10.61 10.26

Absolute Return Global Bond Strategies 
Fund^       
Total net assets GBP 1,711,583,653 1,914,826,314 1,858,523,611 1,284,488,848

Net asset value per share of:        

A Accumulation Shares  GBP 122,780.670 10.66 10.31 10.61 10.80

A Accumulation Hedged CHF Shares*** CHF – – – 9.65 9.94

A Accumulation Hedged EUR Shares  EUR 90,490.936 9.97 9.71 10.12 10.39

A Accumulation Hedged SEK Shares SEK 34,562.089 9.53 9.28 9.68 9.95

A Accumulation Hedged USD Shares USD 14,365.493 10.46 10.04 10.17 10.24

B Accumulation Shares GBP 24,090.478 10.05 9.70 9.93 10.04

B Accumulation Hedged CHF Shares*** CHF – – – 9.95 10.20

B Accumulation Hedged EUR Shares  EUR 500.000 10.00 9.71 10.05 10.26

B Accumulation Hedged SEK Shares*** SEK – – – 9.99 10.22

B Accumulation Hedged USD Shares USD 3,650.000 10.27 9.82 9.89 –

D Accumulation Shares GBP 72,820,449.948 11.24 10.85 11.09 11.20

D Accumulation Hedged AUD Shares*** AUD – – – 11.94 11.87

D Accumulation Hedged CHF Shares*** CHF – – – 9.78 10.01

D Accumulation Hedged EUR Shares EUR 3,043,816.832 10.55 10.24 10.60 10.81

D Accumulation Hedged NZD Shares NZD 500.000 10.48 10.05 10.10 –

D Accumulation Hedged SEK Shares SEK 994,107.832 9.82 9.52 9.87 10.08

D Accumulation Hedged USD Shares USD 7,154,759.501 10.88 10.40 10.48 10.47

Z Accumulation Shares GBP 49,084,892.441 11.81 11.36 11.54 11.59

Z Accumulation Hedged AUD Shares AUD 2,029,902.532 11.57 11.06 11.09 10.95

Z Accumulation Hedged EUR Shares EUR 21,030,131.509 10.89 10.54 10.84 10.98

Z Distribution Hedged CAD Shares CAD 199,571.918 10.41 10.19 10.40 10.52
              

 
^This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 

*** Terminated Share Class in previous cycle.  

Total net assets for each Sub-fund is before any adjustment due to swing pricing. The net asset value per share for each share class is after any adjustment due to swing pricing. 
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1.   Organisation 

Standard Life Investments Global SICAV (the "Company") was incorporated on 16 November 2000 under the laws of the Grand Duchy of 
Luxembourg as a "Société d'Investissement à Capital Variable" ("SICAV") with multiple Sub-funds for an unlimited period. The Company has 
received approval from the Luxembourg authorities for registration under Part I of the law of 17 December 2010, as amended, relating to 
Undertakings for Collective Investment in Transferable Securities (the "UCITS Law") in conformity with Directive 2009/65/EC (the “UCITS 
Directive”). The Company is not a self-managed SICAV. A management company was appointed on 1 July 2013. 

The legal notice ("notice légale") required by Luxembourg laws in connection with the issue and sale of shares in the Company has been 
deposited with the Registrar of the District Court of Luxembourg (the "Registrar"). The Company's articles of incorporation have also been 
deposited with the Registrar and have been published in the Recueil des Sociétés et Associations (the "Mémorial") on 19 December 2000. The 
Company has been registered under number B 78.797 at the Luxembourg Trade and Companies Register.  

During the period ended 30 June 2019, there were 29 Sub-funds available for investment and 22 classes of shares were offered to investors: Class 
A, Class A Unhedged, Class A Hedged, Class B, Class B Unhedged, Class B Hedged, Class C, Class C Unhedged, Class C Hedged, Class D, Class D 
Unhedged, Class D Hedged, Class J, Class J Unhedged, Class J Hedged, Class K, Class K Unhedged, Class K Hedged, Class S Hedged, Class Z, 
Class Z Unhedged and Class Z Hedged, which differ in the fee structure applying to them and whether they are hedged or not.  

Details of the classes of shares issued in the Sub-funds are noted in the Statistics and in Appendix 1 of the interim report. Further details of each 
share class can also be found in the Prospectus. 

2.   Summary of Significant Accounting Policies 

a)  General 
These financial statements are prepared in accordance with Luxembourg regulations applicable to Undertakings for Collective Investment Funds. 
These financial statements have been prepared on a going concern basis apart from the Global Emerging Markets Equities Fund which have been 
prepared on a non-going concern basis of accounting. The use of non-going concern basis of accounting implies that the financial statements of 
these sub-funds have been adjusted to include the liquidation costs, the depreciation of formation expenses attributable to these sub-funds and 
that the valuation of investments reflect their net realisable value at the liquidation date. Refer to note 11 for details. 
 
b)  Investment valuation 
In determining the value of the assets of the Company, each security and money market instrument listed on a recognised stock exchange or 
dealt on any other regulated market that operates regularly, is recognised and is open to the public, will be valued at their latest available prices, 
or, in the event that there should be several such markets, on the basis of their latest available prices on the main market for the relevant 
security. 

Securities and money market instruments not listed or traded on a stock exchange or not dealt on another regulated market will be valued on the 
basis of the probable sales proceeds determined prudently and in good faith by the board of directors of the Management Company. Suspended 
or delisted securities held at 30 June 2019 have been valued at fair value as instructed by the Investment Manager; details of these securities are 
included in Schedule of Investments. 

All other securities and other assets will be valued at fair market value as determined in good faith pursuant to procedures established by the 
board of directors of the Management Company.  
In the event that the latest available price does not, in the opinion of the board of directors of the Management Company, truly reflect the fair 
market value of the relevant securities and money market instruments, the value of such securities will be defined by the board of directors of the 
Management Company based on the reasonably foreseeable sales proceeds determined prudently and in good faith. 

The liquidating value of futures, forward or options contracts traded on exchanges or on other regulated markets shall be based upon the last 
available settlement prices of these contracts on exchanges and regulated markets on which the particular futures, forward or options contracts 
are traded by the Company; provided that if a futures, forward or options contract could not be liquidated on the day with respect to which net 
assets are being determined, the basis for determining the liquidating value of such contract shall be such value as the board of directors of the 
Management Company may deem fair and reasonable. 

c)  Conversion of foreign currencies 
The books and records of each Sub-fund are denominated in the base currency of the corresponding Sub-fund. Amounts denominated in other 
currencies are translated into the base currency on the following basis: 

(i) investment valuations and other assets and liabilities initially expressed in other currencies are converted on each business day into the base 
currency using exchange rates prevailing on each business day; and 
(ii) purchases and sales of foreign investments, income and expenses are converted into the base currency using currency exchange rates 
prevailing on the respective dates of such transactions. 

Net realised gains and losses on foreign exchange represent:  

(i) foreign exchange gains and losses from the sale and holding of foreign currencies; 
(ii) gains and losses between trade date and settlement date on securities transactions; and 
(iii) gains and losses arising from the difference between amounts of dividends and interest recorded and the amounts actually received. 

The resulting gains and losses on transactions are included in the Statement of Operations and Changes in Net Assets. 
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2.   Summary of Significant Accounting Policies (continued) 

c)  Conversion of foreign currencies (continued) 
 

Main exchange rates used as at 30 June 2019 are as follows: 

1 USD = 42.699618 ARS 1 USD = 69.027508 INR 

1 USD = 1.427059 AUD 1 USD = 107.769982 JPY 

1 USD = 3.828814 BRL 1 USD = 1,154.650033 KRW 

1 USD = 1.308567 CAD 1 USD = 380.600252 KZT 

1 USD = 0.975326 CHF 1 USD = 19.157255 MXN 

1 USD = 679.960017 CLP 1 USD = 4.132502 MYR 

1 USD = 6.874228 CNH 1 USD = 8.522608 NOK 

1 USD = 6.868285 CNY 1 USD = 1.490103 NZD 

1 USD = 3,197.650270 COP 1 USD = 3.294872 PEN 

1 USD = 581.900712 CRC 1 USD = 51.235016 PHP 

1 USD = 22.341151 CZK 1 USD = 3.731888 PLN 

1 USD = 6.555429 DKK 1 USD = 4.157176 RON 

1 USD = 50.320019 DOP 1 USD = 62.891268 RUB 

1 USD = 16.695014 EGP 1 USD = 9.280233 SEK 

1 USD = 0.878320 EUR 1 USD = 1.352879 SGD 

1 USD = 0.787061 GBP 1 USD = 30.667467 THB 

1 USD = 2.859982 GEL 1 USD = 5.767502 TRY 

1 USD = 7.808784 HKD 1 USD = 31.059502 TWD 

1 USD = 283.979694 HUF 1 USD = 35.230018 UYU 

1 USD = 14,127.500492 IDR 1 USD = 14.143757 ZAR 

1 USD = 3.573059 ILS    

 
d)  Securities transactions and investment income . 
Securities transactions are recorded on a trade date basis. Dividend income is recorded on the ex-dividend date, net of withholding tax. Realised 
gains and losses are determined on the basis of the average cost of securities sold. Interest income is accrued on a daily basis, net of withholding 
tax. 

e)  Formation expenses 
The formation expenses of the Company and each of the Sub-funds have been borne by the Aberdeen group of companies. 

f)  Forward foreign exchange contracts 
The Forward foreign exchange contracts are valued on the basis of forward foreign exchange rates prevailing at the Statement of Net Assets date. 
As at the Statement of Net Assets date the value of the Forward foreign exchange contracts is presented in the Statement of the Net Assets under 
the heading “Unrealised appreciation on Open forward foreign exchange contracts” or “Unrealised depreciation on Open forward foreign exchange 
contracts”. The resulting net change in unrealised appreciation/(depreciation) on Forward foreign exchange contracts is included in the Statement 
of Operations and Changes in Net Assets, under the heading “Net change in unrealised appreciation/(depreciation) on Forward foreign exchange 
contracts”. The realised appreciation/(depreciation) on Forward foreign exchange contracts is disclosed in the Statement of Operations and 
Changes in Net Assets, under the heading “Net realised appreciation/(depreciation) on Forward foreign exchange contracts”.  

The quoted leverage excludes the impact of the FX forwards used in currency hedged share classes which are held for those shareholders only. It 
also excludes the temporary impacts that arise when renewing currency forwards and when closing some exchange cleared derivatives. Although 
the renewal of currency forwards and closure of exchange traded derivatives results in no change or a reduction in market exposure, gross 
derivative leverage would increase because new equal and offsetting derivative contracts are traded to facilitate this efficiently. The offsetting 
contracts are held to their maturity date, which is less than 5 working days for currency forwards, or final processing of their termination. 

g)  Swap contracts 
The interest rate swap contracts are valued at their fair value based on current market interest rates. The value of the interest rate swap includes 
the amount of accrued interest as at the date of valuation. The interest income/(expenses) on swap contracts are included in the Statement of 
Operations and Changes in Net Assets under the heading “Interest income on swap contracts” and “Interest expense on swap contracts” 
respectively. Interest expense on swap contracts arises from contractual obligations and are not included in the Total Expense Ratio calculations. 

The inflation linked swaps, variance swaps, credit default swaps and total return swaps are valued at their fair value daily based on broker prices. 

The receivable and payable for swap contracts is recorded in the Statement of Net Assets under the heading “Swap contracts at market value”. 
The net change in unrealised appreciation/(depreciation) on swap contracts is included in the Statement of Operations and Changes in Net Assets, 
under the heading “Net change in unrealised appreciation/(depreciation) on swap contracts”. Realised appreciation/(depreciation) on swap 
contracts are disclosed in the Statement of Operations and Changes in Net Assets under the heading “Net realised appreciation/(depreciation) on 
swap contracts”.  
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2.   Summary of Significant Accounting Policies (continued) 

h)  Exchange traded futures contracts 
The Exchange traded futures contracts are valued on the basis of future contracts exchange rates prevailing at the Statement of Net Assets date. 
As at the Statement of Net Assets date the value of the Exchange traded futures is presented in the Statement of the Net Assets under the 
heading “Unrealised appreciation on Open Exchange traded futures contracts” or “Unrealised depreciation on Open Exchange traded futures 
contracts”. The resulting net change in unrealised appreciation/(depreciation) on Exchange traded futures contracts is included in the Statement 
of Operations and Changes in Net Assets, under the heading “Net change in unrealised appreciation/(depreciation) on Exchange traded futures 
contracts”. The realised appreciation/(depreciation) on Exchange traded futures contracts is disclosed in the Statement of Operations and Changes 
in Net Assets under the heading “Net realised appreciation/(depreciation) on Exchange traded futures contracts”. 

i)  Option/Swaption contracts 
The Option/swaption contracts are valued on the basis of option/swaption contracts exchange rates prevailing at the Statement of Net Assets 
date. As at the Statement of Net Assets date the value of the Option/swaption contracts is presented in the Statement of the Net Assets under the 
heading “Option/swaption contracts at Market Value”. The resulting net change in unrealised appreciation/(depreciation) on option/swaption 
contracts is included in the Statement of Operations and Changes in Net Assets under the heading “Net change in unrealised 
appreciation/(depreciation) on Option/swaption contracts”. The realised appreciation/(depreciation) on option/swaption contracts is disclosed in 
the Statement of Operations and Changes in Net Assets under the heading “Net realised appreciation/(depreciation) on Option/swaption 
contracts”. 

j)  Mauritius Subsidiary 
The Company incorporated a Mauritian subsidiary, Standard Life Investments GS (Mauritius Holdings) Limited, on 11 June 2007 (on behalf of the 
Indian Equity Midcap Opportunities Fund). The Mauritian subsidiary is wholly owned and makes investments according to the Company’s 
investment policy. Currently, the Mauritian subsidiary benefits from relief due to the India/Mauritius double tax treaty. The treaty was amended 
with effect from 1 April 2017, such that capital gains arising on shares acquired after 1 April 2017 and disposed of by 31 March 2019 shall be 
subject to capital gains tax at 50% of domestic tax rate prevailing in India. Thereafter, the capital gain will be taxable at the full domestic tax rate 
prevailing in India. There can be no assurance that this will not change in the future. The statements of the Indian Equity Midcap Opportunities 
Fund include the respective accounts of the subsidiary. 

k)  Functional and Combined Currency 
Items included in each Sub-fund’s financial statements are measured using the currency of the primary economic environment in which it operates 
(the functional currency). Please refer to Statement of Net Assets for the functional currency of each Sub-fund. The currency of the combined 
statements is US Dollar. The combined statements correspond to the sum of the statements of each Sub-fund, converted to US Dollar. The 
combined figures in the Statement of Operations and Changes in Net Assets have been calculated using the average exchange rates throughout 
the period. The resulting Foreign exchange adjustment of USD (69,458,445) represents the movement in exchange rates between 31 December 
2018 and 30 June 2019. This is a notional amount, which has no impact on the Net Assets of the individual Sub-funds. 

l)  Cross Investments 
There were no cross sub-fund investment holdings as at 30 June 2019. 

m)  Valuation Date 
The financial statements have been prepared on the last Net Asset Value of the period which has been calculated on 28 June 2019 with prices of 
that date. 

3.   Expenses 

a)  Annual Management Charges 
The Annual Management Charges are used to pay the Investment Manager, the Sub-Investment Managers, the principal distributor and any 
appointed sub-distributor. The table below lists the Annual Management Charges for all Sub-funds as at 30 June 2019 and expressed as an annual 
percentage of the net asset value of each respective share class: 

Sub-fund  Class A Class B Class C Class D Class J Class K Class S Class Z 

Equity Sub-funds         

 Global Equities Fund 1.40 0.75 TBD† 0.70 TBD† TBD† TBD† 0.00 

 Asian Equities Fund  1.40 TBD† TBD† 0.70 TBD† TBD† TBD† 0.00 
 China Equities Fund  1.80 0.95 TBD† 0.90 TBD† TBD† TBD† 0.00 
 Japanese Equities Fund 1.40 0.75 TBD† 0.70 TBD† TBD† TBD† 0.00 
 Japanese Equity High Alpha Fund TBD† TBD† 1.25 0.80 0.60 0.60 TBD† 0.00 
 European Equities Fund  1.40 TBD† TBD† 0.70 TBD† TBD† TBD† 0.00 
 Global REIT Focus Fund     1.60 TBD† TBD† 0.85 TBD† TBD† TBD† 0.00 
 European Smaller Companies Fund 1.80 0.95 TBD† 0.90 TBD† TBD† TBD† 0.00 
 Indian Equity Midcap Opportunities Fund        1.80 0.95 TBD† 0.90 TBD† TBD† TBD† 0.40 
 European Equity Unconstrained Fund  1.80 0.95 TBD† 0.90 TBD† TBD† TBD† 0.00 
 Global Emerging Markets Equity Unconstrained Fund 1.80 0.95 TBD† 0.90 TBD† TBD† TBD† 0.00 
 Continental European Equity Income Fund 1.50 0.80 1.40 0.75 0.70 0.70 TBD† 0.00 
 Global Equity Unconstrained Fund 1.70 0.95 TBD† 0.90 TBD† 0.60 TBD† 0.00 
 American Equity Unconstrained Fund 1.60 TBD† TBD† 0.85 TBD† TBD† TBD† 0.00 
 Global Emerging Markets Equities Fund1 1.50 TBD† TBD† 0.75 TBD† TBD† TBD† 0.00 
Bond Sub-funds         

 Global Bond Fund 1.00 0.55 TBD† TBD† TBD† TBD† TBD† 0.00 

 Global Inflation-Linked Bond Fund        1.00 TBD† TBD† 0.50 TBD† TBD† TBD† 0.00 

 European High Yield Bond Fund      1.35 TBD† TBD† 0.60 TBD† TBD† TBD† 0.00 
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3.   Expenses (continued) 

a)  Annual Management Charges (continued) 
 

Sub-fund  Class A Class B Class C Class D Class J Class K Class S Class Z 

Bond Sub-funds (continued)         

 European Corporate Bond Fund 1.00 0.45 0.80 0.50 0.23 0.18 TBD† 0.00 
 Euro Government All Stocks Fund 1.35 TBD† TBD† 0.50 TBD† TBD† TBD† 0.00 
 Emerging Market Debt Fund 1.40 0.70 TBD† 0.65 TBD† TBD† TBD† 0.00 
 Emerging Market Local Currency Debt Fund 1.40 0.70 TBD† 0.65 TBD† 0.45 TBD† 0.00 
 Global High Yield Bond Fund 1.35 TBD† TBD† 0.60 TBD† TBD† TBD† 0.00 
 Global Corporate Bond Fund 1.00 0.55 TBD† 0.50 

 

0.30 TBD† 
 

0.30 0.00 

 European Corporate Bond Sustainable and Responsible 
.Investment Fund 1.10 0.60 TBD† 0.55 TBD† 0.18 TBD† TBD† 

 Total Return Credit Fund 1.40 0.70 TBD† 0.65 TBD† 0.35 TBD† 0.00 
 Emerging Market Debt Unconstrained Fund 1.60 0.90 TBD† 0.85 TBD† TBD† TBD† 0.00 

Absolute Return Sub-funds         

 Global Absolute Return Strategies Fund 1.60 0.90 TBD† 0.85 TBD† TBD† TBD† 0.00 
 Global Focused Strategies Fund 2.00 1.25 TBD† 1.20 TBD† 1.00 TBD† 0.00 
 Absolute Return Global Bond Strategies Fund 1.25 0.65 TBD† 0.60 TBD† TBD† TBD† 0.00 
†The Annual Management Charge will be determined at the launch of the classes of shares. 
1This sub-fund was terminated on 12 April 2019. 
 

b)  Depositary fees 
The depositary fee is calculated at a rate determined by the territory or country in which the Sub-fund assets are invested. Currently, the lowest 
rate is 0.0025% and the highest rate is 0.50% of the net asset value of the relevant Sub-fund annually. 

c)  Transaction costs 
Transaction costs may arise on the acquisition and disposal of investments and these costs may include fees and commissions paid to agents, 
advisors, brokers and dealers. These are included in “Net realised appreciation/(depreciation) on Investments” in the Statement of Operations and 
Changes in Net Assets. 

Dealing commission is usually paid for transactions in securities and derivatives over an exchange (eg. equities). Transaction costs may not be 
separately identifiable for transactions that do not occur over an exchange as the costs may be included in the transaction price (eg. bonds and 
money market instruments). 

For the period ended 30 June 2019, the Sub-funds incurred commission expenses relating to the sale and purchase of Exchange traded future 
contracts which have been included in the Statement of Operations and Changes in Net Assets as “Net realised appreciation/(depreciation) on 
Exchange traded futures contracts”. Similarly, during the period ended 30 June 2019, the Sub-funds incurred commission expenses relating to the 
sale and purchase of option contracts which have been included in the Statement of Operations and Changes in Net Assets as “Net realised 
appreciation/(depreciation) on Option/swaption contracts”.  

During the period ended 30 June 2019, there were no transaction costs incurred relating to the trading of swaps and futures. 

d)  Central Administration Fees 
The central administration fees are on a sliding scale based on the asset value per Sub-fund. The fees are calculated as follows: 

� Asset value of EUR 0 to EUR 100 Million shall be charged at 0 basis points per annum. 
� Asset value of EUR 100 Million to 250 Million shall be charged at 1.25 basis points per annum. 
� Asset value of EUR 250 Million to 500 Million shall be charged at 0.75 basis points per annum. 
� Asset value of greater than EUR 500 Million shall be charged at 0.50 basis points per annum. 

There is also a fixed fee of EUR 15,000 per Sub-fund per annum. 

e)  Expense Waiver 
Under the expense cap arrangement that is in place for all Sub-funds, expenses of a Sub-fund (excluding the annual management charges, 
management company charge and the taxe d'abonnement) exceeding an agreed level of that Sub-fund's net asset value will be borne by the 
Investment Manager. For most Sub-funds the expense cap is 20 basis points. The expense cap on two Sub-funds, Total Return Credit Fund and 
Global Equity Unconstrained Fund is 10 basis points. 

f)  Management Company fees 
The Company is entitled to pay an annual charge to the Management Company up to a maximum of 5 basis points (i.e. 0.05%) accrued daily and 
determined on the average daily net assets of each Sub-fund (before deduction of the Management Company Charge). For the period up to 30 
September 2018, the Management Company Charge was levied at an annual rate of 0.5 basis points. From 1 October 2018, following the transfer 
of the management company function to Aberdeen Standard Investments Luxembourg SA, the Management Company charge was changed to the 
annual rate of 2.5 basis points. However, during the period from 1 October 2018 to 30 September 2019, the increase of the management 
company fee was subject to a waiver by the Management Company. From 1 October 2019, the Company will pay the annual rate of 2.5 basis 
points. 

The Management Company charge shall be used to pay the  Management Company for the services it provides to the Company (in particular the 
performance of its monitoring role) and shall include reimbursement for any additional regulatory capital costs incurred by the Management 
Company by reason of its appointment per annum.  

g)  Bank interest 
Bank interest expenses arise if there are negative interest rates on deposits, such as for Euro-denominated deposits in 2019, and also owing to 
overdrafts that may arise from time to time. 
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4.   Dividend 

The Board of Directors may decide to pay interim dividends in the form and under the conditions as provided by Luxembourg law. 

During the period ended 30 June 2019, the Company has recorded the following dividends: 

 Distribution rates during the period ended 
30 June 2019 

Sub-fund  Currency Ex-Date 
Amount  

per Share 

Japanese Equity High Alpha Fund - Class J Distribution Hedged GBP 2 January 2019 0.06608 

Japanese Equity High Alpha Fund - Class J Distribution Unhedged GBP 2 January 2019 0.08431 

Japanese Equity High Alpha Fund - Class K Distribution Hedged GBP 2 January 2019 0.07104 

Japanese Equity High Alpha Fund - Class K Distribution Unhedged  GBP 2 January 2019 0.09089 

Global REIT Focus Fund - Class D Distribution  EUR 2 January 2019 0.19466 

European Smaller Companies Fund - Class D Distribution  EUR 2 January 2019 0.07533 

Continental European Equity Income Fund - Class B Distribution EUR 2 January 2019 0.01473 

Continental European Equity Income Fund - Class C Distribution Unhedged  USD 2 January 2019 0.03663 

Continental European Equity Income Fund - Class D Distribution  EUR 2 January 2019 0.02171 

Continental European Equity Income Fund - Class D Distribution Hedged GBP 2 January 2019 0.02224 

Continental European Equity Income Fund - Class D 100% Gross Distribution Hedged  GBP 2 January 2019 0.03935 

Continental European Equity Income Fund - Class D Distribution Unhedged  GBP 2 January 2019 0.02367 

Continental European Equity Income Fund - Class J Distribution  EUR 2 January 2019 0.01406 

Continental European Equity Income Fund - Class J Distribution Unhedged GBP 2 January 2019 0.02285 

Continental European Equity Income Fund - Class K Distribution  EUR 2 January 2019 0.01948 

Continental European Equity Income Fund - Class K Distribution Hedged  GBP 2 January 2019 0.02307 

Continental European Equity Income Fund - Class K 100% Gross Distribution Hedged GBP 2 January 2019 0.03938 

Continental European Equity Income Fund - Class K Distribution Unhedged GBP 2 January 2019 0.02418 

Continental European Equity Income Fund - Class K 100% Gross Distribution Unhedged  GBP 2 January 2019 0.03938 

Continental European Equity Income Fund - Class A Distribution EUR 1 April 2019  0.01872  

Continental European Equity Income Fund - Class B Distribution EUR 1 April 2019  0.04788  

Continental European Equity Income Fund - Class C Distribution Unhedged  USD 1 April 2019  0.06404  

Continental European Equity Income Fund - Class D Distribution  EUR 1 April 2019  0.06071  

Continental European Equity Income Fund - Class D Distribution Hedged GBP 1 April 2019  0.06017  

Continental European Equity Income Fund - Class D 100% Gross Distribution Hedged  GBP 1 April 2019  0.06909  

Continental European Equity Income Fund - Class D Distribution Unhedged  GBP 1 April 2019  0.06254  

Continental European Equity Income Fund - Class J Distribution  EUR 1 April 2019  0.04893  

Continental European Equity Income Fund - Class J Distribution Unhedged GBP 1 April 2019  0.06096  

Continental European Equity Income Fund - Class K Distribution  EUR 1 April 2019  0.05165  

Continental European Equity Income Fund - Class K Distribution Hedged  GBP 1 April 2019  0.06118  

Continental European Equity Income Fund - Class K 100% Gross Distribution Hedged GBP 1 April 2019  0.06911  

Continental European Equity Income Fund - Class K Distribution Unhedged GBP 1 April 2019  0.06239  

Continental European Equity Income Fund - Class K 100% Gross Distribution Unhedged  GBP 1 April 2019  0.06748  

European Corporate Bond Fund - Class A Distribution  EUR 2 January 2019 0.09046 

European Corporate Bond Fund - Class B Distribution  EUR 2 January 2019 0.12648 

European Corporate Bond Fund - Class C Distribution Hedged  GBP 2 January 2019 0.09199 

European Corporate Bond Fund - Class D Distribution  EUR 2 January 2019 0.14399 

European Corporate Bond Fund - Class D Distribution Hedged GBP 2 January 2019 0.13074 

European Corporate Bond Fund - Class D Distribution Hedged USD 2 January 2019 0.12768 
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4.   Dividend (continued) 
 

Sub-fund 

Distribution rates during the period ended 
30 June 2019 

Currency Ex-Date 
 Amount  

per Share 

European Corporate Bond Fund - Class J Distribution Hedged GBP 2 January 2019 0.14580 

European Corporate Bond Fund - Class K Distribution  EUR 2 January 2019 0.15058 

European Corporate Bond Fund - Class K Distribution Hedged GBP 2 January 2019 0.15379 

European Corporate Bond Fund - Class Z Distribution  EUR 2 January 2019 0.19522 

European Corporate Bond Fund - Class Z Distribution Hedged CZK 2 January 2019 1.40687 

Euro Government All Stocks Fund - Class Z Distribution  EUR 2 January 2019 0.07162 

Emerging Market Local Currency Debt Fund - Class D Distribution Unhedged GBP 2 January 2019 0.54406 

Emerging Market Local Currency Debt Fund - Class K Distribution Unhedged GBP 2 January 2019 0.57973 

Emerging Market Local Currency Debt Fund - Class Z Distribution Unhedged     GBP 2 January 2019 0.65056 

Global High Yield Bond Fund - Class D Distribution  USD 2 January 2019 0.11457 

Global High Yield Bond Fund - Class D Distribution Hedged GBP 2 January 2019 0.11793 

Global High Yield Bond Fund - Class Z Distribution Hedged GBP 2 January 2019 0.13531 

Global High Yield Bond Fund - Class D Distribution  USD 1 April 2019 0.10697 

Global High Yield Bond Fund - Class D Distribution Hedged GBP 1 April 2019 0.10593 

Global High Yield Bond Fund - Class Z Distribution Hedged GBP 1 April 2019 0.12194 

Global Corporate Bond Fund - Class J Distribution  USD 2 January 2019 0.07142 

Global Corporate Bond Fund - Class J Distribution Hedged  EUR 2 January 2019 0.06723 

Global Corporate Bond Fund - Class J Distribution Hedged  GBP 2 January 2019 0.07017 

Global Corporate Bond Fund - Class S Distribution Hedged  GBP 2 January 2019 0.06926 

Global Corporate Bond Fund - Class J Distribution  USD 1 April 2019 0.07094 

Global Corporate Bond Fund - Class J Distribution Hedged  EUR 1 April 2019 0.06740 

Global Corporate Bond Fund - Class J Distribution Hedged  GBP 1 April 2019 0.06840 

Global Corporate Bond Fund - Class S Distribution Hedged  GBP 1 April 2019 0.06789 

European Corporate Bond Sustainable and Responsible Investment Fund - Class B Distribution EUR 2 January 2019 0.07401 

European Corporate Bond Sustainable and Responsible Investment Fund - Class D Distribution EUR 2 January 2019 0.10065 

Total Return Credit Fund - Class A Distribution Hedged  EUR 2 January 2019 0.02457 

Total Return Credit Fund - Class B Distribution  GBP 2 January 2019 0.02955 

Total Return Credit Fund - Class B Distribution Hedged  CHF 2 January 2019 0.02953 

Total Return Credit Fund - Class D Distribution  GBP 2 January 2019 0.03050 

Total Return Credit Fund - Class D Distribution Hedged  CHF 2 January 2019 0.02975 

Total Return Credit Fund - Class D Distribution Hedged  EUR 2 January 2019 0.02986 

Total Return Credit Fund - Class D Distribution Hedged  SEK 2 January 2019 0.30688 

Total Return Credit Fund - Class K Distribution  GBP 2 January 2019 0.03361 

Total Return Credit Fund - Class Z Distribution  GBP 2 January 2019 0.03585 

Total Return Credit Fund - Class A Distribution Hedged  EUR 1 February 2019 0.02542 

Total Return Credit Fund - Class B Distribution  GBP 1 February 2019 0.02917 

Total Return Credit Fund - Class B Distribution Hedged  CHF 1 February 2019 0.03203 

Total Return Credit Fund - Class D Distribution  GBP 1 February 2019 0.03098 

Total Return Credit Fund - Class D Distribution Hedged  CHF 1 February 2019 0.03072 

Total Return Credit Fund - Class D Distribution Hedged  EUR 1 February 2019 0.03061 

Total Return Credit Fund - Class D Distribution Hedged  SEK 1 February 2019 0.31697 

Total Return Credit Fund - Class K Distribution  GBP 1 February 2019 0.03414 

Total Return Credit Fund - Class Z Distribution  GBP 1 February 2019 0.03641 
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4.   Dividend (continued) 
 

Sub-fund 

  Distribution rates during the period ended 
30 June 2019 

Currency Ex-Date 
Amount  

per Share 

Total Return Credit Fund - Class A Distribution Hedged  EUR 1 March 2019 0.02316 

Total Return Credit Fund - Class A Distribution Hedged  USD 1 March 2019 0.01436 

Total Return Credit Fund - Class B Distribution  GBP 1 March 2019 0.02755 

Total Return Credit Fund - Class B Distribution Hedged  CHF 1 March 2019 0.02780 

Total Return Credit Fund - Class D Distribution  GBP 1 March 2019 0.02829 

Total Return Credit Fund - Class D Distribution Hedged  CHF 1 March 2019 0.02793 

Total Return Credit Fund - Class D Distribution Hedged  EUR 1 March 2019 0.02809 

Total Return Credit Fund - Class D Distribution Hedged  SEK 1 March 2019 0.28567 

Total Return Credit Fund - Class K Distribution  GBP 1 March 2019 0.03122 

Total Return Credit Fund - Class Z Distribution  GBP 1 March 2019 0.03320 

Total Return Credit Fund - Class A Distribution Hedged  EUR 1 April 2019  0.02355  

Total Return Credit Fund - Class A Distribution Hedged  USD 1 April 2019  0.02414  

Total Return Credit Fund - Class B Distribution  GBP 1 April 2019  0.02888  

Total Return Credit Fund - Class B Distribution Hedged  CHF 1 April 2019  0.02829  

Total Return Credit Fund - Class D Distribution  GBP 1 April 2019  0.02942  

Total Return Credit Fund - Class D Distribution Hedged  CHF 1 April 2019  0.02816  

Total Return Credit Fund - Class D Distribution Hedged  EUR 1 April 2019  0.02856  

Total Return Credit Fund - Class D Distribution Hedged  SEK 1 April 2019  0.28020  

Total Return Credit Fund - Class K Distribution  GBP 1 April 2019  0.03249  

Total Return Credit Fund - Class Z Distribution  GBP 1 April 2019  0.03457  

Total Return Credit Fund - Class A Distribution Hedged  EUR 2 May 2019  0.02501  

Total Return Credit Fund - Class A Distribution Hedged  USD 2 May 2019  0.02581  

Total Return Credit Fund - Class B Distribution  GBP 2 May 2019  0.03126  

Total Return Credit Fund - Class B Distribution Hedged  CHF 2 May 2019  0.03079  

Total Return Credit Fund - Class D Distribution  GBP 2 May 2019  0.03129  

Total Return Credit Fund - Class D Distribution Hedged  CHF 2 May 2019  0.03092  

Total Return Credit Fund - Class D Distribution Hedged  EUR 2 May 2019  0.03057  

Total Return Credit Fund - Class D Distribution Hedged  SEK 2 May 2019  0.30743  

Total Return Credit Fund - Class K Distribution  GBP 2 May 2019  0.03476  

Total Return Credit Fund - Class Z Distribution  GBP 2 May 2019  0.03715  

Total Return Credit Fund - Class A Distribution Hedged  EUR 3 June 2019  0.02406  

Total Return Credit Fund - Class A Distribution Hedged  USD 3 June 2019  0.02493  

Total Return Credit Fund - Class B Distribution  GBP 3 June 2019  0.03126  

Total Return Credit Fund - Class B Distribution Hedged  CHF 3 June 2019  0.02860  

Total Return Credit Fund - Class D Distribution  GBP 3 June 2019  0.03086  

Total Return Credit Fund - Class D Distribution Hedged  CHF 3 June 2019  0.02884  

Total Return Credit Fund - Class D Distribution Hedged  EUR 3 June 2019  0.02937  

Total Return Credit Fund - Class D Distribution Hedged  SEK 3 June 2019  0.29737  

Total Return Credit Fund - Class K Distribution  GBP 3 June 2019  0.03414  

Total Return Credit Fund - Class Z Distribution  GBP 3 June 2019  0.03639  

Emerging Market Debt Unconstrained Fund - Class D Distribution Hedged  GBP 2 January 2019 0.52322 

Global Absolute Return Strategies Fund - Class A Distribution EUR 2 January 2019 0.07506 

Global Absolute Return Strategies Fund - Class B Distribution EUR 2 January 2019 0.14478 

Global Absolute Return Strategies Fund - Class D Distribution EUR 2 January 2019 0.16374 

Global Absolute Return Strategies Fund - Class Z Distribution Hedged CAD 2 January 2019 0.25382 

Absolute Return Global Bond Strategies Fund - Class Z Distribution Hedged  CAD 2 January 2019 0.22049 
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5.   Taxation 

a)  Taxe d’abonnement 
Under current law and practice, the Company is not liable to any Luxembourg income tax, nor are dividends paid by the Company liable to any 
Luxembourg withholding tax. Under legislation and regulations prevailing in Luxembourg, the Sub-funds are subject to the "taxe d'abonnement" 
(subscription tax) at the rate of 0.05% per annum, except for the share classes which benefit from a reduced tax rate of 0.01% like the classes of 
shares dedicated to institutional investors. Class D, K and S shares are reserved for institutional investors (as such term is interpreted by the 
supervisory authority and any applicable laws and regulations from time to time in force in Luxembourg) and, for the avoidance of doubt, any 
institutional nominees acting on behalf of retail and institutional investors to whom the Directors offer such Class. Class Z shares are reserved for 
members of the Standard Life Aberdeen group of companies and for other institutional investors with whom separate arrangements have been 
made to remunerate the Investment Manager and the relevant Sub-Investment Manager (as applicable) and to pay other costs. The taxe 
d'abonnement is calculated and payable quarterly, at the rates set out below: 

Class A 0.05% of total net assets of the Class 
Class B 0.05% of total net assets of the Class 
Class C 0.05% of total net assets of the Class 
Class D  0.01% of total net assets of the Class 
Class J 0.05% of total net assets of the Class 
Class K  0.01% of total net assets of the Class 
Class S 0.01% of total net assets of the Class 
Class Z  0.01% of total net assets of the Class 

For Sub-funds with investment in Funds already subject to taxe d’abonnement there are exemptions available. 

b)  Provision for foreign taxes 
Capital gains, dividends and interest on securities received from other countries may be subject to withholding or capital gains taxes imposed by 
such countries. It is the Company's policy to provide for any potential liability to foreign capital gains and income taxes. 

Indian taxes 
From 1 April 2018 India introduced a 10% tax on the long term capital gains of disposals of Indian listed securities. Previously, Indian listed 
shares held for more than 12 months were exempt from Indian capital gains tax. For the purposes of calculating a provision it is assumed that a 
long term holding strategy (more than 12 months) will be applied and therefore the provision will be based only on the long term rate and 
methodology. 

The following provisions have been recorded in the other liabilities caption of the financial statements: 

Fund Name                                         Currency                                                      Provision for unrealised gains on INR holdings    

Global Focused Strategies                         EUR                                                                        17,047 

6.   Soft commission 

The Investment Manager did not enter any soft commission arrangements during the financial period in relation to the Company. Neither the 
Investment Manager nor any of its connected persons have, or are entitled to, retain any cash rebates from any broker or dealer in consideration 
of directing transactions on behalf of the Sub-funds to that broker or dealer. In any such cases rebates received shall be held for the accounts of 
the relevant Sub-funds. 

7.   Related parties 

There are no related parties other than the Directors, the Investment Manager, the Management Company and the Principal Distributor. 

At the reporting date, the Management Company, Aberdeen Standard Investments Luxembourg S.A. was a subsidiary of Standard Life Aberdeen 
Plc. 

At 30 June 2019, the following Sub-funds had holdings in Aberdeen money market funds and Aberdeen bond funds: 

Global Equities Fund 

Investment Fund 
 Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 4,947,168 2.55% 

 
European Smaller Companies Fund 

Investment Fund 
 Market Value 

EUR % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 42,120,801 4.96% 

 
European Equity Unconstrained Fund 

Investment Fund 
 Market Value 

EUR % of net Assets of the Sub-fund 

Aberdeen Standard Liquidity Fund Lux - Euro Fund 1,204,893 2.89% 

 
 
 

Global REIT Focus Fund  

Investment Fund 
Market Value 

EUR % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 3,504,511 2.33% 
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7.   Related parties (continued) 

Continental European Equity Income Fund 

Investment Fund 
 Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 44,410 0.24% 
 

Global Equity Unconstrained Fund  

Investment Fund 
Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 236,005 2.82% 

   
  

 

American Equity Unconstrained Fund 

Investment Fund 
 Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 258,894 2.12% 
 

Global Bond Fund 

Investment Fund 
 Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 298,023 0.07% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 2,225 0.00% 

Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 4,210,147 0.95% 
 

Global Inflation-Linked Bond Fund  

Investment Fund 
Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 3,720,345 0.84% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 632 0.00% 

Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 106,887 0.02% 
   

 

European High Yield Bond Fund  

Investment Fund 
Market Value 

EUR % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 1,112 0.01% 

   
  

 

European Corporate Bond Fund  

Investment Fund 
Market Value 

EUR % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 37,654,455 1.24% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 679 0.00% 
 

Euro Government All Stocks Fund  

Investment Fund 
Market Value 

EUR % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Seabury Euro Liquidity 1 Fund 15,384,627 1.42% 

Aberdeen Standard Liquidity Fund Lux - Seabury Sterling Liquidity 2 Fund 219 0.00% 
 

Emerging Market Debt Fund  

Investment Fund 
Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 362,109 2.98% 

   
  

 
   
  

 
Global High Yield Bond Fund 

Investment Fund 
 Market Value 

GBP % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 9,808 0.00% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 46,485,137 4.22% 

Emerging Market Local Currency Debt Fund  

Investment Fund 
Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 478,855 0.07% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 591 0.00% 

Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 13,308,077 1.88% 

Aberdeen Standard SICAV I - China Onshore Bond Fund 5,650,174 0.79% 
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7.   Related parties (continued) 

Global Corporate Bond Fund 

Investment Fund 
 Market Value 

GBP % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 6,436,470 0.38% 

Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 64,495,400 3.80% 

 
Total Return Credit Fund 

Investment Fund 
 Market Value 

GBP % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 116,101 0.14% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 4,288,611 5.11% 
 
Emerging Market debt Unconstrained Fund 

Investment Fund 
 Market Value 

USD % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 170,386 0.17% 

Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 1,229,157 1.22% 

Aberdeen Standard SICAV I  - China Onshore Bond Fund 1,153,365 1.14% 
 
Global Absolute Return Strategies Fund  

Investment Fund 
Market Value 

EUR % of net Assets of the Sub-fund 
Aberdeen Standard Liquidity Fund Lux - Euro Fund 131,662,453 4.31% 

Aberdeen Standard Liquidity Fund Lux - Sterling Fund 14,187 0.00% 

Aberdeen Standard Liquidity Fund Lux - US Dollar Fund 12 0.00% 
   
  

 
Absolute Return Global Bond Strategies Fund  

Investment Fund 
Market Value 

GBP % of net Assets of the Sub-fund 
Standard Life Investment Company ICVC - Higher Income Fund 121,547,321 7.10% 
 
Standard Life Investment Company ICVC - Higher Income Fund is managed by Standard Life Investments (Mutual Funds) Limited. Aberdeen 
Standard SICAV I - China Onshore Bond Fund, Aberdeen Standard Liquidity Fund Lux - Euro Fund, Aberdeen Standard Liquidity Fund Lux - 
Sterling Fund, Aberdeen Standard Liquidity Fund Lux - US Dollar Fund, Aberdeen Standard Liquidity Fund Lux - Seabury Euro Liquidity 1 Fund and 
Aberdeen Standard Liquidity Fund Lux - Seabury Sterling Liquidity 2 Fund are managed by Aberdeen Standard Investments Luxembourg S.A. 
which is also the Management Company of the Standard Life Investments Global SICAV. All relevant transactions were made under normal market 
conditions. 
 
8.   Swinging single price 

The swinging single pricing process is intended to ensure the fair treatment of all investors in the Sub-funds. 

When investors buy or sell shares in a mutual fund (otherwise known as subscriptions and redemptions), these fund inflows / outflows to a Sub-
fund will typically require the purchase or sale of portfolio investments in order to maintain appropriate investment exposures and will incur 
dealing costs. These costs, unless attributed to the investors generating those flows, will result in a reduction (dilution) of the value of the Sub-
fund. In order to protect the existing investors of the Sub-fund against the impact of this dilution, a swing pricing mechanism is used to adjust the 
Sub-fund’s NAV price such that the expected costs of buying or selling a slice of the current portfolio exposures are attributed to the investors 
generating those flows. 

This means that the Sub-fund’s NAV price may be swung, i.e. adjusted up (to an Offer basis) or down (to a Bid basis), to reflect the estimated 
dealing costs. If applied, this dilution adjustment will be paid into the Sub-fund for the benefit of its investors. For the avoidance of doubt, all 
investors who buy or sell shares in the Sub-fund on the day receive the same price i.e. shares are “single priced” such that the same basis price 
applies whether investors are subscribing or redeeming on any dealing day across all share classes. 

The Sub-funds are initially assigned a long term pricing basis, (Bid, Mid (NAV), or Offer). This basis reflects the longer term trend of flows into or 
out of the Sub-fund. Therefore a Sub-fund generally experiencing inflow will price on an offer basis, whilst a Sub-fund generally experiencing 
outflow will price on a bid basis. In the absence of a strong trend, a mid basis will be assigned. The Sub-funds may also swing away from the long 
term basis where large daily net flows, against the long term basis, occur. These daily swings are applied automatically using pre-defined Sub-
fund flow thresholds which are reviewed periodically by a committee of the Investment Advisor. The purpose of this long term basis approach is to 
prevent regular small flows having a cumulative diluting impact on the Sub-fund. 

The adjustment is recorded in the statement of net assets and statement of operations and changes in net assets as “adjustment due to swing 
pricing”. 

The threshold and price adjustment values will vary by fund with the adjustment currently no larger than 2% of the NAV. The Directors can raise 
this limit if necessary to protect the interests of investors. 

Further information can be found at https://europe.standardlifeinvestments.com/Swinging_Single_Pricing.pdf 
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9.   Cash Collateral 

The table below discloses the cash collateral provided by the Sub-fund in relation to derivative contracts held as at 30 June 2019: 

Sub-fund Counterparty Local currency 

Local collateral 
provided by the 

Sub-fund Base currency 

Base collateral 
provided by the 

Sub-fund 

Collateral 
expressed as a 
percentage of 

total net assets 
Emerging Market Local Currency Debt Fund Barclays Bank plc USD  (440,000) USD  (440,000) 0.06% 

Emerging Market Local Currency Debt Fund BNP Paribas USD  (110,000) USD  (110,000) 0.02% 

Emerging Market Local Currency Debt Fund Natwest Markets Plc USD  (250,000) USD  (250,000) 0.04% 

Global Corporate Bond Fund  Barclays Bank plc USD  (250,000) USD  (250,000) 0.01% 

Global Corporate Bond Fund  Citigroup Global Markets Limited USD  (310,000) USD  (310,000) 0.02% 

Global Corporate Bond Fund  Merrill Lynch International USD  (1,050,000) USD  (1,050,000) 0.06% 

Global Corporate Bond Fund  Natwest Markets Plc USD  (140,000) USD  (140,000) 0.01% 

Global Corporate Bond Fund  State Street Bank and Trust Company USD  (120,000) USD  (120,000) 0.01% 

Total Return Credit Fund  Barclays Bank plc GBP  (280,000) GBP  (280,000) 0.33% 

Total Return Credit Fund  BNP Paribas GBP  (110,000) GBP  (110,000) 0.13% 

Total Return Credit Fund  HSBC Bank plc GBP  (320,000) GBP  (320,000) 0.38% 

Emerging Market Debt Unconstrained Fund Barclays Bank plc USD  (10,000) USD  (10,000) 0.01% 

Emerging Market Debt Unconstrained Fund Merrill Lynch International USD  (160,000) USD  (160,000) 0.16% 

The table below and overleaf discloses the cash collateral received from the broker in relation to derivative contracts held as at 30 June 2019: 
 

Sub-fund Counterparty Local currency 

Local collateral 
received from 

the broker Base currency 

Base collateral 
received from 

the broker 

Collateral 
expressed as a 
percentage of 

total net assets 
Global Bond Fund Barclays Bank plc EUR  263,000 USD  299,435 0.07% 

Global Bond Fund Goldman Sachs International Bank EUR  97,000 USD  110,438 0.02% 

Global Inflation-Linked Bond Fund  Citigroup Global Markets Limited EUR  3,611,487 USD  4,111,811 0.92% 

Global Inflation-Linked Bond Fund  Merrill Lynch International USD  120,000 USD  120,000 0.03% 

Global Inflation-Linked Bond Fund  UBS AG EUR  40,000 USD  45,541 0.01% 

European Corporate Bond Fund BNP Paribas EUR  950,000 EUR  950,000 0.03% 

Emerging Market Local Currency Debt Fund Citigroup Global Markets Limited EUR  193,000 USD  219,738 0.03% 

Emerging Market Local Currency Debt Fund Deutsche Bank AG EUR  232,000 USD  264,141 0.04% 

Emerging Market Local Currency Debt Fund Goldman Sachs International Bank USD  950,000 USD  950,000 0.13% 

Emerging Market Local Currency Debt Fund JP Morgan Securities plc EUR  218,000 USD  248,200 0.03% 

Global High Yield Bond Fund JP Morgan Securities plc EUR  116,000 USD  132,070 0.01% 

Global Corporate Bond Fund  BNP Paribas EUR  249,000 USD  283,496 0.02% 

Global Corporate Bond Fund  JP Morgan Securities plc EUR  103,000 USD  117,269 0.01% 

Global Corporate Bond Fund  Lloyds Bank plc EUR  5,576,000 USD  6,348,480 0.37% 

Global Corporate Bond Fund  Morgan Stanley & Co. International plc EUR  56,000 USD  63,758 0.00% 

Global Corporate Bond Fund  UBS AG EUR  97,000 USD  110,438 0.01% 
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9.   Cash Collateral (continued) 

The table below discloses the cash collateral received from the broker in relation to derivative contracts held as at 30 June 2019: 
 

Sub-fund Counterparty Local currency 

Local collateral 
received from 

the broker Base currency 

Base collateral 
received from 

the broker 

Collateral 
expressed as a 
percentage of 

total net assets 
European Corporate Bond Sustainable and 
Responsible Investment Fund Lloyds Bank plc EUR  120,000 EUR  120,000 0.01% 

Total Return Credit Fund  JP Morgan Securities plc EUR  142,000 GBP  127,246 0.15% 

Emerging Market Debt Unconstrained Fund JP Morgan Securities plc EUR  150,000 USD  170,781 0.17% 

Global Absolute Return Strategies Fund BNP Paribas EUR  7,967,000 EUR  7,967,000 0.26% 

Global Absolute Return Strategies Fund Deutsche Bank AG EUR  1,200,000 EUR  1,200,000 0.04% 

Global Absolute Return Strategies Fund HSBC Bank plc EUR  739,000 EUR  739,000 0.02% 

Global Absolute Return Strategies Fund Lloyds Bank plc EUR  3,544,000 EUR  3,544,000 0.12% 

Global Absolute Return Strategies Fund Societe Generale EUR  140,000 EUR  140,000 0.00% 

Global Absolute Return Strategies Fund State Street Bank and Trust Company EUR  110,000 EUR  110,000 0.00% 

Global Focused Strategies Fund BNP Paribas EUR  1,030,000 EUR  1,030,000 0.85% 

Global Focused Strategies Fund Deutsche Bank AG EUR  750,000 EUR  750,000 0.62% 

Global Focused Strategies Fund Goldman Sachs International Bank EUR  1,560,000 EUR  1,560,000 1.29% 

Global Focused Strategies Fund Morgan Stanley & Co. International plc EUR  25,001 EUR  25,001 0.02% 

Global Focused Strategies Fund State Street Bank and Trust Company EUR  110,000 EUR  110,000 0.09% 

Absolute Return Global Bond Strategies Fund Lloyds Bank plc EUR  35,000 GBP  31,363 0.00% 
 
 

10.   Directors’ remuneration. 

The collective remuneration of the Board of Directors charged to the Company amounts to EUR 50,000 for the period ended 30 June 2019 and is recorded under Sundry expenses in the Statement of Operations and 
Changes in Net Assets. These fees are accrued across all Sub-funds at share class level and are paid quarterly.  
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11.   Significant events during the reporting period 

There were new share classes launched during the period. Please refer to the Statistics and to Appendix 1 for further details. 

There were share classes terminated during the period. Please refer to the Statistics and to Appendix 1 for further details. 

The Management Company was renamed from Aberdeen Global Services S.A. to Aberdeen Standard Investments Luxembourg S.A. on 1 January 
2019. 

The Global Emerging Markets Equities Fund was terminated on 12 April 2019. 

There were no other significant events affecting the Company during the period. 

12.   Subsequent Events 

The following distributions were approved after the period ended 30 June 2019: 

 Distribution rates after the period ended 
30 June 2019 

Sub-fund  Currency Ex-Date 
Amount  

per Share 

Continental European Equity Income Fund - Class A Distribution EUR 1 July 2019 0.17946 

Continental European Equity Income Fund - Class B Distribution EUR 1 July 2019 0.17651 

Continental European Equity Income Fund - Class C Distribution Unhedged USD 1 July 2019 0.18797 

Continental European Equity Income Fund - Class D Distribution EUR 1 July 2019 0.21837 

Continental European Equity Income Fund - Class D Distribution Hedged GBP 1 July 2019 0.22759 

Continental European Equity Income Fund - Class D 100% Gross Distribution Hedged GBP 1 July 2019 0.21037 

Continental European Equity Income Fund - Class D Distribution Unhedged GBP 1 July 2019 0.23315 

Continental European Equity Income Fund - Class J Distribution EUR 1 July 2019 0.17927 

Continental European Equity Income Fund - Class J Distribution Unhedged GBP 1 July 2019 0.22771 

Continental European Equity Income Fund - Class K Distribution EUR 1 July 2019 0.18332 

Continental European Equity Income Fund - Class K Distribution Hedged GBP 1 July 2019 0.22836 

Continental European Equity Income Fund - Class K 100% Gross Distribution Hedged GBP 1 July 2019 0.21051 

Continental European Equity Income Fund - Class K Distribution Unhedged GBP 1 July 2019 0.23066 

Continental European Equity Income Fund - Class K 100% Gross Distribution Unhedged GBP 1 July 2019 0.20270 

Global High Yield Bond Fund - Class D Distribution USD 1 July 2019 0.10906 

Global High Yield Bond Fund - Class D Distribution Hedged GBP 1 July 2019 0.11135 

Global High Yield Bond Fund - Class Z Distribution Hedged GBP 1 July 2019 0.12731 

Global Corporate Bond Fund - Class J Distribution USD  1 July 2019 0.07235 

Global Corporate Bond Fund - Class J Distribution Hedged EUR 1 July 2019 0.06695 

Global Corporate Bond Fund - Class J Distribution Hedged GBP 1 July 2019 0.07132 

Global Corporate Bond Fund - Class S Distribution Hedged GBP 1 July 2019 0.07168 

Total Return Credit Fund - Class A Distribution Hedged EUR 1 July 2019 0.02252 

Total Return Credit Fund - Class A Distribution Hedged USD 1 July 2019 0.02375 

Total Return Credit Fund - Class B Distribution GBP 1 July 2019 0.02907 

Total Return Credit Fund - Class B Distribution Hedged CHF 1 July 2019 0.02687 

Total Return Credit Fund - Class D Distribution GBP 1 July 2019 0.00284 

Total Return Credit Fund - Class D Distribution Hedged CHF 1 July 2019 0.02637 

Total Return Credit Fund - Class D Distribution Hedged EUR 1 July 2019 0.02738 

Total Return Credit Fund - Class D Distribution Hedged SEK 1 July 2019 0.27376 

Total Return Credit Fund - Class K Distribution GBP 1 July 2019 0.03142 

Total Return Credit Fund - Class Z Distribution GBP 1 July 2019 0.03346 

A new sub-fund, Macro Systematic Dimensions Fund was launched on 29 July 2019. 

There were no other subsequent events affecting the Company since the period end. 
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 Equity Sub-funds 

Share class1 A A  
Unhedged 

A  
Hedged 

B B 
Unhedged 

B  
Hedged 

 C C 
Unhedged 

C  
Hedged 

 D D  
Unhedged 

D  
Hedged 

J J 
Unhedged 

J 
Hedged 

K K 
Unhedged 

K 
Hedged 

 Z Z 
Unhedged 

Z 
Hedged 

Sub-fund                                     

Global Equities Fund USD EUR - - - - GBP - - - - - - - - USD EUR GBP - - - - - - - - - - - - - - USD - - 

Asian Equities Fund  USD EUR GBP SEK - - - - - - - - - - - USD - - - - - - - - - - - - - - - - USD - - 

China Equities Fund  USD EUR GBP - - USD GBP - - - - - - - - USD GBP - - - - - - - - - - - - - - - USD - - 

Japanese Equities 
Fund 

JPY - - SEK - - GBP - - - - - - - - JPY GBP - - - - - - - - - - - - - - - JPY - - 

Japanese Equity 
High Alpha Fund 

- - - - - - - - - - JPY EUR USD EUR USD JPY - - - EUR USD - - GBP GBP JPY EUR GBP USD EUR GBP USD JPY - - 

European Equities 
Fund  

EUR - - - - - - - - - - - - - - EUR - - - - - - - - - - - - - - - - EUR - - 

Global REIT Focus 
Fund 

EUR - - - USD - - - - - - - - - - EUR - - - - - - - - - - - - - - - - EUR - - 

European Smaller 
Companies Fund 

EUR CHF GBP SEK USD EUR GBP SEK CHF - - - - - - EUR GBP CHF SEK GBP USD - - - - - - - - - - - EUR - - 

Indian Equity 
Midcap 
Opportunities Fund 

USD EUR GBP - - - GBP EUR - - - - - - - USD GBP EUR - - - - - - - - - - - - - - USD - - 

European Equity 
Unconstrained Fund  

EUR - GBP - - EUR - - GBP - - - - - - EUR GBP - - - - - - - - - - - - - - - EUR - - 

Global Emerging 
Markets Equity 
Unconstrained Fund 

USD - - - - - GBP - - - - - - - - USD GBP - - - - - - - - - - - - - - - - GBP - 

Continental 
European Equity 
Income Fund 

EUR - - - - EUR* GBP - - - EUR - USD - USD EUR GBP - - GBP - EUR GBP USD USD EUR GBP - USD - GBP USD - GBP - 

Global Equity 
Unconstrained Fund 

USD EUR - - - USD - EUR - - - - - - - USD EUR - - - - - - - - USD GBP - - - - - USD - - 

American Equity 
Unconstrained Fund 

USD - - SEK - - - - - - - - - - - USD - - - - - - - - - - - - - - - - USD - - 

Global Emerging 
Markets Equities 
Fund** 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

1The share classes represented above for a particular currency may be accumulation share classes, distribution share classes or both.  

*B Accumulation Shares on Continental European Equity Income Fund issued during the period. 

**A Accumulation Shares, A Accumulation Unhedged EUR Shares, D Accumulation Shares, Z Accumulation Shares on Global Emerging Markets Equities Fund were terminated on 12 April 2019. The Sub-Fund was terminated on 12 April 2019. 
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Bond Sub-funds 
Share class1 A A 

Unhedged 
A  

Hedged 
B B 

Unhedged 
B 

Hedged 
C C  

Hedged 
 D D  

Unhedged 
D 

Hedged 
 

J J 
Hedged 

K K 
Unhedged 

K 
Hedged 

S Hedged  Z Z  
Unhedged  

Z 
Hedged 

Sub-fund  
Global Bond Fund USD GBP - - - - - - GBP - - - - - - - - - - - - - - - - - - - - - - - - USD - - - - 

Global Inflation-
Linked Bond Fund 

USD - - - EUR GBP - - - - - - - - - - USD - - EUR GBP - SGD - - - - - - - - - - USD - - - EUR 

European High Yield 
Bond Fund  

EUR - - - - - - - - - - - - - - - EUR - - - - - - - - - - - - - - - - EUR - - - - 

European Corporate 
Bond Fund 

EUR - USD - - GBP - EUR - - - - - EUR GBP USD EUR USD - GBP - USD - - EUR GBP USD EUR - USD GBP - - EUR - - - CZK 

Euro Government All 
Stocks Fund 

EUR - - - - - - - - - - - - - - - EUR - - - - - - - - - - - - - - - - EUR - - - - 

Emerging Market 
Debt Fund 

USD - - - EUR - - USD - - EUR - - - - - USD - - EUR GBP* - - - - - - - - - - - - USD - - GBP - 

Emerging Market 
Local Currency Debt 
Fund2 

USD EUR* - - EUR* - - - GBP EUR* EUR* - - - - - USD GBP EUR* EUR* GBP* - - - - - - - GBP - - - - - EUR GBP - GBP* 

Global High Yield 
Bond Fund 

USD - - - EUR GBP - - - - - - - - - - USD - - EUR GBP - - - - - - - - - - - - USD - - GBP EUR 

Global Corporate 
Bond Fund 

USD - - - EUR GBP - USD* - - EUR* - - - - - USD - - - EUR GBP SEK - USD EUR GBP - - - - EUR GBP USD - - GBP EUR 

European Corporate 
Bond Sustainable and 
Responsible 
Investment Fund 

EUR - SEK - - - - EUR - - - - CHF - - - EUR - - NOK - - - - - - - EUR - - - - - - - - - - 

Total Return Credit 
Fund 

- - EUR SEK USD* - - GBP - - EUR CHF - - - - GBP - - EUR SEK USD CHF - - - - GBP - - - - - GBP - - 
 

EUR - 

Emerging Market 
Debt Unconstrained 
Fund 

- - EUR - - - - - - - EUR - - - - - USD - - EUR GBP - - - - - - - - - - - - USD - - 
 

GBP - 

 

 

1The share classes represented above for a particular currency may be accumulation share classes, distribution share classes or both.  

*D Accumulation Hedged GBP Shares on Emerging Market Debt Fund, A Accumulation Hedged EUR Shares, A Accumulation Unhedged EUR Shares, B Accumulation Hedged EUR Shares, B Accumulation Unhedged EUR Shares, D Accumulation 
Hedged EUR Shares, D Accumulation Hedged GBP Shares, D Accumulation Unhedged EUR Shares and Z Accumulation Hedged GBP Shares on Emerging Market Local Currency Debt Fund, B Accumulation Shares and B Accumulation Hedged 
EUR Shares on Global Corporate Bond Fund, A Accumulation Hedged USD Shares and A Distribution Hedged USD Shares on Total Return Credit Fund issued during the period. 
2D Distribution Unhedged GBP Shares on Emerging Market Local Currency Debt Fund were terminated on 23 April 2019. 
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 Absolute Return Sub-funds 

Share class1  A A  
Hedged 

 B  B  
Hedged 

D D  
Hedged 

K  
Hedged  

Z Z  
Hedged 

Sub-fund  

Global Absolute 
Return Strategies 
Fund 

EUR AUD CHF GBP JPY SEK SGD USD EUR GBP USD SGD CHF AUD CAD - EUR AUD CAD CHF GBP JPY NZD SEK SGD USD - - EUR USD AUD CAD - 

Global Focused 
Strategies Fund 

EUR USD - - - - - - EUR - - GBP USD - - - EUR USD - - GBP - - SEK - - GBP USD EUR - AUD - GBP 

Absolute Return 
Global Bond 
Strategies Fund 

GBP EUR - - - SEK - USD GBP - EUR USD - - - - GBP - EUR - - - NZD SEK - USD - - GBP - AUD CAD EUR 

1The share classes represented above for a particular currency may be accumulation share classes, distribution share classes or both. 
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Securities Financing Transactions on Total Return Swaps 
 

Securities Financing Transaction Regulation ("SFTR") introduces reporting requirements for securities financing transactions ("SFTs") and total return swaps in the 
framework of transparency of securities financing transactions and of reuse. 
 
A Securities Financing Transaction (SFT) is defined as per Article 3(11) of the SFTR as: 
- repurchase/reverse repurchase agreement; 
- securities or commodities lending and securities or commodities borrowing; 
- buy-sell back transaction or sell-buy transaction; 
- margin lending transaction. 
 
As at 30 June 2019 the Sub-funds held total return swaps as a type of instrument under the scope of the SFTR. 
 
The Sub-funds did not enter into securities lending, repos/reverse repos, buy/sell back transactions during the period ended 30 June 2019. 
 
The total market value of total return swaps held by Global Focused Strategies Fund as a proportion of the Sub-fund’s NAV as at 30 June 2019 was 0.03%. 
 
All the counterparties to the total return swaps have been disclosed in the table below: 
 

 

Global Focused Strategies Fund   

Counterparty 
Counterparty’s country of 
incorporation Local Currency 

Total Return Swaps 
Local Currency 

Total Return Swaps 
EUR 

     

HSBC Bank plc United Kingdom GBP 1,688,758 1,884,570 

BNP Paribas France GBP 672,727 750,730 

Societe Generale France GBP 336,401 375,406 

Merrill Lynch International United Kingdom GBP 233,638 260,728 

Goldman Sachs International Bank United Kingdom GBP 192,019 214,284 
  
 

 
The following tables provide an analysis of the maturity tenor of open OTC derivative transactions (including total return swaps) and associated collateral received 
from the broker/(provided by the Sub-fund), as at the statement of net assets date.  
 
Global Focused Strategies Fund 

Maturity tenor Local Currency 

Total Return Swaps 
(net exposure) 
Local Currency 

Total Return Swaps  
(net exposure) 

EUR 

1 day GBP - - 
2 to 7 days GBP 1,497,501 1,671,136 
Open (>7 days) GBP 1,626,042 1,814,582 
Total   3,123,543 3,485,718 

The above maturity tenor analysis has been based on the contractual maturity date of the relevant OTC derivative transaction (total return swaps).  
 

Global Focused Strategies Fund 

Maturity tenor 

Non-cash collateral 
(net exposure) 

EUR 

Cash collateral 
(net exposure) 

EUR 

1 day - - 
2 to 7 days - - 
Open (>7 days) (3,798,915) 3,475,001 
Total  (3,798,915) 3,475,001 

The above maturity tenor analysis of cash and non-cash collateral is based the contractual maturity date of the security received from the broker/(provided by the 
Sub-fund) as collateral. 
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The top issuers of the non-cash collateral provided by the Sub-fund are as follows: 
 

Global Focused Strategies Fund 

Counterparty 

Non-cash collateral 
provided by the Sub-fund 

EUR % of Fund’s NAV 

Citigroup Global Markets Limited (110,419) (0.09)% 

Goldman Sachs International Bank (3,377,865) (2.79)% 

Merrill Lynch International (219,626) (0.18)% 

Royal Bank of Canada (13,347) (0.01)% 

Natwest Markets Plc (77,658) (0.06)% 

 
There was no non-cash collateral received from the broker as at Statement of Net Assets date. 
The table below discloses the cash collateral received from the broker in relation to OTC derivative contracts (including total return swaps) held as at statement 
of net assets date. 

The Cash Collateral received from the broker relates to OTC derivative contracts which includes total return swaps. 

Global Focused Strategies Fund 

Counterparty Local currency 

Local collateral 
received from 

the broker Base currency 

Base collateral 
received from the 

broker 

Collateral 
expressed as a 
percentage of 

total net assets 
BNP Paribas EUR  1,030,000  EUR   1,030,000 0.85% 

Deutsche Bank AG EUR  750,000  EUR   750,000 0.62% 

Goldman Sachs International Bank EUR  1,560,000  EUR   1,560,000 1.29% 

Morgan Stanley & Co. International plc EUR  25,001  EUR   25,001 0.02% 

State Street Bank and Trust Company EUR  110,000  EUR   110,000 0.09% 

 
As at the statement of net assets date, all of the cash collateral received from the broker in respect of OTC derivative transactions (including total return swaps) 
is either held on deposit with The Bank of New York Mellon SA/NV or re-invested in the Standard Life Investments Liquidity Funds plc, a money market fund. 
 

The following table provides a currency analysis of the cash and non-cash collateral received/provided by the Sub-funds, in respect of OTC derivative transactions 
(including total return swaps) as at the statement of net assets date. 
 

Global Focused Strategies Fund 

Currency 

Cash 
collateral 
received 
from the 

broker 
EUR 

Cash 
collateral 

provided by 
 the Sub-fund 

EUR 

Non-cash 
collateral 

provided by 
the Sub-fund 

EUR 

Non-cash 
collateral 

received from 
the broker 

EUR 

Total Return Swaps derivative 
transactions 

    

Euro 3,475,001 - (3,798,915) - 

GBP - - - - 

USD - - - - 

Total  3,475,001 - (3,798,915) - 
 

Income earned/(paid) by the Sub-fund from the reinvestment of cash collateral in money market funds amounted to EUR (24,437) for the period ended 30 June 
2019. 
 
There was no interest receivable/(payable) on cash collateral by the Sub-fund as at 30 June 2019. 
 

Investment grade is the type and quality of non-cash collateral received and provided by the Sub-funds in respect of OTC derivative transactions (including total 
return swaps), as at the statement of net assets date. 
 

Investment grade securities are those issued by an entity with a minimum investment grade credit rating from at least one globally recognised credit rating 
agency, Standard & Poor’s, Moody’s or Fitch. 
 
A recognised equity index contains at least 20 equities where no single equity represents more than 20% of the total index and no more than five equities 
combined represent more than 60% of the total index.  
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French Plan d’Épargne en Actions (“PEA”) Disclosure (unaudited) 
  
The European Smaller Companies Fund has undertaken, by virtue of the application of article 91, paragraph L of Annex II of the French ‘Code général des impôts’, 
to ensure that at least 75% of the net assets of the Fund are permanently invested in the eligible securities mentioned in paragraphs a, b and c of section 1° of 
article L.221-31 of the French ‘Code monétaire et financier’. 
  
As at the date of this report, the sub-fund had the following % in PEA eligible assets – 90.72%  
 
The PEA eligibility of this Sub-fund results from, to the best knowledge of the Company, tax law and practices in force in France as at 30 June 2019. Such tax law 
and practices may change from time to time and, therefore, the Funds which may currently be held within the framework of a PEA could lose their PEA eligibility. 
The Funds could lose their PEA eligibility due to changes impacting their investment universe or benchmark index. 
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Global Equities Fund 

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations registered on recognised stock exchanges. 

Performance Review 
The Sub-fund returned 18.85% over the period in dollar terms, compared with the 16.6% return for the MSCI AC World Index.* 

US payment company Worldpay made the positive contribution towards performance when its numbers surprised on the upside. It also confirmed progress 
on the integration of a recent merger. Marvell Technologies, the US semiconductor chip designer, was another strong performer. The stock gained 
momentum after well-received results. Optimism is growing that its products will be in high demand from the 5G rollout. Microsoft also outperformed after it 
posted better-than-expected results. In particular, investors were encouraged by the returns from its cloud business, which is central to our investment 
thesis. Equinix, the datacentre operator, benefited from its structure as a real estate investment trust (REIT). As REITs are interest-rate sensitive, the 
Federal Reserve’s softer tone on monetary policy boosted the company’s share price. Elsewhere, Restaurant Brands added to relative performance. The US 
fast-food operator released a positive trading statement with improvements in its Tim Horton brand. 

On the downside, Umicore was one of the weaker performers in the Sub-fund. The Belgian chemical business is positioning itself as a supplier to electric 
vehicle (EV) makers, particularly in China. It gave a disappointing trading update, caused by several coinciding factors. These included a drop in auto sales 
in China, weaker cobalt pricing and fires at energy storage systems. US health insurer UnitedHealth Group suffered from political moves ahead of the 2020 
US presidential cycle. Democratic Party proposals to alter the structure of the health-insurance market would hit the company’s profitability. We believe the 
chances of the proposed legislation passing are slim. Lastly, Alphabet (Google’s parent company) disappointed investors with its first-quarter earnings. This 
was compounded by the announcement of a US antitrust investigation into its dominant position in advertising budgets. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

Earnings estimates remain solid. However, there are numerous headwinds, from the US-China trade dispute to politics in Europe. The resolution of any of 
these would provide a boost to sentiment. Against this backdrop, we believe earnings rather than valuations will be the primary driver of share prices. We 
continue to shape the Sub-fund with as much stock-specific risk as possible. This should stand us in good stead in the event of market weakness. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) 

  Australia   
97,064 AUD Aristocrat Leisure Ltd  2,089,476 1.08% 

370,432 AUD Treasury Wine Estates Ltd  3,872,892 2.00% 
  Total for Australia 5,962,368 3.08% 

  Bermuda   
33,776 USD IHS Markit Ltd  2,131,265 1.10% 
99,556 USD Marvell Technology Group Ltd  2,378,393 1.23% 

  Total for Bermuda 4,509,658 2.33% 

  Canada   
50,726 CAD Alimentation Couche-Tard Inc  3,227,535 1.66% 
55,287 USD Restaurant Brands International Inc  3,815,909 1.97% 

  Total for Canada 7,043,444 3.63% 

  Cayman Islands   
32,059 USD Ctrip.com International Ltd ADR  1,189,709 0.61% 
31,329 USD Huazhu Group Ltd ADR  1,130,664 0.58% 

151,600 HKD Sands China Ltd  725,114 0.38% 
257,513 HKD Shenzhou International Group Holdings Ltd  3,541,768 1.83% 
78,714 HKD Tencent Holdings Ltd  3,554,274 1.83% 

  Total for Cayman Islands 10,141,529 5.23% 

  China   
215,601 HKD Ping An Insurance Group Co of China Ltd 'H'  2,589,824 1.34% 

  Total for China 2,589,824 1.34% 

  Curaçao   
72,733 USD Schlumberger Ltd  2,844,588 1.47% 

  Total for Curaçao 2,844,588 1.47% 

  Denmark   
44,886 DKK Tryg A/S  1,452,965 0.75% 

  Total for Denmark 1,452,965 0.75% 

  Finland   
57,280 EUR Kone OYJ  3,362,505 1.73% 

  Total for Finland 3,362,505 1.73% 

  France   
4,281 EUR Kering SA  2,535,494 1.31% 

21,270 EUR Orpea  2,545,173 1.31% 
18,288 EUR Ubisoft Entertainment SA  1,420,863 0.73% 
24,356 EUR Vinci SA  2,493,499 1.29% 

  Total for France 8,995,029 4.64% 

  Germany   
65,399 EUR Vonovia SE  3,108,670 1.60% 

  Total for Germany 3,108,670 1.60% 

  Guernsey   
97,326 GBP Burford Capital Ltd  1,889,487 0.97% 

  Total for Guernsey 1,889,487 0.97% 

  Hong Kong   
154,000 HKD AIA Group Ltd  1,661,526 0.86% 

  Total for Hong Kong 1,661,526 0.86% 

  Indonesia   
5,177,218 IDR Bank Rakyat Indonesia Persero Tbk PT  1,597,782 0.82% 

  Total for Indonesia 1,597,782 0.82% 

  Ireland   
22,814 USD Allegion Plc  2,481,479 1.28% 

  Total for Ireland 2,481,479 1.28% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  Israel   
13,918 USD Nice Ltd ADR  1,910,246 0.99% 

  Total for Israel 1,910,246 0.99% 

  Italy   
115,602 EUR Prysmian SpA  2,369,108 1.22% 

  Total for Italy 2,369,108 1.22% 

  Japan   
65,310 JPY Asahi Group Holdings Ltd  2,936,132 1.51% 
45,397 JPY Shionogi & Co Ltd  2,615,478 1.35% 
79,400 JPY Welcia Holdings Co Ltd  3,230,668 1.67% 

  Total for Japan 8,782,278 4.53% 

  Netherlands   
6,810 EUR ASML Holding NV  1,425,391 0.74% 

89,219 EUR ASR Nederland NV  3,594,885 1.85% 
18,357 EUR Koninklijke DSM NV  2,265,573 1.17% 

  Total for Netherlands 7,285,849 3.76% 

  Norway   
75,694 NOK Telenor ASA  1,619,551 0.84% 

  Total for Norway 1,619,551 0.84% 

  Portugal   
135,070 EUR Galp Energia SGPS SA  2,052,223 1.06% 

  Total for Portugal 2,052,223 1.06% 

  Sweden   
64,927 SEK Lundin Petroleum AB  2,019,823 1.04% 

  Total for Sweden 2,019,823 1.04% 

  Switzerland   
37,959 CHF Nestle SA  3,929,293 2.03% 
4,950 CHF Zurich Insurance Group AG  1,714,920 0.88% 

  Total for Switzerland 5,644,213 2.91% 

  United Kingdom   
482,206 GBP Cineworld Group Plc  1,546,983 0.80% 
88,459 GBP GlaxoSmithKline Plc  1,769,718 0.91% 

582,692 GBP Tullow Oil Plc  1,555,157 0.80% 
  Total for United Kingdom 4,871,858 2.51% 

  United States   
2,168 USD Alphabet Inc A  2,334,134 1.20% 
2,234 USD Alphabet Inc C  2,403,806 1.24% 

14,648 USD American Tower Corp (Reit)  3,015,291 1.56% 
9,841 USD Autodesk Inc  1,626,225 0.84% 

122,613 USD Bank of America Corp  3,458,913 1.78% 
59,103 USD Baxter International Inc  4,826,942 2.49% 

102,887 USD Boston Scientific Corp  4,314,052 2.23% 
10,990 USD Burlington Stores Inc  1,861,816 0.96% 
58,013 USD Charles Schwab Corp  2,332,123 1.20% 
30,729 USD Citigroup Inc  2,094,181 1.08% 
11,177 USD CME Group Inc  2,167,220 1.12% 
75,170 USD CMS Energy Corp  4,323,027 2.23% 
12,031 USD Constellation Brands Inc  2,264,355 1.17% 
15,921 USD Eli Lilly & Co  1,774,714 0.92% 
8,423 USD Equinix Inc (Reit)  4,196,254 2.16% 

20,862 USD First Republic Bank  1,999,831 1.03% 
17,982 USD GrubHub Inc  1,369,689 0.71% 
42,156 USD Hess Corp  2,710,209 1.40% 
33,425 USD Intercontinental Exchange Inc  2,858,172 1.47% 
13,398 USD Las Vegas Sands Corp  787,534 0.41% 
20,235 USD Mastercard Inc  5,283,358 2.73% 
15,180 USD McDonald's Corp  3,131,179 1.62% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  United States (continued)   
56,948 USD Microsoft Corp  7,639,574 3.94% 
44,217 USD Mondelez International Inc  2,393,024 1.23% 
11,255 USD Neurocrine Biosciences Inc  927,412 0.48% 
25,710 USD NextEra Energy Inc  5,258,981 2.71% 
51,579 USD Service Corp International  2,380,371 1.23% 
16,658 USD Union Pacific Corp  2,765,395 1.43% 
20,071 USD UnitedHealth Group Inc  4,944,290 2.55% 
51,306 USD Verizon Communications Inc  2,937,268 1.51% 
25,848 USD Worldpay Inc  3,185,249 1.64% 

  Total for United States 93,564,589 48.27% 

Total Common Stocks (Shares) 187,760,592 96.86% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 187,760,592 96.86% 

Open-ended Investment Funds 

  Luxembourg   
4,947 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  4,947,168 2.55% 

  Total for Luxembourg 4,947,168 2.55% 

Total Open-ended Investment Funds 4,947,168 2.55% 

Other Transferable Securities 

Common Stocks (Shares) 

  British Virgin Islands   
13,890,000 HKD Tianhe Chemicals Group Ltd1 – –% 

  Total for British Virgin Islands – –% 

  Cayman Islands   
1,291,200 HKD China Metal Recycling Holdings Ltd1 – –% 

  Total for Cayman Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities – –% 

Total investments 192,707,760 99.41% 
 

Cash and cash equivalents 439,411 0.23% 
 

Other net assets 702,313 0.36% 
 

Total net assets 193,849,484 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
1 suspended/delisted security 
  

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.05% 
Other assets 3.95% 
Total assets 100.00% 
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Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

USD 31,454 JPY (3,386,968) 01-Jul-2019 18 
    Total 18 

      
USD 98,102 GBP (77,380) 05-Jul-2019 (249) 

    Total (249) 

  Net USD for share class hedging purposes (231) 

    
    Net USD (231) 
  
 

 

  
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    
 

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

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in Asia, or companies that derive a significant 
proportion of their revenues or profits from Asian operations or have a significant proportion of their assets there. 

Performance Review 
The Sub-fund was up by 12.85% over the period. This compared with an 11.19% return for the MSCI AC Far East ex Japan Index.*  

A position in China’s Ping An Insurance continued to outperform, culminating in stellar first-quarter results. The company posted a 77% jump in net profits, 
as a recovery in capital markets drove strong investment returns. This is the company’s fastest profit growth rate since 2014. Anta Sports Products was 
another standout performer. It posted record earnings on the back of robust sales of its Fila brand. Positive investor sentiment over its acquisition of 
Finland’s Amer Sports further boosted the stock. Meanwhile, Thailand’s largest mobile operator Advanced Information Services boosted the Sub-fund’s 
returns. Investors were cheered by evidence of improved pricing at the company. Additional highlights included China Merchants bank, Weichai Power and 
AIA Group.  

Autohome, the largest automotive internet platform in China, saw its share price slide following the release of weaker industry data. However, the effect of 
this slowdown on the business has been minimal thus far. This is because Autohome offer such a compelling service to its clients, dealerships and car 
manufacturers. We took the share price fall as an opportunity to buy additional shares. Meanwhile, auto parts maker Woory Industrial suffered due to 
weaker global car sales. Elsewhere, shares in Dali Foods tumbled after its full-year 2018 results confirmed revenue growth has slowed. Holdings in President 
Chain Stores, Cathay Financial Holdings and Bank Mandiri also weighed on Sub-fund returns. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Trade tensions are compounding fears about a slowing global economy. Falling trade volumes and subdued business sentiment are evident in weakening 
order books. Data from China also underline the fragilty of the economy. All this could, in turn, pressure corporate earnings. 

While we remain cautious, we do see some green shoots. Most of our Chinese holdings are biased towards domestic demand, which should remain 
supported by Beijing’s targeted consumption-led stimulus. Meanwhile, Southeast Asian economies could be the main beneficiaries as companies shift their 
supply chains and production bases from China because of the trade spat. Political worries have also eased, with the re-election of incumbents in India and 
Indonesia likely to drive more reforms. 

Our approach of picking companies with the quality and potential to be long-run winners gives us added comfort. Our holdings have healthy balance sheets 
and capital discipline, which buffer them against the uncertainty and support shareholder returns. More broadly, the region’s prospects are still bright. The 
growing middle classes will propel demand for consumer and financial services, infrastructure and healthcare, while new technologies are likely to be future 
growth engines. The portfolio is well-exposed to these structural themes. Valuations remain attractive within several favoured markets and sectors, 
translating into compelling investment opportunities. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Asian Equities Fund 

Schedule of Investments (expressed in USD) 
as at 30 June 2019 

60 

 

 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common / Preferred Stocks (Shares) 

  Cayman Islands   
4,470 USD Alibaba Group Holding Ltd ADR  763,923 4.91% 

36,376 HKD ANTA Sports Products Ltd  249,920 1.61% 
1,400 USD Autohome Inc ADR  125,384 0.81% 
1,308 USD Baidu Inc ADR  151,780 0.98% 

92,820 HKD China Resources Land Ltd  408,900 2.63% 
41,577 HKD CK Asset Holdings Ltd  325,586 2.10% 
9,209 HKD CK Hutchison Holdings Ltd  90,807 0.58% 
1,675 USD Ctrip.com International Ltd ADR  62,159 0.40% 

152,841 HKD Dali Foods Group Co Ltd  101,584 0.65% 
54,914 HKD Haitian International Holdings Ltd  114,064 0.73% 
6,151 USD Huazhu Group Ltd ADR  221,990 1.43% 

392 USD NetEase Inc ADR  102,449 0.66% 
59,815 HKD Sands China Ltd  286,100 1.84% 

224,145 HKD SITC International Holdings Co Ltd  228,486 1.47% 
26,662 HKD Tencent Holdings Ltd  1,203,903 7.74% 
79,287 HKD Texhong Textile Group Ltd  88,844 0.57% 

  Total for Cayman Islands 4,525,879 29.11% 

  China   
741,965 HKD China Construction Bank Corp 'H'  639,463 4.11% 
115,045 HKD China Merchants Bank Co Ltd 'H'  573,841 3.69% 
259,201 HKD China Petroleum & Chemical Corp 'H'  176,258 1.13% 
58,435 HKD Ping An Insurance Group Co of China Ltd 'H'  701,928 4.52% 
85,123 HKD Weichai Power Co Ltd 'H'  143,892 0.93% 

  Total for China 2,235,382 14.38% 

  Hong Kong   
65,096 HKD AIA Group Ltd  702,329 4.52% 
63,715 HKD BOC Hong Kong Holdings Ltd  250,902 1.61% 
25,244 HKD China Mobile Ltd  230,012 1.48% 
51,940 HKD China Unicom Hong Kong Ltd  57,003 0.37% 

189,989 HKD CNOOC Ltd  325,051 2.09% 
39,456 HKD Hang Lung Properties Ltd  93,880 0.60% 

  Total for Hong Kong 1,659,177 10.67% 

  Indonesia   
262,568 IDR AKR Corporindo Tbk PT  76,015 0.49% 
282,700 IDR Astra International Tbk PT  149,079 0.96% 
119,400 IDR Bank Central Asia Tbk PT  253,337 1.63% 
271,396 IDR Bank Rakyat Indonesia Persero Tbk PT  83,758 0.54% 

  Total for Indonesia 562,189 3.62% 

  Singapore   
79,443 SGD CapitaLand Ltd  207,287 1.34% 
16,938 SGD DBS Group Holdings Ltd  325,018 2.09% 
20,864 SGD United Overseas Bank Ltd  402,975 2.59% 

  Total for Singapore 935,280 6.02% 

  South Korea   
4,159 KRW KB Financial Group Inc  165,150 1.06% 

897 KRW LG Chem Ltd  275,396 1.77% 
4,175 KRW Orange Life Insurance Ltd  114,441 0.73% 

699 KRW POSCO  148,015 0.95% 
21,800 KRW Samsung Electronics Co Ltd  887,369 5.71% 
6,850 KRW Samsung Electronics Co Ltd - Pref  226,919 1.46% 

653 KRW Samsung SDI Co Ltd  133,750 0.86% 
3,905 KRW Shinhan Financial Group Co Ltd  151,851 0.98% 
4,107 KRW SK Hynix Inc  247,206 1.59% 
6,041 KRW Woory Industrial Co Ltd  130,012 0.84% 

  Total for South Korea 2,480,109 15.95% 

  Taiwan   
115,087 TWD Cathay Financial Holding Co Ltd  159,331 1.03% 
33,330 TWD Formosa Plastics Corp  122,870 0.79% 
48,702 TWD Hon Hai Precision Industry Co Ltd  121,365 0.78% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

(continued) 

Common / Preferred Stocks (Shares) (continued) 

  Taiwan (continued)   
48,873 TWD Macronix International  36,427 0.23% 
15,601 TWD President Chain Store Corp  150,939 0.97% 
67,000 TWD Taiwan Mobile Co Ltd  264,251 1.70% 

104,838 TWD Taiwan Semiconductor Manufacturing Co Ltd  806,719 5.19% 
  Total for Taiwan 1,661,902 10.69% 

  Thailand   
48,036 THB Advanced Info Service PCL  341,464 2.20% 
36,520 THB Kasikornbank PCL  223,878 1.44% 

107,672 THB PTT PCL  171,159 1.10% 
333,286 THB Star Petroleum Refining PCL  109,764 0.70% 

  Total for Thailand 846,265 5.44% 

Total Common / Preferred Stocks (Shares) 14,906,183 95.88% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 14,906,183 95.88% 

Other Transferable Securities 

Common Stocks (Shares) 

  British Virgin Islands   
3,100,000 HKD Tianhe Chemicals Group Ltd1 – –% 

  Total for British Virgin Islands – –% 

  Cayman Islands   
216,000 HKD China Metal Recycling Holdings Ltd1 – –% 

  Total for Cayman Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities – –% 

Total investments 14,906,183 95.88% 
 

Cash and cash equivalents 552,038 3.55% 
 

Other net assets 88,538 0.57% 
 

Total net assets 15,546,759 100.00% 

1 suspended/delisted security 
  
 

 

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.56% 
Other assets 4.44% 
Total assets 100.00% 
    
 

 
 

 

 

 

 

 

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

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in the People’s Republic of China or companies 
that derive a significant proportion of their revenues or profits from Chinese operations or have a significant proportion of their assets there. 

Performance Review 

The Sub-fund returned 12.34% over the review period. This compares to its benchmark, the MSCI China Index, which returned 13.08%.* 

Our choice of financial stocks was positive, as smaller banks did better than their larger peers. This was due to investor expectations that credit cost 
pressures would ease. We consequently benefited from our holding in China Merchants Bank. Ping An Insurance continued to outperform, culminating in 
stellar first-quarter results. The company posted a 77% jump in net profits, as a recovery in capital markets drove strong investment returns. This is the 
company’s fastest profit-growth rate since 2014. Anta Sports Products was another standout performer. It posted record earnings on the back of robust 
sales of its Fila brand. Upbeat investor sentiment over its acquisition of Finland’s Amer Sports further boosted the stock. Additional highlights included 
Ctrip.com, Sino Biopharmaceuticals and Yum China.  

On the downside, travel-solutions business Travelsky pulled back on fears of slower growth and consumer spending. The position in Baidu weighed on 
returns after it released poor results. The company also forecast further weakness due to the tougher macro backdrop, stricter regulations and intensifying 
competition. Meanwhile, Dali Foods struggled as revenue growth stalled. Positions in Zhuzhou CRRC Times, Minth and TK Group also disappointed. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

The US and China have agreed a ‘truce’ in their trade war. Despite this, concerns remain and account for the slowdown in the China equity rally that started 
in January. The unfolding tech battle is an additional worry, as it could stifle the sector’s expected demand-fuelled recovery. The protracted conflict may also 
hinder the mainland’s nascent rebound in economic growth. The latest data indicate the economy has not yet steadied. This, in turn, could dent companies’ 
earnings outlooks.  

While all these factors point to further volatility ahead, China’s long-term potential remains undimmed. Beijing has the wherewithal to continue supporting 
growth and liquidity, while targeted measures will mitigate risks of excessive debt. Moreover, structural drivers, such as the broadening of domestic 
consumption and increasing use of new technologies, remain intact. Most of the portfolio’s holdings offer exposure to these trends, which underpins their 
prospects and positions them to withstand the trade war’s fallout. The market’s fall has also brought valuations back to more reasonable levels, which 
translates into more compelling investment opportunities. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) 

  Bermuda   
140,800 HKD China Gas Holdings Ltd  523,800 0.31% 

  Total for Bermuda 523,800 0.31% 

  Cayman Islands   
24,000 USD 51job Inc ADR  1,786,560 1.05% 

141,000 TWD Airtac International Group  1,579,806 0.92% 
93,289 USD Alibaba Group Holding Ltd ADR  15,943,090 9.34% 

530,241 HKD ANTA Sports Products Ltd  3,643,004 2.13% 
267,000 HKD ASM Pacific Technology Ltd  2,735,381 1.60% 
33,483 USD Autohome Inc ADR  2,998,738 1.76% 
39,337 USD Baidu Inc ADR  4,564,666 2.67% 

748,500 HKD China Mengniu Dairy Co Ltd  2,899,571 1.70% 
1,415,039 HKD China Resources Land Ltd  6,233,665 3.65% 

90,345 USD Ctrip.com International Ltd ADR  3,352,703 1.96% 
2,870,455 HKD Dali Foods Group Co Ltd  1,907,808 1.12% 

616,448 HKD Haitian International Holdings Ltd  1,280,454 0.75% 
290,500 HKD Health & Happiness H&H International Holdings Ltd  1,649,895 0.97% 
121,916 USD Huazhu Group Ltd ADR  4,399,948 2.58% 
403,200 HKD Minth Group Ltd  1,086,899 0.64% 
14,086 USD NetEase Inc ADR  3,681,376 2.16% 

512,028 HKD Sands China Ltd  2,449,068 1.43% 
261,729 HKD Shenzhou International Group Holdings Ltd  3,599,753 2.11% 

2,350,165 HKD Sino Biopharmaceutical Ltd  2,404,705 1.41% 
2,499,714 HKD SITC International Holdings Co Ltd  2,548,121 1.49% 

343,146 HKD Tencent Holdings Ltd  15,494,511 9.08% 
4,094,000 HKD TK Group Holdings Ltd  2,023,726 1.19% 

247,500 HKD Wuxi Biologics Cayman Inc  2,223,410 1.30% 
  Total for Cayman Islands 90,486,858 53.01% 

  China   
371,000 HKD Anhui Conch Cement Co Ltd 'H'  2,325,644 1.36% 

10,883,231 HKD China Construction Bank Corp 'H'  9,379,712 5.50% 
1,614,124 HKD China Merchants Bank Co Ltd 'H'  8,051,206 4.72% 
4,380,352 HKD China Petroleum & Chemical Corp 'H'  2,978,654 1.75% 
1,107,000 HKD China Vanke Co Ltd 'H'  4,153,669 2.43% 

831,200 HKD Fuyao Glass Industry Group Co Ltd 'H'  2,581,273 1.51% 
7,945,069 HKD Industrial & Commercial Bank of China Ltd 'H'  5,799,481 3.40% 

987,685 HKD Ping An Insurance Group Co of China Ltd 'H'  11,864,185 6.95% 
1,139,000 HKD TravelSky Technology Ltd 'H'  2,290,024 1.34% 

722,472 HKD Zhuzhou CRRC Times Electric Co Ltd 'H'  3,807,216 2.23% 
  Total for China 53,231,064 31.19% 

  Hong Kong   
526,448 HKD China Mobile Ltd  4,796,749 2.81% 

1,440,000 HKD China Unicom Hong Kong Ltd  1,580,374 0.93% 
2,879,000 HKD CNOOC Ltd  4,925,664 2.88% 
1,398,000 HKD CSPC Pharmaceutical Group Ltd  2,255,768 1.32% 

705,100 HKD Hong Kong & China Gas Co Ltd  1,563,922 0.92% 
  Total for Hong Kong 15,122,477 8.86% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  United States   
84,138 USD Yum China Holdings Inc  3,877,079 2.27% 

  Total for United States 3,877,079 2.27% 

Total Common Stocks (Shares) 163,241,278 95.64% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 163,241,278 95.64% 

Other Transferable Securities 

Common Stocks (Shares) 

  British Virgin Islands   
20,186,000 HKD Tianhe Chemicals Group Ltd1 – –% 

  Total for British Virgin Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities – –% 

Total investments 163,241,278 95.64% 
 

Cash and cash equivalents 2,351,188 1.38% 
 

Other net assets 5,086,788 2.98% 
 

Total net assets 170,679,254 100.00% 

1 suspended/delisted security 
  

 

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.47% 
Other assets 4.53% 

Total assets 100.00% 
    
 

 

 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

GBP 25,923 USD (32,928) 01-Jul-2019 14 
GBP 52,967 USD (67,155) 02-Jul-2019 157 

    Total 171 

      
USD 19,741 HKD (154,191) 02-Jul-2019 (6) 
USD 144,591 HKD (1,129,939) 03-Jul-2019 (113) 

    Total (119) 

  Net USD for share class hedging purposes 52 

    

    Net USD 52 
  

 

 
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    
 

 

 

 
 

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

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in Japan, or companies that derive a significant 
proportion of their revenues or profits from Japanese operations or have a significant proportion of their assets there. 

The Sub-fund will be actively managed and aims to outperform the Japanese equity market over the medium to long term. The Sub-fund is considered to be 
a core Japanese equity offering and the holdings will be subject to constraints versus the current reference index commensurate with this aim. The 
constraints may vary over time. 

Performance Review 
The Sub-fund returned 3.04% over the period. This compared to its benchmark, the MSCI Japan Index, which returned 6.02%.* 

The Sub-fund’s performance was held in check by its exposure to delivery specialist Yamato Holdings. This was primarily due to a downwards earnings 
revision prompted by lower-than-expected demand for its parcel services and higher front-loaded expansion costs. Suzuki Motor also proved disappointing, 
with auto sales in India impact by a rate hike and a rise in upfront insurance costs. Seven and i Holdings dipped as investors worried about the effect 
potential cuts to the business hours of its domestic convenience store chain might have on revenues. Elsewhere, homebuilder Daiwa House Industries 
detracted from relative returns mainly due to news of the company’s non-compliance with building construction standards. 

More positively, pharmaceutical company Daiichi Sankyo was one of the leading performers during the period. Investors reacted well to the announcement 
of a strategic alliance with AstraZeneca. This development should support upfront revenues and see additional payments if the company reaches sales 
milestones and other contingencies. Management consultant Nomura Research Institute also proved supportive. Its share price rose, as investors began to 
re-evaluate the company’s earnings opportunities due to a rise in domestic IT investment. Multinational conglomerate Softbank was lifted by better results 
underpinned by its joint investment fund and losses that were lower than expected. Finally, Fuji Electric enjoyed robust earnings numbers and healthy 
domestic demand for power-related systems. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

The equity market has somewhat improved its tone since the Osaka G20 summit when the US and China agreed to a cease-fire in their prolonged trade 
war. While it is encouraging that negotiations have moved towards a better outcome, our central scenario continues to be that a deal is unlikely in the short 
term and this uneven environment is, therefore, the new normal. The market is expected to seesaw based on progress and stalls in negotiations. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Japanese Equities Fund 

Schedule of Investments (expressed in JPY) 
as at 30 June 2019 

66 

 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

Common Stocks (Shares) 

  Advertising   
22,900 JPY Dentsu Inc 86,104,000 0.38% 

  Total for Advertising 86,104,000 0.38% 

     
  Auto manufacturers   

55,400 JPY Suzuki Motor Corp 280,545,600 1.25% 
102,800 JPY Toyota Motor Corp 687,526,400 3.06% 

  Total for Auto manufacturers 968,072,000 4.31% 

     
  Auto parts and equipment   

48,600 JPY Aisin Seiki Co Ltd 180,306,000 0.80% 
10,700 JPY Bridgestone Corp 45,389,400 0.20% 
42,000 JPY Toyota Industries Corp 249,060,000 1.11% 

  Total for Auto parts and equipment 474,755,400 2.11% 

     
  Banks   

997,100 JPY Mitsubishi UFJ Financial Group Inc 510,515,200 2.27% 
130,600 JPY Sumitomo Mitsui Financial Group Inc 497,063,600 2.21% 

  Total for Banks 1,007,578,800 4.48% 

     
  Beverages   

88,900 JPY Asahi Group Holdings Ltd 430,720,500 1.91% 
  Total for Beverages 430,720,500 1.91% 

     
  Biotechnology   

22,500 JPY JCR Pharmaceuticals Co Ltd 141,075,000 0.63% 
  Total for Biotechnology 141,075,000 0.63% 

     
  Building materials   

38,400 JPY Daikin Industries Ltd 540,096,000 2.40% 
113,000 JPY Sanwa Holdings Corp 130,854,000 0.58% 

  Total for Building materials 670,950,000 2.98% 

     
  Chemicals   

25,500 JPY Nippon Paint Holdings Co Ltd 106,590,000 0.47% 
30,800 JPY Nissan Chemical Corp 149,534,000 0.66% 
42,700 JPY Shin-Etsu Chemical Co Ltd 428,494,500 1.91% 
31,600 JPY Showa Denko KK 100,172,000 0.45% 
21,400 JPY Sumitomo Bakelite Co Ltd 82,283,000 0.37% 

  Total for Chemicals 867,073,500 3.86% 

     
  Commercial services   

19,900 JPY GMO Payment Gateway Inc 147,459,000 0.66% 
61,100 JPY Park24 Co Ltd 153,299,900 0.68% 

143,900 JPY Recruit Holdings Co Ltd 517,176,600 2.30% 
  Total for Commercial services 817,935,500 3.64% 

     
  Computers   

66,700 JPY Itochu Techno-Solutions Corp 184,225,400 0.82% 
209,109 JPY Nomura Research Institute Ltd 361,131,243 1.61% 
156,200 JPY NTT Data Corp 224,147,000 1.00% 
45,300 JPY Otsuka Corp 196,375,500 0.87% 

  Total for Computers 965,879,143 4.30% 

     
  Cosmetics and personal care   

36,300 JPY Pigeon Corp 157,360,500 0.70% 
44,400 JPY Shiseido Co Ltd 360,572,400 1.60% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  Cosmetics and personal care (continued)   
75,200 JPY Unicharm Corp 243,948,800 1.08% 

  Total for Cosmetics and personal care 761,881,700 3.38% 

     
  Distribution and wholesale   

189,800 JPY Mitsubishi Corp 539,032,000 2.40% 
  Total for Distribution and wholesale 539,032,000 2.40% 

     
  Electronics   

42,600 JPY Anritsu Corp 79,789,800 0.35% 
48,900 JPY Kyocera Corp 344,011,500 1.53% 
14,900 JPY Murata Manufacturing Co Ltd 72,116,000 0.32% 
17,000 JPY Nidec Corp 250,325,000 1.11% 
33,500 JPY Omron Corp 188,270,000 0.84% 
89,100 JPY Taiyo Yuden Co Ltd 178,645,500 0.79% 
89,200 JPY Yokogawa Electric Corp 188,390,400 0.84% 

  Total for Electronics 1,301,548,200 5.78% 

     
  Engineering and construction   

63,100 JPY JGC Corp 93,261,800 0.41% 
22,300 JPY Kyowa Exeo Corp 59,808,600 0.27% 
29,400 JPY Taisei Corp 115,101,000 0.51% 

  Total for Engineering and construction 268,171,400 1.19% 

     
  Entertainment   

50,700 JPY Toho Co Ltd 232,206,000 1.03% 
  Total for Entertainment 232,206,000 1.03% 

     
  Food   

57,800 JPY Fuji Oil Holdings Inc 187,850,000 0.84% 
30,300 JPY MEIJI Holdings Co Ltd 233,310,000 1.04% 
19,700 JPY Yakult Honsha Co Ltd 125,095,000 0.56% 

  Total for Food 546,255,000 2.44% 

     
  Hand and machine tools   

5,800 JPY Disco Corp 102,544,000 0.46% 
109,900 JPY Fuji Electric Co Ltd 408,278,500 1.82% 

  Total for Hand and machine tools 510,822,500 2.28% 

     
  Healthcare-products   

83,000 JPY Asahi Intecc Co Ltd 220,282,000 0.98% 
135,800 JPY Olympus Corp 162,416,800 0.72% 

  Total for Healthcare-products 382,698,800 1.70% 

     
  Home furnishings   

144,000 JPY Sony Corp 813,312,000 3.61% 
  Total for Home furnishings 813,312,000 3.61% 

     
  Insurance   

267,700 JPY Dai-ichi Life Holdings Inc 435,012,500 1.93% 
  Total for Insurance 435,012,500 1.93% 

     
  Internet   

79,500 JPY M3 Inc 156,535,500 0.70% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  Internet (continued)   
176,000 JPY Rakuten Inc 225,280,000 1.00% 

  Total for Internet 381,815,500 1.70% 

     
  Leisure time   

74,600 JPY Yamaha Corp 381,952,000 1.70% 
  Total for Leisure time 381,952,000 1.70% 

     
  Machinery-construction & mining   

157,500 JPY Hitachi Ltd 621,967,500 2.77% 
  Total for Machinery-construction & mining 621,967,500 2.77% 

     
  Machinery-diversified   

288,100 JPY Amada Holdings Co Ltd 349,465,300 1.55% 
18,700 JPY Daifuku Co Ltd 113,135,000 0.50% 
16,000 JPY FANUC Corp 318,880,000 1.42% 
11,200 JPY Keyence Corp 740,656,000 3.29% 
16,200 JPY Optorun Co Ltd 37,681,200 0.17% 
5,400 JPY SMC Corp 216,918,000 0.96% 

42,100 JPY THK Co Ltd 108,407,500 0.48% 
  Total for Machinery-diversified 1,885,143,000 8.37% 

     
  Metal fabricate/hardware   

57,500 JPY MISUMI Group Inc 155,365,000 0.69% 
  Total for Metal fabricate/hardware 155,365,000 0.69% 

     
  Oil and gas   

218,500 JPY Inpex Corp 212,229,050 0.94% 
  Total for Oil and gas 212,229,050 0.94% 

     
  Pharmaceuticals   

77,200 JPY Daiichi Sankyo Co Ltd 435,022,000 1.93% 
112,200 JPY Kyowa Hakko Kirin Co Ltd 217,555,800 0.97% 
37,000 JPY Shionogi & Co Ltd 229,733,000 1.02% 

123,700 JPY Takeda Pharmaceutical Co Ltd 472,905,100 2.10% 
  Total for Pharmaceuticals 1,355,215,900 6.02% 

     
  Real estate   

215,700 JPY Mitsubishi Estate Co Ltd 432,478,500 1.92% 
161,500 JPY Mitsui Fudosan Co Ltd 421,918,750 1.88% 

  Total for Real estate 854,397,250 3.80% 

     
  Retail   

5,300 JPY Fast Retailing Co Ltd 345,189,000 1.53% 
94,400 JPY Marui Group Co Ltd 207,113,600 0.92% 
44,500 JPY Matsumotokiyoshi Holdings Co Ltd 140,175,000 0.62% 
11,300 JPY Nitori Holdings Co Ltd 161,364,000 0.72% 
52,700 JPY Pan Pacific International Holdings Corp 360,468,000 1.60% 
5,200 JPY Ryohin Keikaku Co Ltd 101,192,000 0.45% 

  Total for Retail 1,315,501,600 5.84% 

     
  Semiconductors   

47,400 JPY Advantest Corp 140,541,000 0.62% 
38,100 JPY Hamamatsu Photonics KK 159,829,500 0.71% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  Semiconductors (continued)   
30,300 JPY Rohm Co Ltd 219,372,000 0.98% 

  Total for Semiconductors 519,742,500 2.31% 

     
  Software   

31,000 JPY Fuji Soft Inc 146,320,000 0.65% 
  Total for Software 146,320,000 0.65% 

     
  Telecommunications   

256,800 JPY Softbank Corp 359,391,600 1.60% 
131,700 JPY SoftBank Group Corp 680,230,500 3.02% 

  Total for Telecommunications 1,039,622,100 4.62% 

     
  Toys/Games/Hobbies   

70,100 JPY Bandai Namco Holdings Inc 366,623,000 1.63% 
  Total for Toys/Games/Hobbies 366,623,000 1.63% 

     
  Transportation   

19,200 JPY Central Japan Railway Co 414,336,000 1.84% 
40,000 JPY Seibu Holdings Inc 71,840,000 0.32% 

156,000 JPY Tokyu Corp 298,116,000 1.33% 
  Total for Transportation 784,292,000 3.49% 

     
Total Common Stocks (Shares) 22,241,270,343 98.87% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 22,241,270,343 98.87% 

Total investments 22,241,270,343 98.87% 
 

Cash and cash equivalents 275 0.00% 
 

Bank overdraft and other net assets 253,688,628 1.13% 
 

Total net assets 22,494,959,246 100.00% 

  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.97% 
Other assets 4.03% 
Total assets 100.00% 
    
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in JPY  

 
 

JPY 95,671,724 GBP (700,000) 01-Jul-2019 (168,981) 
    Total (168,981) 

  Net JPY for share class hedging purposes (168,981) 

    
    Net JPY (168,981) 
  
 

 
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 
The accompanying notes form an integral part of these financial statements. 
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Japanese Equity High Alpha Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in Japan, or companies that derive a significant 
proportion of their revenues or profits from Japanese operations or have a significant proportion of their assets there. 

The Sub-fund will be actively managed and aims to outperform the Japanese equity market over the medium to long term. The Sub-fund holdings will be 
subject to less restrictive constraints versus the current reference index and be managed with a higher performance or "alpha" in mind than a typical core 
Japanese equity offering. The constraints and alpha generation target may vary over time. 

Performance Review 
The Sub-fund returned 1.69% over the period. This compared to its benchmark, the MSCI Japan Index, which returned 6.02%.* 

The Sub-fund’s performance was held in check by its exposure to delivery specialist Yamato Holdings. This was primarily due to a downwards earnings 
revision prompted by lower-than-expected demand for its parcel services and higher front-loaded expansion costs. Suzuki Motor also proved disappointing, 
with auto sales in India impacted by a rate hike and a rise in upfront insurance costs. Pharmaceutical company Kyowa Kirin was negatively affected by 
concerns about plans to rein in US healthcare costs, as well as the possibility of intensified competition in drugs for kidney-related disease. Elsewhere, 
homebuilder Daiwa House Industries detracted from relative returns mainly due to news of the company’s non-compliance with building construction 
standards. 

More positively, our exposure to management consultant Nomura Research Institute proved supportive. Its share price rose, as investors began to re-
evaluate the company’s earnings opportunities due to a rise in domestic IT investment. Multinational conglomerate Softbank was lifted by better results 
underpinned by its joint investment fund and losses that were lower than expected. In another move, Fuji Electric enjoyed robust earnings numbers and 
healthy domestic demand for power-related systems. Lastly, Hitachi gained ground, as investors expect it to improve its business portfolio by selling off non-
core divisions. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

The equity market has somewhat improved its tone since the Osaka G20 summit when the US and China agreed to a cease-fire in their prolonged trade 
war. While it is encouraging that negotiations have moved towards a better outcome, our central scenario continues to be that a deal is unlikely in the short 
term and this uneven environment is, therefore, the new normal. The market is expected to seesaw based on progress and stalls in negotiations. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents.
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

Common Stocks (Shares) 

  Auto manufacturers   
4,600 JPY Suzuki Motor Corp 23,294,400 1.80% 

  Total for Auto manufacturers 23,294,400 1.80% 

     
  Auto parts and equipment   

5,000 JPY Aisin Seiki Co Ltd 18,550,000 1.44% 
  Total for Auto parts and equipment 18,550,000 1.44% 

     
  Banks   

78,900 JPY Mitsubishi UFJ Financial Group Inc 40,396,800 3.12% 
30,900 JPY Resona Holdings Inc 13,861,740 1.07% 

  Total for Banks 54,258,540 4.19% 

     
  Beverages   

8,200 JPY Asahi Group Holdings Ltd 39,729,000 3.07% 
  Total for Beverages 39,729,000 3.07% 

     
  Building materials   

15,700 JPY Sanwa Holdings Corp 18,180,600 1.41% 
  Total for Building materials 18,180,600 1.41% 

     
  Chemicals   

3,500 JPY Shin-Etsu Chemical Co Ltd 35,122,500 2.71% 
1,900 JPY Showa Denko KK 6,023,000 0.47% 

  Total for Chemicals 41,145,500 3.18% 

     
  Commercial services   

13,600 JPY Recruit Holdings Co Ltd 48,878,400 3.78% 
  Total for Commercial services 48,878,400 3.78% 

     
  Computers   

5,600 JPY Itochu Techno-Solutions Corp 15,467,200 1.20% 
21,300 JPY Nomura Research Institute Ltd 36,785,100 2.84% 
24,200 JPY NTT Data Corp 34,727,000 2.69% 

  Total for Computers 86,979,300 6.73% 

     
  Cosmetics and personal care   

4,700 JPY Unicharm Corp 15,246,800 1.18% 
  Total for Cosmetics and personal care 15,246,800 1.18% 

     
  Distribution and wholesale   

15,500 JPY Mitsubishi Corp 44,020,000 3.40% 
  Total for Distribution and wholesale 44,020,000 3.40% 

     
  Electronics   

8,300 JPY Anritsu Corp 15,545,900 1.20% 
10,500 JPY Taiyo Yuden Co Ltd 21,052,500 1.63% 

  Total for Electronics 36,598,400 2.83% 

     
  Entertainment   

5,700 JPY Toho Co Ltd 26,106,000 2.02% 
  Total for Entertainment 26,106,000 2.02% 

     
  Food   

6,300 JPY Fuji Oil Holdings Inc 20,475,000 1.58% 
3,200 JPY MEIJI Holdings Co Ltd 24,640,000 1.91% 

  Total for Food 45,115,000 3.49% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  Hand and machine tools   
500 JPY Disco Corp 8,840,000 0.68% 

9,600 JPY Fuji Electric Co Ltd 35,664,000 2.76% 
  Total for Hand and machine tools 44,504,000 3.44% 

     
  Healthcare-products   

10,800 JPY Asahi Intecc Co Ltd 28,663,200 2.22% 
  Total for Healthcare-products 28,663,200 2.22% 

     
  Home furnishings   

10,900 JPY Sony Corp 61,563,200 4.76% 
  Total for Home furnishings 61,563,200 4.76% 

     
  Insurance   

21,600 JPY Dai-ichi Life Holdings Inc 35,100,000 2.72% 
  Total for Insurance 35,100,000 2.72% 

     
  Internet   

6,200 JPY M3 Inc 12,207,800 0.94% 
8,300 JPY Rakuten Inc 10,624,000 0.82% 

  Total for Internet 22,831,800 1.76% 

     
  Leisure time   

6,900 JPY Yamaha Corp 35,328,000 2.73% 
  Total for Leisure time 35,328,000 2.73% 

     
  Machinery-construction & mining   

12,500 JPY Hitachi Ltd 49,362,500 3.82% 
  Total for Machinery-construction & mining 49,362,500 3.82% 

     
  Machinery-diversified   

30,000 JPY Amada Holdings Co Ltd 36,390,000 2.81% 
900 JPY Keyence Corp 59,517,000 4.60% 
400 JPY SMC Corp 16,068,000 1.24% 

  Total for Machinery-diversified 111,975,000 8.65% 

     
  Pharmaceuticals   

5,400 JPY Daiichi Sankyo Co Ltd 30,429,000 2.35% 
9,300 JPY Kyowa Hakko Kirin Co Ltd 18,032,700 1.39% 
2,900 JPY Shionogi & Co Ltd 18,006,100 1.39% 
7,500 JPY Takeda Pharmaceutical Co Ltd 28,672,500 2.22% 

  Total for Pharmaceuticals 95,140,300 7.35% 

     
  Real estate   

14,000 JPY Mitsui Fudosan Co Ltd 36,575,000 2.83% 
  Total for Real estate 36,575,000 2.83% 

     
  Retail   

300 JPY Fast Retailing Co Ltd 19,539,000 1.51% 
10,400 JPY Marui Group Co Ltd 22,817,600 1.76% 
5,800 JPY Matsumotokiyoshi Holdings Co Ltd 18,270,000 1.41% 
5,000 JPY Pan Pacific International Holdings Corp 34,200,000 2.65% 

  Total for Retail 94,826,600 7.33% 

     
  Semiconductors   

4,500 JPY Advantest Corp 13,342,500 1.03% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities JPY Net Assets  
     

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

(continued) 

Common Stocks (Shares) (continued) 

  Semiconductors (continued)   
3,400 JPY Rohm Co Ltd 24,616,000 1.90% 

  Total for Semiconductors 37,958,500 2.93% 

     
  Telecommunications   

9,200 JPY SoftBank Group Corp 47,518,000 3.68% 
  Total for Telecommunications 47,518,000 3.68% 

     
  Toys/Games/Hobbies   

6,800 JPY Bandai Namco Holdings Inc 35,564,000 2.75% 
  Total for Toys/Games/Hobbies 35,564,000 2.75% 

     
  Transportation   

15,800 JPY Tokyu Corp 30,193,800 2.33% 
  Total for Transportation 30,193,800 2.33% 

     
Total Common Stocks (Shares) 1,265,205,840 97.82% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 1,265,205,840 97.82% 

Total investments 1,265,205,840 97.82% 
 

Cash and cash equivalents 27,148,778 2.10% 
 

Other net assets 1,009,184 0.08% 
 

Total net assets 1,293,363,802 100.00% 

  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.51% 
Other assets 3.49% 
Total assets 100.00% 
    
 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in JPY  

 
 

EUR 4,701 JPY (571,345) 09-Jul-2019 5,470 
EUR 4,665 JPY (567,011) 09-Jul-2019 5,429 
EUR 4,567 JPY (555,047) 09-Jul-2019 5,315 
GBP 4,737 JPY (647,902) 09-Jul-2019 515 
GBP 4,718 JPY (645,251) 09-Jul-2019 513 
EUR 79 JPY (9,672) 09-Jul-2019 76 
EUR 79 JPY (9,591) 09-Jul-2019 75 
EUR 77 JPY (9,377) 09-Jul-2019 73 
EUR 64 JPY (7,747) 09-Jul-2019 66 
EUR 64 JPY (7,825) 09-Jul-2019 66 
EUR 62 JPY (7,538) 09-Jul-2019 64 
JPY 7,724 USD (71) 09-Jul-2019 34 
JPY 7,680 USD (71) 09-Jul-2019 33 
JPY 7,532 USD (70) 09-Jul-2019 32 
JPY 9,400 GBP (68) 09-Jul-2019 29 
JPY 9,435 GBP (69) 09-Jul-2019 28 
GBP 63 JPY (8,548) 09-Jul-2019 21 
GBP 62 JPY (8,512) 09-Jul-2019 21 
EUR 62 JPY (7,591) 09-Jul-2019 11 
EUR 61 JPY (7,529) 09-Jul-2019 11 
EUR 60 JPY (7,358) 09-Jul-2019 10 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in JPY  

 
GBP 66 JPY (8,967) 09-Jul-2019 – 
GBP 65 JPY (8,926) 09-Jul-2019 – 

    Total 17,892 

      
JPY 7,488 EUR (61) 09-Jul-2019 (11) 
JPY 7,522 EUR (61) 09-Jul-2019 (11) 
JPY 7,381 EUR (60) 09-Jul-2019 (11) 
JPY 8,367 GBP (61) 09-Jul-2019 (13) 
JPY 8,336 GBP (61) 09-Jul-2019 (13) 
EUR 103 JPY (12,672) 09-Jul-2019 (28) 
EUR 107 JPY (13,113) 09-Jul-2019 (29) 
EUR 106 JPY (12,995) 09-Jul-2019 (29) 
USD 69 JPY (7,421) 09-Jul-2019 (31) 
USD 71 JPY (7,697) 09-Jul-2019 (33) 
USD 71 JPY (7,626) 09-Jul-2019 (33) 
JPY 8,190 EUR (67) 09-Jul-2019 (34) 
USD 83 JPY (9,009) 09-Jul-2019 (34) 
USD 86 JPY (9,282) 09-Jul-2019 (35) 
USD 85 JPY (9,216) 09-Jul-2019 (35) 
JPY 8,407 EUR (69) 09-Jul-2019 (35) 
JPY 8,351 EUR (68) 09-Jul-2019 (35) 
GBP 80 JPY (10,994) 09-Jul-2019 (51) 
GBP 80 JPY (10,953) 09-Jul-2019 (52) 
USD 112 JPY (12,077) 09-Jul-2019 (67) 
USD 114 JPY (12,379) 09-Jul-2019 (68) 
USD 115 JPY (12,477) 09-Jul-2019 (68) 
GBP 108 JPY (14,856) 09-Jul-2019 (120) 
GBP 108 JPY (14,922) 09-Jul-2019 (121) 
USD 4,880 JPY (526,177) 09-Jul-2019 (693) 
USD 4,984 JPY (537,386) 09-Jul-2019 (708) 
USD 5,016 JPY (540,825) 09-Jul-2019 (713) 

    Total (3,111) 

  Net JPY for share class hedging purposes 14,781 

    
    Net JPY 14,781 
  
 

 

 
 

 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 

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

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in European countries (which might include 
emerging markets of Europe), or companies that derive a significant proportion of their revenues or profits from European operations or have a significant 
proportion of their assets there. 

Performance Review 
The Sub-fund returned 15.09% over the review period. This compared to its benchmark, the MSCI Europe Index, which was up 16.90%.* 

The largest detractor from the Sub-fund’s relative performance was healthcare firm Ambu. A change in CEO heralded a reduction in earnings guidance – this 
was despite advance protestations that this would not be the case. Materials technology company Umicore was weak after delivering full-year guidance that 
was lower than anticipated. This was due to rising in-house cathode capacity and the disappointing Chinese auto market. Video game producer Ubisoft 
declined when China slowed the rate of new game approvals. In turn, this will delay the benefit the business will get from its partnership with Tencent. 
Bankinter endured a difficult period given the sluggish trading environment in the Spanish banking sector. There were also concerns about foreign-currency 
mortgages. 

On the upside, shares in Airbus moved higher in the wake of upbeat fourth-quarter figures. These offered confidence about the progression of margins and 
cashflow, as the production of various aircraft increases. Global plastics manufacturer RPC added value when it was bid for by Apollo and found itself at the 
centre of rumours about a counterbid by Berry. This newsflow underpinned its share price during the period. French luxury group LVMH boosted relative 
returns when it was supported by improving customer demand and healthy results. Lastly, UK professional information and analytics group Relx advanced 
when investors recognised its ability to deliver steady growth. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook   
Given the slower environment for global trade, economic growth indicators across Europe remain weak. This is combined with fairly modest corporate 
performance, as higher wages squeeze margins. Although earnings expectations for 2019 have declined, what the market expects to see in 2020 is almost 
certainly too high. However, it should be noted that corporate balance sheets in Europe are generally strong. This provides the opportunity for mergers-and-
acquisitions activity and a return of cash to shareholders.  

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) 

  Austria   
14,915 EUR OMV AG  641,047 1.55% 
7,571 EUR Schoeller-Bleckmann Oilfield Equipment AG  575,396 1.39% 

  Total for Austria 1,216,443 2.94% 

  Belgium   
12,621 EUR Umicore SA  352,378 0.85% 

  Total for Belgium 352,378 0.85% 

  Denmark   
43,992 DKK Ambu A/S  619,776 1.50% 

  Total for Denmark 619,776 1.50% 

  France   
37,018 EUR AXA SA  847,897 2.05% 
3,208 EUR LVMH Moet Hennessy Louis Vuitton SE  1,192,253 2.88% 
6,826 EUR Thales SA  733,795 1.77% 

22,351 EUR TOTAL SA  1,098,552 2.66% 
11,971 EUR Ubisoft Entertainment SA  816,901 1.97% 
33,785 EUR Vivendi SA  815,232 1.97% 
6,993 EUR Worldline SA  446,503 1.08% 

  Total for France 5,951,133 14.38% 

  Germany   
13,213 EUR Bayer AG  804,540 1.94% 
17,597 EUR Delivery Hero SE  702,120 1.69% 
36,423 EUR Infineon Technologies AG  571,623 1.38% 
22,499 EUR RWE AG  483,053 1.17% 
6,307 EUR SAP SE  751,920 1.82% 
4,017 EUR Wirecard AG  598,935 1.45% 

  Total for Germany 3,912,191 9.45% 

  Gibraltar   
358,174 GBP 888 Holdings Plc  646,322 1.56% 

  Total for Gibraltar 646,322 1.56% 

  Guernsey   
33,293 GBP Burford Capital Ltd  567,703 1.37% 

  Total for Guernsey 567,703 1.37% 

  Ireland   
19,260 EUR CRH Plc  549,295 1.33% 
51,270 EUR Ryanair Holdings Plc  511,675 1.23% 

  Total for Ireland 1,060,970 2.56% 

  Isle of Man   
140,567 GBP GVC Holdings Plc  1,019,000 2.46% 

  Total for Isle of Man 1,019,000 2.46% 

  Italy   
52,266 EUR FinecoBank Banca Fineco SpA  516,702 1.25% 
30,209 EUR Prysmian SpA  543,762 1.31% 

  Total for Italy 1,060,464 2.56% 

  Jersey   
189,982 GBP boohoo Group Plc  444,374 1.08% 
334,012 GBP Glencore Plc  1,014,402 2.45% 

  Total for Jersey 1,458,776 3.53% 

  Netherlands   
9,094 EUR Airbus SE  1,127,656 2.73% 
7,305 EUR Akzo Nobel NV  601,786 1.46% 
7,298 EUR ASML Holding NV  1,341,664 3.24% 

17,465 EUR ASR Nederland NV  618,086 1.49% 
6,996 EUR Heineken NV  684,349 1.65% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) (continued) 

  Netherlands (continued)   
7,638 GBP Rhi Magnesita NV  414,248 1.00% 

  Total for Netherlands 4,787,789 11.57% 

  Portugal   
46,024 EUR Galp Energia SGPS SA  614,190 1.48% 

  Total for Portugal 614,190 1.48% 

  Spain   
126,637 EUR Bankinter SA  761,342 1.84% 
30,113 EUR Industria de Diseno Textil SA  796,790 1.93% 

  Total for Spain 1,558,132 3.77% 

  Switzerland   
24,914 CHF Nestle SA  2,265,146 5.47% 
1,178 CHF Partners Group Holding AG  805,387 1.94% 
7,417 CHF Roche Holding AG  1,819,778 4.40% 
6,896 CHF Swiss Re AG  612,070 1.48% 

47,332 CHF UBS Group AG  493,591 1.19% 
3,110 CHF Zurich Insurance Group AG  946,350 2.29% 

  Total for Switzerland 6,942,322 16.77% 

  United Kingdom   
14,149 GBP Bellway Plc  435,477 1.05% 
33,345 GBP British American Tobacco Plc  1,029,266 2.49% 
17,634 EUR Coca-Cola European Partners Plc  856,131 2.07% 
77,131 GBP Inchcape Plc  531,173 1.28% 

333,467 GBP Indivior Plc  159,161 0.38% 
16,209 GBP London Stock Exchange Group Plc  1,000,290 2.42% 
72,541 GBP Network International Holdings Plc  471,951 1.14% 
51,766 GBP Prudential Plc  988,993 2.39% 
33,053 GBP RELX Plc  703,591 1.70% 
38,697 GBP Royal Dutch Shell Plc  1,113,713 2.69% 
94,405 GBP Standard Chartered Plc  751,365 1.82% 

  Total for United Kingdom 8,041,111 19.43% 

Total Common Stocks (Shares) 39,808,700 96.18% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 39,808,700 96.18% 

Total investments 39,808,700 96.18% 
 

Cash and cash equivalents 1,060,246 2.56% 
 

Other net assets 519,777 1.26% 
 

Total net assets 41,388,723 100.00% 

  

 

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.13% 
Other assets 3.87% 
Total assets 100.00% 
    

The accompanying notes form an integral part of these financial statements. 
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Global REIT Focus Fund 

Sub-fund Objective and Investment Policy 
The investment objective of the Sub-fund is to maximise total return from income and capital appreciation by investing primarily in listed closed ended real 
estate investment trusts (“REITs”) or securities and companies principally engaged in real estate activities on a global basis. 

A REIT is a company usually listed on a stock exchange that owns and manages predominantly income-producing property, either commercial or residential. 
Most of its taxable income is distributed to shareholders through dividends, in return for which the company is largely exempt from corporation tax. REITs 
are designed to offer investors income and capital appreciation from rented property assets in a tax-efficient way, with a return over the time more closely 
aligned with direct property investment. This is achieved by taking away the “double taxation” (corporation tax plus the tax on dividends) of real estate 
funds. REITs allow investors to invest in property as an asset class by creating a more liquid and tax-efficient vehicle than solely investing in the direct 
property markets. 

Performance Review 
The Sub-fund returned 16.43% over the period, compared with a total return of 15.53% from the FTSE EPRA NAREIT Developed Index (euro terms).* 

Stock selection within the US communications infrastructure sector was positive for performance. An off-benchmark holding in American Tower 
outperformed given improved growth prospects around the 5G network roll-out. An overweight allocation versus the benchmark to US industrial real estate 
investment trusts (REITs) contributed to performance as the sector continued to benefit from the consumer switch to e-commerce. Other positive 
contributors included the UK industrial stock SEGRO, which outperformed the large-cap office and retail names. 

On the downside, stock selection within the German residential sector detracted from performance. Our positions in Berlin-focused stocks fell following the 
proposed legislation for rent freezes in the city. An underweight position in Singapore REITs was negative for performance as the sector outperformed the 
index. Finally, our holding in Hong Kong developers had a negative effect on performance as CK Asset underperformed the peer group. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
We continue to focus on companies expected to benefit from strong real estate fundamentals and earnings. As interest rates normalise, investors are no 
longer paying for yield. Therefore, higher-quality, lower-yielding stocks should outperform. We look for markets with rental growth at this stage in the 
capital cycle. 

In the US, we are focusing on sectors with good growth prospects, such as the industrial and digital infrastructure (data centres and cell tower) REIT 
sectors.  

We are increasingly selective in Europe, with a focus on markets where we think rental growth is sustainable as the business cycle matures. While neutral 
overall, we are overweight to value-add office specialists exposed to markets with positive fundamentals, such as Stockholm, Germany and Paris. We remain 
underweight to the UK given lacklustre fundamentals and political pressure.  

In Hong Kong, we maintain an underweight position given concerns about sentiment-driven volatility in the residential market. The Sub-fund is underweight 
in Japan with a preference for office REITs on net asset value discounts. Finally, we are underweight in Australian retail and residential assets. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) 

  Australia   
179,122 AUD Charter Hall Group (Reit)  1,193,956 0.80% 
286,064 AUD Dexus (Reit)  2,285,330 1.52% 
307,020 AUD Goodman Group (Reit)  2,840,120 1.89% 
428,080 AUD Stockland (Reit)  1,098,682 0.73% 

  Total for Australia 7,418,088 4.94% 

  Austria   
52,370 EUR CA Immobilien Anlagen AG  1,678,459 1.12% 

  Total for Austria 1,678,459 1.12% 

  Canada   
63,625 CAD Allied Properties Real Estate Investment Trust (Reit)  2,016,131 1.34% 
93,105 CAD Canadian Apartment Properties (Reit)  3,039,650 2.02% 
86,579 CAD Dream Global Real Estate Investment Trust (Reit)  789,749 0.53% 

  Total for Canada 5,845,530 3.89% 

  Cayman Islands   
518,293 HKD CK Asset Holdings Ltd  3,564,851 2.37% 

  Total for Cayman Islands 3,564,851 2.37% 

  France   
17,896 EUR Gecina SA (Reit)  2,324,690 1.55% 

  Total for France 2,324,690 1.55% 

  Germany   
144,162 EUR alstria office REIT-AG (Reit)  2,031,243 1.35% 
31,139 EUR Deutsche Wohnen SE  1,000,185 0.67% 
72,435 EUR Instone Real Estate Group AG  1,408,136 0.94% 
49,403 EUR Vonovia SE  2,062,575 1.37% 

  Total for Germany 6,502,139 4.33% 

  Hong Kong   
265,024 HKD Link (Reit)  2,861,713 1.91% 

1,264,026 HKD New World Development Co Ltd  1,737,388 1.16% 
146,343 HKD Sun Hung Kai Properties Ltd  2,181,009 1.45% 
323,270 HKD Swire Properties Ltd  1,147,187 0.76% 

  Total for Hong Kong 7,927,297 5.28% 

  Japan   
977 JPY Canadian Solar Infrastructure Fund Inc  800,232 0.53% 
750 JPY Comforia Residential REIT Inc (Reit)  1,891,808 1.26% 

11,766 JPY Invesco Office J-Reit Inc (Reit)  1,728,939 1.15% 
1,850 JPY LaSalle Logiport (Reit)  1,923,878 1.28% 

48,154 JPY Mitsubishi Estate Co Ltd  786,868 0.52% 
118,422 JPY Mitsui Fudosan Co Ltd  2,521,412 1.68% 

1,374 JPY Orix JREIT Inc (Reit)  2,201,534 1.46% 
68,776 JPY Sumitomo Realty & Development Co Ltd  2,156,886 1.44% 

191,784 JPY Tokyu Fudosan Holdings Corp  930,003 0.62% 
494 JPY Tokyu REIT Inc (Reit)  753,682 0.50% 

  Total for Japan 15,695,242 10.44% 

  Singapore   
933,436 SGD CapitaLand Mall Trust (Reit)  1,593,802 1.06% 
238,321 SGD City Developments Ltd  1,465,232 0.98% 

  Total for Singapore 3,059,034 2.04% 

  Spain   
248,010 EUR Inmobiliaria Colonial Socimi SA (Reit)  2,392,056 1.59% 

  Total for Spain 2,392,056 1.59% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) (continued) 

  Sweden   
157,793 SEK Fabege AB  2,077,347 1.38% 

  Total for Sweden 2,077,347 1.38% 

  United Kingdom   
378,639 GBP Segro Plc (Reit)  3,065,966 2.04% 
172,693 GBP UNITE Group Plc (Reit)  1,865,498 1.24% 

  Total for United Kingdom 4,931,464 3.28% 

  United States   
22,905 USD Alexandria Real Estate Equities Inc (Reit)  2,817,717 1.88% 
11,064 USD American Tower Corp (Reit)  2,000,396 1.33% 
42,609 USD Americold Realty Trust (Reit)  1,213,297 0.81% 
17,623 USD AvalonBay Communities Inc (Reit)  3,118,017 2.07% 
6,511 USD Boston Properties Inc (Reit)  732,171 0.49% 

106,435 USD DiamondRock Hospitality Co (Reit)  968,495 0.64% 
29,639 USD Digital Realty Trust Inc (Reit)  3,061,426 2.04% 
44,713 USD Douglas Emmett Inc (Reit)  1,548,508 1.03% 

105,323 USD Duke Realty Corp (Reit)  2,887,154 1.92% 
2,837 USD Equinix Inc (Reit)  1,241,387 0.83% 

37,144 USD Equity LifeStyle Properties Inc (Reit)  3,904,480 2.60% 
40,847 USD Equity Residential (Reit)  2,712,641 1.81% 
17,293 USD Essex Property Trust Inc (Reit)  4,379,993 2.91% 
27,014 USD Extra Space Storage Inc (Reit)  2,505,803 1.67% 
43,145 USD Gaming and Leisure Properties Inc (Reit)  1,466,542 0.98% 
56,140 USD Highwoods Properties Inc (Reit)  2,039,909 1.36% 
89,239 USD Host Hotels & Resorts Inc (Reit)  1,411,632 0.94% 
52,549 USD Hudson Pacific Properties Inc (Reit)  1,519,418 1.01% 

129,867 USD Invitation Homes Inc (Reit)  3,026,140 2.01% 
42,525 USD MGM Growth Properties LLC (Reit)  1,132,843 0.75% 
52,203 USD Omega Healthcare Investors Inc (Reit)  1,674,019 1.11% 

110,314 USD Prologis Inc (Reit)  7,689,273 5.12% 
7,179 USD Public Storage (Reit)  1,494,647 0.99% 

60,796 USD Realty Income Corp (Reit)  3,706,915 2.47% 
38,950 USD Regency Centers Corp (Reit)  2,288,688 1.52% 
72,496 USD Sabra Health Care REIT Inc (Reit)  1,238,473 0.82% 
30,309 USD Simon Property Group Inc (Reit)  4,257,499 2.83% 

129,934 USD SITE Centers Corp (Reit)  1,497,303 1.00% 
89,671 USD STORE Capital Corp (Reit)  2,615,615 1.74% 
70,945 USD UDR Inc (Reit)  2,777,889 1.85% 
59,166 USD Ventas Inc (Reit)  3,607,529 2.40% 

233,569 USD VEREIT Inc (Reit)  1,823,769 1.21% 
15,437 USD Vornado Realty Trust (Reit)  863,414 0.57% 
75,628 USD Welltower Inc (Reit)  5,422,323 3.61% 

  Total for United States 84,645,325 56.32% 

Total Common Stocks (Shares) 148,061,522 98.53% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 148,061,522 98.53% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

Open-ended Investment Funds 

  Luxembourg   
3,508 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  3,504,511 2.33% 

  Total for Luxembourg 3,504,511 2.33% 

Total Open-ended Investment Funds 3,504,511 2.33% 

Total investments 151,566,033 100.86% 
 

Cash and cash equivalents 726,395 0.48% 
 

Other net liabilities (2,012,177) (1.34%)
 

Total net assets 150,280,251 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  94.46% 
Other assets 5.54% 
Total assets 100.00% 
    
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

GBP 176,420 EUR (196,422) 01-Jul-2019 453 
CAD 344,971 EUR (231,356) 02-Jul-2019 191 
EUR 387 USD (440) 09-Jul-2019 1 

    Total 645 

      
EUR 250 USD (285) 09-Jul-2019 – 
USD 236 EUR (208) 09-Jul-2019 (2) 
USD 352 EUR (314) 09-Jul-2019 (5) 
USD 17,459 EUR (15,481) 09-Jul-2019 (161) 

    Total (168) 

  Net EUR for share class hedging purposes 477 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in EUR  

 
 

SEK 887,933 EUR (84,187) 01-Jul-2019 (150) 
USD 3,854,920 EUR (3,386,190) 01-Jul-2019 (335) 

    Total (485) 

   Net EUR for other purposes (485) 

    
    Net EUR (8) 
  
 

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, BNP Paribas and State 
Street Bank and Trust Company. 
    

 

 

 

 

 

The accompanying notes form an integral part of these financial statements. 
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European Smaller Companies Fund 

Sub-fund Objective and Investment Policy 
The investment objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying portfolio. It will 
achieve this objective primarily through investment in small cap European equities and equity related securities of corporations domiciled or listed in 
European countries (which include the UK and the emerging markets of Europe) or companies that derive a significant proportion of their revenues or profits 
from European operations or have a significant proportion of their assets there. 

Performance Review 
The Sub-fund returned 22.2% over the review period. This compared to the FTSE Small Cap Developed Europe Index, which returned 15.96%.*  

UK-listed private-market business Intermediate Capital performed well over the period following a good set of final results. The company delivered better-
than-expected new-asset growth and a higher operating margin. We are attracted to the structural trend towards private markets from asset allocators and 
will hold our position. German software company Xing also added value. The group continued to see an expansion in its business-to-business recruitments 
services division, particularly as there remains a structural shortage of skilled labour in the German market. Xing is increasingly being used as a vital tool in 
the ‘war for talent’. Nemetschek boosted relative returns when it reported guidance for 2019 that was well received by investors. It also highlighted robust 
growth, despite some weakness in the construction market. 

On the downside, wire processor Komax was relatively weak with automotive suppliers remaining under pressure. The business had performed well in 2018 
when it benefited from the move to electric vehicles and an increase in vehicle electronics, both of which have a higher wire content. Lastly, drinks company 
Fever-Tree declined when data suggested that the UK market had slowed. However, we should put this in context given the solid comparative base last year 
and poor weather conditions this year. In summary, we have faith in the longer-term prospects for Fever-Tree, both in terms of geographic and product-line 
expansion. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Investors remain sensitive to geopolitical events, as well as talk of tariffs and various trade negotiations. This is likely to result in ongoing volatility in 
markets. In addition, the UK remains exposed to Brexit uncertainty. We will retain a clear focus on our tried-and-tested process with a tilt towards high-
quality companies with strong growth prospects and good operating momentum. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common / Preferred Stocks (Shares) 

  Denmark   
294,131 DKK SimCorp A/S  24,827,513 2.92% 

  Total for Denmark 24,827,513 2.92% 

  Finland   
747,274 EUR Kesko OYJ  36,496,862 4.30% 

  Total for Finland 36,496,862 4.30% 

  France   
781,063 EUR Interparfums SA  32,531,274 3.83% 
127,551 EUR LISI  3,654,336 0.43% 
196,910 EUR Orpea  20,695,241 2.44% 
250,965 EUR Teleperformance  43,843,585 5.16% 

  Total for France 100,724,436 11.86% 

  Germany   
97,880 EUR Amadeus Fire AG  11,588,992 1.37% 

739,435 EUR Dermapharm Holding SE  22,552,767 2.66% 
230,907 EUR GRENKE AG  21,635,986 2.55% 
473,795 EUR Jungheinrich AG - Pref  12,764,037 1.50% 
738,324 EUR Nemetschek SE  38,503,597 4.53% 
177,802 EUR Norma Group SE  6,308,415 0.74% 

1,584,206 EUR PATRIZIA AG  28,515,708 3.36% 
42,275 EUR Rational AG  25,428,413 2.99% 

397,316 EUR Takkt AG  5,037,967 0.59% 
75,790 EUR XING SE  28,345,460 3.34% 

  Total for Germany 200,681,342 23.63% 

  Ireland   
2,337,045 GBP Grafton Group Plc  21,307,567 2.51% 

11,750,619 EUR Hibernia REIT plc (Reit)  16,967,894 2.00% 
800,776 EUR Irish Continental Group Plc  3,523,414 0.41% 

  Total for Ireland 41,798,875 4.92% 

  Italy   
1,560,309 EUR doValue SpA  18,193,203 2.14% 
2,913,233 EUR FinecoBank Banca Fineco SpA  28,800,222 3.39% 

218,674 EUR IMA Industria Macchine Automatiche SpA  15,842,931 1.87% 
828,850 EUR Interpump Group SpA  22,113,718 2.60% 

  Total for Italy 84,950,074 10.00% 

  Netherlands   
258,373 EUR Corbion NV  7,384,300 0.87% 
516,116 EUR Wessanen  5,857,917 0.69% 

  Total for Netherlands 13,242,217 1.56% 

  Norway   
1,476,108 NOK Borregaard ASA  14,984,243 1.77% 

  Total for Norway 14,984,243 1.77% 

  Spain   
116,945 EUR CIE Automotive SA  2,942,336 0.35% 

1,211,101 EUR Fluidra SA  13,830,774 1.63% 
  Total for Spain 16,773,110 1.98% 

  Sweden   
1,664,586 SEK Troax Group AB  15,265,960 1.80% 

  Total for Sweden 15,265,960 1.80% 

  Switzerland   
94,614 CHF Bachem Holding AG  10,974,244 1.29% 
41,881 CHF Komax Holding AG  8,139,014 0.96% 

  Total for Switzerland 19,113,258 2.25% 

  United Kingdom   
1,572,708 GBP Diploma Plc  26,782,269 3.15% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common / Preferred Stocks (Shares) (continued) 

  United Kingdom (continued)   
928,479 GBP FDM Group Holdings Plc  9,470,284 1.12% 
539,934 GBP Fevertree Drinks Plc  13,958,547 1.64% 
666,823 GBP Hill & Smith Holdings Plc  8,803,190 1.04% 

2,717,603 GBP Intermediate Capital Group Plc  41,639,095 4.90% 
3,341,251 GBP Marshalls Plc  25,392,236 2.99% 
9,150,657 GBP Melrose Industries Plc  18,493,345 2.18% 
1,477,964 GBP Morgan Sindall Group Plc  20,286,807 2.39% 
7,763,231 GBP Rotork Plc  27,384,937 3.23% 
4,699,943 GBP Synthomer Plc  19,540,405 2.30% 
3,360,965 GBP YouGov Plc  19,991,065 2.35% 

  Total for United Kingdom 231,742,180 27.29% 

Total Common / Preferred Stocks (Shares) 800,600,070 94.28% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 800,600,070 94.28% 

Open-ended Investment Funds 

  Luxembourg   
42,168 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  42,120,801 4.96% 

  Total for Luxembourg 42,120,801 4.96% 

Total Open-ended Investment Funds 42,120,801 4.96% 

Total investments 842,720,871 99.24% 
 

Cash and cash equivalents 11,315,147 1.33% 
 

Other net liabilities (4,855,342) (0.57%)
 

Total net assets 849,180,676 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  93.49% 
Other assets 6.51% 
Total assets 100.00% 
    
 

 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 178,419 GBP (159,567) 01-Jul-2019 367 
EUR 6,922 USD (7,749) 01-Jul-2019 118 
EUR 6,716 USD (7,518) 01-Jul-2019 114 
EUR 3,354 GBP (2,968) 01-Jul-2019 42 
USD 430,646 EUR (376,936) 31-Jul-2019 250 
USD 412,875 EUR (361,382) 31-Jul-2019 240 

    Total 1,131 

      
USD 7,496 EUR (6,598) 01-Jul-2019 (16) 
USD 7,891 EUR (6,946) 01-Jul-2019 (17) 
GBP 2,859 EUR (3,210) 01-Jul-2019 (20) 
GBP 2,008 EUR (2,260) 01-Jul-2019 (20) 
GBP 31,024 EUR (34,640) 01-Jul-2019 (22) 
USD 5,278 EUR (4,697) 01-Jul-2019 (62) 
USD 5,635 EUR (5,014) 01-Jul-2019 (66) 
EUR 361,893 USD (412,458) 01-Jul-2019 (284) 
EUR 377,421 USD (430,155) 01-Jul-2019 (296) 
GBP 157,669 EUR (178,378) 01-Jul-2019 (2,445) 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in EUR  

 
USD 407,202 EUR (363,207) 01-Jul-2019 (5,645) 
USD 424,378 EUR (378,527) 01-Jul-2019 (5,883) 
EUR 2,942 GBP (2,641) 02-Jul-2019 (5) 
GBP 159,689 EUR (178,397) 31-Jul-2019 (393) 

    Total (15,174) 

  Net EUR for share class hedging purposes (14,043) 

    
    Net EUR (14,043) 
  
 

 

 

 
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 

 
 

The accompanying notes form an integral part of these financial statements. 
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Indian Equity Midcap Opportunities Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund (the “Indian Equity Midcap Opportunities Fund”) is to achieve long-term growth in the share price through capital 
appreciation. 

It aims to achieve this objective mainly through investment in mid-capitalisation equities (i.e. equity of companies that have a market capitalisation within 
the range of the market capitalisation in the Nifty Midcap 100 Index) and equity related securities of corporations domiciled or listed in India or companies 
that derive a significant proportion of their revenues or profits from Indian operations or have a significant proportion of their assets there. The Sub-fund 
intends to invest part or all of its assets in Standard Life Investments GS (Mauritius Holdings) Limited (the “Subsidiary”). The Subsidiary is wholly owned 
by the Company and is incorporated as a private limited company under the laws of Mauritius. The sole object of the Subsidiary is to carry out investment 
activities on behalf of the Sub-fund, and the Subsidiary will apply the investment powers and restrictions of the Company as set out in Appendix A of the 
Prospectus. 

The Sub-fund will be actively managed by selecting stocks based on a number of fundamental factors which may include, but are not limited to, a 
company's earnings growth, valuations and quality of management, and aims to outperform the mid-capitalisation segment of the Indian equity market over 
the medium to long term. The Sub-fund invests in no prescribed industry sector. Due to the market capitalisation focus of the Sub-fund which mainly invests 
in mid-capitalisation companies, the performance of the Sub-fund may be expected to deviate from the general Indian equity market, more than a portfolio 
that is constructed relative to the composition of the overall Indian equity market would deviate from the general Indian equity market. 

Performance Review 

The Sub-fund returned 4.34% over the review period. This compared to its benchmark, the NIFTY Midcap 100 Index, which was up 0.17%.* 

Technology distribution company Redington India advanced on a weak rupee. A weaker currency is good news for Indian exporters; profits made on goods 
sold overseas are worth more when converted back to rupees. Meanwhile, Aarti Industrial rose after credit rating agency Crisil upgraded it to positive. Blue 
Star makes air conditioners, air purifiers and water coolers. It found its shares in demand after announcing robust results and a positive outlook. Additional 
Sub-fund highlights included Niit Technologies (IT solutions provider), Sonata Software and UPL Limited (chemicals firm).  

On the downside, Yes Bank detracted from relative performance after it sold off on poor results. Aurobindo Pharma detracted as investors capitalised on 
gains after the stock’s solid performance since the New Year. Tyre manufacturer Balkrishna Industries fell on margin contraction and a slowdown in demand 
in the domestic auto sector. Holdings in NRB Bearings and a lack of exposure to Info Edge and Rural Electrification Corporation Limited weighed on relative 
returns. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

In the short-term, the market’s direction will be determined by India’s macroeconomic conditions and the government’s actions to prop up growth. India’s 
economy has been hampered by tighter liquidity conditions resulting from the financial sector woes, weak consumption spending and sluggish investment 
activity. The key priority for the government in the upcoming budget will be to drive reforms, create jobs and boost infrastructure investment. It must also 
maintain fiscal prudence given revenue pressures. That said, Prime Minister Narendra Modi’s win in the general elections and the positives of a stable 
majority government should help him continue his agenda. Additionally, there are renewed efforts around the introduction of land acquisition bill and 
amendment of labour laws. The government is also trying to improve the ease of doing business through a combination of digitalisation and better 
transparency. These measures should help foster an environment for investment and growth.  

Further, India remains a favoured market in Asia. Its young population and expanding middle class underpin the country’s compelling growth prospects. 
Given the large domestic market, it is also less export-dependent than many of its emerging-market peers. 

In such an environment, good-quality companies with attractive growth prospects, generating healthy returns throughout the cycle, should do well. 
Moreover, after last year’s correction, most mid-caps are trading at an attractive valuation compared with their larger counterparts. Within the asset class, 
we continue to prefer non-cyclicals and those with good corporate governance. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares)  

  Automobiles and ancillaries   
188,256 INR Apollo Tyres Ltd NSE 545,588 0.96% 

  Total for Automobiles and ancillaries 545,588 0.96% 

  Banking and financial services   
425,988 INR Allahabad Bank NSE 307,021 0.54% 
839,743 INR Bank of Baroda BSE 1,469,573 2.58% 
440,085 INR Cholamandalam Investment & Finance Company Ltd NSE 1,812,237 3.18% 
324,723 INR Edelweiss Financial services Ltd NSE 799,723 1.40% 
352,856 INR Indian Bank NSE 1,333,162 2.34% 
366,153 INR Karur Vysya Bank Ltd NSE 374,229 0.66% 
535,665 INR Power Finance Corp Ltd NSE 1,042,579 1.83% 
434,715 INR Punjab National Bank Ltd BSE 502,242 0.88% 

1,086,075 INR The Federal Bank Ltd NSE 1,698,479 2.98% 
                1,438,045  INR Union Bank of India NSE 1,694,759 2.97% 

279,402 INR Yes Bank Ltd NSE 438,972 0.77% 
  Total for Banking and financial services 11,472,976 20.13% 
     
  Chemicals   

66,700 INR Aarti Industries Limited NSE 1,717,082 3.01% 
131,256 INR Oriental Carbon & Chemicals Ltd NSE 2,188,630 3.84% 

  Total for Chemicals 3,905,712 6.85% 
     
  Consumer products   

179,152 INR Blue Star Ltd NSE 2,015,436 3.54% 
375,015 INR Navneet Education Ltd BSE 576,152 1.01% 
18,966 INR VST Industries Ltd NSE 945,175 1.66% 

  Total for Consumer products 3,536,763 6.21% 
     
  Electrical   

104,468 INR Apar Industries Ltd NSE 870,295 1.53% 
  Total for Electrical 870,295 1.53% 

     
  Engineering and machinery   

163,656 INR Balkrishna Industries Ltd BSE 1,792,505 3.15% 
485,419 INR Gabriel India Ltd NSE 791,129 1.39% 
574,349 INR NRB Bearings Ltd NSE 1,356,255 2.37% 
454,787 INR Praj Industries Ltd NSE 928,977 1.63% 
272,460 INR Sundram Fasteners Ltd NSE 2,016,980 3.54% 
169,585 INR Voltas Ltd NSE 1,579,506 2.77% 

  Total for Engineering and machinery 8,465,552 14.85% 
     
  Information technology   

121,937 INR NIIT Technologies Ltd NSE 2,365,419 4.15% 
1,645,089 INR Redington India Ltd NSE 2,592,962 4.55% 

540,686 INR Sonata Software Ltd NSE 2,733,685 4.80% 
324,375 INR Zensar Technologies Ltd NSE 1,210,283 2.77% 

  Total for Information technology 8,902,349 15.62% 
     
  Infrastructure   

74,747 INR Sadbhav Engineering Ltd NSE 267,682 0.47% 
  Total for Infrastructure 267,682 0.47% 
     
  Lodging   

587,474 INR Indian Hotels Company Ltd NSE 1,337,035 2.35% 
  Total for Lodging 1,337,035 2.35% 
     
  Media   

230,587 INR Jagran Prakashan Ltd NSE 359,606 0.63% 
161,890 INR TV Today Network Ltd NSE 664,071 1.17% 

  Total for Media 1,023,677 1.80% 
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Quantity/   Market Value % of  
Nominal Value Currency Name of Securities USD Net Assets  

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

Common Stocks (Shares) (continued)  

     
  Metal and industrial products   

49,219 INR SKF India Ltd NSE 1,424,501 2.50% 
327,582 INR Tube Investments of India Ltd NSE 1,822,576 3.20% 

96,431 INR Vesuvius India Ltd NSE 1,557,648 2.73% 
  Total for Metal and industrial products 4,804,725 8.43% 
     

  Non-Wood building materials   
375,358 INR Carborundum Universal Ltd NSE 1,941,840 3.41% 

  Total for Non-Wood building materials 1,941,840 3.41% 
     
  Packaging   

621,740 INR Time Technoplast Ltd NSE 850,273 1.49% 
  Total for Packaging 850,273 1.49% 
     
  Pharmaceuticals   

184,464 INR Aurobindo Pharma Ltd NSE 1,624,774 2.85% 
126,589 INR Ipca Laboratories Ltd NSE 1,689,015 2.96% 

  Total for Pharmaceuticals 3,313,789 5.81% 
     
  Power and gas   

322,147 INR Hindustan Petroleum Corp Ltd NSE 1,348,978 2.37% 
248,362 INR KEC International Ltd NSE 1,162,339 2.04% 
110,602 INR UPL Ltd NSE 1,506,472 2.64% 

  Total for Power and gas 4,017,789 7.05% 
     

Total Common Stocks (Shares) 55,256,045 96.96% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 55,256,045 96.96% 

Total investments 55,256,045 96.96% 
 

Cash and cash equivalents 1,856,798 3.26% 
 

Other net liabilities (126,764) (0.22%) 
 

Total net assets 56,986,079 100.00% 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.26% 
Other assets 3.74% 

Total assets 100.00% 
    

 
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation 

Currency Amount Currency Amount Date  in USD  

 
 

GBP 105,051 USD (133,438) 01-Jul-2019 55 
GBP 16 USD (21) 01-Jul-2019 – 
GBP 67,535 USD (85,624) 02-Jul-2019 200 

    Total 255 

      
  Net USD for share class hedging purposes 255 

    
    Net USD 255 
  

 
 

 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 
The accompanying notes form an integral part of these financial statements. 
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European Equity Unconstrained Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in European countries (which might include 
emerging markets of Europe) or companies that derive a significant proportion of their revenues or profits from European operations or have a significant 
proportion of their assets there. The Sub-fund will not be restricted by index weightings, sector constraints or company size. 

The Sub-fund may invest in equity related securities, which may include preference shares, debt securities convertible into common shares, warrants on 
transferable securities and other equity linked securities. 

Performance Review 
The Sub-fund was up by 15.21% over the review period. This compares to its benchmark, the MSCI Europe Index, which returned 16.9%.*  

The Sub-fund’s performance was negatively affected by owning shares in Belgian metals group Umicore. It suffered a profit warning caused by weak 
demand in China and raw material pricing issues. Danish medical devices firm AMBU fell when it had an abrupt change in CEO that led to a downgrading of 
earning expectations. In Spain, the prospect of low interest rates and concerns about domestic regulations hurt Bankinter. Ryanair was weak on fears of soft 
consumer demand and the grounding of the 737 MAX. The company is due to take delivery of this aircraft to expand its fleet. Finally, telecoms business 
Orange was down when it highlighted stronger competition in France and Spain. This contributed to a flat dividend expectation for the year. 

French luxury group LVMH added value when it was boosted by improving customer demand and healthy results. Customer experience management 
specialist Teleperformance also gained after a successful deal further diversified the business and supported growth. German retailer Zalando rebounded 
after a weak 2018, with good margin guidance comforting investors. Also, in Germany, software group Nemetschek showed strong operational performance. 
Furthermore, it issued an encouraging outlook. Finally, shares in Airbus moved higher in the wake of upbeat fourth-quarter figures. This offered confidence 
about the progression of margins and cashflow, as the production of various aircraft increases. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Given the slower environment for global trade, economic growth indicators across Europe remain weak. This is combined with fairly modest corporate 
performance, as higher wages squeeze margins. Although earnings expectations for 2019 have declined, what the market expects to see in 2020 is almost 
certainly too high. However, it should be noted that corporate balance sheets in Europe are generally strong. This provides the opportunity for mergers-and-
acquisitions activity and a return of cash to shareholders.  

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) 

  Austria   
17,299 EUR BAWAG Group AG  637,295 1.53% 

  Total for Austria 637,295 1.53% 

  Belgium   
25,910 EUR Umicore SA  723,407 1.74% 

  Total for Belgium 723,407 1.74% 

  Denmark   
28,256 DKK Ambu A/S  398,081 0.95% 
30,228 DKK Novo Nordisk A/S  1,351,910 3.25% 

  Total for Denmark 1,749,991 4.20% 

  France   
5,098 EUR LVMH Moet Hennessy Louis Vuitton SE  1,894,672 4.55% 

86,069 EUR Orange SA  1,193,777 2.87% 
7,295 EUR Orpea  766,704 1.84% 
5,819 EUR Pernod Ricard SA  939,478 2.26% 

11,467 EUR Teleperformance  2,003,285 4.81% 
7,859 EUR Thales SA  844,843 2.03% 

37,914 EUR TOTAL SA  1,863,473 4.48% 
10,876 EUR Ubisoft Entertainment SA  742,178 1.78% 

  Total for France 10,248,410 24.62% 

  Germany   
15,844 EUR Bayer AG  964,741 2.32% 
21,414 EUR Delivery Hero SE  854,419 2.05% 
19,554 EUR Deutsche Post AG  562,569 1.35% 
13,527 EUR Nemetschek SE  705,433 1.70% 

  Total for Germany 3,087,162 7.42% 

  Ireland   
24,890 EUR CRH Plc  709,863 1.71% 
72,976 EUR Ryanair Holdings Plc  728,300 1.75% 

  Total for Ireland 1,438,163 3.46% 

  Isle of Man   
99,030 GBP GVC Holdings Plc  717,889 1.73% 

  Total for Isle of Man 717,889 1.73% 

  Italy   
252,956 EUR Enel SpA  1,548,850 3.72% 
21,984 EUR Interpump Group SpA  586,533 1.41% 

  Total for Italy 2,135,383 5.13% 

  Netherlands   
13,043 EUR Airbus SE  1,617,332 3.88% 
8,894 EUR ASML Holding NV  1,635,073 3.93% 

  Total for Netherlands 3,252,405 7.81% 

  Portugal   
77,079 EUR Galp Energia SGPS SA  1,028,619 2.47% 

  Total for Portugal 1,028,619 2.47% 

  Spain   
21,568 EUR Amadeus IT Group SA  1,489,055 3.57% 

196,467 EUR Bankinter SA  1,181,159 2.84% 
  Total for Spain 2,670,214 6.41% 

  Switzerland   
16,837 CHF Nestle SA  1,530,796 3.68% 
1,326 CHF Partners Group Holding AG  906,574 2.18% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) (continued) 

  Switzerland (continued)   
6,016 CHF Roche Holding AG  1,476,039 3.54% 

  Total for Switzerland 3,913,409 9.40% 

  United Kingdom   
44,329 GBP Associated British Foods Plc  1,219,410 2.93% 
26,671 GBP British American Tobacco Plc  823,258 1.98% 
25,750 GBP Diageo Plc  970,549 2.33% 
15,316 GBP London Stock Exchange Group Plc  945,182 2.27% 
61,011 GBP Prudential Plc  1,165,619 2.80% 
77,934 EUR RELX Plc  1,658,436 3.98% 

292,626 GBP Royal Bank of Scotland Group Plc  716,627 1.72% 
161,472 GBP Standard Chartered Plc  1,285,148 3.09% 

  Total for United Kingdom 8,784,229 21.10% 

Total Common Stocks (Shares) 40,386,576 97.02% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 

Listing or Dealt in on Another Regulated Market 40,386,576 97.02% 

Open-ended Investment Funds 

  Luxembourg   
1,206 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  1,204,893 2.89% 

  Total for Luxembourg 1,204,893 2.89% 

Total Open-ended Investment Funds 1,204,893 2.89% 

Total investments 41,591,469 99.91% 
 

Cash and cash equivalents 9,824 0.02% 
 

Other net assets 27,465 0.07% 
 

Total net assets 41,628,758 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.93% 
Other assets 3.07% 

Total assets 100.00% 
    
 

 

 

 

 
The accompanying notes form an integral part of these financial statements. 
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Global Emerging Markets Equity Unconstrained Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. It will achieve 
this objective primarily through investment in equities and equity related securities of corporations domiciled in emerging markets or companies that derive 
a significant proportion of their revenues and profits from Asian, Eastern European, Middle Eastern, African or Latin American operations or have a 
significant proportion of their assets there. The Sub-fund will not be restricted by index weightings, sector constraints or company size. 

Performance Review 
The Sub-fund returned 14.17% over the review period in dollar terms. This compares to its benchmark, the MSCI EMF (Emerging Markets) Index, which 
returned 10.76%.* 

China’s Anta Sports Products was the standout performer. It posted record earnings on the back of robust sales of its Fila brand. Positive investor sentiment 
over its acquisition of Finland’s Amer Sports further boosted the stock. A position in China’s Ping An Insurance continued to outperform, culminating in 
stellar first-quarter results. The company posted a 77% jump in net profits, as a recovery in capital markets drove strong investment returns. This is the 
company’s fastest profit growth rate since 2014. Shares in Russia’s largest bank Sberbank hit a 12-month high in June following an analyst upgrade. The 
lender’s earnings hit a record high in the first quarter despite a decline in return on equity. Additional highlights included Weichai Power, Luxoft and Yinson.  

On the downside, not owning Russia’s Gazprom was negative. Shares in the state-owned oil & gas and exploration & production firm rallied 62% after it 
announced a material change to its dividend policy. Hot-pot restaurant operator Xiabu Xiabu struggled. The swine flu epidemic sweeping China has meant 
swathes of the country’s pig population have been destroyed. This has caused the price of pork to climb dramatically, increasing costs for the restaurant 
industry. Meanwhile, Brazilian entertainment company T4F disappointed. It delivered weak earnings results following a slow period for artist promotions. At 
the same time, it has been investing for future growth and faced a regulatory overhang relating to cultural events receiving sponsorship revenue. These 
headwinds were unfortunate, but do not change the fundamental outlook for the business. Positions in Woory, Tejas Networks and Goodbaby also weighed 
on relative Sub-fund returns. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

We expect bouts of volatility over the short term. The US-China trade spat remains unresolved, despite the recent truce. In our view, a deal remains the 
likeliest outcome. Both sides have too much to lose. China’s economy is feeling the strain. The US recently launched a $16 billion bailout to help its 
embattled farmers. What could break the deadlock? Heightened market stress incentivised negotiators to seek common ground last time tempers flared. 
Similar upheaval could once again spur them to seek a deal. President Trump also faces re-election in 2020. He may therefore view cutting a deal with 
China as a ‘victory’ and a boost to his election chances. Meanwhile, the world’s central banks have indicated they are willing to act to support their 
respective economies. This will lift emerging markets, particularly if the US dollar weakens as a result of Federal Reserve rate cuts.  

The Sub-fund is positioned to take advantage of our stock-picking abilities across the investment universe, including mid-caps and frontier markets. We aim 
to keep risk concentrated in stock-specific rather than factor risk. As such, our ability to pick successful companies will be the main driver of relative 
performance. Currently our bottom-up company insights are leading us to some extremely exciting economic developments that are likely to define the 
future prospects of the asset class.  

These include the economic transformation of China to a high-net-worth consumer & service orientated economy; the formalisation and development of 
intra-Asian trade; and One-Road-One-Belt infrastructure investment. We are also focused on market-driven reform in India and productivity enhancements 
from enabling technologies, such as the internet-of-things & 5G. Other themes that are catching our eye include electrification of vehicles, smart city 
development, and industry consolidation. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common / Preferred Stocks (Shares) 

  Bermuda   
9,175 USD Credicorp Ltd  2,119,425 1.33% 

  Total for Bermuda 2,119,425 1.33% 

  Brazil   
322,489 BRL Banco Bradesco SA - Pref  3,192,198 2.00% 
146,426 BRL Estacio Participacoes SA  1,109,434 0.70% 

2,515,499 BRL T4F Entretenimento SA  3,495,196 2.20% 
230,642 BRL Vale SA  3,114,330 1.96% 

  Total for Brazil 10,911,158 6.86% 

  Cayman Islands   
41,521 USD Alibaba Group Holding Ltd ADR  7,095,939 4.46% 

546,834 HKD ANTA Sports Products Ltd  3,757,006 2.36% 
18,192 USD Autohome Inc ADR  1,629,275 1.02% 
62,113 USD Ctrip.com International Ltd ADR  2,305,013 1.45% 

3,053,000 HKD Goodbaby International Holdings Ltd  692,017 0.44% 
1,043,418 HKD Haitian International Holdings Ltd  2,167,334 1.36% 

102,962 USD Huazhu Group Ltd ADR  3,715,898 2.33% 
722,800 HKD Sands China Ltd  3,457,207 2.17% 

2,472,415 HKD SITC International Holdings Co Ltd  2,520,293 1.58% 
138,366 HKD Tencent Holdings Ltd  6,247,817 3.93% 

1,356,624 HKD Xiabuxiabu Catering Management China Holdings Co Ltd  1,973,579 1.24% 
  Total for Cayman Islands 35,561,378 22.34% 

  China   
7,013,999 HKD China Construction Bank Corp 'H'  6,045,015 3.80% 

529,886 HKD Ping An Insurance Group Co of China Ltd 'H'  6,365,051 4.00% 
712,880 HKD Weichai Power Co Ltd 'H'  1,205,055 0.76% 

  Total for China 13,615,121 8.56% 

  Cyprus   
498,413 USD Globaltrans Investment Plc GDR  4,630,257 2.91% 

  Total for Cyprus 4,630,257 2.91% 

  India   
42,701 INR Bajaj Holdings & Investment Ltd  2,225,908 1.40% 
99,947 INR Housing Development Finance Corp Ltd  3,174,007 1.99% 

375,724 INR ITC Ltd  1,490,595 0.94% 
116,799 INR Larsen & Toubro Ltd  2,628,115 1.65% 
70,344 INR Oberoi Realty Ltd  619,188 0.39% 
12,430 INR Piramal Enterprises Ltd  350,494 0.22% 

131,624 INR Tech Mahindra Ltd  1,347,369 0.85% 
585,480 INR Tejas Networks Ltd  1,209,934 0.76% 

  Total for India 13,045,610 8.20% 

  Indonesia   
3,759,949 IDR AKR Corporindo Tbk PT  1,088,529 0.68% 
2,858,400 IDR Bank Rakyat Indonesia Persero Tbk PT  882,154 0.56% 

33,395,175 IDR Pakuwon Jati Tbk PT  1,725,604 1.08% 
  Total for Indonesia 3,696,287 2.32% 

  Luxembourg   
20,140 USD Tenaris SA ADR  521,022 0.33% 

  Total for Luxembourg 521,022 0.33% 

  Malaysia   
1,513,700 MYR Yinson Holdings BHD  2,230,715 1.40% 

  Total for Malaysia 2,230,715 1.40% 

  Mexico   
222,629 MXN Grupo Aeroportuario del Centro Norte SAB de CV  1,417,778 0.89% 
581,325 MXN Grupo Financiero Banorte SAB de CV  3,401,663 2.14% 
981,839 MXN PLA Administradora Industrial S de RL de CV (Reit)  1,537,547 0.96% 

  Total for Mexico 6,356,988 3.99% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

(continued) 

Common / Preferred Stocks (Shares) (continued) 

  Netherlands   
51,051 USD X5 Retail Group NV GDR  1,766,875 1.11% 

  Total for Netherlands 1,766,875 1.11% 

  Panama   
18,449 USD Copa Holdings SA  1,780,328 1.12% 

  Total for Panama 1,780,328 1.12% 

  Russia   
24,411,212 RUB Inter RAO UES PJSC  1,769,767 1.11% 

36,497 USD LUKOIL PJSC ADR  3,107,354 1.95% 
97,577 USD MMC Norilsk Nickel PJSC ADR  2,224,756 1.40% 
2,080 RUB Novatek PJSC  44,536 0.03% 

1,328,502 RUB Sberbank of Russia PJSC - Pref  4,377,906 2.75% 
84,829 RUB Severstal PJSC  1,447,554 0.91% 

  Total for Russia 12,971,873 8.15% 

  South Africa   
13,144 ZAR Naspers Ltd  3,164,586 1.99% 

223,809 ZAR Vodacom Group Ltd  1,901,396 1.19% 
  Total for South Africa 5,065,982 3.18% 

  South Korea   
59,099 KRW KB Financial Group Inc  2,346,762 1.48% 

134,409 KRW Nexen Tire Corp  1,134,965 0.71% 
66,423 KRW Samsung Electronics Co Ltd  2,703,747 1.70% 

221,877 KRW Samsung Electronics Co Ltd - Pref  7,350,102 4.62% 
47,634 KRW Shinhan Financial Group Co Ltd  1,852,307 1.16% 

101,245 KRW SK Hynix Inc  6,094,078 3.83% 
105,611 KRW Woory Industrial Co Ltd  2,272,926 1.43% 

  Total for South Korea 23,754,887 14.93% 

  Taiwan   
779,000 TWD Chroma ATE Inc  3,461,163 2.18% 
105,000 TWD Globalwafers Co Ltd  1,063,201 0.67% 
720,557 TWD Taiwan Semiconductor Manufacturing Co Ltd  5,544,620 3.48% 

  Total for Taiwan 10,068,984 6.33% 

  Thailand   
370,174 THB Advanced Info Service PCL  2,631,386 1.65% 

  Total for Thailand 2,631,386 1.65% 

  Turkey   
29,095 TRY Tupras Turkiye Petrol Rafinerileri AS  579,125 0.36% 

  Total for Turkey 579,125 0.36% 

  United Kingdom   
52,010 GBP Bank of Georgia Group Plc  985,933 0.62% 
77,992 GBP Georgia Capital Plc  1,068,220 0.67% 

  Total for United Kingdom 2,054,153 1.29% 

Total Common / Preferred Stocks (Shares) 153,361,554 96.36% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 153,361,554 96.36% 

Other Transferable Securities 

Common Stocks (Shares) 

  British Virgin Islands   
21,596,000 HKD Tianhe Chemicals Group Ltd1 – –% 

  Total for British Virgin Islands – –% 
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Nominal Value Currency Name of Securities USD Net Assets  
     

Other Transferable Securities (continued) 

Common Stocks (Shares) (continued) 

  Cayman Islands   
201,000 HKD China Metal Recycling Holdings Ltd1 – –% 

  Total for Cayman Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities – –% 

Total investments 153,361,554 96.36% 
 

Cash and cash equivalents 1,202,123 0.76% 
 

Bank overdraft and other net assets 4,588,244 2.88% 
 

Total net assets 159,151,921 100.00% 

1 suspended/delisted security 
  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.32% 
Other assets 3.68% 
Total assets 100.00% 
    
 

 

 

 

Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in USD  

 
 

USD 47,556 GBP (37,532) 02-Jul-2019 (140) 
USD 68,235 HKD (533,237) 03-Jul-2019 (53) 

    Total (193) 

  Net USD for share class hedging purposes (193) 

    
    Net USD (193) 
  
 

 
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 

 

 

 
The accompanying notes form an integral part of these financial statements. 
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Continental European Equity Income Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to provide a high level of income with some capital appreciation over the longer term. 

It will achieve this objective primarily through investment in high yielding equities and equity related securities of corporations domiciled in European 
countries (which might include emerging markets of Europe), excluding the UK, or companies that derive a significant proportion of their revenues or profits 
from European operations or have a significant proportion of their assets there. A significant proportion may be invested in fixed interest securities. 

Performance Review 
The Sub-fund returned 13.56% over the review period. This compared to its benchmark, the FTSE World Europe ex UK Index, which was up 17.85%.*  

The Sub-fund’s performance was negatively affected by its position in travel group TUI. It declined due to a profit warning that was triggered by a tougher 
trading environment and increased costs from the grounding of the Boeing 737 Max. In the financial sector, Swedbank was impacted by claims that it has 
facilitated money laundering. Meanwhile, Bankinter was dragged down by the deleveraging challenges facing the Spanish banking sector. This was despite 
Bankinter’s strong growth prospects versus its peers. Elsewhere, materials technology specialist Umicore warned on profits due to a confluence of factors, 
such as the end of Chinese electric vehicle subsidies and problems in energy storage.  

More positively, private equity firm Partners Group was a beneficiary of rising markets and a stronger-than-expected growth in assets. Airbus recovered 
after unjustifiable weakness in the fourth quarter of Q4 2018. The aircraft manufacturer demonstrated attractive-and-visible earnings, as well as improving 
cashflow with the prospect of additional return in future years. Insurer Tryg was boosted by ongoing end-market recovery and positive delivery on its Alka 
acquisition. Kone saw its share price rise, as investors were attracted by the firm’s high-quality capital-goods characteristics and the potential for 
consolidation in the elevator industry.   

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Given the slower environment for global trade, economic growth indicators across Europe remain weak. This is combined with fairly modest corporate 
performance, as higher wages squeeze margins. Although earnings expectations for 2019 have declined, what the market expects to see in 2020 is almost 
certainly too high. However, it should be noted that corporate balance sheets in Europe are generally strong. This provides the opportunity for mergers-and-
acquisitions activity and a return of cash to shareholders.  

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) 

  Austria   
628 EUR BAWAG Group AG  23,136 0.13% 

  Total for Austria 23,136 0.13% 

  Belgium   
3,470 EUR Umicore SA  96,883 0.52% 

  Total for Belgium 96,883 0.52% 

  Denmark   
4,687 DKK Coloplast A/S  465,334 2.51% 

14,329 DKK Novo Nordisk A/S  640,847 3.46% 
12,787 DKK Tryg A/S  363,551 1.96% 

  Total for Denmark 1,469,732 7.93% 

  Finland   
8,008 EUR Kesko OYJ  391,111 2.11% 
7,356 EUR Kone OYJ  379,275 2.05% 
9,314 EUR Sampo Oyj  385,227 2.08% 

  Total for Finland 1,155,613 6.24% 

  France   
3,208 EUR Alstom SA  128,224 0.69% 

16,829 EUR AXA SA  385,468 2.08% 
28,266 EUR Engie SA  373,677 2.02% 

788 EUR LVMH Moet Hennessy Louis Vuitton SE  292,860 1.58% 
27,283 EUR Orange SA  378,415 2.04% 
2,528 EUR Sanofi  191,446 1.03% 
1,266 EUR Thales SA  136,095 0.74% 

16,002 EUR TOTAL SA  786,498 4.24% 
  Total for France 2,672,683 14.42% 

  Germany   
1,078 EUR adidas AG  291,869 1.57% 
5,033 EUR Bayer AG  306,459 1.65% 
2,439 EUR Covestro AG  108,389 0.58% 
2,583 EUR Deutsche Boerse AG  320,550 1.73% 
9,130 EUR Deutsche Post AG  262,670 1.42% 

12,588 EUR RWE AG  270,264 1.46% 
24,960 EUR TUI AG  214,407 1.16% 
7,312 EUR Vonovia SE  305,276 1.65% 

  Total for Germany 2,079,884 11.22% 

  Ireland   
4,303 EUR Flutter Entertainment Plc  282,277 1.52% 

  Total for Ireland 282,277 1.52% 

  Italy   
106,556 EUR Enel SpA  652,442 3.52% 
45,090 EUR FinecoBank Banca Fineco SpA  445,760 2.41% 
48,133 EUR Mediobanca Banca di Credito Finanziario SpA  436,470 2.35% 

  Total for Italy 1,534,672 8.28% 

  Netherlands   
4,162 EUR Airbus SE  516,088 2.79% 
5,003 EUR Akzo Nobel NV  412,147 2.22% 
1,942 EUR ASML Holding NV  357,017 1.93% 
7,095 EUR ASR Nederland NV  251,092 1.36% 

20,806 EUR CNH Industrial NV  187,088 1.01% 
3,798 EUR Koninklijke DSM NV  411,703 2.22% 

66,862 EUR Koninklijke KPN NV  180,461 0.97% 
6,142 EUR Unilever NV  326,570 1.76% 

  Total for Netherlands 2,642,166 14.26% 

  Norway   
17,498 NOK DNB ASA  285,373 1.54% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) (continued) 

  Norway (continued)   
16,626 NOK Mowi ASA  341,916 1.84% 
29,460 NOK Telenor ASA  553,629 2.99% 

  Total for Norway 1,180,918 6.37% 

  Spain   
50,099 EUR Bankinter SA  301,195 1.63% 
7,381 EUR Industria de Diseno Textil SA  195,301 1.05% 

25,294 EUR Repsol SA  346,149 1.87% 
25,294 EUR Repsol SA Rights  12,356 0.07% 

  Total for Spain 855,001 4.62% 

  Sweden   
5,238 SEK Atlas Copco AB  146,989 0.79% 

14,997 SEK Lundin Petroleum AB  409,775 2.21% 
12,167 SEK Swedish Match AB  454,166 2.45% 
32,431 SEK Tele2 AB  417,439 2.25% 
8,671 SEK Thule Group AB  188,259 1.02% 

29,102 SEK Volvo AB  402,822 2.18% 
  Total for Sweden 2,019,450 10.90% 

  Switzerland   
5,799 CHF Nestle SA  527,237 2.85% 

857 CHF Partners Group Holding AG  585,923 3.16% 
2,479 CHF Roche Holding AG  608,228 3.28% 
2,058 CHF Swiss Re AG  182,662 0.99% 
2,134 CHF Zurich Insurance Group AG  649,361 3.50% 

  Total for Switzerland 2,553,411 13.78% 

Total Common Stocks (Shares) 18,565,826 100.19% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 

Listing or Dealt in on Another Regulated Market 18,565,826 100.19% 

Open-ended Investment Funds 

  Luxembourg   
44 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  44,410 0.24% 

  Total for Luxembourg 44,410 0.24% 

Total Open-ended Investment Funds 44,410 0.24% 

Total investments 18,610,236 100.43% 
 

Cash and cash equivalents 147,757 0.80% 
 

Other net liabilities (226,543) (1.23%)
 

Total net assets 18,531,450 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  98.29% 
Other assets 1.71% 
Total assets 100.00% 
    
 

 

 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 7,371,675 GBP (6,592,805) 01-Jul-2019 15,186 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 2,485,968 GBP (2,223,308) 01-Jul-2019 5,121 
EUR 278,084 GBP (246,815) 01-Jul-2019 2,679 
EUR 889,460 GBP (795,482) 01-Jul-2019 1,832 
EUR 101,822 GBP (89,927) 01-Jul-2019 1,478 
EUR 557,032 GBP (498,177) 01-Jul-2019 1,147 
EUR 39,266 USD (43,851) 01-Jul-2019 761 
EUR 65,395 GBP (58,019) 01-Jul-2019 655 
EUR 32,532 GBP (28,732) 01-Jul-2019 472 
EUR 46,526 GBP (41,309) 01-Jul-2019 432 
EUR 91,537 USD (103,765) 01-Jul-2019 421 
EUR 61,720 GBP (55,005) 01-Jul-2019 343 
EUR 16,532 GBP (14,581) 01-Jul-2019 261 
EUR 28,875 GBP (25,662) 01-Jul-2019 240 
EUR 12,401 GBP (10,952) 01-Jul-2019 180 
EUR 10,115 GBP (8,941) 01-Jul-2019 139 
EUR 71,787 GBP (64,219) 01-Jul-2019 129 
EUR 11,610 GBP (10,293) 01-Jul-2019 124 
EUR 18,357 GBP (16,350) 01-Jul-2019 113 
EUR 20,361 GBP (18,146) 01-Jul-2019 113 
EUR 7,355 GBP (6,496) 01-Jul-2019 107 
EUR 10,972 GBP (9,738) 01-Jul-2019 106 
EUR 8,391 GBP (7,448) 01-Jul-2019 81 
EUR 16,605 GBP (14,814) 01-Jul-2019 75 
EUR 13,386 GBP (11,943) 01-Jul-2019 60 
EUR 6,133 GBP (5,452) 01-Jul-2019 50 
EUR 17,858 GBP (15,971) 01-Jul-2019 37 
EUR 5,752 GBP (5,122) 01-Jul-2019 36 
EUR 2,628 GBP (2,325) 01-Jul-2019 34 
EUR 16,540 GBP (14,792) 01-Jul-2019 34 
EUR 3,744 GBP (3,337) 01-Jul-2019 21 
EUR 2,527 GBP (2,250) 01-Jul-2019 16 
EUR 5,983 GBP (5,351) 01-Jul-2019 12 
EUR 5,265 GBP (4,709) 01-Jul-2019 11 
EUR 5,269 GBP (4,712) 01-Jul-2019 11 
GBP 6,198 EUR (6,912) 01-Jul-2019 4 
EUR 54 USD (60) 01-Jul-2019 1 
EUR 67 GBP (60) 01-Jul-2019 1 
EUR 67 GBP (60) 01-Jul-2019 1 
EUR 62 USD (69) 01-Jul-2019 1 
EUR 0 GBP (0) 01-Jul-2019 – 
EUR 23 GBP (20) 01-Jul-2019 – 
USD 3,479,799 EUR (3,045,801) 31-Jul-2019 2,020 
EUR 13,674 GBP (12,240) 31-Jul-2019 30 
EUR 9,289 GBP (8,328) 31-Jul-2019 6 
EUR 3,328 GBP (2,981) 31-Jul-2019 5 
EUR 2,319 GBP (2,076) 31-Jul-2019 5 
USD 4,987 EUR (4,365) 31-Jul-2019 3 
USD 5,689 EUR (4,980) 31-Jul-2019 3 

    Total 34,597 

      
USD 75 EUR (66) 01-Jul-2019 – 
GBP 40 EUR (45) 01-Jul-2019 – 
USD 98 EUR (87) 01-Jul-2019 – 
USD 112 EUR (99) 01-Jul-2019 – 
USD 70 EUR (62) 01-Jul-2019 – 
USD 66 EUR (58) 01-Jul-2019 – 
GBP 62 EUR (70) 01-Jul-2019 (1) 
GBP 92 EUR (103) 01-Jul-2019 (1) 
GBP 92 EUR (103) 01-Jul-2019 (1) 
GBP 62 EUR (70) 01-Jul-2019 (1) 
USD 79 EUR (70) 01-Jul-2019 (1) 
GBP 60 EUR (67) 01-Jul-2019 (1) 
GBP 60 EUR (67) 01-Jul-2019 (1) 
EUR 4,389 USD (5,002) 01-Jul-2019 (3) 
EUR 5,007 USD (5,706) 01-Jul-2019 (4) 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

GBP 6,484 EUR (7,295) 01-Jul-2019 (59) 
GBP 6,507 EUR (7,322) 01-Jul-2019 (61) 
USD 4,830 EUR (4,308) 01-Jul-2019 (67) 
GBP 10,026 EUR (11,256) 01-Jul-2019 (69) 
GBP 4,557 EUR (5,156) 01-Jul-2019 (71) 
GBP 4,554 EUR (5,152) 01-Jul-2019 (71) 
USD 5,509 EUR (4,913) 01-Jul-2019 (76) 
GBP 10,844 EUR (12,202) 01-Jul-2019 (101) 
GBP 11,351 EUR (12,770) 01-Jul-2019 (104) 
GBP 16,766 EUR (18,824) 01-Jul-2019 (115) 
USD 70,241 EUR (61,898) 01-Jul-2019 (220) 
GBP 28,595 EUR (32,174) 01-Jul-2019 (267) 
GBP 29,593 EUR (33,292) 01-Jul-2019 (272) 
USD 46,628 EUR (41,243) 01-Jul-2019 (300) 
GBP 44,143 EUR (49,560) 01-Jul-2019 (304) 
USD 47,992 EUR (42,464) 01-Jul-2019 (322) 
GBP 84,472 EUR (95,045) 01-Jul-2019 (787) 
GBP 88,222 EUR (99,251) 01-Jul-2019 (809) 
GBP 131,311 EUR (147,424) 01-Jul-2019 (903) 
EUR 3,062,697 USD (3,490,623) 01-Jul-2019 (2,403) 
GBP 496,470 EUR (561,680) 01-Jul-2019 (7,700) 
GBP 837,526 EUR (947,533) 01-Jul-2019 (12,990) 
GBP 2,195,800 EUR (2,484,210) 01-Jul-2019 (34,058) 
USD 3,473,378 EUR (3,098,107) 01-Jul-2019 (48,150) 
GBP 6,905,630 EUR (7,812,660) 01-Jul-2019 (107,109) 
GBP 2,076 EUR (2,322) 02-Jul-2019 (5) 
GBP 12,240 EUR (13,688) 02-Jul-2019 (30) 
EUR 6,905 GBP (6,198) 31-Jul-2019 (4) 
GBP 4,697 EUR (5,247) 31-Jul-2019 (12) 
GBP 4,693 EUR (5,243) 31-Jul-2019 (12) 
GBP 496,560 EUR (554,731) 31-Jul-2019 (1,222) 
GBP 792,895 EUR (885,781) 31-Jul-2019 (1,951) 
GBP 2,216,046 EUR (2,475,652) 31-Jul-2019 (5,452) 
GBP 6,571,397 EUR (7,341,222) 31-Jul-2019 (16,169) 

    Total (242,259) 

  Net EUR for share class hedging purposes (207,662) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 

Currency Amount Currency Amount Date  in EUR  

 
 

CHF 14,088 EUR (12,689) 01-Jul-2019 (2) 
    Total (2) 

   Net EUR for other purposes (2) 

    

    Net EUR (207,664) 
  

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon and UBS AG. 
    
 

 

 

 

The accompanying notes form an integral part of these financial statements. 
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Global Equity Unconstrained Fund 

 
Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. 

It will achieve this objective primarily through investment in equities and equity related securities of corporations registered on recognised stock exchanges. 
The Sub-fund will not be restricted by index weightings, sector constraints or company size. 

Performance Review 

The Sub-fund returned 19.27% over the period in dollar terms, compared with the 16.6% return for the MSCI AC World Index.* 

Marvell Technologies, the US semiconductor chip designer, was a major positive for the Sub-fund. The stock gained momentum after well-received results. 
Optimism is growing that its products will be in high demand from the 5G rollout. Microsoft also outperformed after it posted better-than-expected results. 
In particular, investors were encouraged by the returns from its cloud business, which is central to our investment thesis. US payment company Worldpay 
made a positive contribution when its numbers surprised on the upside. It also confirmed progress on the integration of a recent merger. Equinix, the 
datacentre operator, benefited from its structure as a real estate investment trust (REIT). As REITs are interest-rate sensitive, the Federal Reserve’s softer 
tone on monetary policy boosted the company’s share price. Elsewhere, Restaurant Brands added to relative performance. The US fast-food operator 
released a positive trading statement with improvements in its Tim Horton brand. 

On the downside, US health insurer UnitedHealth Group suffered from political moves ahead of the 2020 US presidential cycle. Democratic Party proposals 
to alter the structure of the health-insurance market would hit the company’s profitability. We believe the chances of the proposed legislation passing are 
slim. French video gaming publisher Ubisoft also weighed on relative returns. It suffered as the entire gaming industry came under pressure from the rise of 
free-to-play games and weak sales of a new flagship product. Despite this, Ubisoft posted a decent full-year earnings report. We remain confident the 
business has the products and market position to exploit the free-to-play and subscription model. Lastly, Cineworld underperformed after a negative 
research report was published. It highlighted challenges facing the company from online streaming services and a shorter theatrical-window period. 
However, we continue to like its US acquisition as it gives the business a strong foothold there. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

Earnings estimates remain solid. However, there are numerous headwinds, from the US-China trade dispute to politics in Europe. The resolution of any of 
these would provide a boost to sentiment. Against this backdrop, we believe earnings rather than valuations will be the primary driver of share prices. We 
continue to shape the Sub-fund with as much stock-specific risk as possible. This should stand us in good stead in the event of market weakness. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents.  
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) 

  Australia   
22,928 AUD Treasury Wine Estates Ltd  239,714 2.87% 

  Total for Australia 239,714 2.87% 

  Bermuda   
9,534 USD Marvell Technology Group Ltd  227,767 2.72% 

  Total for Bermuda 227,767 2.72% 

  Canada   
5,093 CAD Alimentation Couche-Tard Inc  324,051 3.88% 
3,735 USD Restaurant Brands International Inc  257,790 3.08% 

  Total for Canada 581,841 6.96% 

  Cayman Islands   
1,998 USD Ctrip.com International Ltd ADR  74,146 0.89% 

15,877 HKD Shenzhou International Group Holdings Ltd  218,368 2.61% 
4,531 HKD Tencent Holdings Ltd  204,594 2.44% 

  Total for Cayman Islands 497,108 5.94% 

  Curaçao   
6,144 USD Schlumberger Ltd  240,292 2.87% 

  Total for Curaçao 240,292 2.87% 

  Finland   
4,232 EUR Kone OYJ  248,431 2.97% 

  Total for Finland 248,431 2.97% 

  France   
2,102 EUR Orpea  251,526 3.01% 
1,888 EUR Ubisoft Entertainment SA  146,686 1.75% 
1,716 EUR Vinci SA  175,679 2.10% 

  Total for France 573,891 6.86% 

  Germany   
4,839 EUR Vonovia SE  230,016 2.75% 

  Total for Germany 230,016 2.75% 

  Israel   
1,356 USD Nice Ltd ADR  186,111 2.22% 

  Total for Israel 186,111 2.22% 

  Italy   
9,905 EUR Prysmian SpA  202,990 2.43% 

  Total for Italy 202,990 2.43% 

  Japan   
4,379 JPY Shionogi & Co Ltd  252,289 3.02% 
5,966 JPY Welcia Holdings Co Ltd  242,748 2.90% 

  Total for Japan 495,037 5.92% 

  Netherlands   
555 EUR ASML Holding NV  116,166 1.39% 

6,502 EUR ASR Nederland NV  261,984 3.13% 
  Total for Netherlands 378,150 4.52% 

  United Kingdom   
52,451 GBP Cineworld Group Plc  168,270 2.01% 

  Total for United Kingdom 168,270 2.01% 

  United States   
240 USD Alphabet Inc C  258,242 3.09% 
850 USD American Tower Corp (Reit)  174,972 2.09% 

7,813 USD Bank of America Corp  220,405 2.63% 
2,901 USD Baxter International Inc  236,925 2.83% 
6,506 USD Boston Scientific Corp  272,797 3.26% 
1,206 USD Constellation Brands Inc  226,981 2.71% 

654 USD Equinix Inc (Reit)  325,816 3.90% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) (continued) 

  United States (continued)   
1,909 USD First Republic Bank  182,997 2.19% 
2,126 USD GrubHub Inc  161,937 1.94% 
1,219 USD Mastercard Inc  318,281 3.80% 
2,493 USD Microsoft Corp  334,436 4.00% 
1,596 USD NextEra Energy Inc  326,462 3.90% 
1,373 USD Union Pacific Corp  227,932 2.72% 

943 USD UnitedHealth Group Inc  232,299 2.78% 
2,098 USD Worldpay Inc  258,536 3.09% 

  Total for United States 3,759,018 44.93% 

Total Common Stocks (Shares) 8,028,636 95.97% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 8,028,636 95.97% 

Open-ended Investment Funds 

  Luxembourg   
236 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  236,005 2.82% 

  Total for Luxembourg 236,005 2.82% 

Total Open-ended Investment Funds 236,005 2.82% 

Other Transferable Securities 

Common Stocks (Shares) 

  British Virgin Islands   
414,000 HKD Tianhe Chemicals Group Ltd1 – –% 

  Total for British Virgin Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities – –% 

Total investments 8,264,641 98.79% 
 

Cash and cash equivalents 25,701 0.31% 
 

Other net assets 75,304 0.90% 
 

Total net assets 8,365,646 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
1 suspended/delisted security 
  

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.50% 
Other assets 4.50% 
Total assets 100.00% 
    
 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in USD  

 
 

USD 10,671 GBP (8,417) 05-Jul-2019 (27) 
    Total (27) 

  Net USD for share class hedging purposes (27) 

    
    Net USD (27) 
  
 

 
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 
The accompanying notes form an integral part of these financial statements. 
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American Equity Unconstrained Fund 

 
Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price through capital appreciation of the underlying equity portfolio. 

It will achieve this objective primarily through investment in equities and equity related securities of corporations domiciled in the US, or companies that 
derive a significant proportion  of their revenues or profits from US operations or have a significant proportion of their assets there. The Sub-fund will not be 
restricted by index weightings, sector constraints or company size. 

Performance Review 

The Sub-fund rose by 20.0% over the review period. This compared to its benchmark, the S&P 500 Index, which returned 18.54%.*  

The first six months of 2019 saw the Sub-fund’s deliver solid returns, with positive stock selection in the real estate, information technology, healthcare and 
consumer sectors.  

Financial services group First Data, which received a bid from FIS at a 24% premium, proved beneficial. Marvell Technology was also helpful when its share 
price rose ahead of the rollout of its 5G service. Furthermore, investors reacted positively to portfolio adjustments, whereby management divested the Wi-Fi 
business and acquired Ethernet expertise. Broadcast infrastructure specialist American Tower added value given stronger performance in the Americas. The 
firm also settled with Tata in India. Healthcare group Baxter International was another positive when it reassured investors that the shortfall in sales of its 
saline bags for intravenous medication was primarily an inventory issue and did not reflect competitive weakness. 

Less positively, Burlington Stores missed its sales target. More importantly, its CFO suggested that the firm may alter its long-term earnings target. He 
subsequently explained that his comments were misunderstood, but the damage was done. UnitedHealth Group fell on concerns about various risks to its 
business model. These included lower revenues from the Medicare-for-All plan and political pressure on drug pricing and rebates. In the financial sector, 
Charles Schwab declined amid worries that lower interest rates are driving an unfavourable shift in clients’ asset allocation. Finally, Alphabet, the parent 
company of Google, issued a worse-than-expected first-quarter earnings report. This was compounded by concerns that the US Department of Justice was 
preparing to launch an antitrust investigation into its dominance of the search and digital advertising market. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Equity markets seemingly shrugged off the burgeoning economic/political/trade turmoil, with the S&P 500 Index hitting new highs in June. Our sense is that 
investors are looking through the noise and pricing in the expected benefits of near-certain interest rates cuts later this year. We do fear that trade tensions 
between the US and China could potentially provide a meaningful drag to corporate activity in the US. We should know as companies begin to report second 
quarter earnings later in July. Sectors most at risk would appear to be semiconductors (which saw softening demand in the second quarter), as well as 
certain areas of consumer spending (autos, retailers, apparel producers) and industrials (machinery).  

We are also continuing to keep our eye on various potential sources of margin pressure. Wage inflation is evident across the corporate landscape and 
businesses without pricing power are finding it difficult to maintain margin in the face of this. On the other hand, higher wages provide a boost to consumer 
confidence, a benefit to many retailers. Also on the positive side, software spending remains robust as companies across industries invest in digital initiatives 
as a means to not only cut costs, but to also drive revenue. We expect this to continue. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

American Equity Unconstrained Fund 
 
Schedule of Investments (expressed in USD) 
as at 30 June 2019 

105 

 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) 

  Aerospace/Defense   
692 USD Harris Corp 131,106 1.07% 

2,055 USD Raytheon Co 365,913 2.99% 
  Total for Aerospace/Defense 497,019 4.06% 

     
  Apparel   

5,670 USD Hanesbrands Inc 96,333 0.79% 
  Total for Apparel 96,333 0.79% 

     
  Banks   

7,488 USD Bank of America Corp 211,236 1.73% 
3,231 USD First Republic Bank 309,724 2.53% 
4,941 USD Wells Fargo & Co 228,719 1.87% 

  Total for Banks 749,679 6.13% 

     
  Beverages   

1,606 USD Constellation Brands Inc 302,265 2.47% 
  Total for Beverages 302,265 2.47% 

     
  Chemicals   

1,195 USD Celanese Corp 126,837 1.04% 
  Total for Chemicals 126,837 1.04% 

     
  Commercial services   

2,852 USD Service Corp International 131,620 1.08% 
  Total for Commercial services 131,620 1.08% 

     
  Diversified financial services   

7,878 USD Charles Schwab Corp 316,696 2.59% 
1,184 USD Intercontinental Exchange Inc 101,244 0.83% 
1,885 USD Mastercard Inc 492,173 4.02% 

  Total for Diversified financial services 910,113 7.44% 

     
  Electrical components and equipment   

4,736 USD CMS Energy Corp 272,367 2.23% 
748 USD NextEra Energy Inc 153,004 1.25% 

  Total for Electrical components and equipment 425,371 3.48% 

     
  Electronics   

2,044 USD FLIR Systems Inc 109,150 0.89% 
  Total for Electronics 109,150 0.89% 

     
  Food   

2,933 USD Mondelez International Inc 158,734 1.30% 
  Total for Food 158,734 1.30% 

     
  Healthcare-products   

6,719 USD Baxter International Inc 548,741 4.49% 
11,561 USD Boston Scientific Corp 484,753 3.96% 

  Total for Healthcare-products 1,033,494 8.45% 

     
  Healthcare-Services   

347 USD Anthem Inc 98,000 0.80% 
1,676 USD UnitedHealth Group Inc 412,866 3.38% 

  Total for Healthcare-Services 510,866 4.18% 

     
  Internet   

430 USD Alphabet Inc C 462,684 3.78% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) (continued) 

  Internet (continued)   
159 USD Booking Holdings Inc 293,382 2.40% 
745 USD Netflix Inc 275,665 2.25% 

  Total for Internet 1,031,731 8.43% 

     
  Machinery-diversified   

2,474 USD Deere & Co 407,765 3.34% 
  Total for Machinery-diversified 407,765 3.34% 

     
  Oil and gas   

2,343 USD Chevron Corp 288,447 2.36% 
7,772 USD Marathon Oil Corp 110,362 0.90% 

  Total for Oil and gas 398,809 3.26% 

     
  Oil and gas services   

2,069 USD Schlumberger Ltd 80,919 0.66% 
  Total for Oil and gas services 80,919 0.66% 

     
  Pharmaceuticals   

3,523 USD Bristol-Myers Squibb Co 158,887 1.30% 
1,544 USD Eli Lilly & Co 172,109 1.41% 
1,187 USD Johnson & Johnson 166,999 1.36% 

  Total for Pharmaceuticals 497,995 4.07% 

     
  REITS   

1,399 USD American Tower Corp (Reit) 287,984 2.36% 
602 USD Equinix Inc (Reit) 299,910 2.45% 

  Total for REITS 587,894 4.81% 

     
  Retail   

6,595 CAD Alimentation Couche-Tard Inc 419,619 3.43% 
1,975 USD Burlington Stores Inc 334,585 2.73% 
1,334 USD Dollar Tree Inc 144,259 1.18% 
6,469 USD Restaurant Brands International Inc 446,490 3.65% 

  Total for Retail 1,344,953 10.99% 

     
  Semiconductors   

701 USD Broadcom Inc 200,283 1.64% 
17,109 USD Marvell Technology Group Ltd 408,734 3.34% 

  Total for Semiconductors 609,017 4.98% 

     
  Software   

903 USD Adobe Inc 264,787 2.17% 
4,109 USD Fiserv Inc 373,220 3.05% 
4,298 USD Microsoft Corp 576,577 4.71% 

  Total for Software 1,214,584 9.93% 

     
  Telecommunications   

4,410 USD Cisco Systems Inc 245,769 2.01% 
658 USD Nice Ltd ADR 90,311 0.74% 

4,211 USD Verizon Communications Inc 241,080 1.97% 
  Total for Telecommunications 577,160 4.72% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Common Stocks (Shares) (continued) 

  Transportation   
1,374 USD Kansas City Southern 165,938 1.36% 

  Total for Transportation 165,938 1.36% 

     
Total Common Stocks (Shares) 11,968,246 97.86% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 11,968,246 97.86% 

Open-ended Investment Funds 

  Open-ended Investment Funds   
259 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund* 258,894 2.12% 

  Total for Open-ended Investment Funds 258,894 2.12% 

     
Total Open-ended Investment Funds 258,894 2.12% 

Total investments 12,227,140 99.98% 
 

Cash and cash equivalents 4,182 0.03% 
 

Other net liabilities (1,598) (0.01%)
 

Total net assets 12,229,724 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  97.53% 
Other assets 2.47% 
Total assets 100.00% 
    
 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in USD  

 
 

SEK 15,660 USD (1,692) 01-Jul-2019 (4) 
    Total (4) 

  Net USD for share class hedging purposes (4) 

    
    Net USD (4) 
  

 
 

The following entity was counterparty to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon. 
    

 
The accompanying notes form an integral part of these financial statements. 
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Global Emerging Markets Equities Fund* 

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long term growth in the share price through capital appreciation of the underlying equity portfolio. 

It will achieve this objective primarily through investment in equities and equity related securities of corporations domiciled in emerging markets or 
companies that derive a significant proportion of their revenues or profits from Asian, Eastern European, Middle Eastern, African or Latin American 
operations or have a significant proportion of their assets there. The Sub-fund will take positions with reference to index weightings. 

Performance Review 

The Sub-fund returned 14.77% over the review period. This compared to its benchmark, the MSCI EMF (Emerging Markets) Index, which returned 
13.25%.** 

Chinese consumer discretionary stocks fared well in Q1, supported by Beijing’s fiscal stimulus. Among the best performers were Huazhu (formerly China 
Lodging Group) and Ctrip.com, which posted upbeat quarterly results. Anta Sports Products also added to returns. It posted record earnings on the back of 
robust sales of its Fila brand. It was further boosted by positive sentiment over its upcoming acquisition of Finland’s Amer Sports. Additional highlights 
included Sea Limited, Luxoft and Weichai Power. 

Conversely, Vodacom detracted from performance as its results were dented by consumer weakness and corrective pricing. Likewise, a tepid operating 
environment and concerns over South Africa’s sovereign rating downgrade weighed on FirstRand. In Korea, KB Financial fell amid challenges in the property 
sector and regulatory framework. Holdings in Woory, Samsung Engineering and KT Corporation also disappointed. 

*This Sub-Fund was terminated on 12 April 2019. 

**Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 
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Global Emerging Markets Equities Fund* 
 
Schedule of Investments (expressed in USD) 
as at 30 June 2019 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

Other Transferable Securities 

Common Stocks (Shares) 

  Bermuda   
495,560 HKD REXLot Holdings Ltd1 – –% 

  Total for Bermuda – –% 

  British Virgin Islands   
146,000 HKD Tianhe Chemicals Group Ltd1 – –% 

  Total for British Virgin Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities – –% 

Total investments – –% 
 

Cash and cash equivalents 31,095 –% 
Other net liabilities (31,095) –% 

Total net assets – 100.00% 

*This Sub-fund was terminated on 12 April 2019. 
1 The Sub-fund held this suspended security as at 30 June 2019. 
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Global Bond Fund 
 

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price through investing in debt securities issued by sovereign and non-
governmental agencies and corporate transferable debt securities in OECD member countries. Holdings will principally be of investment grade bonds. 
Returns on the Sub-fund will be both through the reinvestment of income and from capital gains. 

Performance Review 

The Sub-fund returned 5.51% over the period, outperforming the FTSE World Government Bond Index, which returned 5.38%.* 

Our early move away from a short duration position as the market environment changed, and central banks became more dovish helped to protect 
performance. A range of relative value positions in France, Sweden and Australia, alongside a 10s-30s European flattener position, also proved helpful. 

Also, we saw positive contributions from duration in Australia and France, a curve position with Austria long end versus bunds, and minor currency gains 
through our overweight Japanese yen versus euro position. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the retail share class (A Accumulation) 
and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be impacted by any 
pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 8 of the Financial 
Statements. 

Outlook 

Bond yield levels have fallen sharply as central banks have capitulated towards very dovish intentions. This has encouraged another scramble by investors 
for yield, leading to significant yield spread compression. There remains a very real risk that equity and credit markets adjust for more negative economic 
outcomes rather than, as at present, just focusing on lower interest rates. Resolution of trade worries would also boost confidence and dilute the need for 
central bank intervention. A loosening of fiscal policies could also undermine bond valuations but, for the moment, this seems a longer-term hazard. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Bonds and Other Debt Securities 

  Belgium   
1,257,000 EUR Anheuser-Busch InBev SA/NV 4.000% 02-Jun-2021  1,546,489 0.35% 

  Total for Belgium 1,546,489 0.35% 

Total Bonds and Other Debt Securities 1,546,489 0.35% 

Government Bonds 

  Australia   
1,258,000 AUD Australia Government Bond 2.250% 21-Nov-2022  918,901 0.21% 
1,002,000 AUD Australia Government Bond 2.750% 21-Apr-2024  758,526 0.17% 
1,101,000 AUD Australia Government Bond 4.250% 21-Apr-2026  925,519 0.21% 
2,318,000 AUD Australia Government Bond 3.250% 21-Apr-2029  1,911,440 0.43% 

690,000 AUD Australia Government Bond 2.750% 21-Jun-2035  562,559 0.13% 
188,800 AUD New South Wales Treasury Corp 6.000% 01-May-2030  185,759 0.04% 
184,000 AUD Queensland Treasury Corp 4.750% 21-Jul-2025  153,340 0.03% 

  Total for Australia 5,416,044 1.22% 

  Austria   
594,000 EUR Republic of Austria Government Bond 3.900% 15-Jul-2020  708,127 0.16% 
749,000 EUR Republic of Austria Government Bond 1.750% 20-Oct-2023  938,908 0.21% 
201,000 EUR Republic of Austria Government Bond 1.650% 21-Oct-2024  254,957 0.06% 
202,000 EUR Republic of Austria Government Bond 1.200% 20-Oct-2025  253,478 0.06% 
622,000 EUR Republic of Austria Government Bond 0.750% 20-Oct-2026  762,024 0.17% 
431,000 EUR Republic of Austria Government Bond 6.250% 15-Jul-2027  750,115 0.17% 
141,000 EUR Republic of Austria Government Bond 2.400% 23-May-2034  209,557 0.05% 
301,000 EUR Republic of Austria Government Bond 4.150% 15-Mar-2037  562,760 0.12% 
385,000 EUR Republic of Austria Government Bond 3.150% 20-Jun-2044  700,617 0.16% 

6,063,000 EUR Republic of Austria Government Bond 1.500% 20-Feb-2047  8,339,125 1.88% 
112,000 EUR Republic of Austria Government Bond 3.800% 26-Jan-2062  263,773 0.06% 

  Total for Austria 13,743,441 3.10% 

  Belgium   
177,000 EUR Kingdom of Belgium Government Bond 4.250% 28-Sep-2022  233,832 0.05% 
307,000 EUR Kingdom of Belgium Government Bond 2.600% 22-Jun-2024  403,035 0.09% 
151,000 EUR Kingdom of Belgium Government Bond 0.500% 22-Oct-2024  180,168 0.04% 
319,000 EUR Kingdom of Belgium Government Bond 0.800% 22-Jun-2025  387,758 0.09% 

1,749,000 EUR Kingdom of Belgium Government Bond 1.000% 22-Jun-2026  2,164,708 0.49% 
295,000 EUR Kingdom of Belgium Government Bond 0.900% 22-Jun-2029  363,678 0.08% 
151,000 EUR Kingdom of Belgium Government Bond 3.000% 22-Jun-2034  236,402 0.05% 
381,000 EUR Kingdom of Belgium Government Bond 5.000% 28-Mar-2035  732,049 0.17% 
96,000 EUR Kingdom of Belgium Government Bond 1.450% 22-Jun-2037  124,684 0.03% 

129,000 EUR Kingdom of Belgium Government Bond 1.900% 22-Jun-2038  179,328 0.04% 
336,000 EUR Kingdom of Belgium Government Bond 4.250% 28-Mar-2041  651,166 0.15% 
189,000 EUR Kingdom of Belgium Government Bond 3.750% 22-Jun-2045  360,641 0.08% 
217,000 EUR Kingdom of Belgium Government Bond 1.600% 22-Jun-2047  287,326 0.07% 
96,000 EUR Kingdom of Belgium Government Bond 2.250% 22-Jun-2057  144,581 0.03% 

279,000 EUR Kingdom of Belgium Government Bond 2.150% 22-Jun-2066  415,868 0.09% 
  Total for Belgium 6,865,224 1.55% 

  Canada   
682,000 EUR Canada Government International Bond 3.500% 13-Jan-2020  793,211 0.18% 

2,903,000 CAD Canadian Government Bond 1.500% 01-Jun-2026  2,230,503 0.50% 
1,565,000 CAD Canadian Government Bond 5.750% 01-Jun-2029  1,662,630 0.38% 

644,000 CAD Canadian Government Bond 4.000% 01-Jun-2041  697,414 0.16% 
  Total for Canada 5,383,758 1.22% 

  Denmark   
4,780,000 DKK Denmark Government Bond 0.500% 15-Nov-2027  786,588 0.18% 
2,209,000 DKK Denmark Government Bond 4.500% 15-Nov-2039  643,869 0.14% 

  Total for Denmark 1,430,457 0.32% 

  Finland   
115,000 EUR Finland Government Bond 0.375% 15-Sep-2020  132,553 0.03% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Government Bonds (continued) 

  Finland (continued)   
115,000 EUR Finland Government Bond 3.500% 15-Apr-2021  140,755 0.03% 
98,000 EUR Finland Government Bond 0.500% 15-Apr-2026  117,890 0.03% 
98,000 EUR Finland Government Bond 0.500% 15-Sep-2027  117,963 0.03% 
98,000 EUR Finland Government Bond 2.750% 04-Jul-2028  140,930 0.03% 
79,000 EUR Finland Government Bond 0.500% 15-Sep-2028  95,059 0.02% 
79,000 EUR Finland Government Bond 1.125% 15-Apr-2034  101,518 0.02% 
87,000 EUR Finland Government Bond 2.625% 04-Jul-2042  147,067 0.03% 

  Total for Finland 993,735 0.22% 

  France   
5,626,000 EUR French Republic Government Bond OAT 3.750% 25-Apr-2021  6,925,686 1.56% 

510,000 EUR French Republic Government Bond OAT 3.250% 25-Oct-2021  634,269 0.14% 
3,268,000 EUR French Republic Government Bond OAT 1.750% 25-May-2023  4,068,756 0.92% 

493,000 EUR French Republic Government Bond OAT 2.250% 25-May-2024  638,263 0.14% 
2,905,000 EUR French Republic Government Bond OAT 1.750% 25-Nov-2024  3,707,027 0.84% 
4,643,000 EUR French Republic Government Bond OAT 3.500% 25-Apr-2026  6,696,683 1.51% 

436,000 EUR French Republic Government Bond OAT 0.750% 25-Nov-2028  533,881 0.12% 
1,684,000 EUR French Republic Government Bond OAT 5.500% 25-Apr-2029  2,966,948 0.67% 

684,000 EUR French Republic Government Bond OAT 2.500% 25-May-2030  983,987 0.22% 
897,000 EUR French Republic Government Bond OAT 1.500% 25-May-2031  1,182,207 0.27% 
627,000 EUR French Republic Government Bond OAT 5.750% 25-Oct-2032  1,235,092 0.28% 
302,000 EUR French Republic Government Bond OAT 1.250% 25-May-2036  386,182 0.09% 
515,000 EUR French Republic Government Bond OAT 4.000% 25-Oct-2038  961,049 0.22% 

1,454,484 EUR French Republic Government Bond OAT 1.750% 25-Jun-2039  2,016,988 0.46% 
656,000 EUR French Republic Government Bond OAT 4.500% 25-Apr-2041  1,338,698 0.30% 
486,000 EUR French Republic Government Bond OAT 3.250% 25-May-2045  874,586 0.20% 

4,944,000 EUR French Republic Government Bond OAT 2.000% 25-May-2048  7,239,927 1.63% 
550,000 EUR French Republic Government Bond OAT 4.000% 25-Apr-2055  1,193,738 0.27% 
78,000 EUR French Republic Government Bond OAT 4.000% 25-Apr-2060  175,839 0.04% 
47,000 EUR French Republic Government Bond OAT 1.750% 25-May-2066  65,676 0.01% 

  Total for France 43,825,482 9.89% 

  Germany   
6,923,000 EUR Bundesobligation 17-Apr-2020 (Zero coupon)  7,924,101 1.79% 

550,000 EUR Bundesrepublik Deutschland Bundesanleihe 3.000% 04-Jul-2020  649,534 0.15% 
480,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.500% 04-Jan-2021  573,953 0.13% 
472,014 EUR Bundesrepublik Deutschland Bundesanleihe 1.750% 04-Jul-2022  578,455 0.13% 

1,274,000 EUR Bundesrepublik Deutschland Bundesanleihe 6.250% 04-Jan-2024  1,913,489 0.43% 
788,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.750% 04-Jul-2028  1,322,523 0.30% 

2,532 EUR Bundesrepublik Deutschland Bundesanleihe 5.500% 04-Jan-2031  4,835 0.00% 
394,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.750% 04-Jul-2034  779,148 0.17% 
332,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.250% 04-Jul-2039  693,214 0.16% 
301,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.750% 04-Jul-2040  677,091 0.15% 

1,662,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.500% 04-Jul-2044  2,954,778 0.67% 
7,393,000 EUR Bundesschatzanweisungen 12-Jun-2020 (Zero coupon)  8,471,776 1.91% 

  Total for Germany 26,542,897 5.99% 

  Greece   
5,529,000 EUR Hellenic Republic Government Bond 3.375% 15-Feb-2025  6,925,285 1.56% 

  Total for Greece 6,925,285 1.56% 

  Ireland   
598,000 EUR Ireland Government Bond 4.500% 18-Apr-2020  708,453 0.16% 
127,000 EUR Ireland Government Bond 3.900% 20-Mar-2023  168,323 0.04% 
183,000 EUR Ireland Government Bond 2.400% 15-May-2030  255,839 0.06% 
81,000 EUR Ireland Government Bond 1.300% 15-May-2033  101,542 0.02% 

316,000 EUR Ireland Government Bond 2.000% 18-Feb-2045  447,479 0.10% 
  Total for Ireland 1,681,636 0.38% 

  Italy   
4,076,000 EUR Italy Buoni Poliennali Del Tesoro 3.750% 01-Mar-2021  4,917,215 1.11% 
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Nominal Value Currency Name of Securities USD Net Assets  
     

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

Government Bonds (continued) 

  Italy (continued)   
417,000 EUR Italy Buoni Poliennali Del Tesoro 4.750% 01-Sep-2021  518,712 0.12% 

2,348,000 EUR Italy Buoni Poliennali Del Tesoro 1.350% 15-Apr-2022  2,720,033 0.61% 
3,165,000 EUR Italy Buoni Poliennali Del Tesoro 4.750% 01-Aug-2023  4,128,101 0.93% 
1,458,000 EUR Italy Buoni Poliennali Del Tesoro 1.850% 15-May-2024  1,705,188 0.38% 
1,353,000 EUR Italy Buoni Poliennali Del Tesoro 1.450% 15-May-2025  1,536,999 0.35% 
4,883,000 EUR Italy Buoni Poliennali Del Tesoro 2.000% 01-Dec-2025  5,710,948 1.29% 
9,146,000 EUR Italy Buoni Poliennali Del Tesoro 2.200% 01-Jun-2027  10,770,485 2.43% 

810,000 EUR Italy Buoni Poliennali Del Tesoro 4.750% 01-Sep-2028  1,146,218 0.26% 
1,310,000 EUR Italy Buoni Poliennali Del Tesoro 2.800% 01-Dec-2028  1,598,567 0.36% 
1,160,000 EUR Italy Buoni Poliennali Del Tesoro 3.500% 01-Mar-2030  1,486,254 0.34% 

681,000 EUR Italy Buoni Poliennali Del Tesoro 2.450% 01-Sep-2033  783,516 0.18% 
531,000 EUR Italy Buoni Poliennali Del Tesoro 4.000% 01-Feb-2037  722,910 0.16% 
558,000 EUR Italy Buoni Poliennali Del Tesoro 2.950% 01-Sep-2038  661,601 0.15% 

1,267,000 EUR Italy Buoni Poliennali Del Tesoro 5.000% 01-Sep-2040  1,928,029 0.44% 
886,000 EUR Italy Buoni Poliennali Del Tesoro 3.250% 01-Sep-2046  1,081,339 0.24% 
428,000 EUR Italy Buoni Poliennali Del Tesoro 3.450% 01-Mar-2048  536,865 0.12% 

  Total for Italy 41,952,980 9.47% 

  Japan   
1,103,650,000 JPY Japan Government Five Year Bond 0.100% 20-Jun-2021  10,306,436 2.32% 

270,250,000 JPY Japan Government Forty Year Bond 0.900% 20-Mar-2057  2,942,684 0.66% 
1,108,750,000 JPY Japan Government Ten Year Bond 1.100% 20-Dec-2021  10,625,528 2.40% 

292,300,000 JPY Japan Government Ten Year Bond 0.800% 20-Jun-2023  2,826,092 0.64% 
43,400,000 JPY Japan Government Ten Year Bond 0.800% 20-Sep-2023  420,697 0.09% 

549,650,000 JPY Japan Government Ten Year Bond 0.400% 20-Jun-2025  5,306,543 1.20% 
471,300,000 JPY Japan Government Thirty Year Bond 2.200% 20-Sep-2039  6,066,356 1.37% 
208,150,000 JPY Japan Government Thirty Year Bond 1.900% 20-Jun-2043  2,655,125 0.60% 
126,850,000 JPY Japan Government Thirty Year Bond 1.700% 20-Mar-2044  1,566,133 0.35% 
402,050,000 JPY Japan Government Thirty Year Bond 1.700% 20-Jun-2044  4,992,591 1.13% 
105,950,000 JPY Japan Government Twenty Year Bond 2.100% 20-Dec-2025  1,134,515 0.25% 
225,200,000 JPY Japan Government Twenty Year Bond 2.200% 20-Mar-2026  2,437,157 0.55% 
310,800,000 JPY Japan Government Twenty Year Bond 2.100% 20-Jun-2028  3,486,263 0.79% 
507,000,000 JPY Japan Government Twenty Year Bond 2.100% 20-Sep-2029  5,791,323 1.31% 
683,750,000 JPY Japan Government Twenty Year Bond 1.500% 20-Mar-2033  7,651,060 1.73% 
770,400,000 JPY Japan Government Twenty Year Bond 0.400% 20-Mar-2036  7,475,355 1.69% 
289,100,000 JPY Japan Government Twenty Year Bond 0.700% 20-Mar-2037  2,936,188 0.66% 

  Total for Japan 78,620,046 17.74% 

  Mexico   
45,738,500 MXN Mexican Bonos 10.000% 05-Dec-2024  2,653,058 0.60% 

  Total for Mexico 2,653,058 0.60% 

  Netherlands   
291,000 EUR Netherlands Government Bond 3.500% 15-Jul-2020  345,679 0.08% 

3,191,000 EUR Netherlands Government Bond 0.500% 15-Jul-2026  3,869,456 0.87% 
650,000 EUR Netherlands Government Bond 2.500% 15-Jan-2033  990,866 0.23% 

  Total for Netherlands 5,206,001 1.18% 

  Norway   
1,396,000 NOK Norway Government Bond 3.750% 25-May-2021  171,482 0.04% 

  Total for Norway 171,482 0.04% 

  Poland   
3,873,000 PLN Republic of Poland Government Bond 5.750% 23-Sep-2022  1,166,740 0.26% 

  Total for Poland 1,166,740 0.26% 

  Portugal   
127,000 EUR Portugal Obrigacoes do Tesouro OT 5.650% 15-Feb-2024  183,692 0.04% 

10,126,000 EUR Portugal Obrigacoes do Tesouro OT 4.125% 14-Apr-2027  15,012,256 3.39% 
3,933,816 EUR Portugal Obrigacoes do Tesouro OT 1.950% 15-Jun-2029  5,114,162 1.16% 
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  Portugal (continued)   
1,634,000 EUR Portugal Obrigacoes do Tesouro OT 2.250% 18-Apr-2034  2,227,978 0.50% 

  Total for Portugal 22,538,088 5.09% 

  Spain   
2,597,000 EUR Spain Government Bond 0.400% 30-Apr-2022  3,023,424 0.68% 
3,082,000 EUR Spain Government Bond 2.750% 31-Oct-2024  4,047,100 0.91% 
3,061,000 EUR Spain Government Bond 1.450% 31-Oct-2027  3,831,935 0.86% 

495,000 EUR Spain Government Bond 6.000% 31-Jan-2029  864,318 0.20% 
6,469,000 EUR Spain Government Bond 1.950% 30-Jul-2030  8,494,636 1.92% 

423,000 EUR Spain Government Bond 5.750% 30-Jul-2032  792,642 0.18% 
344,000 EUR Spain Government Bond 2.350% 30-Jul-2033  475,009 0.11% 

1,072,000 EUR Spain Government Bond 4.900% 30-Jul-2040  2,102,048 0.47% 
897,000 EUR Spain Government Bond 2.900% 31-Oct-2046  1,386,685 0.31% 
96,000 EUR Spain Government Bond 3.450% 30-Jul-2066  170,517 0.04% 

  Total for Spain 25,188,314 5.68% 

  Sweden   
10,620,000 SEK Kommuninvest I Sverige AB 1.000% 02-Oct-2024  1,196,934 0.27% 

  Total for Sweden 1,196,934 0.27% 

  United Kingdom   
630,121 GBP United Kingdom Gilt 1.750% 22-Jul-2019  801,060 0.18% 
294,000 GBP United Kingdom Gilt 3.750% 07-Sep-2019  375,662 0.09% 
344,000 GBP United Kingdom Gilt 4.750% 07-Mar-2020  449,143 0.10% 
502,000 GBP United Kingdom Gilt 2.000% 22-Jul-2020  646,586 0.15% 
358,000 GBP United Kingdom Gilt 3.750% 07-Sep-2020  471,289 0.11% 
498,000 GBP United Kingdom Gilt 1.500% 22-Jan-2021  641,371 0.14% 
248,000 GBP United Kingdom Gilt 8.000% 07-Jun-2021  360,084 0.08% 

1,132,000 GBP United Kingdom Gilt 4.000% 07-Mar-2022  1,569,777 0.35% 
481,000 GBP United Kingdom Gilt 2.250% 07-Sep-2023  652,542 0.15% 
785,000 GBP United Kingdom Gilt 5.000% 07-Mar-2025  1,239,172 0.28% 
786,000 GBP United Kingdom Gilt 2.000% 07-Sep-2025  1,080,332 0.24% 
373,000 GBP United Kingdom Gilt 1.500% 22-Jul-2026  500,208 0.11% 
448,000 GBP United Kingdom Gilt 1.250% 22-Jul-2027  590,976 0.13% 
260,000 GBP United Kingdom Gilt 4.250% 07-Dec-2027  425,229 0.10% 
319,000 GBP United Kingdom Gilt 1.625% 22-Oct-2028  433,665 0.10% 
751,000 GBP United Kingdom Gilt 6.000% 07-Dec-2028  1,404,033 0.32% 
261,000 GBP United Kingdom Gilt 4.750% 07-Dec-2030  468,276 0.11% 
304,000 GBP United Kingdom Gilt 4.250% 07-Jun-2032  534,064 0.12% 
364,000 GBP United Kingdom Gilt 4.500% 07-Sep-2034  674,507 0.15% 
404,000 GBP United Kingdom Gilt 4.250% 07-Mar-2036  743,834 0.17% 
217,000 GBP United Kingdom Gilt 1.750% 07-Sep-2037  293,403 0.07% 
296,000 GBP United Kingdom Gilt 4.750% 07-Dec-2038  595,709 0.13% 
278,000 GBP United Kingdom Gilt 4.250% 07-Sep-2039  532,073 0.12% 
326,042 GBP United Kingdom Gilt 4.250% 07-Dec-2040  632,133 0.14% 
373,000 GBP United Kingdom Gilt 4.500% 07-Dec-2042  763,022 0.17% 
449,000 GBP United Kingdom Gilt 3.250% 22-Jan-2044  779,420 0.18% 
435,000 GBP United Kingdom Gilt 3.500% 22-Jan-2045  790,462 0.18% 
332,000 GBP United Kingdom Gilt 4.250% 07-Dec-2046  685,411 0.15% 
431,000 GBP United Kingdom Gilt 1.500% 22-Jul-2047  550,518 0.12% 
273,000 GBP United Kingdom Gilt 4.250% 07-Dec-2049  584,123 0.13% 
317,000 GBP United Kingdom Gilt 3.750% 22-Jul-2052  647,893 0.15% 
335,000 GBP United Kingdom Gilt 4.250% 07-Dec-2055  768,338 0.17% 
265,000 GBP United Kingdom Gilt 1.750% 22-Jul-2057  370,917 0.08% 
290,000 GBP United Kingdom Gilt 4.000% 22-Jan-2060  665,605 0.15% 
354,000 GBP United Kingdom Gilt 2.500% 22-Jul-2065  621,038 0.14% 
329,000 GBP United Kingdom Gilt 3.500% 22-Jul-2068  732,100 0.17% 
121,000 GBP United Kingdom Gilt 1.625% 22-Oct-2071  169,026 0.04% 

  Total for United Kingdom 24,243,001 5.47% 
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  United States   
7,150,000 USD United States Treasury Inflation Indexed Bonds 2.500% 15-Jan-2029  10,243,266 2.31% 

676,100 USD United States Treasury Note/Bond 1.375% 30-Apr-2020  672,455 0.15% 
463,700 USD United States Treasury Note/Bond 1.500% 15-May-2020  461,653 0.10% 
610,500 USD United States Treasury Note/Bond 3.500% 15-May-2020  618,370 0.14% 
468,300 USD United States Treasury Note/Bond 1.375% 31-May-2020  465,584 0.11% 
676,000 USD United States Treasury Note/Bond 1.500% 31-May-2020  672,884 0.15% 
637,300 USD United States Treasury Note/Bond 2.500% 31-May-2020  640,175 0.14% 
676,100 USD United States Treasury Note/Bond 1.625% 30-Jun-2020  673,842 0.15% 

14,674,300 USD United States Treasury Note/Bond 2.125% 30-Sep-2021  14,796,681 3.34% 
3,685,900 USD United States Treasury Note/Bond 2.000% 15-Feb-2022  3,711,816 0.84% 

13,606,900 USD United States Treasury Note/Bond 1.375% 30-Jun-2023  13,415,819 3.03% 
2,124,200 USD United States Treasury Note/Bond 6.250% 15-Aug-2023  2,504,067 0.57% 
7,295,500 USD United States Treasury Note/Bond 2.125% 30-Nov-2023  7,410,489 1.67% 
6,256,100 USD United States Treasury Note/Bond 2.250% 31-Dec-2024  6,401,628 1.45% 
5,667,400 USD United States Treasury Note/Bond 2.875% 31-May-2025  5,998,367 1.35% 

10,199,000 USD United States Treasury Note/Bond 1.500% 15-Aug-2026  9,932,077 2.24% 
4,430,900 USD United States Treasury Note/Bond 5.250% 15-Feb-2029  5,688,601 1.28% 

256,300 USD United States Treasury Note/Bond 5.375% 15-Feb-2031  344,078 0.08% 
280,200 USD United States Treasury Note/Bond 4.500% 15-Feb-2036  370,034 0.08% 
129,600 USD United States Treasury Note/Bond 5.000% 15-May-2037  182,916 0.04% 
135,200 USD United States Treasury Note/Bond 4.375% 15-Feb-2038  178,931 0.04% 
147,400 USD United States Treasury Note/Bond 4.500% 15-May-2038  198,221 0.05% 

1,410,100 USD United States Treasury Note/Bond 4.500% 15-Aug-2039  1,906,609 0.43% 
2,567,100 USD United States Treasury Note/Bond 3.750% 15-Aug-2041  3,155,076 0.71% 
2,697,300 USD United States Treasury Note/Bond 2.875% 15-May-2043  2,886,427 0.65% 
3,994,800 USD United States Treasury Note/Bond 3.750% 15-Nov-2043  4,920,470 1.11% 
4,156,500 USD United States Treasury Note/Bond 3.125% 15-Aug-2044  4,640,667 1.05% 
4,040,900 USD United States Treasury Note/Bond 2.875% 15-Nov-2046  4,327,314 0.98% 
2,843,800 USD United States Treasury Note/Bond 3.125% 15-May-2048  3,192,721 0.72% 

  Total for United States 110,611,238 24.96% 

Total Government Bonds 426,355,841 96.21% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 427,902,330 96.56% 

Open-ended Investment Funds 

  Luxembourg   
262 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  298,023 0.07% 

2 GBP Aberdeen Standard Liquidity Fund Lux - Sterling Fund*  2,225 0.00% 
4,210 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  4,210,147 0.95% 

  Total for Luxembourg 4,510,395 1.02% 

Total Open-ended Investment Funds 4,510,395 1.02% 

Total investments 432,412,725 97.58% 
 

Cash and cash equivalents 9,048,618 2.04% 
 

Bank overdraft and other net assets 1,658,018 0.38% 
 

Total net assets 443,119,361 100.00% 

*These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.80% 
Other assets 4.20% 
Total assets 100.00% 
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Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

CAD 2,281,869 USD (1,696,478) 16-Aug-2019 49,124 
ZAR 27,022,000 USD (1,858,200) 16-Aug-2019 40,255 
AUD 1,255,662 USD (880,000) 16-Aug-2019 1,348 
JPY 47,302,798 USD (440,000) 16-Aug-2019 595 
GBP 345,496 USD (440,000) 16-Aug-2019 10 

    Total 91,332 

      
USD 103,307 GBP (81,330) 01-Jul-2019 (43) 
USD 48,235 NZD (73,175) 16-Aug-2019 (924) 
USD 43,572 ZAR (633,626) 16-Aug-2019 (944) 
USD 102,978 CAD (138,512) 16-Aug-2019 (2,982) 
USD 1,039,161 AUD (1,500,000) 16-Aug-2019 (13,687) 
USD 3,200,000 EUR (2,852,764) 16-Aug-2019 (61,273) 

    Total (79,853) 

  Net USD for share class hedging purposes 11,479 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

USD 11,843,193 GBP (9,065,600) 16-Aug-2019 297,594 
EUR 7,779,000 USD (8,764,907) 16-Aug-2019 128,027 
JPY 514,130,895 USD (4,718,887) 16-Aug-2019 69,907 
NOK 21,382,671 USD (2,451,063) 16-Aug-2019 61,771 
NOK 56,954,814 EUR (5,810,000) 16-Aug-2019 51,200 
SEK 20,292,747 EUR (1,879,766) 16-Aug-2019 45,880 
PLN 4,494,447 USD (1,174,520) 16-Aug-2019 31,315 
JPY 703,775,386 EUR (5,713,000) 16-Aug-2019 24,121 
SEK 6,435,025 USD (672,530) 16-Aug-2019 23,469 
EUR 2,197,787 USD (2,491,000) 16-Aug-2019 21,504 
MYR 8,029,681 USD (1,926,646) 16-Aug-2019 15,139 
SGD 1,402,654 USD (1,031,218) 16-Aug-2019 6,412 
JPY 296,736,918 EUR (2,414,000) 16-Aug-2019 4,232 
DKK 1,780,383 USD (269,180) 16-Aug-2019 3,599 
JPY 233,554,327 EUR (1,900,000) 16-Aug-2019 3,331 
AUD 1,063,374 USD (743,566) 16-Aug-2019 2,816 
AUD 309,285 USD (216,268) 16-Aug-2019 819 

    Total 791,136 

      
USD 180,310 MXN (3,508,944) 16-Aug-2019 (1,325) 
GBP 309,418 USD (404,220) 16-Aug-2019 (10,157) 
USD 1,219,661 EUR (1,081,018) 16-Aug-2019 (16,156) 
NOK 20,200,000 SEK (22,156,972) 16-Aug-2019 (22,604) 
USD 3,476,038 EUR (3,063,115) 16-Aug-2019 (25,707) 
USD 740,423 SEK (7,084,653) 16-Aug-2019 (25,839) 
USD 2,029,074 EUR (1,798,423) 16-Aug-2019 (26,878) 
EUR 3,550,000 NOK (34,945,727) 16-Aug-2019 (48,377) 
USD 3,200,000 EUR (2,852,828) 16-Aug-2019 (61,346) 
GBP 6,901,916 USD (9,016,580) 16-Aug-2019 (226,568) 
USD 62,668,263 EUR (55,544,552) 16-Aug-2019 (830,136) 

    Total (1,295,093) 

   Net USD for other purposes (503,957) 

    

    Net USD (492,478) 
  

 

 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, Goldman Sachs International Bank, JP Morgan Securities plc, Morgan Stanley & Co. International 
Plc, Royal Bank of Canada, Societe Generale, State Street Bank and Trust Company and UBS AG. 
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Swap Contracts  

    Unrealised
    Appreciation/
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date USD in USD Amount 
    

  
 

 

Inflation Swap 13,670,000 Pays floating CPTFEMU, receives fixed 1.008% EUR 15-Jun-2024 30,941 30,941 
Interest Rate Swap 25,500,000 Pays floating SEK-STIBOR, receives fixed 0.181% SEK 24-Jan-2021 7,847 7,847 

    Total 38,788 

Inflation Swap 6,600,000 Pays floating U.K. Retail Price Index, receives fixed 
3.529% GBP 15-Feb-2029 (59,506) (59,506) 

Inflation Swap 13,670,000 Pays fixed 1.151%, receives CPTFEMU EUR 15-Jun-2029 (102,843) (102,843) 
Inflation Swap 1,400,000 Pays fixed 3.453%, receives U.K. Retail Price Index GBP 15-Feb-2049 (25,332) (25,332) 

    Total (187,681) 

    Net USD (148,893) 
  
 

The following entity was counterparty to the above swap contracts at 30 June 2019: Goldman Sachs International Bank. 
    
 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 
 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in USD Amount 
  
Euro Oat Future 06-Sep-2019 EUR 183 34,321,860 534,424 
Short Term Euro BTP Future 06-Sep-2019 EUR 4 507,605 5,420 
Australia 10 Year Bond Future 16-Sep-2019 AUD 310 31,205,112 362,007 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD 437 55,819,922 569,548 
U.S. 2 Year Note (CBT) Future 30-Sep-2019 USD (87) (18,714,516) 4,552 

    Total 1,475,951 

Euro Buxl 30 Year Bond Future 06-Sep-2019 EUR (1) (230,827) (6,444) 
Euro BTP Future 06-Sep-2019 EUR (77) (11,752,681) (446,227) 
Euro Bund Future 06-Sep-2019 EUR (313) (61,515,205) (559,984) 
Japan 10 Year Bond Future 12-Sep-2019 JPY (2) (2,855,155) (6,217) 
U.S. 10 Year Ultra Future 19-Sep-2019 USD (223) (30,732,188) (468,562) 
    Total (1,487,434) 

    Net USD (11,483) 
  
 

 

 

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 

 
The accompanying notes form an integral part of these financial statements. 
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Global Inflation-Linked Bond Fund 

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to provide a real return in US$ over longer time periods. It will do this by investing primarily in sovereign issued and 
corporate inflation linked debt. The Sub-fund may also invest in conventional government bonds, investment grade corporate entities, and other interest 
bearing securities issued anywhere in the world. On an ancillary basis, the Sub-fund may hold cash and invest in other forms of transferable securities, in 
collective investment schemes, short term debt instruments, regularly traded money market instruments the residual maturity of which does not exceed 12 
months. 

Performance Review 

The Sub-fund returned 6.91% over the period, compared to the Barclays World Govt. Inflation Linked Bond Index (hedged to USD) return of 6.95%.*  

A long position in 30-year US TIPS performed well in the first half of the reporting period as longer maturities rallied following the dovish policy shift from 
the Fed. Our overweight in 10-year US inflation, 10-years forward versus equivalent Eurozone inflation also added to returns. This was due to US inflation 
rallying following its sharp sell-off of late 2018, while European inflation pricing struggled amid weak data. On the downside, our short position in 2-year US 
Treasury futures was negatively impacted by the Fed’s more dovish messages on monetary policy.  

Later in the reporting period, UK real yields rallied strongly and our overweight positioning added to returns. Holdings in 7-year US bond futures also 
performed well, after continuing dovish messaging from the Fed. On the downside, our long position in 10-year US CPI inflation 10-years forward proved 
detrimental as the market continued to price for weaker inflation in the US. Our overweight in 10-year Australian breakevens was also a negative contributor 
as nominal yields in Australia rallied more than real yields over the review period. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

Ongoing tensions between the US and China have contributed to the continuing dovish shift in rhetoric from the US Federal Reserve, with the bond market 
readily pricing for additional rate cuts on a more accelerated timeframe. While we believe the Fed will deliver cuts sooner rather than later, we also remain 
cognisant of the upside economic risks. Meanwhile, the European bloc will struggle to generate much in the way of meaningful inflation or growth over the 
medium-term, in the absence of a co-ordinated fiscal impulse, which in itself is politically challenging. UK political issues continue to dominate news 
coverage, as they will for the foreseeable future. However, the Bank of England has been forced to soften its policy stance given the ongoing fragility of the 
economy, in part caused by Brexit uncertainty. 

We remain overweight in 7-year US bond futures and long-dated US inflation. In our view, an easing cycle should support inflation pricing, while a pick-up in 
sentiment could lead the market higher from these relatively low levels. The end of the quarter saw President Draghi and the ECB strike a decisively dovish 
tone in terms of the future path of monetary policy. We think the inflation term premium will continue to be squeezed out of the European curve. Our 
relative positioning for flattening of the European inflation curve versus the UK is retained. Meanwhile, we hold a long position at the short-dated end of the 
nominal UK yield curve in anticipation of the Bank of England falling further in line with the messaging emanating from other central banks. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Bonds and Other Debt Securities 

  Cayman Islands   
246,000 GBP Southern Water Services Finance Ltd 3.706% 31-Mar-2034  864,503 0.19% 

  Total for Cayman Islands 864,503 0.19% 

  Netherlands   
115,000 GBP Cooperatieve Rabobank UA 2.250% 22-Nov-2022  231,253 0.05% 

  Total for Netherlands 231,253 0.05% 

  Supranational   
870,000 GBP European Bank for Reconstruction & Development 2.746% 17-Jul-2024  2,374,574 0.53% 

1,320,000 GBP European Investment Bank 2.400% 22-Jul-2030  4,262,819 0.96% 
590,000 GBP Nordic Investment Bank 2.805% 17-Jul-2024  1,615,823 0.36% 

  Total for Supranational 8,253,216 1.85% 

  United Kingdom   
120,000 GBP Affinity Water Finance Plc 1.548% 01-Jun-2045  288,594 0.07% 
65,000 GBP National Grid Gas Plc 4.188% 14-Dec-2022  167,036 0.04% 

792,000 GBP Network Rail Infrastructure Finance Plc 1.750% 22-Nov-2027  1,940,942 0.43% 
1,258,000 GBP Network Rail Infrastructure Finance Plc 1.375% 22-Nov-2037  3,893,071 0.87% 

348,000 GBP Network Rail Infrastructure Finance Plc 1.125% 22-Nov-2047  1,214,354 0.27% 
  Total for United Kingdom 7,503,997 1.68% 

Total Bonds and Other Debt Securities 16,852,969 3.77% 

Government Bonds 

  Australia   
878,000 AUD Australia Government Bond 1.250% 21-Feb-2022  732,106 0.17% 

1,028,000 AUD Australia Government Bond 3.000% 20-Sep-2025  1,061,105 0.24% 
10,374,000 AUD Australia Government Bond 2.500% 20-Sep-2030  11,185,137 2.50% 
1,911,000 AUD Australia Government Bond 1.000% 21-Feb-2050  1,579,951 0.35% 

  Total for Australia 14,558,299 3.26% 

  Canada   
358,000 CAD Canadian Government Real Return Bond 4.250% 01-Dec-2026  555,085 0.12% 

2,453,000 CAD Canadian Government Real Return Bond 4.000% 01-Dec-2031  4,086,261 0.91% 
558,000 CAD Canadian Government Real Return Bond 2.000% 01-Dec-2041  705,150 0.16% 

2,839,000 CAD Canadian Government Real Return Bond 1.500% 01-Dec-2044  3,263,496 0.73% 
193,000 CAD Canadian Government Real Return Bond 1.250% 01-Dec-2047  203,315 0.05% 

  Total for Canada 8,813,307 1.97% 

  Denmark   
5,137,000 DKK Denmark I/L Government Bond 0.100% 15-Nov-2023  905,533 0.20% 

  Total for Denmark 905,533 0.20% 

  France   
3,693,000 EUR French Republic Government Bond OAT 2.250% 25-Jul-2020  5,562,163 1.25% 
2,910,000 EUR French Republic Government Bond OAT 1.100% 25-Jul-2022  4,055,201 0.91% 
2,509,000 EUR French Republic Government Bond OAT 2.100% 25-Jul-2023  3,713,984 0.83% 
3,768,000 EUR French Republic Government Bond OAT 0.100% 01-Mar-2025  4,757,644 1.06% 
3,000,000 EUR French Republic Government Bond OAT 1.850% 25-Jul-2027  4,780,439 1.07% 
1,323,000 EUR French Republic Government Bond OAT 3.400% 25-Jul-2029  2,858,303 0.64% 
2,642,000 EUR French Republic Government Bond OAT 0.700% 25-Jul-2030  3,727,429 0.83% 
1,470,000 EUR French Republic Government Bond OAT 3.150% 25-Jul-2032  3,341,732 0.75% 

770,000 EUR French Republic Government Bond OAT 0.100% 25-Jul-2036  1,012,647 0.23% 
2,071,000 EUR French Republic Government Bond OAT 1.800% 25-Jul-2040  4,288,944 0.96% 
1,378,000 EUR French Republic Government Bond OAT 0.100% 25-Jul-2047  1,880,920 0.42% 

  Total for France 39,979,406 8.95% 

  Germany   
1,720,000 EUR Deutsche Bundesrepublik Inflation Linked Bond 0.100% 15-Apr-2026  2,271,742 0.51% 
2,163,000 EUR Deutsche Bundesrepublik Inflation Linked Bond 0.500% 15-Apr-2030  3,111,346 0.69% 
1,470,000 EUR Deutsche Bundesrepublik Inflation Linked Bond 0.100% 15-Apr-2046  2,321,534 0.52% 

  Total for Germany 7,704,622 1.72% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Government Bonds (continued) 

  Italy   
2,475,000 EUR Italy Buoni Poliennali Del Tesoro 2.100% 15-Sep-2021  3,344,798 0.75% 
3,589,000 EUR Italy Buoni Poliennali Del Tesoro 2.600% 15-Sep-2023  5,291,305 1.18% 
1,511,000 EUR Italy Buoni Poliennali Del Tesoro 2.350% 15-Sep-2024  1,950,600 0.44% 
1,099,000 EUR Italy Buoni Poliennali Del Tesoro 3.100% 15-Sep-2026  1,585,120 0.36% 
3,239,000 EUR Italy Buoni Poliennali Del Tesoro 1.300% 15-May-2028  3,859,381 0.86% 
1,629,000 EUR Italy Buoni Poliennali Del Tesoro 1.250% 15-Sep-2032  1,879,061 0.42% 
1,764,000 EUR Italy Buoni Poliennali Del Tesoro 2.350% 15-Sep-2035  2,828,475 0.63% 
1,634,000 EUR Italy Buoni Poliennali Del Tesoro 2.550% 15-Sep-2041  2,364,084 0.53% 

  Total for Italy 23,102,824 5.17% 

  Japan   
14,900,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Sep-2023  148,585 0.04% 
89,400,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Mar-2024  888,182 0.20% 

102,600,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Sep-2024  995,385 0.22% 
187,400,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Mar-2025  1,826,216 0.41% 
284,200,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Mar-2026  2,782,585 0.62% 
164,300,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Mar-2027  1,620,546 0.36% 
342,000,000 JPY Japanese Government CPI Linked Bond 0.100% 10-Mar-2028  3,348,352 0.75% 

  Total for Japan 11,609,851 2.60% 

  New Zealand   
1,406,000 NZD New Zealand Government Inflation Linked Bond 2.000% 20-Sep-2025  1,116,990 0.25% 
1,361,000 NZD New Zealand Government Inflation Linked Bond 3.000% 20-Sep-2030  1,236,036 0.28% 

371,000 NZD New Zealand Government Inflation Linked Bond 2.500% 20-Sep-2035  332,972 0.07% 
  Total for New Zealand 2,685,998 0.60% 

  Spain   
3,925,000 EUR Spain Government Inflation Linked Bond 1.800% 30-Nov-2024  5,391,943 1.20% 
1,555,000 EUR Spain Government Inflation Linked Bond 0.650% 30-Nov-2027  2,052,647 0.46% 
1,537,000 EUR Spain Government Inflation Linked Bond 1.000% 30-Nov-2030  2,135,150 0.48% 

  Total for Spain 9,579,740 2.14% 

  Sweden   
13,770,000 SEK Sweden Inflation Linked Bond 1.000% 01-Jun-2025  1,894,574 0.42% 
6,570,000 SEK Sweden Inflation Linked Bond 3.500% 01-Dec-2028  1,448,567 0.33% 

  Total for Sweden 3,343,141 0.75% 

  United Kingdom   
520,000 GBP Aberdeen City Council 0.100% 28-Feb-2054  892,805 0.20% 

1,071,000 GBP United Kingdom Gilt Inflation Linked 1.875% 22-Nov-2022  2,218,036 0.50% 
3,606,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Mar-2024  6,176,322 1.38% 

601,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Mar-2026  1,016,407 0.23% 
2,503,568 GBP United Kingdom Gilt Inflation Linked 1.250% 22-Nov-2027  6,385,743 1.43% 
3,307,000 GBP United Kingdom Gilt Inflation Linked 0.125% 10-Aug-2028  5,478,719 1.22% 

822,000 GBP United Kingdom Gilt Inflation Linked 4.125% 22-Jul-2030  3,980,857 0.89% 
2,333,000 GBP United Kingdom Gilt Inflation Linked 0.750% 22-Mar-2034  5,581,244 1.25% 
1,765,000 GBP United Kingdom Gilt Inflation Linked 2.000% 26-Jan-2035  6,484,215 1.45% 

892,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Nov-2036  1,860,579 0.42% 
223,000 GBP United Kingdom Gilt Inflation Linked 1.125% 22-Nov-2037  701,444 0.16% 

1,988,000 GBP United Kingdom Gilt Inflation Linked 0.625% 22-Mar-2040  5,667,199 1.27% 
780,000 GBP United Kingdom Gilt Inflation Linked 0.125% 10-Aug-2041  1,621,970 0.36% 

1,773,785 GBP United Kingdom Gilt Inflation Linked 0.625% 22-Nov-2042  5,419,823 1.21% 
2,041,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Mar-2044  5,049,793 1.13% 
2,084,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Mar-2046  4,991,245 1.12% 
1,179,000 GBP United Kingdom Gilt Inflation Linked 0.750% 22-Nov-2047  4,101,990 0.92% 

285,000 GBP United Kingdom Gilt Inflation Linked 0.125% 10-Aug-2048  667,477 0.15% 
1,659,878 GBP United Kingdom Gilt Inflation Linked 0.500% 22-Mar-2050  5,594,142 1.25% 
2,620,000 GBP United Kingdom Gilt Inflation Linked 0.250% 22-Mar-2052  7,633,725 1.71% 
1,478,000 GBP United Kingdom Gilt Inflation Linked 1.250% 22-Nov-2055  7,222,015 1.61% 
1,499,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Mar-2058  4,394,463 0.98% 
1,968,000 GBP United Kingdom Gilt Inflation Linked 0.375% 22-Mar-2062  7,184,666 1.61% 
1,090,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Nov-2065  3,615,271 0.81% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  United Kingdom (continued)   
2,021,000 GBP United Kingdom Gilt Inflation Linked 0.125% 22-Mar-2068  7,374,660 1.65% 

  Total for United Kingdom 111,314,810 24.91% 

  United States   
2,658,200 USD United States Treasury Inflation Indexed Bonds 1.125% 15-Jan-2021  3,127,893 0.70% 
4,310,900 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Apr-2021  4,602,670 1.03% 
4,612,100 USD United States Treasury Inflation Indexed Bonds 0.625% 15-Jul-2021  5,258,928 1.18% 
4,386,100 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Jan-2022  4,920,376 1.10% 
6,893,300 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Apr-2022  7,185,214 1.61% 
6,361,000 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Jul-2022  7,045,607 1.58% 
6,360,400 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Jan-2023  7,001,827 1.57% 
6,448,500 USD United States Treasury Inflation Indexed Bonds 0.625% 15-Apr-2023  6,712,033 1.50% 
5,548,600 USD United States Treasury Inflation Indexed Bonds 0.375% 15-Jul-2023  6,144,382 1.38% 
6,186,600 USD United States Treasury Inflation Indexed Bonds 0.625% 15-Jan-2024  6,897,000 1.54% 
6,873,200 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Jul-2024  7,388,254 1.65% 
7,335,800 USD United States Treasury Inflation Indexed Bonds 0.250% 15-Jan-2025  7,928,805 1.77% 
3,799,600 USD United States Treasury Inflation Indexed Bonds 2.375% 15-Jan-2025  5,760,865 1.29% 
5,861,600 USD United States Treasury Inflation Indexed Bonds 0.375% 15-Jul-2025  6,390,148 1.43% 
4,841,900 USD United States Treasury Inflation Indexed Bonds 0.625% 15-Jan-2026  5,334,725 1.19% 
7,304,500 USD United States Treasury Inflation Indexed Bonds 2.000% 15-Jan-2026  10,470,999 2.34% 

844,600 USD United States Treasury Inflation Indexed Bonds 0.125% 15-Jul-2026  894,663 0.20% 
5,511,800 USD United States Treasury Inflation Indexed Bonds 0.375% 15-Jan-2027  5,871,862 1.31% 
2,956,700 USD United States Treasury Inflation Indexed Bonds 2.375% 15-Jan-2027  4,329,777 0.97% 
5,558,200 USD United States Treasury Inflation Indexed Bonds 0.375% 15-Jul-2027  5,862,895 1.31% 
6,805,500 USD United States Treasury Inflation Indexed Bonds 0.500% 15-Jan-2028  7,169,458 1.60% 
2,272,600 USD United States Treasury Inflation Indexed Bonds 1.750% 15-Jan-2028  3,110,054 0.70% 
2,356,600 USD United States Treasury Inflation Indexed Bonds 3.625% 15-Apr-2028  4,783,690 1.07% 
5,020,900 USD United States Treasury Inflation Indexed Bonds 0.750% 15-Jul-2028  5,315,017 1.19% 
3,466,800 USD United States Treasury Inflation Indexed Bonds 2.500% 15-Jan-2029  4,966,623 1.11% 
1,875,100 USD United States Treasury Inflation Indexed Bonds 3.875% 15-Apr-2029  3,904,664 0.87% 

964,200 USD United States Treasury Inflation Indexed Bonds 3.375% 15-Apr-2032  1,903,779 0.43% 
2,169,700 USD United States Treasury Inflation Indexed Bonds 2.125% 15-Feb-2040  3,294,591 0.74% 
3,430,000 USD United States Treasury Inflation Indexed Bonds 2.125% 15-Feb-2041  5,174,964 1.16% 
3,305,300 USD United States Treasury Inflation Indexed Bonds 0.750% 15-Feb-2042  3,768,136 0.84% 
3,289,900 USD United States Treasury Inflation Indexed Bonds 0.625% 15-Feb-2043  3,561,299 0.80% 
3,771,000 USD United States Treasury Inflation Indexed Bonds 1.375% 15-Feb-2044  4,712,092 1.06% 
3,514,800 USD United States Treasury Inflation Indexed Bonds 0.750% 15-Feb-2045  3,793,138 0.85% 
5,425,500 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2046  6,162,843 1.38% 
5,348,500 USD United States Treasury Inflation Indexed Bonds 0.875% 15-Feb-2047  5,802,175 1.30% 

625,000 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2048  684,896 0.15% 
  Total for United States 187,236,342 41.90% 

Total Government Bonds 420,833,873 94.17% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 437,686,842 97.94% 

Open-ended Investment Funds 

  Luxembourg   
3,271 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  3,720,345 0.84% 

0 GBP Aberdeen Standard Liquidity Fund Lux - Sterling Fund*  632 0.00% 
107 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  106,887 0.02% 

  Total for Luxembourg 3,827,864 0.86% 

Total Open-ended Investment Funds 3,827,864 0.86% 

Total investments 441,514,706 98.80% 
 

Cash and cash equivalents 2,004,481 0.45% 
 

Bank overdraft and other net assets 3,365,674 0.75% 
 

Total net assets 446,884,861 100.00% 

*These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
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Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.25% 
Other assets 4.75% 
Total assets 100.00% 
    
 

 

 

 

Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 330 USD (375) 02-Jul-2019 1 
EUR 230 USD (261) 02-Jul-2019 – 
USD 3,293,947 SEK (30,193,843) 24-Jul-2019 33,737 
USD 1,256,164 GBP (968,865) 24-Jul-2019 23,526 
USD 2,617,100 NZD (3,878,295) 24-Jul-2019 12,802 
CAD 136,409 USD (101,503) 24-Jul-2019 2,806 
USD 2,036,323 GBP (1,599,118) 24-Jul-2019 1,847 
USD 109,941 AUD (156,677) 24-Jul-2019 46 
EUR 125,594,583 USD (142,314,143) 29-Jul-2019 1,058,418 
EUR 47,539,294 USD (53,867,880) 29-Jul-2019 400,626 
EUR 38,265,583 USD (43,359,622) 29-Jul-2019 322,474 
SGD 120,082,163 USD (88,651,141) 29-Jul-2019 157,424 
USD 1,142,720 EUR (1,000,274) 29-Jul-2019 857 
EUR 147,926 USD (168,480) 29-Jul-2019 385 
GBP 35,841 USD (45,485) 29-Jul-2019 124 
EUR 14,032 USD (15,938) 29-Jul-2019 80 
GBP 15,995 USD (20,296) 29-Jul-2019 58 
GBP 4,350 USD (5,521) 29-Jul-2019 15 
EUR 1,629 USD (1,850) 29-Jul-2019 9 
EUR 1,939 USD (2,209) 29-Jul-2019 5 
EUR 13 USD (14) 29-Jul-2019 – 

    Total 2,015,240 

      
USD 5,513 GBP (4,350) 01-Jul-2019 (15) 
USD 45,418 GBP (35,841) 01-Jul-2019 (126) 
USD 168,089 EUR (147,926) 01-Jul-2019 (373) 
USD 14 EUR (13) 02-Jul-2019 – 
USD 2,204 EUR (1,939) 02-Jul-2019 (5) 
USD 9,469 DKK (62,314) 24-Jul-2019 (60) 
GBP 870,553 USD (1,108,211) 24-Jul-2019 (651) 
USD 182,886 AUD (262,845) 24-Jul-2019 (1,476) 
USD 149,329 AUD (215,351) 24-Jul-2019 (1,720) 
USD 86,102 CAD (116,004) 24-Jul-2019 (2,604) 
USD 95,006 CAD (127,727) 24-Jul-2019 (2,664) 
USD 5,452,502 AUD (7,786,552) 24-Jul-2019 (9,066) 
USD 1,673,080 GBP (1,328,001) 24-Jul-2019 (16,468) 
USD 8,404,752 CAD (11,173,152) 24-Jul-2019 (139,134) 
EUR 123 USD (140) 29-Jul-2019 – 
USD 376 EUR (330) 29-Jul-2019 (1) 
USD 262 EUR (230) 29-Jul-2019 (1) 
USD 13,176 GBP (10,372) 29-Jul-2019 (23) 
GBP 4,692,738 USD (5,975,196) 29-Jul-2019 (3,380) 
GBP 11,054,356 USD (14,075,353) 29-Jul-2019 (7,963) 

    Total (185,730) 

  Net USD for share class hedging purposes 1,829,510 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

USD 128,925,913 GBP (98,362,846) 24-Jul-2019 3,783,914 
USD 8,863,513 AUD (12,293,531) 24-Jul-2019 240,704 
USD 1,721,981 GBP (1,319,305) 24-Jul-2019 43,498 
USD 1,381,287 GBP (1,052,168) 24-Jul-2019 42,668 
EUR 1,368,530 USD (1,537,019) 24-Jul-2019 24,568 
USD 4,190,381 GBP (3,283,497) 24-Jul-2019 12,956 
GBP 1,162,410 USD (1,470,255) 24-Jul-2019 8,620 
USD 1,673,966 GBP (1,309,183) 24-Jul-2019 8,360 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
GBP 1,321,252 USD (1,676,384) 24-Jul-2019 4,577 
GBP 1,752,988 USD (2,226,004) 24-Jul-2019 4,233 
USD 108,329 GBP (82,500) 24-Jul-2019 3,368 
CAD 124,106 USD (92,266) 24-Jul-2019 2,636 
AUD 222,789 USD (155,720) 24-Jul-2019 546 
USD 491,615 EUR (430,557) 24-Jul-2019 319 

    Total 4,180,967 

      
USD 1,955,086 GBP (1,537,171) 24-Jul-2019 (578) 
USD 96,523 CAD (127,034) 24-Jul-2019 (617) 
USD 26,361 NZD (40,198) 24-Jul-2019 (633) 
USD 37,559 NZD (57,007) 24-Jul-2019 (721) 
USD 895,288 DKK (5,860,406) 24-Jul-2019 (809) 
USD 47,453 SEK (448,176) 24-Jul-2019 (939) 
USD 38,103 SEK (364,282) 24-Jul-2019 (1,231) 
USD 201,140 AUD (289,149) 24-Jul-2019 (1,672) 
USD 193,862 AUD (279,601) 24-Jul-2019 (2,253) 
USD 97,723 CAD (131,224) 24-Jul-2019 (2,622) 
GBP 1,443,942 USD (1,840,519) 24-Jul-2019 (3,465) 
USD 119,938 CAD (161,760) 24-Jul-2019 (3,757) 
USD 779,743 EUR (691,274) 24-Jul-2019 (9,049) 
GBP 414,977 USD (538,634) 24-Jul-2019 (10,680) 
USD 1,658,098 EUR (1,465,056) 24-Jul-2019 (13,632) 
USD 1,115,330 EUR (992,899) 24-Jul-2019 (17,637) 
GBP 759,155 USD (989,264) 24-Jul-2019 (23,430) 
GBP 571,164 USD (751,833) 24-Jul-2019 (25,171) 
USD 1,819,296 EUR (1,619,863) 24-Jul-2019 (29,080) 
GBP 1,054,798 USD (1,381,686) 24-Jul-2019 (39,721) 
USD 75,986,357 EUR (66,662,073) 24-Jul-2019 (79,662) 
USD 11,222,816 JPY (1,247,530,453) 24-Jul-2019 (377,224) 

    Total (644,583) 

   Net USD for other purposes 3,536,384 

    
    Net USD 5,365,894 
  
 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, BNP Paribas, Citigroup 
Global Markets Limited, Deutsche Bank AG, Goldman Sachs International Bank, HSBC Bank plc, JP Morgan Securities plc, Royal Bank of Canada, State Street Bank 
and Trust Company and UBS AG. 
    
 

Swap Contracts  

    Unrealised 

    Appreciation/ 
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date USD in USD Amount 

     

  

 
  

Inflation Swap 20,020,000 Pays floating U.K. Retail Price Index, receives fixed 
3.453% GBP 15-May-2023 26,358 26,358 

Inflation Swap 9,470,000 Pays floating U.S. Consumer Price Index, receives fixed 
2.073% USD 25-Jul-2027 114,963 114,963 

Inflation Swap 910,000 Pays floating U.S. Consumer Price Index, receives fixed 
2.293% USD 14-Feb-2028 35,283 35,283 

Inflation Swap 1,465,000 Pays fixed 3.170%, receives U.K. Retail Price Index GBP 15-May-2046 271,997 271,997 
Inflation Swap 45,000 Pays fixed 3.191%, receives U.K. Retail Price Index GBP 15-May-2046 7,659 7,659 
Inflation Swap 900,000 Pays fixed 3.215%, receives U.K. Retail Price Index GBP 23-May-2046 137,557 137,557 
Inflation Swap 2,680,000 Pays floating CPTFEMU, receives fixed 1.771% EUR 15-Feb-2049 474,903 474,903 
Interest Rate Swap 35,555,000 Pays floating GBP-LIBOR, receives fixed 0.932% GBP 04-Jun-2023 44,208 44,208 

    Total 1,112,928 

Inflation Swap 20,020,000 Pays fixed 3.500%, receives U.K. Retail Price Index GBP 15-May-2020 (335,834) (335,834) 
Inflation Swap 6,790,000 Pays floating U.K. Retail Price Index, receives fixed 

3.505% GBP 15-Feb-2029 (87,184) (87,184) 
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Swap Contracts (continued)  

    Unrealised 
    Appreciation/ 

 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date USD in USD Amount 

     
Inflation Swap 8,840,000 Pays fixed 1.300%, receives CPTFEMU EUR 15-Feb-2029 (284,524) (284,524) 
Inflation Swap 11,147,000 Pays fixed 1.943%, receives U.S. Consumer Price Index USD 24-Jun-2029 (14,110) (14,110) 
Inflation Swap 9,470,000 Pays fixed 2.155%, receives U.S. Consumer Price Index USD 25-Jul-2037 (269,098) (269,098) 
Inflation Swap 910,000 Pays fixed 2.361%, receives U.S. Consumer Price Index USD 14-Feb-2038 (69,142) (69,142) 
Inflation Swap 840,000 Pays floating U.K. Retail Price Index, receives fixed 

3.213% GBP 15-May-2041 (128,229) (128,229) 
Inflation Swap 1,465,000 Pays floating U.K. Retail Price Index, receives fixed 

3.193% GBP 15-May-2041 (239,674) (239,674) 
Inflation Swap 900,000 Pays floating U.K. Retail Price Index, receives fixed 

3.232% GBP 23-May-2041 (127,709) (127,709) 
Inflation Swap 1,520,000 Pays fixed 3.435%, receives U.K. Retail Price Index GBP 15-Feb-2049 (7,264) (7,264) 

    Total (1,562,768) 

    Net USD (449,840) 
  

 

 

 

 
 

The following entities were counterparties to the above swap contracts at 30 June 2019: Citigroup Global Markets Limited, Goldman Sachs International Bank, 
Merrill Lynch International, Morgan Stanley & Co. International Plc, Nomura International plc, Royal Bank of Scotland plc and UBS AG. 
    
 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 

  Purchases/ Notional Appreciation/ 
 Maturity  (Sales) Amount (Depreciation) 

Description Date Currency Contracts (in Local Currency) in USD Amount 
  

Euro Oat Future 06-Sep-2019 EUR 67 12,565,927 195,664 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD 55 7,025,391 133,203 

    Total 328,867 

Euro Bund Future 06-Sep-2019 EUR (63) (12,381,655) (112,704) 
Australia 10 Year Bond Future 16-Sep-2019 AUD (140) (14,092,631) (180,153) 
    Total (292,857) 

    Net USD 36,010 
  

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 

 
The accompanying notes form an integral part of these financial statements. 
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European High Yield Bond Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price of the Sub-fund. The Sub-fund will invest primarily in Euro-denominated 
high yielding debt securities, but may also invest in corporate bonds, government bonds and other interest bearing securities issued anywhere in the world. 
The Sub-fund may invest in both investment grade and sub-investment grade corporate entities. Returns of the Sub-fund will be both through the 
reinvestment of income and from capital gains. 

Performance Review 
The Sub-fund rose by 5.19%, compared to the Bank of America Merrill Lynch Euro Non-Financials HY Constrained Index return of 7.55%.* 

From a ratings perspective, an underweight in BB rated bonds was a negative contributor. These issues benefited from more pronounced spread tightening 
and a higher sensitivity to duration. The Sub-fund’s short duration stance also contributed to the underperformance as dovish central bank messaging 
resulted in a significant outperformance of longer-duration bonds. 

From an individual securities standpoint, Thomas Cook bonds sold off significantly during the second quarter and the Sub-fund benefited from having an 
underweight position. Weaker company fundamentals and industry conditions led to a sell-off in the bonds of shipping company CMA. The Sub-fund had 
zero exposure to CMA and therefore benefited on a relative basis. Our overweight position in the 2033 Telecom Italia bonds was a positive contributor, 
supported by the strong performance of longer-duration bonds and the rally in Italian government bonds. 

On the downside, the Sub-fund was short of Telefonica hybrids and these rallied strongly. Overweight positions in private equity firm Centerbridge Partners 
and corrugated packaging company Smurfit Kappa were two other detractors from performance. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
The pronounced dovish shift by central banks has further depressed long-term yields and currently more than a quarter of developed world bonds are 
negative yielding. Aligned with a likely extension of the economic cycle, this environment makes high yield bonds look attractive to income seeking investors 
on a relative if not outright basis. This positive driver to high-yield performance needs to be weighed up against the underlying reasons why central banks 
have turned more dovish. Global growth is slowing and there is elevated geopolitical and economic uncertainty arising from trade conflicts, uncertainty over 
the UK-Europe trading relationship, and budget related tensions between Italy and the European Union.   

Europe is exposed to the slowdown in China and we have seen the impact of this first-hand in the operating performance of euro high yield auto and auto-
parts companies. Overall, the credit fundamentals of euro high yield companies have shown a gradual deterioration and market conditions in May once 
again highlighted the ‘gap pricing risk’ (ability for bond prices to sell off significantly before they find a clearing level). Given the macroeconomic backdrop 
and the difficulties around market liquidity in more challenging environments we continue to avoid taking on lower-quality credit risk. Periods of market 
weakness may provide opportunities to buy new issues at more attractive yields or to add to existing positions in the secondary market. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities 

  Austria   
200,000 EUR Sappi Papier Holding GmbH 4.000% 01-Apr-2023  205,781 1.07% 
129,000 EUR Sappi Papier Holding GmbH 3.125% 15-Apr-2026  132,667 0.69% 

  Total for Austria 338,448 1.76% 

  Canada   
300,000 EUR Bausch Health Cos Inc 4.500% 15-May-2023  304,422 1.58% 
123,000 GBP Entertainment One Ltd 4.625% 15-Jul-2026  141,741 0.74% 
200,000 USD First Quantum Minerals Ltd 7.250% 01-Apr-2023  171,273 0.89% 

  Total for Canada 617,436 3.21% 

  Cayman Islands   
21,680 GBP Trafford Centre Finance Ltd 7.030% 28-Jan-2029  29,947 0.16% 
8,248 GBP Trafford Centre Finance Ltd 6.500% 28-Jul-2033  12,444 0.06% 

250,000 USD UPCB Finance IV Ltd '144A' 5.375% 15-Jan-2025  226,236 1.17% 
200,000 EUR UPCB Finance VII Ltd 3.625% 15-Jun-2029  211,942 1.10% 

  Total for Cayman Islands 480,569 2.49% 

  Denmark   
200,000 EUR Danske Bank A/S FRN (Perpetual)*  210,730 1.09% 
250,000 EUR TDC A/S 5.000% 02-Mar-2022  276,738 1.44% 

  Total for Denmark 487,468 2.53% 

  France   
200,000 USD Altice France SA/France '144A' 6.250% 15-May-2024  181,681 0.94% 
200,000 EUR Casino Guichard Perrachon SA 1.865% 13-Jun-2022  169,904 0.88% 
200,000 EUR Casino Guichard Perrachon SA 4.498% 07-Mar-2024  172,302 0.90% 
200,000 EUR Crown European Holdings SA 4.000% 15-Jul-2022  221,119 1.15% 
100,000 EUR La Financiere Atalian SASU 5.125% 15-May-2025  75,730 0.39% 
138,000 EUR Paprec Holding SA 4.000% 31-Mar-2025  133,071 0.69% 

  Total for France 953,807 4.95% 

  Germany   
300,000 EUR ADLER Real Estate AG 1.500% 06-Dec-2021  304,485 1.58% 
200,000 EUR CeramTec BondCo GmbH 5.250% 15-Dec-2025  203,952 1.06% 
100,000 EUR Nidda Healthcare Holding GmbH 3.500% 30-Sep-2024  103,644 0.54% 
316,000 EUR Techem Verwaltungsgesellschaft 674 mbH 6.000% 30-Jul-2026  335,974 1.75% 
343,000 EUR Tele Columbus AG 3.875% 02-May-2025  321,154 1.67% 
300,000 EUR Unitymedia GmbH 3.750% 15-Jan-2027  318,273 1.65% 

180,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 6.250% 15-
Jan-2029  200,900 1.04% 

  Total for Germany 1,788,382 9.29% 

  Ireland   
175,000 GBP Allied Irish Banks Plc 12.500% 25-Jun-2035  143,539 0.74% 

165,000 EUR 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 4.125% 15-May-
2023  171,044 0.89% 

220,000 EUR 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 6.750% 15-May-
2024  237,087 1.23% 

210,000 EUR Eircom Finance DAC 3.500% 15-May-2026  216,900 1.13% 
420,000 EUR Smurfit Kappa Acquisitions ULC 4.125% 30-Jan-2020  429,914 2.23% 

  Total for Ireland 1,198,484 6.22% 

  Italy   
100,000 EUR Diocle Spa FRN 30-Jun-2026  101,161 0.52% 
300,000 EUR Telecom Italia SpA 1.125% 26-Mar-2022  295,950 1.54% 
100,000 EUR Telecom Italia SpA/Milano 4.875% 25-Sep-2020  105,921 0.55% 
100,000 EUR UniCredit SpA 6.950% 31-Oct-2022  116,982 0.61% 
100,000 EUR Wind Tre SpA 2.625% 20-Jan-2023  100,899 0.52% 
300,000 EUR Wind Tre SpA FRN 20-Jan-2024  295,795 1.54% 

  Total for Italy 1,016,708 5.28% 

  Jersey   
100,000 EUR Adient Global Holdings Ltd 3.500% 15-Aug-2024  83,486 0.43% 

  Total for Jersey 83,486 0.43% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  Luxembourg   
100,000 EUR Altice Luxembourg SA 6.250% 15-Feb-2025  99,793 0.52% 
279,000 EUR Altice Luxembourg SA 8.000% 15-May-2027  284,714 1.48% 
100,000 EUR Cabot Financial Luxembourg II SA FRN 14-Jun-2024  101,202 0.53% 
100,000 EUR Cirsa Finance International Sarl 6.250% 20-Dec-2023  108,764 0.56% 
200,000 EUR Fiat Chrysler Finance Europe SA 4.750% 15-Jul-2022  225,712 1.17% 
150,000 EUR Greif Nevada Holdings Inc SCS 7.375% 15-Jul-2021  170,845 0.89% 
169,000 EUR Lincoln Financing SARL 3.625% 01-Apr-2024  174,700 0.91% 
100,000 EUR Lincoln Financing SARL FRN 01-Apr-2024  100,845 0.52% 
480,000 EUR Matterhorn Telecom SA 3.875% 01-May-2022  486,691 2.53% 
300,000 EUR Telecom Italia Finance SA 7.750% 24-Jan-2033  410,286 2.13% 

  Total for Luxembourg 2,163,552 11.24% 

  Netherlands   
237,000 EUR Energizer Gamma Acquisition BV 4.625% 15-Jul-2026  249,386 1.30% 
100,000 EUR Intertrust Group BV 3.375% 15-Nov-2025  106,083 0.55% 
462,000 EUR InterXion Holding NV 4.750% 15-Jun-2025  503,280 2.61% 
195,000 EUR IPD 3 BV 4.500% 15-Jul-2022  199,677 1.04% 
300,000 EUR OCI NV 5.000% 15-Apr-2023  317,901 1.65% 
450,000 EUR OI European Group BV 6.750% 15-Sep-2020  487,922 2.53% 
400,000 EUR Telefonica Europe BV FRN (Perpetual)*  462,116 2.40% 
450,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  400,752 2.08% 
400,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.125% 15-Oct-2024  331,856 1.72% 
103,954 EUR Ziggo Bond Co BV 7.125% 15-May-2024  108,744 0.57% 
325,000 EUR Ziggo Bond Co BV 4.625% 15-Jan-2025  336,615 1.75% 
150,000 EUR Ziggo BV 4.250% 15-Jan-2027  159,465 0.83% 

  Total for Netherlands 3,663,797 19.03% 

  Norway   
400,000 EUR Nassa Topco AS 2.875% 06-Apr-2024  413,996 2.15% 

  Total for Norway 413,996 2.15% 

  Spain   
150,000 EUR Grifols SA 3.200% 01-May-2025  155,301 0.81% 

  Total for Spain 155,301 0.81% 

  Sweden   
100,000 EUR Corral Petroleum Holdings AB 11.750% 15-May-2021  105,837 0.55% 
125,000 EUR Unilabs Subholding AB 5.750% 15-May-2025  127,915 0.66% 
225,000 EUR Verisure Holding AB 3.500% 15-May-2023  234,664 1.22% 
100,000 EUR Verisure Midholding AB 5.750% 01-Dec-2023  103,776 0.54% 
200,000 EUR Volvo Car AB 3.250% 18-May-2021  211,646 1.10% 
222,000 EUR Volvo Car AB 2.125% 02-Apr-2024  227,815 1.18% 

  Total for Sweden 1,011,653 5.25% 

  United Kingdom   
243,000 GBP Arqiva Broadcast Finance Plc 6.750% 30-Sep-2023  290,923 1.51% 
100,000 GBP Aviva Plc FRN (Perpetual)*  115,166 0.60% 
100,000 GBP Co-Operative Group Ltd 5.125% 17-May-2024  116,909 0.61% 
150,000 EUR International Game Technology Plc 4.750% 15-Feb-2023  167,475 0.87% 
179,000 EUR International Game Technology Plc 3.500% 15-Jul-2024  190,679 0.99% 
100,000 EUR International Game Technology Plc 3.500% 15-Jun-2026  103,792 0.54% 
100,000 EUR Jaguar Land Rover Automotive Plc 4.500% 15-Jan-2026  88,820 0.46% 
350,000 EUR Nomad Foods Bondco Plc 3.250% 15-May-2024  363,653 1.89% 
100,000 GBP Pinnacle Bidco Plc 6.375% 15-Feb-2025  118,378 0.61% 
200,000 GBP TalkTalk Telecom Group Plc 5.375% 15-Jan-2022  227,100 1.18% 
100,000 EUR Tesco Corporate Treasury Services Plc 2.500% 01-Jul-2024  108,680 0.56% 
100,000 GBP Travis Perkins Plc 4.500% 07-Sep-2023  115,181 0.60% 
200,000 USD Tullow Oil Plc 7.000% 01-Mar-2025  177,438 0.92% 
140,000 GBP Virgin Media Secured Finance Plc 6.250% 28-Mar-2029  165,615 0.86% 

  Total for United Kingdom 2,349,809 12.20% 

  United States   
330,000 EUR Alliance Data Systems Corp 4.500% 15-Mar-2022  337,385 1.75% 
135,000 EUR Ball Corp 4.375% 15-Dec-2023  156,412 0.81% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Bonds and Other Debt Securities (continued) 

  United States (continued)   
137,000 EUR Banff Merger Sub Inc 8.375% 01-Sep-2026  113,531 0.59% 
250,000 EUR IQVIA Inc 3.500% 15-Oct-2024  256,980 1.34% 
120,000 EUR IQVIA Inc 3.250% 15-Mar-2025  123,760 0.64% 
115,000 EUR Netflix Inc 3.625% 15-May-2027  125,840 0.66% 
125,000 EUR Netflix Inc 3.875% 15-Nov-2029  135,380 0.70% 
120,000 USD Rite Aid Corp '144A' 6.125% 01-Apr-2023  87,612 0.46% 
100,000 EUR UGI International LLC 3.250% 01-Nov-2025  106,500 0.55% 
90,000 EUR WMG Acquisition Corp 4.125% 01-Nov-2024  94,350 0.49% 

200,000 EUR WMG Acquisition Corp 3.625% 15-Oct-2026  211,633 1.10% 
  Total for United States 1,749,383 9.09% 

Total Bonds and Other Debt Securities 18,472,279 95.93% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 

Listing or Dealt in on Another Regulated Market 18,472,279 95.93% 

Open-ended Investment Funds 

  Luxembourg   
1 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund**  1,112 0.01% 

  Total for Luxembourg 1,112 0.01% 

Total Open-ended Investment Funds 1,112 0.01% 

Total investments 18,473,391 95.94% 
 

Cash and cash equivalents 572,450 2.97% 
 

Bank overdraft and other net assets 208,951 1.09% 
 

Total net assets 19,254,792 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  95.31% 
Other assets 4.69% 
Total assets 100.00% 
    
 

 

 

 

 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 939,954 USD (1,056,242) 31-Jul-2019 14,833 
EUR 2,046,303 GBP (1,823,805) 31-Jul-2019 13,331 

    Total 28,164 

      
USD 87,058 EUR (76,755) 31-Jul-2019 (504) 
GBP 215,023 EUR (240,822) 31-Jul-2019 (1,138) 

    Total (1,642) 

  Net EUR for share class hedging purposes 26,522 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in EUR  

 
 

GBP 134,469 EUR (150,020) 31-Jul-2019 (129) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised (Depreciation) 
Currency Amount Currency Amount Date  in EUR  

 
GBP 130,239 EUR (146,038) 31-Jul-2019 (862) 

    Total (991) 

   Net EUR for other purposes (991) 

    
    Net EUR 25,531 
  
 

 

 
 

 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, JP Morgan Securities plc 
and Morgan Stanley & Co. International Plc. 
    

 

 

 

 

 
The accompanying notes form an integral part of these financial statements. 
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European Corporate Bond Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price through investing substantially in debt securities issued by corporations and 
agencies domiciled in European countries or whose securities are quoted on European stock exchanges. Holdings will principally be of investment grade 
bonds. The Sub-fund may also invest in government bonds, sub-investment grade debt and other interest bearing securities issued anywhere in the world. 
Non-Euro denominated issues will generally be hedged back into that currency. Return on the Sub-fund will be both through the reinvestment of income and 
from capital gains. 

Performance Review 

The Sub-fund returned 5.56% over the period, outperforming the iBoxx Euro Corporate Bond Index return of 5.49%.* 

The Sub-fund’s outperformance over the period was mainly due to good asset selection. From a ratings perspective, BBB rated credits were the largest 
contributor, where it is modestly overweight compared to the benchmark. 

In terms of individual securities, the continued recovery in sentiment was beneficial to the Sub-fund’s overweight exposure in both UK banks such as Lloyds 
and Barclays, as well as subordinated financials like HSBC, UBS, NN Group and AXA. As spreads rallied over the period, corporate hybrid exposures, 
including Ibertola and Total, were also strong performers. 

On the negative side, the Sub-fund’s off-benchmark exposure to German bunds was the largest underperformer, dragged down by the recovery in investor 
sentiment. The Sub-fund’s overweight exposure to JPMorgan Chase and Bank of America also proved disappointing amid increased concerns about the US 
economic outlook. Another big detractor was generic drug producer Teva Pharmaceutical, which was impacted by litigation worries. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Markets are now pricing in an increased likelihood of European Central Bank (ECB) monetary-policy easing, including a relaunch of its bond-buying 
programme known as quantitative easing (QE). We share this view for a couple of reasons. Firstly, ECB President Mario Draghi’s Sintra speech was very 
dovish, suggesting that all options remain on the table, including QE and a rate cut. Secondly, Eurozone economic data remains weak, putting downward 
pressure on the underlying inflation dynamics of the region. Indeed, our economists feel that the restarting of QE will be the ECB’s preferred ‘big bazooka’, 
given that this approach is seen as the more effective tool for dealing with unanchored inflation expectations.     

We think a potential re-launch of QE would be supportive for European credit risk, even after the strong spread tightening that has occurred over the 
period. The amount of negative-yielding (higher quality) fixed-income assets has reached new highs in recent days. This is forcing investors into higher-
yielding assets, with corporate debt remaining one of the main beneficiaries of this. In the short-term (July/August), we also expect lower bond supply as an 
additional positive from a technical aspect, given seasonality factors. 

In this context, we have reduced the Sub-fund’s cash and bund holdings. We also increased our issuer exposure to Eurozone-domiciled corporates with 
attractive fundamentals. We remain constructive on the corporate hybrid debt of higher quality issuers and selected subordinated financials, given that these 
segments should benefit in the current policy environment. That said, we remain more cautiously positioned in cyclical risk, given the fragile economic 
backdrop, which ultimately is what is driving central banks towards further easing. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities 

  Australia   
1,590,000 EUR APT Pipelines Ltd 1.375% 22-Mar-2022  1,647,023 0.05% 
9,280,000 EUR APT Pipelines Ltd 2.000% 22-Mar-2027  9,938,758 0.33% 
7,401,000 EUR Commonwealth Bank of Australia FRN 03-Oct-2029  7,573,503 0.25% 

11,769,000 EUR National Australia Bank Ltd FRN 12-Nov-2024  11,836,024 0.39% 
7,585,000 EUR Scentre Group Trust 1 1.500% 16-Jul-2020  7,684,644 0.25% 
5,863,000 EUR Scentre Group Trust 2 3.250% 11-Sep-2023  6,637,271 0.22% 
9,127,000 EUR Toyota Finance Australia Ltd 0.250% 09-Apr-2024  9,179,891 0.30% 
6,470,000 EUR Westpac Banking Corp 0.250% 17-Jan-2022  6,535,900 0.22% 

  Total for Australia 61,033,014 2.01% 

  Belgium   
2,218,000 EUR Anheuser-Busch InBev SA/NV 0.875% 17-Mar-2022  2,275,247 0.08% 
8,505,000 EUR Anheuser-Busch InBev SA/NV 1.500% 17-Mar-2025  9,122,335 0.30% 

10,407,000 EUR Anheuser-Busch InBev SA/NV 1.150% 22-Jan-2027  10,843,730 0.36% 
5,800,000 EUR Anheuser-Busch InBev SA/NV 1.125% 01-Jul-2027  5,985,600 0.20% 

16,140,000 EUR Anheuser-Busch InBev SA/NV 2.000% 17-Mar-2028  17,718,554 0.58% 
7,071,000 EUR Anheuser-Busch InBev SA/NV 2.750% 17-Mar-2036  8,211,247 0.27% 

15,900,000 EUR KBC Group NV 0.750% 01-Mar-2022  16,241,654 0.53% 
  Total for Belgium 70,398,367 2.32% 

  British Virgin Islands   
6,667,000 EUR Cheung Kong Infrastructure Finance BVI Ltd 1.000% 12-Dec-2024  6,753,371 0.22% 
6,600,000 EUR Global Switch Holdings Ltd 1.500% 31-Jan-2024  6,807,702 0.23% 
2,600,000 EUR Global Switch Holdings Ltd 2.250% 31-May-2027  2,777,122 0.09% 

  Total for British Virgin Islands 16,338,195 0.54% 

  Canada   
15,769,000 EUR Canadian Imperial Bank of Commerce 0.375% 03-May-2024  15,903,115 0.52% 
12,205,000 EUR Great-West Lifeco Inc 2.500% 18-Apr-2023  13,325,480 0.44% 

  Total for Canada 29,228,595 0.96% 

  Cayman Islands   
12,683,000 EUR China Overseas Land International Cayman Ltd 1.750% 15-Jul-2019  12,689,532 0.42% 
1,300,000 EUR CK Hutchison Europe Finance 18 Ltd 1.250% 13-Apr-2025  1,353,658 0.04% 
4,965,000 EUR CK Hutchison Finance 16 II Ltd 0.875% 03-Oct-2024  5,078,547 0.17% 

27,680,000 EUR CK Hutchison Finance 16 Ltd 1.250% 06-Apr-2023  28,730,594 0.95% 
  Total for Cayman Islands 47,852,331 1.58% 

  China   
4,817,000 EUR Industrial & Commercial Bank of China Ltd 0.250% 25-Apr-2022  4,844,866 0.16% 

  Total for China 4,844,866 0.16% 

  Czech Republic   
13,005,000 EUR CEZ AS 0.875% 21-Nov-2022  13,321,477 0.44% 

  Total for Czech Republic 13,321,477 0.44% 

  Denmark   
9,017,000 EUR Danske Bank A/S 1.375% 24-May-2022  9,221,371 0.30% 

20,640,000 EUR Danske Bank A/S 0.875% 22-May-2023  20,734,015 0.68% 
4,490,000 EUR Danske Bank A/S 0.750% 02-Jun-2023  4,580,369 0.15% 

14,380,000 EUR Nykredit Realkredit A/S 0.500% 19-Jan-2022  14,499,857 0.48% 
11,185,000 EUR Nykredit Realkredit A/S FRN 17-Nov-2027  11,835,911 0.39% 
10,915,000 EUR Nykredit Realkredit A/S FRN 03-Jun-2036  11,514,670 0.38% 
13,782,000 EUR Orsted A/S FRN 26-Jun-3013  16,345,128 0.54% 
6,134,000 EUR Orsted A/S FRN 24-Nov-3017  6,310,322 0.21% 

  Total for Denmark 95,041,643 3.13% 

  Finland   
4,807,000 EUR Nordea Bank Abp FRN 10-Nov-2025  4,914,502 0.16% 
4,700,000 EUR Nordea Bank Abp FRN 07-Sep-2026  4,743,804 0.16% 

  Total for Finland 9,658,306 0.32% 

  France   
3,200,000 EUR Aeroports de Paris 1.500% 07-Apr-2025  3,449,899 0.11% 
9,200,000 EUR Aeroports de Paris 1.125% 18-Jun-2034  9,369,142 0.31% 
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Bonds and Other Debt Securities (continued) 

  France (continued)   
3,900,000 EUR APRR SA 1.875% 15-Jan-2025  4,269,406 0.14% 
3,400,000 EUR APRR SA 1.125% 09-Jan-2026  3,601,688 0.12% 
3,800,000 EUR APRR SA 1.500% 25-Jan-2030  4,122,734 0.14% 
4,700,000 EUR Atos SE 0.750% 07-May-2022  4,792,331 0.16% 
9,700,000 EUR Atos SE 1.750% 07-May-2025  10,354,200 0.34% 
3,700,000 EUR Atos SE 2.500% 07-Nov-2028  4,149,032 0.14% 
7,100,000 EUR Autoroutes du Sud de la France SA 1.375% 21-Feb-2031  7,615,282 0.25% 
2,637,000 EUR AXA SA FRN 04-Jul-2043  3,091,682 0.10% 
4,260,000 EUR AXA SA FRN (Perpetual)*  4,758,299 0.16% 
9,970,000 EUR AXA SA FRN 28-May-2049  10,995,265 0.36% 
3,690,000 EUR AXA SA FRN (Perpetual)*  4,125,066 0.14% 
8,600,000 EUR Banque Federative du Credit Mutuel SA 1.875% 18-Jun-2029  8,953,804 0.29% 
4,800,000 EUR BNP Paribas SA 0.750% 11-Nov-2022  4,933,866 0.16% 

115,000 EUR BNP Paribas SA FRN 20-Mar-2026  120,331 0.00% 
1,700,000 EUR BNP Paribas SA 2.875% 01-Oct-2026  1,917,159 0.06% 
6,000,000 EUR BNP Paribas SA FRN 23-Jan-2027  6,506,041 0.21% 
2,000,000 EUR BPCE SA 4.625% 18-Jul-2023  2,329,570 0.08% 

10,000,000 EUR BPCE SA 0.625% 26-Sep-2023  10,222,150 0.34% 
6,400,000 EUR BPCE SA 1.000% 15-Jul-2024  6,669,760 0.22% 
8,400,000 EUR BPCE SA 1.000% 01-Apr-2025  8,576,484 0.28% 
4,000,000 EUR BPCE SA FRN 08-Jul-2026  4,209,463 0.14% 
7,200,000 EUR BPCE SA FRN 30-Nov-2027  7,766,927 0.26% 
3,500,000 EUR Coentreprise de Transport d'Electricite SA 0.875% 29-Sep-2024  3,635,588 0.12% 

15,600,000 EUR Coentreprise de Transport d'Electricite SA 1.500% 29-Jul-2028  16,648,788 0.55% 
10,300,000 EUR Coentreprise de Transport d'Electricite SA 2.125% 29-Jul-2032  11,540,068 0.38% 
8,300,000 EUR Credit Agricole SA 2.000% 25-Mar-2029  8,710,394 0.29% 
5,900,000 EUR Credit Agricole SA/London 1.375% 13-Mar-2025  6,192,847 0.20% 
2,700,000 EUR Credit Agricole SA/London 1.875% 20-Dec-2026  2,935,532 0.10% 
3,300,000 EUR Credit Agricole SA/London 1.750% 05-Mar-2029  3,550,272 0.12% 
9,200,000 EUR Electricite de France SA 2.250% 27-Apr-2021  9,614,520 0.32% 
4,050,000 EUR Electricite de France SA 4.625% 26-Apr-2030  5,610,602 0.18% 

11,300,000 EUR Electricite de France SA 2.000% 02-Oct-2030  12,547,859 0.41% 
2,446,000 EUR Electricite de France SA 5.625% 21-Feb-2033  3,793,987 0.12% 
7,800,000 EUR Electricite de France SA FRN (Perpetual)*  8,765,893 0.29% 
2,600,000 EUR Electricite de France SA FRN (Perpetual)*  2,967,559 0.10% 

10,300,000 EUR Electricite de France SA FRN (Perpetual)*  11,073,324 0.36% 
7,200,000 EUR Engie SA 1.375% 21-Jun-2039  7,301,412 0.24% 
1,600,000 EUR Engie SA FRN (Perpetual)*  1,744,832 0.06% 
3,800,000 EUR Holding d'Infrastructures de Transport SAS 2.250% 24-Mar-2025  4,081,732 0.13% 

21,300,000 EUR Indigo Group SAS 1.625% 19-Apr-2028  22,431,243 0.74% 
8,200,000 EUR La Banque Postale SA FRN 23-Apr-2026  8,524,064 0.28% 
6,300,000 EUR La Banque Postale SA FRN 19-Nov-2027  6,728,708 0.22% 
6,887,000 EUR LVMH Moet Hennessy Louis Vuitton SE 0.375% 26-May-2022  6,987,619 0.23% 
4,400,000 EUR Orange SA 1.125% 15-Jul-2024  4,618,104 0.15% 
6,835,000 EUR Orange SA FRN (Perpetual)*  8,111,100 0.27% 
2,300,000 EUR Orange SA FRN (Perpetual)*  2,381,972 0.08% 
5,543,000 EUR RCI Banque SA 0.625% 10-Nov-2021  5,602,378 0.18% 
4,232,000 EUR RCI Banque SA 0.750% 26-Sep-2022  4,274,045 0.14% 
5,000,000 EUR RCI Banque SA 1.625% 11-Apr-2025  5,168,550 0.17% 
7,600,000 EUR Renault SA 1.000% 18-Apr-2024  7,669,502 0.25% 
2,700,000 EUR RTE Reseau de Transport d'Electricite SADIR 1.625% 08-Oct-2024  2,920,569 0.10% 
9,400,000 EUR RTE Reseau de Transport d'Electricite SADIR 1.625% 27-Nov-2025  10,246,104 0.34% 
4,500,000 EUR RTE Reseau de Transport d'Electricite SADIR 1.000% 19-Oct-2026  4,736,497 0.16% 
3,400,000 EUR RTE Reseau de Transport d'Electricite SADIR 2.750% 20-Jun-2029  4,118,492 0.14% 
5,600,000 EUR RTE Reseau de Transport d'Electricite SADIR 1.875% 23-Oct-2037  6,322,540 0.21% 
4,300,000 EUR RTE Reseau de Transport d'Electricite SADIR 2.125% 27-Sep-2038  5,019,970 0.16% 
5,400,000 EUR SANEF SA 1.875% 16-Mar-2026  5,808,429 0.19% 
5,500,000 EUR Sanofi 2.500% 14-Nov-2023  6,098,899 0.20% 
6,600,000 EUR Sanofi 1.000% 21-Mar-2026  6,965,871 0.23% 
6,853,000 EUR Schlumberger Finance France SAS 1.000% 18-Feb-2026  7,205,587 0.24% 

400,000 EUR Schneider Electric SE 1.375% 21-Jun-2027  429,212 0.01% 
9,700,000 EUR Schneider Electric SE 1.500% 15-Jan-2028  10,446,851 0.34% 
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Bonds and Other Debt Securities (continued) 

  France (continued)   
16,500,000 EUR Societe Generale SA 0.250% 18-Jan-2022  16,646,190 0.55% 
6,300,000 EUR Societe Generale SA 0.750% 26-May-2023  6,471,045 0.21% 
2,300,000 EUR Societe Generale SA 1.250% 15-Feb-2024  2,372,503 0.08% 

10,400,000 EUR Societe Generale SA 1.125% 23-Jan-2025  10,632,477 0.35% 
18,200,000 EUR Societe Generale SA FRN 23-Feb-2028  18,387,824 0.60% 
6,600,000 EUR Teleperformance 1.875% 02-Jul-2025  6,942,969 0.23% 
4,100,000 EUR Terega SA 4.339% 07-Jul-2021  4,459,433 0.15% 
9,600,000 EUR Terega SA 2.200% 05-Aug-2025  10,501,344 0.35% 

830,000 EUR TOTAL SA FRN (Perpetual)*  886,529 0.03% 
5,000,000 EUR TOTAL SA FRN (Perpetual)*  5,347,850 0.18% 

10,905,000 EUR TOTAL SA FRN (Perpetual)*  12,161,483 0.40% 
239,000 EUR TOTAL SA FRN (Perpetual)*  261,793 0.01% 

11,830,000 EUR TOTAL SA FRN (Perpetual)*  11,989,232 0.39% 
3,088,000 EUR Unibail-Rodamco SE 1.375% 09-Mar-2026  3,308,360 0.11% 
6,200,000 EUR Unibail-Rodamco SE FRN (Perpetual)*  6,293,248 0.21% 
6,800,000 EUR Veolia Environnement SA 0.892% 14-Jan-2024  7,048,506 0.23% 
4,900,000 EUR Vinci SA 1.625% 18-Jan-2029  5,386,839 0.18% 

  Total for France 539,528,721 17.77% 

  Germany   
15,325,000 EUR Amphenol Technologies Holding GmbH 2.000% 08-Oct-2028  16,785,626 0.55% 
5,510,000 EUR Commerzbank AG 4.000% 23-Mar-2026  6,308,263 0.21% 
8,900,000 EUR Deutsche Bank AG 1.250% 08-Sep-2021  8,913,187 0.29% 

13,000,000 EUR Deutsche Bank AG 1.500% 20-Jan-2022  13,057,915 0.43% 
5,200,000 EUR Deutsche Bank AG 1.875% 14-Feb-2022  5,277,436 0.17% 
3,170,000 EUR E.ON SE 1.625% 22-May-2029  3,410,001 0.11% 
8,477,000 EUR Schaeffler AG 1.125% 26-Mar-2022  8,679,346 0.29% 
2,520,000 EUR Schaeffler AG 1.875% 26-Mar-2024  2,633,321 0.09% 

5,858,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 4.000% 15-
Jan-2025  6,094,019 0.20% 

13,528,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 3.500% 15-
Jan-2027  14,379,317 0.47% 

2,876,400 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 6.250% 15-
Jan-2029  3,210,379 0.11% 

5,200,000 EUR Vier Gas Transport GmbH 1.500% 25-Sep-2028  5,660,824 0.19% 
3,100,000 EUR Volkswagen Bank GmbH 0.625% 08-Sep-2021  3,130,039 0.10% 

11,572,000 EUR Volkswagen Bank GmbH 0.750% 15-Jun-2023  11,680,892 0.38% 
6,407,000 EUR Volkswagen Financial Services AG 1.500% 01-Oct-2024  6,599,460 0.22% 
5,396,000 EUR Volkswagen Leasing GmbH 0.500% 20-Jun-2022  5,419,014 0.18% 
2,952,000 EUR Volkswagen Leasing GmbH 1.000% 16-Feb-2023  3,001,254 0.10% 
1,452,000 EUR Volkswagen Leasing GmbH 2.625% 15-Jan-2024  1,574,305 0.05% 
8,335,000 EUR Volkswagen Leasing GmbH 1.375% 20-Jan-2025  8,551,543 0.28% 

  Total for Germany 134,366,141 4.42% 

  Guernsey   
6,681,000 EUR Credit Suisse Group Funding Guernsey Ltd 1.250% 14-Apr-2022  6,915,028 0.23% 

  Total for Guernsey 6,915,028 0.23% 

  Hong Kong   
19,617,000 EUR CNAC HK Finbridge Co Ltd 1.750% 14-Jun-2022  20,084,571 0.66% 

  Total for Hong Kong 20,084,571 0.66% 

  Iceland   
1,666,000 EUR Islandsbanki HF 1.750% 07-Sep-2020  1,701,753 0.06% 
5,165,000 EUR Landsbankinn HF 1.375% 14-Mar-2022  5,234,314 0.17% 

  Total for Iceland 6,936,067 0.23% 

  Ireland   
2,724,000 EUR Abbott Ireland Financing DAC 27-Sep-2020 (Zero coupon)  2,727,705 0.09% 
5,701,000 EUR Abbott Ireland Financing DAC 0.875% 27-Sep-2023  5,898,027 0.19% 
5,592,000 EUR Abbott Ireland Financing DAC 1.500% 27-Sep-2026  6,005,640 0.20% 
4,374,000 EUR Aquarius & Investments Plc for Zurich Insurance Co Ltd FRN 02-Oct-2043  5,031,598 0.17% 
3,185,000 EUR Cloverie Plc for Zurich Insurance Co Ltd 1.750% 16-Sep-2024  3,450,438 0.11% 
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  Ireland (continued)   
6,048,000 EUR Cloverie Plc for Zurich Insurance Co Ltd 1.500% 15-Dec-2028  6,484,787 0.21% 
4,640,000 EUR ESB Finance DAC 3.494% 12-Jan-2024  5,358,597 0.18% 
8,010,000 EUR ESB Finance DAC 2.125% 08-Jun-2027  9,042,128 0.30% 
7,438,000 EUR ESB Finance DAC 1.125% 11-Jun-2030  7,682,970 0.25% 
8,300,000 EUR GE Capital European Funding Unlimited Co 4.625% 22-Feb-2027  10,299,321 0.34% 
5,723,000 EUR Lunar Funding V for Swisscom AG 1.125% 12-Oct-2026  6,014,072 0.20% 
8,081,000 EUR Willow No 2 Ireland Plc for Zurich Insurance Co Ltd 3.375% 27-Jun-2022  8,933,251 0.29% 

  Total for Ireland 76,928,534 2.53% 

  Italy   
6,780,000 EUR 2i Rete Gas SpA 1.608% 31-Oct-2027  6,950,179 0.23% 
4,300,000 EUR Assicurazioni Generali SpA FRN 12-Dec-2042  5,163,674 0.17% 
2,785,000 EUR Autostrade per l'Italia SpA 1.625% 12-Jun-2023  2,846,270 0.09% 
9,171,000 EUR Autostrade per l'Italia SpA 1.875% 04-Nov-2025  9,207,944 0.30% 
2,194,000 EUR Autostrade per l'Italia SpA 1.750% 26-Jun-2026  2,161,348 0.07% 

13,700,000 USD Enel SpA '144A' FRN 24-Sep-2073  13,898,103 0.46% 
3,540,000 EUR FCA Bank SpA 1.375% 17-Apr-2020  3,580,250 0.12% 
2,755,000 EUR FCA Bank SpA 1.250% 21-Jun-2022  2,785,236 0.09% 
1,820,000 EUR FCA Bank SpA/Ireland 2.000% 23-Oct-2019  1,831,894 0.06% 
9,856,000 EUR FCA Bank SpA/Ireland 1.000% 21-Feb-2022  10,009,556 0.33% 
1,700,000 EUR Intesa Sanpaolo SpA 4.375% 15-Oct-2019  1,721,327 0.06% 
4,870,000 USD Intesa Sanpaolo SpA '144A' 6.500% 24-Feb-2021  4,491,472 0.15% 

17,000,000 EUR UniCredit SpA 1.000% 18-Jan-2023  16,846,915 0.56% 
5,760,000 EUR UniCredit SpA FRN 20-Feb-2029  6,081,350 0.20% 

  Total for Italy 87,575,518 2.89% 

  Japan   
8,491,000 EUR Mitsubishi UFJ Financial Group Inc 0.980% 09-Oct-2023  8,751,079 0.29% 
7,100,000 EUR Sumitomo Mitsui Banking Corp 1.000% 19-Jan-2022  7,292,339 0.24% 

10,740,000 EUR Sumitomo Mitsui Financial Group Inc 0.934% 11-Oct-2024  11,054,843 0.36% 
13,591,000 EUR Takeda Pharmaceutical Co Ltd 1.125% 21-Nov-2022  14,056,628 0.46% 
13,369,000 EUR Takeda Pharmaceutical Co Ltd 2.250% 21-Nov-2026  14,826,689 0.49% 

  Total for Japan 55,981,578 1.84% 

  Jersey   
5,312,000 GBP AA Bond Co Ltd 2.875% 31-Jan-2022  5,659,540 0.19% 
8,602,000 EUR Heathrow Funding Ltd 1.500% 11-Feb-2030  9,020,229 0.30% 
8,564,000 EUR Heathrow Funding Ltd 1.875% 14-Mar-2034  8,978,412 0.29% 

  Total for Jersey 23,658,181 0.78% 

  Luxembourg   
8,108,000 EUR CNH Industrial Finance Europe SA 1.875% 19-Jan-2026  8,507,887 0.28% 
6,674,000 EUR CNH Industrial Finance Europe SA 1.750% 25-Mar-2027  6,848,959 0.23% 
4,930,000 EUR GELF Bond Issuer I SA 1.750% 22-Nov-2021  5,126,066 0.17% 
2,560,000 EUR GELF Bond Issuer I SA 0.875% 20-Oct-2022  2,606,938 0.09% 
8,985,000 EUR HeidelbergCement Finance Luxembourg SA 1.125% 01-Dec-2027  8,938,997 0.29% 
6,070,000 EUR Logicor Financing Sarl 0.500% 30-Apr-2021  6,119,986 0.20% 

10,771,000 EUR Medtronic Global Holdings SCA 0.375% 07-Mar-2023  10,889,319 0.36% 
5,122,000 EUR Medtronic Global Holdings SCA 0.250% 02-Jul-2025  5,110,885 0.17% 

13,498,000 EUR Medtronic Global Holdings SCA 1.125% 07-Mar-2027  14,078,549 0.46% 
6,951,000 EUR Medtronic Global Holdings SCA 1.625% 07-Mar-2031  7,475,071 0.25% 
3,739,000 EUR Medtronic Global Holdings SCA 1.000% 02-Jul-2031  3,754,349 0.13% 
7,920,000 EUR Medtronic Global Holdings SCA 1.500% 02-Jul-2039  7,851,650 0.26% 

10,495,000 EUR Novartis Finance SA 0.125% 20-Sep-2023  10,633,558 0.35% 
3,443,000 EUR Novartis Finance SA 1.625% 09-Nov-2026  3,809,796 0.13% 
5,750,000 EUR Novartis Finance SA 1.125% 30-Sep-2027  6,188,362 0.20% 
2,795,000 EUR Novartis Finance SA 1.700% 14-Aug-2038  3,131,672 0.10% 
2,620,000 EUR Prologis International Funding II SA 2.875% 04-Apr-2022  2,834,093 0.09% 
5,435,000 EUR Richemont International Holding SA 1.000% 26-Mar-2026  5,709,875 0.19% 

10,500,000 EUR SELP Finance Sarl 1.250% 25-Oct-2023  10,830,896 0.36% 
7,203,000 EUR SELP Finance Sarl 1.500% 20-Nov-2025  7,429,282 0.24% 
5,823,000 EUR SELP Finance Sarl 1.500% 20-Dec-2026  5,930,667 0.19% 
4,645,000 EUR Simon International Finance SCA 1.375% 18-Nov-2022  4,866,736 0.16% 
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  Luxembourg (continued)   
6,900,000 EUR Swiss Re Finance Luxembourg SA FRN 30-Apr-2050  7,493,055 0.25% 

  Total for Luxembourg 156,166,648 5.15% 

  Mexico   
4,781,000 EUR America Movil SAB de CV 3.000% 12-Jul-2021  5,081,579 0.17% 
2,500,000 EUR America Movil SAB de CV 1.500% 10-Mar-2024  2,636,561 0.08% 
8,971,000 EUR America Movil SAB de CV 0.750% 26-Jun-2027  9,024,826 0.30% 
8,830,000 EUR America Movil SAB de CV FRN 06-Sep-2073  10,676,772 0.35% 

  Total for Mexico 27,419,738 0.90% 

  Netherlands   
5,600,000 EUR ABN AMRO Bank NV FRN 18-Jan-2028  6,041,425 0.20% 
3,900,000 EUR Argentum Netherlands BV for Givaudan SA 2.000% 17-Sep-2030  4,349,572 0.14% 
7,200,000 EUR Bayer Capital Corp BV 1.500% 26-Jun-2026  7,462,980 0.25% 
6,400,000 EUR Bayer Capital Corp BV 2.125% 15-Dec-2029  6,757,056 0.22% 

10,063,000 EUR BMW Finance NV 0.625% 06-Oct-2023  10,273,367 0.34% 
23,050,000 EUR Cooperatieve Rabobank UA FRN 26-May-2026  24,083,846 0.79% 
1,765,000 GBP Cooperatieve Rabobank UA FRN (Perpetual)*  2,856,816 0.09% 
4,854,000 EUR CRH Funding BV 1.875% 09-Jan-2024  5,223,483 0.17% 
8,546,000 EUR Deutsche Telekom International Finance BV 0.875% 30-Jan-2024  8,857,406 0.29% 

10,201,000 EUR Deutsche Telekom International Finance BV 1.500% 03-Apr-2028  10,919,898 0.36% 
6,000,000 EUR Enel Finance International NV 1.966% 27-Jan-2025  6,529,006 0.21% 

13,800,000 EUR Iberdrola International BV FRN (Perpetual)*  13,960,011 0.46% 
3,400,000 EUR Iberdrola International BV FRN (Perpetual)*  3,663,330 0.12% 

11,500,000 EUR ING Groep NV FRN 26-Sep-2029  11,719,995 0.39% 
2,596,000 EUR innogy Finance BV 3.000% 17-Jan-2024  2,951,036 0.10% 
4,335,000 EUR innogy Finance BV 1.625% 30-May-2026  4,691,315 0.15% 

14,276,000 EUR innogy Finance BV 1.250% 19-Oct-2027  15,035,269 0.50% 
11,050,000 EUR innogy Finance BV 1.500% 31-Jul-2029  11,697,806 0.39% 
1,400,000 EUR JAB Holdings BV 1.500% 24-Nov-2021  1,453,921 0.05% 
3,100,000 EUR JAB Holdings BV 2.125% 16-Sep-2022  3,299,454 0.11% 
4,000,000 EUR JAB Holdings BV 1.250% 22-May-2024  4,156,420 0.14% 
4,700,000 EUR JAB Holdings BV 1.750% 25-Jun-2026  4,947,361 0.16% 
1,600,000 EUR JAB Holdings BV 2.500% 25-Jun-2029  1,756,216 0.06% 
3,680,000 EUR MDC-GMTN BV 5.875% 14-Mar-2021  4,059,831 0.13% 
4,600,000 EUR MDC-GMTN BV 3.625% 30-May-2023  5,184,545 0.17% 
2,859,000 EUR Mylan NV 2.250% 22-Nov-2024  2,914,195 0.10% 

2,080,000 EUR 
Nationale-Nederlanden Levensverzekering Maatschappij NV FRN 29-Aug-
2042  2,623,746 0.09% 

3,500,000 EUR NE Property BV 2.625% 22-May-2023  3,589,425 0.12% 
7,792,000 EUR NN Group NV FRN 13-Jan-2048  8,957,449 0.29% 
7,435,000 EUR NN Group NV FRN (Perpetual)*  8,168,686 0.27% 
5,565,000 EUR NN Group NV FRN (Perpetual)*  6,158,641 0.20% 
2,430,000 EUR Opel Finance International BV 1.168% 18-May-2020  2,454,422 0.08% 
2,385,000 EUR PACCAR Financial Europe BV 0.125% 07-Mar-2022  2,397,807 0.08% 
4,717,000 EUR RELX Finance BV 0.375% 22-Mar-2021  4,757,519 0.16% 
3,860,000 EUR RELX Finance BV 1.000% 22-Mar-2024  4,006,236 0.13% 
3,950,000 EUR Roche Finance Europe BV 0.875% 25-Feb-2025  4,159,650 0.14% 
4,100,000 EUR Royal Schiphol Group NV 1.500% 05-Nov-2030  4,461,415 0.15% 
3,618,000 EUR Shell International Finance BV 0.375% 15-Feb-2025  3,707,021 0.12% 
6,410,000 EUR Shell International Finance BV 1.625% 20-Jan-2027  7,107,682 0.23% 
4,637,000 EUR Siemens Financieringsmaatschappij NV 0.300% 28-Feb-2024  4,720,883 0.16% 
6,403,000 EUR Siemens Financieringsmaatschappij NV 1.750% 28-Feb-2039  7,062,349 0.23% 
7,198,000 EUR Sika Capital BV 0.875% 29-Apr-2027  7,465,838 0.25% 
3,713,000 EUR Sika Capital BV 1.500% 29-Apr-2031  3,965,651 0.13% 
7,300,000 EUR Telefonica Europe BV FRN (Perpetual)*  7,427,276 0.24% 

10,553,000 EUR Teva Pharmaceutical Finance Netherlands II BV 0.375% 25-Jul-2020  10,398,293 0.34% 
5,568,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  4,958,638 0.16% 
2,667,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.125% 15-Oct-2024  2,212,650 0.07% 
3,080,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.625% 15-Oct-2028  2,268,820 0.07% 
4,500,000 EUR Unilever NV 1.375% 31-Jul-2029  4,897,921 0.16% 

11,208,000 EUR Vesteda Finance BV 2.000% 10-Jul-2026  12,164,211 0.40% 
14,411,000 EUR Vesteda Finance BV 1.500% 24-May-2027  15,058,414 0.50% 
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  Netherlands (continued)   
5,100,000 EUR Volkswagen International Finance NV 0.500% 30-Mar-2021  5,136,199 0.17% 
7,000,000 EUR Volkswagen International Finance NV 1.875% 30-Mar-2027  7,266,405 0.24% 
7,000,000 EUR Volkswagen International Finance NV FRN (Perpetual)*  7,129,669 0.23% 
8,600,000 EUR Volkswagen International Finance NV FRN (Perpetual)*  8,838,048 0.29% 
7,000,000 EUR Vonovia Finance BV 2.250% 15-Dec-2023  7,628,005 0.25% 
1,900,000 EUR Vonovia Finance BV 1.800% 29-Jun-2025  2,037,645 0.07% 

29,500,000 EUR Vonovia Finance BV FRN (Perpetual)*  31,512,785 1.04% 
3,006,000 EUR WPC Eurobond BV 2.250% 19-Jul-2024  3,244,301 0.11% 

  Total for Netherlands 402,789,260 13.26% 

  Norway   
10,411,000 EUR Telenor ASA 0.750% 31-May-2026  10,742,799 0.35% 

  Total for Norway 10,742,799 0.35% 

  Poland   
6,530,000 EUR Powszechna Kasa Oszczednosci Bank Polski SA 0.750% 25-Jul-2021  6,617,110 0.22% 

  Total for Poland 6,617,110 0.22% 

  Saudi Arabia   
2,612,000 USD Saudi Arabian Oil Co 3.500% 16-Apr-2029  2,313,226 0.08% 
6,648,000 USD Saudi Arabian Oil Co 4.250% 16-Apr-2039  5,882,429 0.19% 

  Total for Saudi Arabia 8,195,655 0.27% 

  Spain   
3,700,000 EUR Abertis Infraestructuras SA 1.500% 27-Jun-2024  3,857,065 0.13% 
6,000,000 EUR Abertis Infraestructuras SA 2.375% 27-Sep-2027  6,433,050 0.21% 
6,400,000 EUR Amadeus IT Group SA 0.875% 18-Sep-2023  6,602,048 0.22% 
5,400,000 EUR Banco Bilbao Vizcaya Argentaria SA 0.750% 11-Sep-2022  5,495,202 0.18% 
4,600,000 EUR Banco Bilbao Vizcaya Argentaria SA 3.500% 10-Feb-2027  5,292,068 0.17% 
3,400,000 EUR Banco Bilbao Vizcaya Argentaria SA FRN (Perpetual)*  3,499,654 0.12% 

11,700,000 EUR Banco de Sabadell SA 1.750% 10-May-2024  11,898,490 0.39% 
6,900,000 EUR Bankinter SA 0.875% 05-Mar-2024  7,085,921 0.23% 

11,400,000 EUR Bankinter SA FRN 06-Apr-2027  11,861,358 0.39% 
5,800,000 EUR CaixaBank SA 0.750% 18-Apr-2023  5,910,026 0.19% 
5,200,000 EUR CaixaBank SA 1.750% 24-Oct-2023  5,430,886 0.18% 
4,800,000 EUR CaixaBank SA FRN 15-Feb-2027  5,110,128 0.17% 
4,800,000 EUR CaixaBank SA FRN 14-Jul-2028  5,045,568 0.17% 
6,400,000 EUR CaixaBank SA FRN 17-Apr-2030  6,453,024 0.21% 

  Total for Spain 89,974,488 2.96% 

  Sweden   
8,304,000 EUR Akelius Residential Property AB 3.375% 23-Sep-2020  8,654,055 0.28% 
8,235,000 EUR Essity AB 0.625% 28-Mar-2022  8,370,865 0.28% 
1,472,000 EUR Essity AB 1.125% 27-Mar-2024  1,528,183 0.05% 
7,026,000 EUR Investor AB 1.500% 12-Sep-2030  7,573,009 0.25% 

10,656,000 EUR Investor AB 1.500% 20-Jun-2039  10,977,918 0.36% 
2,815,000 EUR Svenska Handelsbanken AB 1.125% 14-Dec-2022  2,935,075 0.10% 

  Total for Sweden 40,039,105 1.32% 

  Switzerland   
5,060,000 EUR Credit Suisse AG/London 1.375% 31-Jan-2022  5,254,725 0.17% 
8,695,000 EUR Credit Suisse Group AG FRN 17-Jul-2025  9,023,368 0.30% 

14,116,000 EUR UBS AG FRN 12-Feb-2026  15,083,652 0.50% 
12,673,000 EUR UBS Group Funding Switzerland AG 1.750% 16-Nov-2022  13,403,979 0.44% 
12,460,000 EUR UBS Group Funding Switzerland AG 1.500% 30-Nov-2024  13,093,189 0.43% 
6,274,000 EUR UBS Group Funding Switzerland AG FRN 17-Apr-2025  6,518,561 0.22% 
7,213,000 USD UBS Group Funding Switzerland AG '144A' FRN (Perpetual)*  6,719,974 0.22% 

10,262,000 USD UBS Group Funding Switzerland AG FRN (Perpetual)*  8,224,658 0.27% 
19,121,000 EUR Zuercher Kantonalbank FRN 15-Jun-2027  20,124,853 0.66% 

  Total for Switzerland 97,446,959 3.21% 

  United Arab Emirates   
3,363,000 EUR DP World Plc 2.375% 25-Sep-2026  3,525,988 0.12% 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

European Corporate Bond Fund 
 
Schedule of Investments (expressed in EUR) (continued) 
as at 30 June 2019 

137 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  United Arab Emirates (continued)   
12,081,000 EUR Emirates Telecommunications Group Co PJSC 2.750% 18-Jun-2026  13,636,746 0.45% 

  Total for United Arab Emirates 17,162,734 0.57% 

  United Kingdom   
7,045,000 EUR Annington Funding Plc 1.650% 12-Jul-2024  7,223,732 0.24% 
7,301,000 EUR Aviva Plc FRN 05-Jul-2043  8,581,079 0.28% 
4,003,000 EUR Aviva Plc FRN 03-Jul-2044  4,362,698 0.14% 
4,455,000 EUR Barclays Plc FRN 24-Jan-2026  4,455,714 0.15% 

15,985,000 EUR Barclays Plc FRN 07-Feb-2028  15,714,165 0.52% 
4,600,000 EUR BAT International Finance Plc 4.875% 24-Feb-2021  4,971,766 0.16% 
1,733,000 EUR BAT International Finance Plc 3.625% 09-Nov-2021  1,878,233 0.06% 
7,667,000 EUR BAT International Finance Plc 1.000% 23-May-2022  7,842,874 0.26% 
1,858,000 EUR BP Capital Markets Plc 1.109% 16-Feb-2023  1,937,289 0.06% 
8,632,000 EUR BP Capital Markets Plc 0.900% 03-Jul-2024  8,970,288 0.30% 
5,373,000 EUR BP Capital Markets Plc 2.213% 25-Sep-2026  6,082,575 0.20% 
4,880,000 EUR BP Capital Markets Plc 1.573% 16-Feb-2027  5,280,222 0.17% 
8,337,000 EUR BP Capital Markets Plc 0.831% 08-Nov-2027  8,539,131 0.28% 
4,659,000 EUR BP Capital Markets Plc 1.594% 03-Jul-2028  5,073,954 0.17% 
6,951,000 EUR BP Capital Markets Plc 1.231% 08-May-2031  7,194,633 0.24% 
3,426,000 EUR Cadent Finance Plc 0.625% 22-Sep-2024  3,468,744 0.11% 
4,540,000 EUR Channel Link Enterprises Finance Plc FRN 30-Jun-2050  4,571,553 0.15% 
5,428,000 EUR Coventry Building Society 2.500% 18-Nov-2020  5,618,276 0.18% 
3,173,000 EUR FCE Bank Plc 1.875% 24-Jun-2021  3,247,423 0.11% 
6,710,000 EUR GlaxoSmithKline Capital Plc 1.250% 21-May-2026  7,145,445 0.24% 
5,340,000 EUR GlaxoSmithKline Capital Plc 1.375% 12-Sep-2029  5,755,959 0.19% 
7,621,000 EUR HSBC Holdings Plc 1.500% 15-Mar-2022  7,930,489 0.26% 
7,897,000 EUR HSBC Holdings Plc FRN 04-Dec-2024  8,298,326 0.27% 
3,500,000 USD HSBC Holdings Plc FRN (Perpetual)*  3,140,277 0.10% 
3,825,000 EUR Imperial Brands Finance Plc 2.250% 26-Feb-2021  3,949,077 0.13% 
5,195,000 EUR Informa Plc 1.500% 05-Jul-2023  5,401,813 0.18% 

11,316,000 GBP Lloyds Bank Plc FRN 09-Jul-2025  13,150,104 0.43% 
5,850,000 EUR Lloyds Banking Group Plc FRN 15-Jan-2024  5,826,132 0.19% 

13,513,000 EUR Lloyds Banking Group Plc FRN 07-Sep-2028  13,538,663 0.45% 
2,595,000 EUR Mondi Finance Plc 3.375% 28-Sep-2020  2,704,269 0.09% 
6,602,000 EUR Mondi Finance Plc 1.625% 27-Apr-2026  6,946,954 0.23% 
8,885,000 EUR NatWest Markets Plc 5.375% 30-Sep-2019  9,004,947 0.30% 
2,700,000 EUR NGG Finance Plc FRN 18-Jun-2076  2,801,952 0.09% 

450,000 GBP Pennon Group Plc FRN (Perpetual)*  504,036 0.02% 
4,794,000 EUR Rentokil Initial Plc 3.250% 07-Oct-2021  5,108,175 0.17% 

13,052,000 EUR Royal Bank of Scotland Group Plc FRN 08-Mar-2023  13,482,301 0.44% 
3,573,000 EUR Royal Bank of Scotland Group Plc 2.500% 22-Mar-2023  3,796,151 0.12% 
3,297,000 EUR Royal Bank of Scotland Group Plc FRN 02-Mar-2026  3,380,299 0.11% 
1,090,000 EUR Tesco Corporate Treasury Services Plc 1.375% 01-Jul-2019  1,090,044 0.04% 

16,219,000 EUR Unilever Plc 1.500% 11-Jun-2039  17,072,444 0.56% 
8,330,000 EUR Vodafone Group Plc 0.375% 22-Nov-2021  8,418,631 0.28% 
7,427,000 EUR Vodafone Group Plc 1.600% 29-Jul-2031  7,690,470 0.25% 

500,000 EUR Vodafone Group Plc 2.750% 01-Dec-2034  574,265 0.02% 
  Total for United Kingdom 271,725,572 8.94% 

  United States   
6,420,000 EUR American International Group Inc 1.875% 21-Jun-2027  6,767,515 0.22% 
1,900,000 EUR American International Group Inc FRN 15-Mar-2037  1,537,005 0.05% 

500,000 EUR American Tower Corp 1.950% 22-May-2026  534,169 0.02% 
7,110,000 EUR AT&T Inc 1.450% 01-Jun-2022  7,394,222 0.24% 
9,345,000 EUR AT&T Inc 2.750% 19-May-2023  10,309,871 0.34% 
3,930,000 EUR AT&T Inc 3.550% 17-Dec-2032  4,767,013 0.16% 

39,045,000 EUR Bank of America Corp FRN 07-Feb-2022  39,509,440 1.30% 
5,985,000 EUR Bank of America Corp 1.625% 14-Sep-2022  6,289,577 0.21% 
8,410,000 EUR Bank of America Corp 0.750% 26-Jul-2023  8,614,431 0.28% 

500,000 EUR Bank of America Corp 2.375% 19-Jun-2024  552,377 0.02% 
7,057,000 EUR Bank of America Corp FRN 09-May-2026  7,151,246 0.24% 

10,447,000 EUR Bank of America Corp FRN 04-May-2027  11,230,399 0.37% 
9,930,000 EUR BAT Capital Corp 1.125% 16-Nov-2023  10,157,356 0.33% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  United States (continued)   
3,719,000 EUR Citigroup Inc 0.500% 29-Jan-2022  3,776,012 0.12% 

13,750,000 EUR Citigroup Inc 0.750% 26-Oct-2023  14,076,015 0.46% 
2,960,000 EUR Citigroup Inc 1.750% 28-Jan-2025  3,184,839 0.11% 

12,098,000 EUR Citigroup Inc FRN 24-Jul-2026  12,750,990 0.42% 
10,170,000 EUR Digital Euro Finco LLC 2.500% 16-Jan-2026  11,104,914 0.37% 
3,170,000 GBP Digital Stout Holding LLC 2.750% 19-Jul-2024  3,652,355 0.12% 
3,840,000 EUR Eli Lilly & Co 1.625% 02-Jun-2026  4,212,346 0.14% 
6,000,000 EUR Fidelity National Information Services Inc 0.750% 21-May-2023  6,122,370 0.20% 
6,400,000 EUR Fidelity National Information Services Inc 2.000% 21-May-2030  6,842,528 0.23% 
6,985,000 EUR Fiserv Inc 0.375% 01-Jul-2023  7,001,624 0.23% 
6,393,000 EUR Fiserv Inc 1.125% 01-Jul-2027  6,487,552 0.21% 
3,800,000 EUR General Electric Co 4.125% 19-Sep-2035  4,662,669 0.15% 

12,009,000 EUR JPMorgan Chase & Co 2.625% 23-Apr-2021  12,618,654 0.42% 
4,530,000 EUR JPMorgan Chase & Co 1.500% 26-Oct-2022  4,756,286 0.16% 

36,220,000 EUR JPMorgan Chase & Co 0.625% 25-Jan-2024  36,946,173 1.22% 
23,068,000 EUR JPMorgan Chase & Co FRN 11-Mar-2027  23,835,703 0.79% 
3,610,000 EUR Marsh & McLennan Cos Inc 1.349% 21-Sep-2026  3,766,909 0.12% 
5,570,000 EUR Merck & Co Inc 1.875% 15-Oct-2026  6,247,479 0.21% 
7,979,000 EUR Metropolitan Life Global Funding I 0.875% 20-Jan-2022  8,189,223 0.27% 
8,995,000 EUR Metropolitan Life Global Funding I 2.375% 11-Jan-2023  9,749,219 0.32% 
4,900,000 EUR Metropolitan Life Global Funding I 0.375% 09-Apr-2024  4,958,727 0.16% 
3,785,000 EUR Molson Coors Brewing Co 1.250% 15-Jul-2024  3,888,160 0.13% 
6,347,000 EUR Morgan Stanley 1.875% 30-Mar-2023  6,750,000 0.22% 
6,370,000 EUR Morgan Stanley 1.750% 11-Mar-2024  6,784,300 0.22% 

14,102,000 EUR Morgan Stanley FRN 26-Jul-2024  14,251,129 0.47% 
9,325,000 EUR Morgan Stanley 1.750% 30-Jan-2025  9,979,067 0.33% 

12,550,000 EUR Morgan Stanley FRN 23-Oct-2026  13,095,488 0.43% 
5,298,000 EUR Mylan Inc 2.125% 23-May-2025  5,293,334 0.17% 
5,300,000 EUR National Grid North America Inc 1.000% 12-Jul-2024  5,481,366 0.18% 
2,095,000 EUR PepsiCo Inc 0.875% 18-Jul-2028  2,182,823 0.07% 
7,723,000 EUR Philip Morris International Inc 1.875% 03-Mar-2021  7,983,226 0.26% 
9,075,000 EUR Philip Morris International Inc 2.875% 03-Mar-2026  10,468,429 0.34% 
1,340,000 EUR Praxair Inc 1.200% 12-Feb-2024  1,418,833 0.05% 
6,195,000 EUR Praxair Inc 1.625% 01-Dec-2025  6,803,783 0.22% 
5,260,000 EUR Prologis LP 3.000% 18-Jan-2022  5,634,722 0.19% 

10,043,000 EUR RELX Capital Inc 1.300% 12-May-2025  10,574,978 0.35% 
7,937,000 EUR Southern Power Co 1.850% 20-Jun-2026  8,617,181 0.28% 
3,450,000 EUR Thermo Fisher Scientific Inc 1.500% 01-Dec-2020  3,514,222 0.12% 
7,177,000 EUR Thermo Fisher Scientific Inc 0.750% 12-Sep-2024  7,334,664 0.24% 

12,366,000 EUR Thermo Fisher Scientific Inc 1.400% 23-Jan-2026  13,072,099 0.43% 
5,670,000 EUR Thermo Fisher Scientific Inc 2.875% 24-Jul-2037  6,759,165 0.22% 

10,210,000 EUR United Technologies Corp 1.150% 18-May-2024  10,634,634 0.35% 
3,086,000 EUR United Technologies Corp 2.150% 18-May-2030  3,529,736 0.12% 
7,920,000 EUR Verizon Communications Inc 0.875% 02-Apr-2025  8,197,952 0.27% 
3,060,000 EUR Verizon Communications Inc 3.250% 17-Feb-2026  3,630,577 0.12% 

10,702,000 EUR Verizon Communications Inc 0.875% 08-Apr-2027  10,973,456 0.36% 
8,911,000 EUR Verizon Communications Inc 1.250% 08-Apr-2030  9,259,197 0.31% 
4,970,000 EUR Verizon Communications Inc 2.875% 15-Jan-2038  5,918,192 0.20% 
2,940,000 EUR Wells Fargo & Co 2.625% 16-Aug-2022  3,179,514 0.10% 
6,800,000 EUR Wells Fargo & Co 1.500% 12-Sep-2022  7,117,922 0.23% 
7,262,000 EUR Wells Fargo & Co 2.250% 02-May-2023  7,861,805 0.26% 
9,780,000 EUR Wells Fargo & Co 2.000% 27-Apr-2026  10,758,222 0.35% 
3,140,000 EUR WP Carey Inc 2.000% 20-Jan-2023  3,297,086 0.11% 

  Total for United States 544,002,470 17.91% 

Total Bonds and Other Debt Securities 2,971,973,671 97.87% 

Government Bonds 

  Germany   
19,597,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.500% 15-Feb-2028  21,171,251 0.70% 
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Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Government Bonds (continued) 

  Germany (continued)   
4,741,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.250% 15-Feb-2029  5,005,619 0.16% 

  Total for Germany 26,176,870 0.86% 

Total Government Bonds 26,176,870 0.86% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 2,998,150,541 98.73% 

Open-ended Investment Funds 

  Luxembourg   
37,697 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund**  37,654,455 1.24% 

1 GBP Aberdeen Standard Liquidity Fund Lux - Sterling Fund**  679 0.00% 
  Total for Luxembourg 37,655,134 1.24% 

Total Open-ended Investment Funds 37,655,134 1.24% 

Total investments 3,035,805,675 99.97% 
 

Cash and cash equivalents 18,452,058 0.61% 
 

Other net liabilities (17,537,414) (0.58%)
 

Total net assets 3,036,720,319 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  97.30% 
Other assets 2.70% 
Total assets 100.00% 
    

 

 

 

 

 

Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 13,922 GBP (12,450) 02-Jul-2019 31 
EUR 1,042,802 USD (1,174,644) 08-Jul-2019 11,970 
CZK 801,389,576 EUR (30,987,745) 09-Jul-2019 495,486 
CZK 10,205,158 EUR (397,706) 09-Jul-2019 3,212 
EUR 28,342 GBP (25,152) 09-Jul-2019 284 
EUR 40,090 GBP (35,863) 09-Jul-2019 83 
EUR 12,407 GBP (11,054) 09-Jul-2019 76 
EUR 4,331 GBP (3,861) 09-Jul-2019 24 
EUR 2,114 GBP (1,876) 09-Jul-2019 21 
EUR 1,416 GBP (1,261) 09-Jul-2019 10 
EUR 2,161 GBP (1,933) 09-Jul-2019 5 
EUR 295 GBP (262) 09-Jul-2019 3 
GBP 3,332 EUR (3,715) 09-Jul-2019 2 
EUR 73 GBP (65) 09-Jul-2019 1 
EUR 89 GBP (79) 09-Jul-2019 1 
EUR 95 GBP (84) 09-Jul-2019 1 
EUR 225 GBP (200) 09-Jul-2019 1 
EUR 54 GBP (48) 09-Jul-2019 – 
EUR 27 GBP (24) 09-Jul-2019 – 
EUR 52 GBP (47) 09-Jul-2019 – 
EUR 15 GBP (14) 09-Jul-2019 – 
EUR 45,064,008 USD (51,701,937) 08-Oct-2019 18,260 

    Total 529,471 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 3,716 GBP (3,332) 01-Jul-2019 (2) 
GBP 1,933 EUR (2,162) 02-Jul-2019 (5) 
USD 51,701,937 EUR (45,383,588) 08-Jul-2019 (11,502) 
GBP 1,495,881 EUR (1,684,811) 08-Jul-2019 (16,051) 
EUR 35,190,480 USD (40,168,983) 08-Jul-2019 (60,628) 
GBP 2 EUR (2) 09-Jul-2019 – 
GBP 53 EUR (59) 09-Jul-2019 – 
GBP 57 EUR (64) 09-Jul-2019 – 
USD 72 EUR (63) 09-Jul-2019 – 
USD 70 EUR (63) 09-Jul-2019 (1) 
GBP 80 EUR (91) 09-Jul-2019 (1) 
GBP 237 EUR (266) 09-Jul-2019 (1) 
GBP 185 EUR (208) 09-Jul-2019 (1) 
GBP 678 EUR (757) 09-Jul-2019 (1) 
GBP 80 EUR (90) 09-Jul-2019 (1) 
USD 74 EUR (65) 09-Jul-2019 (1) 
USD 69 EUR (61) 09-Jul-2019 (1) 
USD 71 EUR (63) 09-Jul-2019 (1) 
GBP 82 EUR (92) 09-Jul-2019 (1) 
GBP 1,300 EUR (1,454) 09-Jul-2019 (3) 
GBP 433 EUR (486) 09-Jul-2019 (3) 
GBP 381 EUR (429) 09-Jul-2019 (4) 
GBP 336 EUR (378) 09-Jul-2019 (4) 
USD 1,616 EUR (1,424) 09-Jul-2019 (5) 
GBP 724 EUR (814) 09-Jul-2019 (6) 
GBP 940 EUR (1,057) 09-Jul-2019 (8) 
GBP 5,389 EUR (6,022) 09-Jul-2019 (11) 
GBP 1,720 EUR (1,930) 09-Jul-2019 (12) 
USD 4,049 EUR (3,570) 09-Jul-2019 (16) 
GBP 12,450 EUR (13,919) 09-Jul-2019 (31) 
GBP 5,192 EUR (5,840) 09-Jul-2019 (48) 
GBP 5,260 EUR (5,917) 09-Jul-2019 (49) 
GBP 5,243 EUR (5,898) 09-Jul-2019 (49) 
USD 5,305 EUR (4,704) 09-Jul-2019 (49) 
USD 5,547 EUR (4,919) 09-Jul-2019 (51) 
USD 5,571 EUR (4,940) 09-Jul-2019 (51) 
USD 5,642 EUR (5,003) 09-Jul-2019 (52) 
GBP 6,256 EUR (7,038) 09-Jul-2019 (59) 
GBP 10,178 EUR (11,447) 09-Jul-2019 (94) 
GBP 15,515 EUR (17,477) 09-Jul-2019 (169) 
GBP 20,787 EUR (23,380) 09-Jul-2019 (191) 
GBP 25,691 EUR (28,896) 09-Jul-2019 (237) 
USD 22,090 EUR (19,643) 09-Jul-2019 (259) 
GBP 660,781 EUR (743,249) 09-Jul-2019 (6,127) 
GBP 1,337,645 EUR (1,504,588) 09-Jul-2019 (12,402) 
USD 1,707,845 EUR (1,514,359) 09-Jul-2019 (15,733) 
GBP 1,721,491 EUR (1,936,340) 09-Jul-2019 (15,961) 

    Total (139,882) 

  Net EUR for share class hedging purposes 389,589 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 25,545,983 GBP (22,029,478) 08-Jul-2019 970,557 
EUR 2,920,110 GBP (2,532,347) 08-Jul-2019 95,100 
GBP 23,530,986 EUR (26,183,238) 08-Jul-2019 67,224 
EUR 8,092,877 USD (9,191,581) 08-Jul-2019 26,618 
EUR 536,022 GBP (465,042) 08-Jul-2019 17,235 
EUR 1,227,189 USD (1,388,836) 08-Jul-2019 8,388 
EUR 1,071,148 USD (1,212,739) 08-Jul-2019 6,884 

    Total 1,192,006 

      
USD 1,434,847 EUR (1,261,451) 08-Jul-2019 (2,272) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
EUR 26,099,793 GBP (23,530,986) 08-Oct-2019 (64,499) 

    Total (66,771) 

   Net EUR for other purposes 1,125,235 

    
    Net EUR 1,514,824 
  
 

 
 

 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Goldman Sachs International Bank, HSBC Bank plc, JP Morgan Securities plc and UBS AG. 
    
 

 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 
 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in EUR Amount 
  
Euro Bobl Future 06-Sep-2019 EUR 180 24,193,800 88,200 

    Total 88,200 

Euro Bund Future 06-Sep-2019 EUR (157) (27,101,340) (193,000) 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD (73) (8,189,995) (155,785) 
U.S. Long Bond (CBT) Future 19-Sep-2019 USD (44) (6,003,430) (185,079) 
Long Gilt Future 26-Sep-2019 GBP (59) (8,578,430) (89,873) 
    Total (623,737) 

    Net EUR (535,537) 
  

 

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 

 
The accompanying notes form an integral part of these financial statements. 
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Euro Government All Stocks Fund  

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long term growth in the share price through investing primarily in sovereign, debt securities denominated in 
Euros. Returns from the Sub-fund will be both through the reinvestment of income and from capital gains. 

Performance Review 

The Sub-fund returned 1.57% over the period, compared to the Merrill Lynch EMU Direct Government AA-AAA Index return of 1.42%.* 

In the first half of the period, our early switch away from short-duration positions helped to protect performance. Relative value positions in France and 
Australia contributed positively. A curve flattening position between the 10-year and 30-year area of the European yield curve also added to returns.  

Positive performance later in the period was incremental and came from various sources month by month. Duration positioning in Australia and France 
added to returns. Our yield curve strategy between the long-dated end of the Austrian versus German curve proved beneficial. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the Institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Bond yield levels have fallen sharply as central banks have capitulated towards very dovish intentions. This has encouraged another scramble by investors 
for yield, leading to significant yield spread compression. There remains a very real risk that equity and credit markets adjust for more negative economic 
outcomes rather than, as at present, just focusing on lower interest rates. Resolution of trade worries would also boost confidence and dilute the need for 
central bank intervention. A loosening of fiscal policies could also undermine bond valuations but, for the moment, this seems a longer-term hazard.  

The European Central Bank’s (ECB) quantitative easing and targeted longer-term refinancing operations are unlikely to raise inflation expectations in Europe. 
In our view, it would require a development such as coordinated fiscal expansion to change the current pro-bond and low-inflation dynamic. We do not see 
this materialising yet and expect that the ECB’s monetary policy tools will result in a flattening of the yield curve and a tightening of semi-core and 
peripheral European government bond spreads. The portfolio is therefore long of semi-core and peripheral issuers, while remaining underweight in Italy 
where the domestic environment is more challenging. We remain long duration in Australia, where the central bank has further scope to cut rates. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities 

  Germany   
132,000,000 SEK Kreditanstalt fuer Wiederaufbau 3.500% 22-Jan-2021  13,189,149 1.22% 

  Total for Germany 13,189,149 1.22% 

Total Bonds and Other Debt Securities 13,189,149 1.22% 

Government Bonds 

  Austria   
4,394,000 EUR Republic of Austria Government Bond 3.900% 15-Jul-2020  4,600,848 0.43% 
4,738,000 EUR Republic of Austria Government Bond 3.500% 15-Sep-2021  5,178,452 0.48% 
2,541,000 EUR Republic of Austria Government Bond 3.650% 20-Apr-2022  2,850,233 0.26% 
1,648,000 EUR Republic of Austria Government Bond 20-Sep-2022 (Zero coupon)  1,681,458 0.16% 
3,139,000 EUR Republic of Austria Government Bond 3.400% 22-Nov-2022  3,571,518 0.33% 
1,847,000 EUR Republic of Austria Government Bond 15-Jul-2023 (Zero coupon)  1,889,296 0.17% 
3,479,000 EUR Republic of Austria Government Bond 1.750% 20-Oct-2023  3,830,438 0.35% 
3,060,000 EUR Republic of Austria Government Bond 1.650% 21-Oct-2024  3,409,141 0.32% 
3,102,000 EUR Republic of Austria Government Bond 1.200% 20-Oct-2025  3,418,877 0.32% 
2,664,000 EUR Republic of Austria Government Bond 4.850% 15-Mar-2026  3,609,383 0.33% 
3,444,000 EUR Republic of Austria Government Bond 0.750% 20-Oct-2026  3,705,908 0.34% 
2,651,000 EUR Republic of Austria Government Bond 0.500% 20-Apr-2027  2,805,769 0.26% 
2,737,000 EUR Republic of Austria Government Bond 6.250% 15-Jul-2027  4,183,874 0.39% 
1,943,000 EUR Republic of Austria Government Bond 0.750% 20-Feb-2028  2,095,678 0.19% 
1,713,000 EUR Republic of Austria Government Bond 0.500% 20-Feb-2029  1,803,789 0.17% 
2,178,000 EUR Republic of Austria Government Bond 2.400% 23-May-2034  2,843,117 0.26% 
3,929,000 EUR Republic of Austria Government Bond 4.150% 15-Mar-2037  6,451,958 0.60% 
2,072,000 EUR Republic of Austria Government Bond 3.150% 20-Jun-2044  3,311,788 0.31% 

18,587,000 EUR Republic of Austria Government Bond 1.500% 20-Feb-2047  22,454,075 2.07% 
1,120,000 EUR Republic of Austria Government Bond 3.800% 26-Jan-2062  2,316,776 0.21% 

743,000 EUR Republic of Austria Government Bond 1.500% 02-Nov-2086  904,751 0.08% 
1,043,000 EUR Republic of Austria Government Bond 2.100% 20-Sep-2117  1,615,059 0.15% 

  Total for Austria 88,532,186 8.18% 

  Belgium   
5,723,000 EUR Kingdom of Belgium Government Bond 3.750% 28-Sep-2020  6,032,207 0.56% 
4,920,000 EUR Kingdom of Belgium Government Bond 4.250% 28-Sep-2021  5,468,865 0.51% 
4,186,000 EUR Kingdom of Belgium Government Bond 4.000% 28-Mar-2022  4,726,465 0.44% 
4,814,000 EUR Kingdom of Belgium Government Bond 4.250% 28-Sep-2022  5,585,853 0.52% 
4,109,000 EUR Kingdom of Belgium Government Bond 2.250% 22-Jun-2023  4,577,323 0.42% 
2,190,000 EUR Kingdom of Belgium Government Bond 0.200% 22-Oct-2023  2,258,271 0.21% 
4,789,000 EUR Kingdom of Belgium Government Bond 2.600% 22-Jun-2024  5,522,076 0.51% 
1,907,000 EUR Kingdom of Belgium Government Bond 0.500% 22-Oct-2024  1,998,495 0.18% 
4,912,000 EUR Kingdom of Belgium Government Bond 0.800% 22-Jun-2025  5,244,223 0.48% 
3,187,000 EUR Kingdom of Belgium Government Bond 4.500% 28-Mar-2026  4,220,597 0.39% 
4,324,000 EUR Kingdom of Belgium Government Bond 1.000% 22-Jun-2026  4,700,545 0.43% 
4,099,000 EUR Kingdom of Belgium Government Bond 0.800% 22-Jun-2027  4,404,953 0.41% 
5,775,000 EUR Kingdom of Belgium Government Bond 5.500% 28-Mar-2028  8,596,517 0.79% 
2,647,000 EUR Kingdom of Belgium Government Bond 0.800% 22-Jun-2028  2,844,204 0.26% 
1,710,000 EUR Kingdom of Belgium Government Bond 0.900% 22-Jun-2029  1,851,588 0.17% 
3,228,000 EUR Kingdom of Belgium Government Bond 1.000% 22-Jun-2031  3,520,142 0.33% 
2,359,000 EUR Kingdom of Belgium Government Bond 4.000% 28-Mar-2032  3,468,842 0.32% 
1,294,000 EUR Kingdom of Belgium Government Bond 1.250% 22-Apr-2033  1,451,803 0.13% 
2,211,000 EUR Kingdom of Belgium Government Bond 3.000% 22-Jun-2034  3,040,299 0.28% 
5,852,000 EUR Kingdom of Belgium Government Bond 5.000% 28-Mar-2035  9,875,806 0.91% 
1,112,000 EUR Kingdom of Belgium Government Bond 1.450% 22-Jun-2037  1,268,514 0.12% 
2,009,000 EUR Kingdom of Belgium Government Bond 1.900% 22-Jun-2038  2,452,969 0.23% 
4,973,000 EUR Kingdom of Belgium Government Bond 4.250% 28-Mar-2041  8,464,944 0.78% 
2,977,000 EUR Kingdom of Belgium Government Bond 3.750% 22-Jun-2045  4,989,360 0.46% 
3,181,000 EUR Kingdom of Belgium Government Bond 1.600% 22-Jun-2047  3,699,408 0.34% 
1,426,000 EUR Kingdom of Belgium Government Bond 1.700% 22-Jun-2050  1,686,380 0.16% 
1,402,000 EUR Kingdom of Belgium Government Bond 2.250% 22-Jun-2057  1,854,558 0.17% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Government Bonds (continued) 

  Belgium (continued)   
1,063,000 EUR Kingdom of Belgium Government Bond 2.150% 22-Jun-2066  1,391,673 0.13% 

  Total for Belgium 115,196,880 10.64% 

  Finland   
1,936,000 EUR Finland Government Bond 3.375% 15-Apr-2020  1,996,674 0.18% 
1,785,000 EUR Finland Government Bond 0.375% 15-Sep-2020  1,807,103 0.17% 
1,785,000 EUR Finland Government Bond 3.500% 15-Apr-2021  1,918,918 0.18% 
1,487,000 EUR Finland Government Bond 15-Apr-2022 (Zero coupon)  1,514,537 0.14% 
1,489,000 EUR Finland Government Bond 1.625% 15-Sep-2022  1,597,737 0.15% 
1,489,000 EUR Finland Government Bond 1.500% 15-Apr-2023  1,608,909 0.15% 
1,487,000 EUR Finland Government Bond 15-Sep-2023 (Zero coupon)  1,522,220 0.14% 
1,489,000 EUR Finland Government Bond 2.000% 15-Apr-2024  1,671,839 0.15% 
1,786,000 EUR Finland Government Bond 4.000% 04-Jul-2025  2,269,658 0.21% 
1,191,000 EUR Finland Government Bond 0.875% 15-Sep-2025  1,285,307 0.12% 
1,489,000 EUR Finland Government Bond 0.500% 15-Apr-2026  1,573,260 0.15% 
1,487,000 EUR Finland Government Bond 0.500% 15-Sep-2027  1,572,107 0.15% 
1,489,000 EUR Finland Government Bond 2.750% 04-Jul-2028  1,880,730 0.17% 
2,252,000 EUR Finland Government Bond 0.500% 15-Sep-2028  2,380,068 0.22% 
1,342,000 EUR Finland Government Bond 0.750% 15-Apr-2031  1,446,573 0.13% 

894,000 EUR Finland Government Bond 1.125% 15-Apr-2034  1,009,031 0.09% 
1,342,000 EUR Finland Government Bond 2.625% 04-Jul-2042  1,992,512 0.18% 

595,000 EUR Finland Government Bond 1.375% 15-Apr-2047  723,141 0.07% 
  Total for Finland 29,770,324 2.75% 

  France   
6,838,000 EUR French Republic Government Bond OAT 25-May-2020 (Zero coupon)  6,875,951 0.63% 

11,766,000 EUR French Republic Government Bond OAT 2.500% 25-Oct-2020  12,255,224 1.13% 
7,378,000 EUR French Republic Government Bond OAT 0.250% 25-Nov-2020  7,471,586 0.69% 
5,090,000 EUR French Republic Government Bond OAT 25-Feb-2021 (Zero coupon)  5,147,934 0.48% 

11,714,000 EUR French Republic Government Bond OAT 3.750% 25-Apr-2021  12,665,469 1.17% 
8,784,000 EUR French Republic Government Bond OAT 25-May-2021 (Zero coupon)  8,897,832 0.82% 

11,875,000 EUR French Republic Government Bond OAT 3.250% 25-Oct-2021  12,971,489 1.20% 
13,207,000 EUR French Republic Government Bond OAT 3.000% 25-Apr-2022  14,592,607 1.35% 

380,000 EUR French Republic Government Bond OAT 8.250% 25-Apr-2022  476,743 0.04% 
7,473,000 EUR French Republic Government Bond OAT 25-May-2022 (Zero coupon)  7,620,605 0.70% 
9,658,000 EUR French Republic Government Bond OAT 2.250% 25-Oct-2022  10,600,942 0.98% 
7,697,000 EUR French Republic Government Bond OAT 25-Mar-2023 (Zero coupon)  7,878,393 0.73% 
3,156,000 EUR French Republic Government Bond OAT 8.500% 25-Apr-2023  4,270,642 0.39% 

10,489,000 EUR French Republic Government Bond OAT 1.750% 25-May-2023  11,470,084 1.06% 
13,372,000 EUR French Republic Government Bond OAT 4.250% 25-Oct-2023  16,211,142 1.50% 
10,363,000 EUR French Republic Government Bond OAT 2.250% 25-May-2024  11,783,961 1.09% 
11,019,000 EUR French Republic Government Bond OAT 1.750% 25-Nov-2024  12,350,223 1.14% 
10,763,000 EUR French Republic Government Bond OAT 0.500% 25-May-2025  11,336,371 1.05% 
8,809,000 EUR French Republic Government Bond OAT 6.000% 25-Oct-2025  12,397,739 1.15% 
8,427,000 EUR French Republic Government Bond OAT 1.000% 25-Nov-2025  9,166,195 0.85% 

10,662,000 EUR French Republic Government Bond OAT 3.500% 25-Apr-2026  13,506,808 1.25% 
9,488,000 EUR French Republic Government Bond OAT 0.500% 25-May-2026  10,019,490 0.93% 
8,995,000 EUR French Republic Government Bond OAT 0.250% 25-Nov-2026  9,332,852 0.86% 
9,364,000 EUR French Republic Government Bond OAT 1.000% 25-May-2027  10,263,033 0.95% 

11,147,000 EUR French Republic Government Bond OAT 2.750% 25-Oct-2027  13,915,160 1.29% 
13,220,000 EUR French Republic Government Bond OAT 0.750% 25-May-2028  14,232,418 1.31% 
8,942,000 EUR French Republic Government Bond OAT 5.500% 25-Apr-2029  13,837,433 1.28% 
9,887,000 EUR French Republic Government Bond OAT 2.500% 25-May-2030  12,492,545 1.15% 

10,668,000 EUR French Republic Government Bond OAT 1.500% 25-May-2031  12,349,147 1.14% 
9,575,000 EUR French Republic Government Bond OAT 5.750% 25-Oct-2032  16,566,218 1.53% 
1,681,000 EUR French Republic Government Bond OAT 1.250% 25-May-2034  1,895,823 0.17% 
7,941,000 EUR French Republic Government Bond OAT 4.750% 25-Apr-2035  13,312,686 1.23% 
7,231,000 EUR French Republic Government Bond OAT 1.250% 25-May-2036  8,121,498 0.75% 
7,901,000 EUR French Republic Government Bond OAT 4.000% 25-Oct-2038  12,950,108 1.20% 
3,266,820 EUR French Republic Government Bond OAT 1.750% 25-Jun-2039  3,978,987 0.37% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  France (continued)   
10,026,000 EUR French Republic Government Bond OAT 4.500% 25-Apr-2041  17,970,467 1.66% 
7,417,000 EUR French Republic Government Bond OAT 3.250% 25-May-2045  11,723,236 1.08% 

20,196,000 EUR French Republic Government Bond OAT 2.000% 25-May-2048  25,976,108 2.40% 
4,443,590 EUR French Republic Government Bond OAT 4.000% 25-Apr-2055  8,470,975 0.78% 
3,888,000 EUR French Republic Government Bond OAT 4.000% 25-Apr-2060  7,698,383 0.71% 
2,039,000 EUR French Republic Government Bond OAT 1.750% 25-May-2066  2,502,513 0.23% 

  Total for France 437,557,020 40.42% 

  Germany   
5,423,000 EUR Bundesobligation 08-Oct-2021 (Zero coupon)  5,517,954 0.51% 
5,358,000 EUR Bundesobligation 08-Apr-2022 (Zero coupon)  5,472,060 0.50% 
5,061,000 EUR Bundesobligation 07-Oct-2022 (Zero coupon)  5,186,613 0.48% 
4,168,000 EUR Bundesobligation 14-Apr-2023 (Zero coupon)  4,284,569 0.40% 

24,599,000 EUR Bundesrepublik Deutschland Bundesanleihe 3.000% 04-Jul-2020  25,515,837 2.36% 
5,654,000 EUR Bundesrepublik Deutschland Bundesanleihe 3.250% 04-Jul-2021  6,111,871 0.56% 
4,762,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.250% 04-Sep-2021  5,076,781 0.47% 
5,709,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.000% 04-Jan-2022  6,110,048 0.56% 
6,850,813 EUR Bundesrepublik Deutschland Bundesanleihe 1.750% 04-Jul-2022  7,374,112 0.68% 
5,358,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.500% 04-Sep-2022  5,747,410 0.53% 
5,358,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.500% 15-Feb-2023  5,799,392 0.53% 
5,357,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.500% 15-May-2023  5,826,810 0.54% 
5,357,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.000% 15-Aug-2023  5,966,543 0.55% 
3,051,000 EUR Bundesrepublik Deutschland Bundesanleihe 6.250% 04-Jan-2024  4,024,868 0.37% 
5,357,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.750% 15-Feb-2024  5,970,658 0.55% 
5,358,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.500% 15-May-2024  5,934,501 0.55% 
5,357,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.000% 15-Aug-2024  5,818,386 0.54% 
6,849,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.500% 15-Feb-2025  7,290,019 0.67% 
6,850,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.000% 15-Aug-2025  7,533,637 0.70% 
7,740,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.500% 15-Feb-2026  8,297,021 0.77% 
7,444,000 EUR Bundesrepublik Deutschland Bundesanleihe 15-Aug-2026 (Zero coupon)  7,730,571 0.71% 
7,740,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.250% 15-Feb-2027  8,187,508 0.76% 
3,351,000 EUR Bundesrepublik Deutschland Bundesanleihe 6.500% 04-Jul-2027  5,259,925 0.49% 
7,442,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.500% 15-Aug-2027  8,032,392 0.74% 
4,317,000 EUR Bundesrepublik Deutschland Bundesanleihe 5.625% 04-Jan-2028  6,595,598 0.61% 
5,656,000 EUR Bundesrepublik Deutschland Bundesanleihe 0.500% 15-Feb-2028  6,110,353 0.56% 
3,351,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.750% 04-Jul-2028  4,939,745 0.46% 
2,754,000 EUR Bundesrepublik Deutschland Bundesanleihe 6.250% 04-Jan-2030  4,700,265 0.43% 
5,063,000 EUR Bundesrepublik Deutschland Bundesanleihe 5.500% 04-Jan-2031  8,493,266 0.78% 
5,957,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.750% 04-Jul-2034  10,346,754 0.96% 
6,851,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.000% 04-Jan-2037  11,680,334 1.08% 
4,170,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.250% 04-Jul-2039  7,647,474 0.71% 
4,766,000 EUR Bundesrepublik Deutschland Bundesanleihe 4.750% 04-Jul-2040  9,416,452 0.87% 
4,281,000 EUR Bundesrepublik Deutschland Bundesanleihe 3.250% 04-Jul-2042  7,303,214 0.67% 
6,999,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.500% 04-Jul-2044  10,929,062 1.01% 
7,300,000 EUR Bundesrepublik Deutschland Bundesanleihe 2.500% 15-Aug-2046  11,646,535 1.08% 
2,533,000 EUR Bundesrepublik Deutschland Bundesanleihe 1.250% 15-Aug-2048  3,230,153 0.30% 

13,997,000 EUR Bundesschatzanweisungen 12-Jun-2020 (Zero coupon)  14,087,752 1.30% 
  Total for Germany 285,196,443 26.34% 

  Netherlands   
4,485,000 EUR Netherlands Government Bond 3.500% 15-Jul-2020  4,679,458 0.43% 
4,909,000 EUR Netherlands Government Bond 3.250% 15-Jul-2021  5,309,852 0.49% 
4,578,000 EUR Netherlands Government Bond 15-Jan-2022 (Zero coupon)  4,659,546 0.43% 
4,540,000 EUR Netherlands Government Bond 2.250% 15-Jul-2022  4,954,298 0.46% 
1,269,000 EUR Netherlands Government Bond 3.750% 15-Jan-2023  1,471,383 0.14% 
2,454,000 EUR Netherlands Government Bond 7.500% 15-Jan-2023  3,176,617 0.29% 
4,711,000 EUR Netherlands Government Bond 1.750% 15-Jul-2023  5,173,820 0.48% 
4,560,000 EUR Netherlands Government Bond 2.000% 15-Jul-2024  5,157,026 0.48% 
4,531,000 EUR Netherlands Government Bond 0.250% 15-Jul-2025  4,733,060 0.44% 
4,499,000 EUR Netherlands Government Bond 0.500% 15-Jul-2026  4,791,727 0.44% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  Netherlands (continued)   
4,579,000 EUR Netherlands Government Bond 0.750% 15-Jul-2027  4,976,663 0.46% 
3,879,370 EUR Netherlands Government Bond 5.500% 15-Jan-2028  5,835,728 0.54% 
2,274,000 EUR Netherlands Government Bond 0.750% 15-Jul-2028  2,480,826 0.23% 
4,035,000 EUR Netherlands Government Bond 2.500% 15-Jan-2033  5,402,542 0.50% 
4,421,000 EUR Netherlands Government Bond 4.000% 15-Jan-2037  7,409,430 0.68% 
9,145,000 EUR Netherlands Government Bond 3.750% 15-Jan-2042  16,266,692 1.50% 

  Total for Netherlands 86,478,668 7.99% 

Total Government Bonds 1,042,731,521 96.32% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 1,055,920,670 97.54% 

Open-ended Investment Funds 

  Luxembourg   
15,413,914 EUR Aberdeen Standard Liquidity Fund Lux - Seabury Euro Liquidity 1 Fund*  15,384,627 1.42% 

196 GBP Aberdeen Standard Liquidity Fund Lux - Seabury Sterling Liquidity 2 Fund*  219 0.00% 
  Total for Luxembourg 15,384,846 1.42% 

Total Open-ended Investment Funds 15,384,846 1.42% 

Total investments 1,071,305,516 98.96% 
 

Cash and cash equivalents 1,026,622 0.09% 
 

Bank overdraft and other net assets 10,215,420 0.95% 
 

Total net assets 1,082,547,558 100.00% 

*These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  97.30% 
Other assets 2.70% 

Total assets 100.00% 
    
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised (Depreciation) 

Currency Amount Currency Amount Date  in EUR  

 
 

EUR 4,275,015 AUD (7,000,000) 16-Aug-2019 (22,836) 
    Total (22,836) 

  Net EUR for share class hedging purposes (22,836) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

AUD 7,043,302 EUR (4,291,907) 16-Aug-2019 32,531 
    Total 32,531 

      
EUR 26,537 AUD (43,438) 16-Aug-2019 (133) 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Euro Government All Stocks Fund 
 
Schedule of Investments (expressed in EUR) (continued) 
as at 30 June 2019 

147 

 

Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
EUR 13,052,861 SEK (140,910,337) 16-Aug-2019 (278,676) 

    Total (278,809) 

   Net EUR for other purposes (246,278) 

    
    Net EUR (269,114) 
  
 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas and Goldman Sachs International Bank. 
    

 

 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 

 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in EUR Amount 
  

Euro Oat Future 06-Sep-2019 EUR 714 117,617,220 1,831,413 
Euro Buxl 30 Year Bond Future 06-Sep-2019 EUR 13 2,635,620 73,520 
Australia 10 Year Bond Future 16-Sep-2019 AUD 1,008 89,120,488 1,033,877 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD 286 32,086,829 173,044 
U.S. 2 Year Note (CBT) Future 30-Sep-2019 USD (499) (94,278,542) 22,931 

    Total 3,134,785 

Euro BTP Future 06-Sep-2019 EUR (52) (6,971,120) (264,680) 
Euro Bund Future 06-Sep-2019 EUR (823) (142,066,260) (1,293,300) 
U.S. Ultra Bond (CBT) Future 19-Sep-2019 USD (4) (622,619) (22,040) 
U.S. 10 Year Ultra Future 19-Sep-2019 USD (186) (22,514,097) (527,116) 
    Total (2,107,136) 

    Net EUR 1,027,649 
  
 

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 
 

 
The accompanying notes form an integral part of these financial statements. 
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Emerging Market Debt Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to provide a return from both capital appreciation and income. It will do this by primarily investing in bond securities issued 
by Emerging Market countries and companies listed on an emerging market stock exchange or which carry out a substantial part of the operations in 
Emerging Market countries. An "Emerging Market" is one which is typically outside the OECD but is progressing to becoming advanced as shown by some 
liquidity in local debt and equity markets and the existence of some form of market exchange and regulatory body. Such markets are likely to exhibit higher 
levels of risk (for example political instability, weak regulation and low liquidity) than developed markets. The Sub-fund may also invest in other transferable 
securities, money-market instruments, deposits, cash and near cash, derivatives (including currency forwards, interest rate and credit default swaps) and 
collective investment schemes. The Sub-fund may, subject to and in accordance with the UCI Law and applicable CSSF circulars, use derivative contracts for 
the purpose of meeting its investment objective and for efficient portfolio management (including hedging). 

Performance Review 

The Sub-fund returned 11.84% over the period, compared to the JP Morgan EMBI Global Diversified Index return of 11.31%.* 

The Sub-fund delivered a positive return over the first six months of 2019, outperforming its benchmark index. An overweight exposure (versus the 
benchmark) to Saudi Arabia, Indonesia, El Salvador, Egypt, Uruguay, and Costa Rica were the top contributors to performance during the period.  

This was offset by a lack of exposure to China, Sri Lanka, Russia, the Philippines, Peru and Chile. In most of these cases, these underweight positions 
largely reflected the relatively high-quality and low-spread characteristics of these credits, rather than any country-specific positive news. This was why 
underweight exposure was detrimental in risk-off conditions. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Several significant risks to emerging market (EM) debt have diminished recently. Major central banks turned more dovish, Mexico avoided the imposition of 
trade tariffs and trade talks resumed between the US and China. EM central banks will use the latest manoeuvres in the developed world to begin a cutting 
cycle in order to boost growth. In Asia, further cuts are priced in for Indonesia, Malaysia, Thailand and the Philippines, while in central Europe, the Middle 
East and Africa, South Africa, Russia and Turkey can ease. In Latin America, Mexico and Brazil are pricing cuts, while Chile unexpectedly eased policy in 
early June. The key risks for EM debt remain continued dollar strength, the persistence of US exceptionalism, a deeper economic slowdown in China and a 
further escalation in trade wars. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents.  
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Bonds and Other Debt Securities 

  Bahrain   
200,000 USD Oil and Gas Holding Co BSCC 7.625% 07-Nov-2024  217,500 1.79% 

  Total for Bahrain 217,500 1.79% 

  Cayman Islands   
200,000 USD Sharjah Sukuk Program Ltd 3.854% 03-Apr-2026  205,486 1.69% 

  Total for Cayman Islands 205,486 1.69% 

  Kazakhstan   
200,000 USD Kazakhstan Temir Zholy National Co JSC 4.850% 17-Nov-2027  213,750 1.75% 

  Total for Kazakhstan 213,750 1.75% 

  Mexico   
106,000 USD Petroleos Mexicanos FRN 11-Mar-2022  106,106 0.87% 
313,000 USD Petroleos Mexicanos 6.500% 13-Mar-2027  308,621 2.54% 

  Total for Mexico 414,727 3.41% 

  Venezuela   
1,059,900 USD Petroleos de Venezuela SA 12-Apr-2037 (Zero coupon)  174,884 1.44% 

  Total for Venezuela 174,884 1.44% 

Total Bonds and Other Debt Securities 1,226,347 10.08% 

Government Bonds 

  Angola   
220,000 USD Angolan Government International Bond 8.250% 09-May-2028  236,123 1.94% 

  Total for Angola 236,123 1.94% 

  Argentina   
159,000 USD Argentine Republic Government International Bond 4.625% 11-Jan-2023  126,723 1.04% 
330,000 USD Argentine Republic Government International Bond 6.875% 26-Jan-2027  261,566 2.15% 
114,000 EUR Provincia de Buenos Aires 5.375% 20-Jan-2023  100,574 0.83% 

  Total for Argentina 488,863 4.02% 

  Armenia   
245,000 USD Republic of Armenia International Bond 7.150% 26-Mar-2025  282,669 2.32% 

  Total for Armenia 282,669 2.32% 

  Azerbaijan   
150,000 USD Republic of Azerbaijan International Bond 3.500% 01-Sep-2032  142,125 1.17% 

  Total for Azerbaijan 142,125 1.17% 

  Bahamas   
358,000 USD Bahamas Government International Bond '144A' 6.000% 21-Nov-2028  382,612 3.15% 

  Total for Bahamas 382,612 3.15% 

  Belize   

100,000 USD 
Belize Government International Bond 4.938% 20-Feb-2034 (Step-up 
coupon)  60,940 0.50% 

  Total for Belize 60,940 0.50% 

  Colombia   
200,000 USD Colombia Government International Bond 5.625% 26-Feb-2044  236,525 1.95% 

  Total for Colombia 236,525 1.95% 

  Costa Rica   
250,000 USD Costa Rica Government International Bond 4.250% 26-Jan-2023  246,878 2.03% 

  Total for Costa Rica 246,878 2.03% 

  Dominican Republic   
219,000 USD Dominican Republic International Bond 5.500% 27-Jan-2025  233,813 1.92% 
169,000 USD Dominican Republic International Bond 7.450% 30-Apr-2044  196,674 1.62% 

  Total for Dominican Republic 430,487 3.54% 

  Ecuador   
392,000 USD Ecuador Government International Bond 7.950% 20-Jun-2024  406,700 3.34% 

  Total for Ecuador 406,700 3.34% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  Egypt   
278,000 USD Egypt Government International Bond '144A' 6.125% 31-Jan-2022  287,009 2.36% 
220,000 USD Egypt Government International Bond 8.700% 01-Mar-2049  235,781 1.94% 

  Total for Egypt 522,790 4.30% 

  El Salvador   
365,000 USD El Salvador Government International Bond 5.875% 30-Jan-2025  366,369 3.01% 
63,000 USD El Salvador Government International Bond 8.625% 28-Feb-2029  71,741 0.59% 
19,000 USD El Salvador Government International Bond 8.250% 10-Apr-2032  21,114 0.18% 

  Total for El Salvador 459,224 3.78% 

  Gabon   
200,000 USD Gabon Government International Bond 6.375% 12-Dec-2024  198,250 1.63% 

  Total for Gabon 198,250 1.63% 

  Georgia   
200,000 USD Georgia Government International Bond 6.875% 12-Apr-2021  211,250 1.74% 

  Total for Georgia 211,250 1.74% 

  Ghana   
200,000 USD Ghana Government International Bond 8.627% 16-Jun-2049  201,000 1.65% 

  Total for Ghana 201,000 1.65% 

  Hungary   
120,000 USD Hungary Government International Bond 5.375% 21-Feb-2023  132,279 1.09% 

  Total for Hungary 132,279 1.09% 

  Indonesia   
400,000 USD Indonesia Government International Bond 4.125% 15-Jan-2025  420,788 3.46% 
200,000 USD Indonesia Government International Bond 5.250% 17-Jan-2042  227,496 1.87% 
274,000 USD Perusahaan Penerbit SBSN Indonesia III 4.550% 29-Mar-2026  292,898 2.41% 

  Total for Indonesia 941,182 7.74% 

  Ivory Coast   
246,000 USD Ivory Coast Government International Bond 6.125% 15-Jun-2033  230,010 1.89% 

  Total for Ivory Coast 230,010 1.89% 

  Kenya   
200,000 USD Kenya Government International Bond 7.250% 28-Feb-2028  207,416 1.71% 

  Total for Kenya 207,416 1.71% 

  Lebanon   
151,000 USD Lebanon Government International Bond 6.000% 27-Jan-2023  127,406 1.05% 

  Total for Lebanon 127,406 1.05% 

  Mexico   
211,000 USD Mexico Government International Bond 3.750% 11-Jan-2028  214,853 1.77% 

  Total for Mexico 214,853 1.77% 

  Nigeria   
200,000 USD Nigeria Government International Bond '144A' 7.625% 28-Nov-2047  197,644 1.63% 

  Total for Nigeria 197,644 1.63% 

  Panama   
200,000 USD Panama Government International Bond 3.875% 17-Mar-2028  213,977 1.76% 

  Total for Panama 213,977 1.76% 

  Papua New Guinea   
231,000 USD Papua New Guinea Government International Bond 8.375% 04-Oct-2028  246,592 2.03% 

  Total for Papua New Guinea 246,592 2.03% 

  Paraguay   
200,000 USD Paraguay Government International Bond 5.400% 30-Mar-2050  221,877 1.82% 

  Total for Paraguay 221,877 1.82% 

  Qatar   
200,000 USD Qatar Government International Bond 5.103% 23-Apr-2048  237,554 1.95% 

  Total for Qatar 237,554 1.95% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  Saudi Arabia   
226,000 USD Saudi Government International Bond 4.375% 16-Apr-2029  244,312 2.01% 
200,000 USD Saudi Government International Bond 4.500% 17-Apr-2030  218,478 1.80% 
200,000 USD Saudi Government International Bond 5.000% 17-Apr-2049  219,134 1.80% 

  Total for Saudi Arabia 681,924 5.61% 

  Senegal   
149,000 EUR Senegal Government International Bond 4.750% 13-Mar-2028  170,758 1.40% 

  Total for Senegal 170,758 1.40% 

  Serbia   
200,000 USD Serbia International Bond 7.250% 28-Sep-2021  219,428 1.80% 

  Total for Serbia 219,428 1.80% 

  South Africa   

200,000 USD 
Republic of South Africa Government International Bond 4.300% 12-Oct-
2028  195,989 1.61% 

  Total for South Africa 195,989 1.61% 

  Tunisia   
100,000 EUR Banque Centrale de Tunisie International Bond 6.750% 31-Oct-2023  117,465 0.97% 

  Total for Tunisia 117,465 0.97% 

  Turkey   
200,000 USD Turkey Government International Bond 6.125% 24-Oct-2028  188,633 1.55% 

  Total for Turkey 188,633 1.55% 

  Ukraine   
225,000 USD Ukraine Government International Bond 7.750% 01-Sep-2026  232,031 1.91% 
200,000 USD Ukraine Government International Bond 7.375% 25-Sep-2032  196,648 1.62% 

  Total for Ukraine 428,679 3.53% 

  Uruguay   
108,000 USD Uruguay Government International Bond 8.000% 18-Nov-2022  122,122 1.01% 
129,000 USD Uruguay Government International Bond 4.125% 20-Nov-2045  131,419 1.08% 

  Total for Uruguay 253,541 2.09% 

  Venezuela   
863,700 USD Venezuela Government International Bond 21-Oct-2026 (Zero coupon)  252,632 2.08% 

  Total for Venezuela 252,632 2.08% 

  Vietnam   
240,000 USD Vietnam Government International Bond 4.800% 19-Nov-2024  255,823 2.10% 

  Total for Vietnam 255,823 2.10% 

Total Government Bonds 10,242,098 84.24% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 11,468,445 94.32% 

Open-ended Investment Funds 

  Luxembourg   
362 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  362,109 2.98% 

  Total for Luxembourg 362,109 2.98% 

Total Open-ended Investment Funds 362,109 2.98% 

Total investments 11,830,554 97.30% 
 

Cash and cash equivalents 192,229 1.58% 
 

Other net assets 135,441 1.12% 
 

Total net assets 12,158,224 100.00% 

*This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
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Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  93.54% 
Other assets 6.46% 
Total assets 100.00% 
    
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 5,938 USD (6,729) 29-Jul-2019 50 
EUR 5,796 USD (6,568) 29-Jul-2019 49 
EUR 5,601 USD (6,346) 29-Jul-2019 47 

    Total 146 

      
GBP 1,921,569 USD (2,446,706) 29-Jul-2019 (1,384) 
GBP 6,736,680 USD (8,577,717) 29-Jul-2019 (4,853) 

    Total (6,237) 

  Net USD for share class hedging purposes (6,091) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 1,206,133 USD (1,363,256) 25-Jul-2019 13,143 
EUR 83,570 USD (93,640) 25-Jul-2019 1,727 
EUR 41,114 USD (46,248) 25-Jul-2019 670 
EUR 30,980 USD (34,736) 25-Jul-2019 617 
EUR 32,860 USD (36,888) 25-Jul-2019 611 
EUR 9,925 USD (11,134) 25-Jul-2019 193 

    Total 16,961 

      
USD 115,673 EUR (101,459) 25-Jul-2019 (108) 
USD 10,823 EUR (9,634) 25-Jul-2019 (171) 
USD 1,867,164 EUR (1,637,718) 25-Jul-2019 (1,746) 

    Total (2,025) 

   Net USD for other purposes 14,936 

    
    Net USD 8,845 
  
 

 

 
 

 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, BNP Paribas, Citigroup 
Global Markets Limited, Morgan Stanley & Co. International Plc, Royal Bank of Canada, State Street Bank and Trust Company and UBS AG. 
    

  
 
 
 

The accompanying notes form an integral part of these financial statements. 
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Emerging Market Local Currency Debt Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to provide a return from capital appreciation, emerging market foreign currency appreciation and income. The Sub-fund will 
achieve this through primarily investing in emerging market foreign currency and bond securities issued by Emerging Market countries and companies listed 
on an emerging market stock exchange or which carry out a substantial part of the operations in emerging market countries, denominated in local currency. 
The Sub-fund may also invest in other transferable securities, money-market instruments, deposits, cash and near cash, derivatives (including currency 
forwards, interest rate and credit default swaps) and collective investment schemes. The Sub-fund may, subject to and in accordance with the UCI Law and 
applicable CSSF circulars, use derivative contracts for the purpose of meeting its investment objective and for efficient portfolio management (including 
hedging). 

Performance Review 

The Sub-fund rose by 8.59%, slightly underperforming the JP Morgan GBI-EM Global Diversified Composite Index, which returned 8.72%.* 

The positive contributors to the Sub-fund’s performance were broadly spread. They primarily came from our overweight exposures (versus the benchmark) 
to the Philippines, Brazil, Argentina, Colombia, Indonesia and Mexico plus being underweight in Romania. 

Nonetheless, the positives were slightly outweighed by the negatives, the main ones being our underweight positions in Thailand, Poland, Russia and Chile. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

Several significant risks to emerging market (EM) debt have diminished recently. Major central banks turned more dovish, Mexico avoided the imposition of 
trade tariffs and trade talks resumed between the US and China. EM central banks will use the latest manoeuvres in the developed world to begin a cutting 
cycle in order to boost growth. In Asia, further cuts are priced in for Indonesia, Malaysia, Thailand and the Philippines, while in central Europe, the Middle 
East and Africa, South Africa, Russia and Turkey can ease. In Latin America, Mexico and Brazil are pricing cuts, while Chile unexpectedly eased policy in 
early June. The key risks for EM debt remain continued dollar strength, the persistence of US exceptionalism, a deeper economic slowdown in China and a 
further escalation in trade wars. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Bonds and Other Debt Securities 

  Mexico   
118,791,200 MXN Petroleos Mexicanos 7.190% 12-Sep-2024  5,179,609 0.73% 

  Total for Mexico 5,179,609 0.73% 

Total Bonds and Other Debt Securities 5,179,609 0.73% 

Government Bonds 

  Argentina   
155,495,894 ARS Argentina POM Politica Monetaria FRN 21-Jun-2020  3,572,534 0.50% 

  Total for Argentina 3,572,534 0.50% 

  Brazil   
218,384,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2023  62,535,702 8.82% 
21,924,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2025  6,435,540 0.91% 
23,872,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2027  7,112,781 1.00% 

  Total for Brazil 76,084,023 10.73% 

  Chile   
5,455,000,000 CLP Bonos de la Tesoreria de la Republica en pesos 4.500% 01-Mar-2021  8,283,600 1.17% 

  Total for Chile 8,283,600 1.17% 

  Colombia   
65,366,600,000 COP Colombian TES 10.000% 24-Jul-2024  24,763,390 3.49% 
18,069,100,000 COP Colombian TES 7.500% 26-Aug-2026  6,190,728 0.87% 
48,587,800,000 COP Colombian TES 7.750% 18-Sep-2030  16,911,331 2.39% 

  Total for Colombia 47,865,449 6.75% 

  Costa Rica   
2,215,000,000 CRC Costa Rica Government International Bond 10.350% 19-Jun-2030  3,800,629 0.54% 

  Total for Costa Rica 3,800,629 0.54% 

  Czech Republic   
99,600,000 CZK Czech Republic Government Bond 2.000% 13-Oct-2033  4,597,681 0.65% 
25,370,000 CZK Czech Republic Government Bond 4.200% 04-Dec-2036  1,523,427 0.21% 

  Total for Czech Republic 6,121,108 0.86% 

  Egypt   
63,025,000 EGP Egypt Treasury Bills 15-Oct-2019 (Zero coupon)  3,588,628 0.50% 
66,850,000 EGP Egypt Treasury Bills 17-Dec-2019 (Zero coupon)  3,699,431 0.52% 
66,950,000 EGP Egypt Treasury Bills 14-Apr-2020 (Zero coupon)  3,519,674 0.50% 

  Total for Egypt 10,807,733 1.52% 

  Hungary   
4,858,280,000 HUF Hungary Government Bond 1.000% 23-Sep-2020  17,297,312 2.44% 

  Total for Hungary 17,297,312 2.44% 

  India   
693,890,000 INR India Government Bond 7.680% 15-Dec-2023  10,447,629 1.47% 
280,660,000 INR India Government Bond 7.720% 25-May-2025  4,221,721 0.59% 
203,300,000 INR India Government Bond 6.970% 06-Sep-2026  2,945,777 0.42% 

  Total for India 17,615,127 2.48% 

  Indonesia   
55,151,000,000 IDR Indonesia Treasury Bond 5.625% 15-May-2023  3,760,144 0.53% 
83,505,000,000 IDR Indonesia Treasury Bond 8.375% 15-Mar-2024  6,267,825 0.88% 
24,100,000,000 IDR Indonesia Treasury Bond 8.125% 15-May-2024  1,797,329 0.25% 

267,087,000,000 IDR Indonesia Treasury Bond 8.375% 15-Sep-2026  20,104,074 2.83% 
163,046,000,000 IDR Indonesia Treasury Bond 7.000% 15-May-2027  11,386,964 1.61% 
68,517,000,000 IDR Indonesia Treasury Bond 9.000% 15-Mar-2029  5,371,064 0.76% 
84,786,000,000 IDR Indonesia Treasury Bond 7.500% 15-Aug-2032  5,914,165 0.83% 
5,000,000,000 IDR Indonesia Treasury Bond 6.625% 15-May-2033  320,707 0.05% 

241,821,000,000 IDR Indonesia Treasury Bond 8.375% 15-Mar-2034  18,233,927 2.57% 
139,732,000,000 IDR Indonesia Treasury Bond 8.250% 15-May-2036  10,319,051 1.46% 
43,332,000,000 IDR Indonesia Treasury Bond 7.500% 15-May-2038  2,974,579 0.42% 

  Total for Indonesia 86,449,829 12.19% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  Malaysia   
14,971,000 MYR Malaysia Government Bond 4.160% 15-Jul-2021  3,686,125 0.52% 
10,374,000 MYR Malaysia Government Bond 3.757% 20-Apr-2023  2,544,999 0.36% 
25,181,000 MYR Malaysia Government Bond 4.181% 15-Jul-2024  6,296,131 0.88% 
35,833,000 MYR Malaysia Government Bond 4.059% 30-Sep-2024  8,928,938 1.26% 
9,724,000 MYR Malaysia Government Bond 3.844% 15-Apr-2033  2,337,348 0.33% 
6,033,000 MYR Malaysia Government Bond 4.736% 15-Mar-2046  1,553,338 0.22% 

11,830,000 MYR Malaysia Government Investment Issue 4.390% 07-Jul-2023  2,965,357 0.42% 
  Total for Malaysia 28,312,236 3.99% 

  Mexico   
384,994,300 MXN Mexican Bonos 6.500% 09-Jun-2022  19,543,672 2.75% 
487,934,300 MXN Mexican Bonos 10.000% 05-Dec-2024  28,302,594 3.99% 
206,059,000 MXN Mexican Bonos 7.500% 03-Jun-2027  10,676,698 1.51% 
193,978,800 MXN Mexican Bonos 8.500% 31-May-2029  10,714,308 1.51% 
280,282,500 MXN Mexican Bonos 8.500% 18-Nov-2038  15,567,272 2.19% 
208,822,000 MXN Mexican Bonos 8.000% 07-Nov-2047  10,997,600 1.55% 

  Total for Mexico 95,802,144 13.50% 

  Peru   
41,706,000 PEN Peru Government Bond 5.940% 12-Feb-2029  13,817,490 1.95% 

  Total for Peru 13,817,490 1.95% 

  Philippines   
453,250,000 PHP Philippine Government Bond 5.750% 12-Apr-2025  9,146,562 1.29% 
199,790,000 PHP Philippine Government Bond 6.250% 22-Mar-2028  4,213,741 0.60% 
110,190,000 PHP Philippine Government Bond 6.875% 10-Jan-2029  2,438,965 0.34% 
60,000,000 PHP Philippine Government International Bond 6.250% 14-Jan-2036  1,335,024 0.19% 

  Total for Philippines 17,134,292 2.42% 

  Poland   
84,543,000 PLN Republic of Poland Government Bond 1.500% 25-Apr-2020  22,675,740 3.20% 
70,530,000 PLN Republic of Poland Government Bond 5.250% 25-Oct-2020  19,836,497 2.79% 
24,535,000 PLN Republic of Poland Government Bond 2.500% 25-Apr-2024  6,730,892 0.95% 

  Total for Poland 49,243,129 6.94% 

  Russia   
141,763,000 RUB Russian Federal Bond - OFZ 7.600% 14-Apr-2021  2,273,482 0.32% 
641,066,000 RUB Russian Federal Bond - OFZ 7.500% 18-Aug-2021  10,288,041 1.45% 
363,594,000 RUB Russian Federal Bond - OFZ 7.400% 07-Dec-2022  5,826,984 0.82% 
882,603,000 RUB Russian Federal Bond - OFZ 7.750% 16-Sep-2026  14,420,423 2.03% 

1,046,670,000 RUB Russian Federal Bond - OFZ 6.900% 23-May-2029  16,210,659 2.29% 
  Total for Russia 49,019,589 6.91% 

  South Africa   
198,397,000 ZAR Republic of South Africa Government Bond 10.500% 21-Dec-2026  15,852,746 2.23% 
189,055,000 ZAR Republic of South Africa Government Bond 8.000% 31-Jan-2030  12,555,318 1.77% 
30,248,000 ZAR Republic of South Africa Government Bond 7.000% 28-Feb-2031  1,819,071 0.26% 
53,311,000 ZAR Republic of South Africa Government Bond 6.250% 31-Mar-2036  2,737,588 0.38% 
90,168,000 ZAR Republic of South Africa Government Bond 8.500% 31-Jan-2037  5,739,001 0.81% 

187,351,000 ZAR Republic of South Africa Government Bond 8.750% 28-Feb-2048  11,836,482 1.67% 
  Total for South Africa 50,540,206 7.12% 

  Thailand   
166,997,000 THB Thailand Government Bond 3.650% 17-Dec-2021  5,691,708 0.80% 
855,310,000 THB Thailand Government Bond 1.250% 12-Mar-2028  27,901,822 3.93% 
206,943,000 THB Thailand Government Bond 3.775% 25-Jun-2032  7,843,599 1.11% 

  Total for Thailand 41,437,129 5.84% 

  Turkey   
21,214,000 TRY Turkey Government Bond 9.500% 12-Jan-2022  3,084,093 0.44% 
66,872,000 TRY Turkey Government Bond 12.200% 18-Jan-2023  10,138,568 1.43% 
31,903,000 TRY Turkey Government Bond 7.100% 08-Mar-2023  4,076,889 0.57% 
29,090,000 TRY Turkey Government Bond 11.000% 24-Feb-2027  3,898,437 0.55% 

  Total for Turkey 21,197,987 2.99% 
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Nominal Value Currency Name of Securities USD Net Assets  
     

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

Government Bonds (continued) 

  Uruguay   
91,232,000 UYU Uruguay Government International Bond 4.375% 15-Dec-2028  4,922,977 0.69% 

  Total for Uruguay 4,922,977 0.69% 

Total Government Bonds 649,324,523 91.53% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 654,504,132 92.26% 

Open-ended Investment Funds 

  Luxembourg   
421 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  478,855 0.07% 

0 GBP Aberdeen Standard Liquidity Fund Lux - Sterling Fund*  591 0.00% 
13,308 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  13,308,077 1.88% 

567,937 USD Aberdeen Standard SICAV I - China Onshore Bond Fund*  5,650,174 0.79% 
  Total for Luxembourg 19,437,697 2.74% 

Total Open-ended Investment Funds 19,437,697 2.74% 

Other Transferable Securities 

Government Bonds 

  Peru   
20,420,000 PEN Peruvian Government International Bond 6.900% 12-Aug-2037 7,315,849 1.03% 

  Total for Peru 7,315,849 1.03% 

Total Government Bonds 7,315,849 1.03% 

Total Other Transferable Securities 7,315,849 1.03% 

Total investments 681,257,678 96.03% 
 

Cash and cash equivalents 15,643,290 2.21% 
 

Bank overdraft and other net assets 12,521,341 1.76% 
 

Total net assets 709,422,309 100.00% 

*These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  92.29% 
Other assets 7.71% 
Total assets 100.00% 
    
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

GBP 26,568 USD (33,747) 01-Jul-2019 14 
GBP 208,537 USD (264,392) 02-Jul-2019 618 
GBP 37,246 USD (47,223) 02-Jul-2019 111 
GBP 1,871,231 USD (2,374,686) 09-Jul-2019 4,151 
EUR 5,014 USD (5,655) 09-Jul-2019 59 
EUR 5,010 USD (5,650) 09-Jul-2019 59 
EUR 5,013 USD (5,654) 09-Jul-2019 59 
GBP 4,924 USD (6,249) 09-Jul-2019 11 
EUR 101 USD (114) 09-Jul-2019 1 
EUR 101 USD (114) 09-Jul-2019 1 
EUR 100 USD (113) 09-Jul-2019 1 
EUR 108 USD (122) 09-Jul-2019 – 
EUR 109 USD (123) 09-Jul-2019 – 
EUR 109 USD (123) 09-Jul-2019 – 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Emerging Market Local Currency Debt Fund 
 
Schedule of Investments (expressed in USD) (continued) 
as at 30 June 2019 

157 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

MXN 64,700,000 USD (3,354,751) 25-Jul-2019 7,330 
    Total 12,415 

      
GBP 102 USD (130) 09-Jul-2019 – 
GBP 109 USD (139) 09-Jul-2019 – 
GBP 38,469 USD (48,934) 09-Jul-2019 (30) 
GBP 41,010 USD (52,273) 09-Jul-2019 (138) 
USD 7,407,407 PEN (24,500,000) 25-Jul-2019 (19,206) 
CLP 4,435,000,000 USD (6,718,146) 25-Jul-2019 (192,722) 

    Total (212,096) 

  Net USD for share class hedging purposes (199,681) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

ARS 75,000,000 USD (1,524,855) 15-Jul-2019 188,162 
TRY 144,320,000 USD (24,347,122) 17-Jul-2019 406,702 
ARS 73,300,000 USD (1,445,759) 18-Jul-2019 220,929 
EGP 19,468,182 USD (1,105,833) 18-Jul-2019 51,760 
CZK 1,139,720,000 USD (50,373,251) 25-Jul-2019 668,934 
ARS 118,600,000 USD (2,471,400) 25-Jul-2019 196,988 
INR 631,600,000 USD (8,972,865) 25-Jul-2019 156,592 
BRL 20,250,000 USD (5,154,377) 25-Jul-2019 120,976 
USD 4,870,921 KRW (5,500,000,000) 25-Jul-2019 107,016 
USD 13,020,095 MXN (249,052,654) 25-Jul-2019 78,281 
USD 10,426,182 ZAR (146,909,703) 25-Jul-2019 74,991 
KZT 2,410,000,000 USD (6,254,055) 25-Jul-2019 50,264 
USD 1,306,292 KRW (1,475,000,000) 25-Jul-2019 28,700 
HUF 3,100,000,000 USD (10,920,492) 25-Jul-2019 15,113 
CZK 79,300,000 USD (3,541,750) 25-Jul-2019 9,688 
PHP 218,000,000 USD (4,238,689) 25-Jul-2019 8,015 
MXN 155,600,000 USD (8,081,606) 25-Jul-2019 4,019 

    Total 2,387,130 

      
USD 1,112,786 EGP (19,468,182) 18-Jul-2019 (44,807) 
USD 3,226,849 MXN (62,100,000) 25-Jul-2019 (126) 
USD 5,580,680 CNH (38,650,000) 25-Jul-2019 (41,462) 
USD 3,187,976 TRY (19,300,000) 25-Jul-2019 (107,192) 
USD 3,182,392 TRY (19,300,000) 25-Jul-2019 (112,776) 
USD 6,833,236 TRY (40,750,000) 25-Jul-2019 (124,179) 
USD 8,963,734 INR (631,600,000) 25-Jul-2019 (165,724) 
USD 6,450,042 RUB (418,200,000) 25-Jul-2019 (172,896) 
USD 20,712,272 PHP (1,080,000,000) 25-Jul-2019 (326,444) 
USD 5,015,517 TRY (32,000,000) 25-Jul-2019 (447,974) 
USD 19,410,658 MXN (387,000,000) 25-Jul-2019 (699,475) 

    Total (2,243,055) 

   Net USD for other purposes 144,075 

    
    Net USD (55,606) 
  
 

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Credit Agricole, Deutsche Bank AG, Goldman Sachs International Bank, JP Morgan Securities plc and JPMorgan Chase Bank. 
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Swap Contracts  

    
    Unrealised
 Nominal  Expiration Appreciation Market Value 

Type Value Description Currency Date USD in USD Amount 
    

  

 
 

Interest Rate Swap 2,569,000,000 Pays floating Index of Consumer Prices, receives fixed 
4.030% CLP 11-Sep-2027 252,097 252,097 

Interest Rate Swap 2,492,000,000 Pays floating Index of Consumer Prices, receives fixed 
4.020% CLP 12-Sep-2027 241,665 241,665 

Interest Rate Swap 3,539,000,000 Pays floating Index of Consumer Prices, receives fixed 
4.038% CLP 13-Sep-2027 349,964 349,964 

    Total 843,726 

    Net USD 843,726 
  
 

 

 

 
 

The following entities were counterparties to the above swap contracts at 30 June 2019: Deutsche Bank AG and Goldman Sachs International Bank. 
    
 

 
 

The accompanying notes form an integral part of these financial statements. 
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Global High Yield Bond Fund  

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to achieve long-term growth in the share price of the Sub-fund. The Sub-fund will invest primarily in global high yielding 
debt securities, but may also invest in corporate bonds, government bonds and other interest bearing securities issued anywhere in the world. The Sub-fund 
may invest in both investment grade and sub-investment grade corporate entities. Returns of the Sub-fund will be both through the reinvestment of income 
and from capital gains. 

Performance Review 
The Sub-fund rose by 9.00% over the period, compared with the Bloomberg Barclays Global HY Corp Index with 2% Issuer Cap (hedged to USD) return of 
9.67%.* 

From a ratings perspective, being underweight in CCC issuers was a positive contributor over the period. However, our overweight in single B rated credits 
detracted from returns. 

The Sub-fund benefited strongly from being overweight in US homebuilder MDC Holdings, private equity firm Sycamore Partners and hospital operator HCA 
Healthcare, which saw its bonds upgraded to investment grade in January. Our large underweight to index constituent Weatherford International was 
another significant contributor to relative returns. The highly indebted oil field services company had been widely expected to file for bankruptcy protection, 
which indeed was confirmed in early July. 

From a securities standpoint, Caribbean wireless operator Digicel was the largest negative contributor. Digicel bonds reacted negatively to the company’s 
recent results, with cashflow weaker-than-expected, partly due to unfavourable currency translation effects and higher subscriber acquisition costs. Oil 
production company Sanchez was another significant detractor, having been negatively impacted by falling rig counts. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
May’s market weakness quickly reversed thanks to easing trade tensions and increasing expectations for central bank support. However, as stimulus in the 
US fades and the effects of trade uncertainty continue to flow through the economy, we anticipate a weakening in corporate earnings. We believe that 
support from the US Federal Reserve and the European Central Bank can help growth from weakening too much but we do not see growth accelerating.   

Following June’s rally, we are content to focus on higher quality names, and are not tempted to chase the lower-quality portion of the market, despite the 
latter lagging of late. With growth unlikely to be strong enough for more indebted companies to contemplate deleveraging, we presently do not like the 
risk/reward of moving down the quality spectrum. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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  Australia   
2,385,000 GBP BHP Billiton Finance Ltd FRN 22-Oct-2077  3,448,716 0.31% 
1,025,000 USD BHP Billiton Finance USA Ltd '144A' FRN 19-Oct-2075  1,070,121 0.10% 
3,861,000 USD Mineral Resources Ltd '144A' 8.125% 01-May-2027  4,005,787 0.36% 

  Total for Australia 8,524,624 0.77% 

  Austria   
3,000,000 EUR Sappi Papier Holding GmbH 4.000% 01-Apr-2023  3,514,338 0.32% 

  Total for Austria 3,514,338 0.32% 

  Bermuda   
4,835,560 USD Digicel Group One Ltd '144A' 8.250% 30-Dec-2022  2,792,536 0.25% 
3,188,000 USD Digicel Group Two Ltd '144A' 8.250% 30-Sep-2022  908,580 0.08% 
5,000,000 USD Viking Cruises Ltd '144A' 6.250% 15-May-2025  5,150,000 0.47% 
1,714,000 USD Viking Cruises Ltd '144A' 5.875% 15-Sep-2027  1,743,995 0.16% 

  Total for Bermuda 10,595,111 0.96% 

  Canada   
3,467,000 EUR Bausch Health Cos Inc 4.500% 15-May-2023  4,005,490 0.36% 
3,615,000 USD Bausch Health Cos Inc '144A' 5.500% 01-Nov-2025  3,768,638 0.34% 
1,546,000 USD Bombardier Inc '144A' 8.750% 01-Dec-2021  1,687,073 0.15% 
4,360,000 USD Bombardier Inc '144A' 7.500% 01-Dec-2024  4,479,900 0.41% 
5,868,000 USD Clearwater Seafoods Inc '144A' 6.875% 01-May-2025  5,919,345 0.54% 
2,911,000 GBP Entertainment One Ltd 4.625% 15-Jul-2026  3,819,255 0.35% 
1,917,000 USD First Quantum Minerals Ltd '144A' 7.250% 01-Apr-2023  1,869,075 0.17% 
8,282,000 USD First Quantum Minerals Ltd '144A' 7.500% 01-Apr-2025  7,898,957 0.72% 
2,562,000 USD First Quantum Minerals Ltd '144A' 6.875% 01-Mar-2026  2,385,862 0.21% 

  Total for Canada 35,833,595 3.25% 

  Cayman Islands   
6,504,000 USD Tecnoglass Inc '144A' 8.200% 31-Jan-2022  6,894,240 0.63% 
2,300,000 USD UPCB Finance IV Ltd '144A' 5.375% 15-Jan-2025  2,369,713 0.21% 
5,522,000 EUR UPCB Finance VII Ltd 3.625% 15-Jun-2029  6,662,396 0.60% 

  Total for Cayman Islands 15,926,349 1.44% 

  Curaçao   
2,511,000 USD Teva Pharmaceutical Finance Co BV 3.650% 10-Nov-2021  2,416,838 0.22% 

  Total for Curaçao 2,416,838 0.22% 

  Denmark   
2,925,000 EUR Danske Bank A/S FRN (Perpetual)*  3,508,886 0.32% 
4,096,000 USD DKT Finance ApS '144A' 9.375% 17-Jun-2023  4,448,256 0.40% 

  Total for Denmark 7,957,142 0.72% 

  France   
500,000 EUR Casino Guichard Perrachon SA 1.865% 13-Jun-2022  483,605 0.04% 
600,000 EUR Casino Guichard Perrachon SA 4.561% 25-Jan-2023  595,307 0.05% 

3,100,000 EUR Casino Guichard Perrachon SA 4.498% 07-Mar-2024  3,040,668 0.28% 
2,350,000 USD Credit Agricole SA '144A' FRN (Perpetual)*  2,580,227 0.23% 
4,171,000 EUR Crown European Holdings SA 2.250% 01-Feb-2023  5,030,727 0.46% 
1,767,000 EUR Paprec Holding SA 4.000% 31-Mar-2025  1,939,943 0.18% 
2,244,000 USD SPCM SA '144A' 4.875% 15-Sep-2025  2,260,830 0.21% 

  Total for France 15,931,307 1.45% 

  Germany   
3,200,000 EUR Aareal Bank AG FRN (Perpetual)*  3,827,232 0.35% 
3,385,000 EUR Nidda Healthcare Holding GmbH 3.500% 30-Sep-2024  3,994,384 0.36% 
3,953,000 EUR Techem Verwaltungsgesellschaft 674 mbH 6.000% 30-Jul-2026  4,785,121 0.43% 
3,258,000 EUR Tele Columbus AG 3.875% 02-May-2025  3,473,104 0.31% 
2,350,000 EUR Unitymedia GmbH 3.750% 15-Jan-2027  2,838,529 0.26% 

2,840,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 4.000% 15-
Jan-2025  3,363,720 0.31% 

  Total for Germany 22,282,090 2.02% 
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  Ireland   

793,000 USD 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc '144A' 4.250% 
15-Sep-2022  801,921 0.07% 

760,000 EUR 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 4.125% 15-May-
2023  896,983 0.08% 

699,000 USD 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc '144A' 4.625% 
15-May-2023  712,106 0.06% 

3,590,000 EUR 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 6.750% 15-May-
2024  4,404,811 0.40% 

967,000 USD 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc '144A' 7.250% 
15-May-2024  1,023,812 0.09% 

4,432,000 USD C&W Senior Financing DAC '144A' 6.875% 15-Sep-2027  4,576,040 0.42% 
5,844,000 USD Perrigo Finance Unlimited Co 4.375% 15-Mar-2026  5,858,839 0.53% 
1,035,000 EUR Smurfit Kappa Acquisitions ULC 4.125% 30-Jan-2020  1,206,201 0.11% 

600,000 EUR Smurfit Kappa Acquisitions ULC 3.250% 01-Jun-2021  720,632 0.07% 
675,000 EUR Smurfit Kappa Acquisitions ULC 2.375% 01-Feb-2024  824,883 0.08% 
635,000 EUR Smurfit Kappa Acquisitions ULC 2.750% 01-Feb-2025  787,120 0.07% 

2,000,000 GBP Virgin Media Receivables Financing Notes I DAC 5.500% 15-Sep-2024  2,628,616 0.24% 
  Total for Ireland 24,441,964 2.22% 

  Italy   
1,600,000 EUR Telecom Italia SpA 1.125% 26-Mar-2022  1,797,066 0.16% 
5,019,000 USD Telecom Italia SpA '144A' 5.303% 30-May-2024  5,219,760 0.47% 
2,195,000 EUR UniCredit SpA 6.950% 31-Oct-2022  2,923,483 0.27% 
1,560,000 EUR Wind Tre SpA 2.625% 20-Jan-2023  1,792,085 0.16% 
1,250,000 EUR Wind Tre SpA FRN 20-Jan-2024  1,403,225 0.13% 

  Total for Italy 13,135,619 1.19% 

  Luxembourg   
2,713,000 USD Altice Finco SA '144A' 8.125% 15-Jan-2024  2,801,173 0.26% 

784,916 EUR Altice Luxembourg SA 7.250% 15-May-2022  920,679 0.08% 
904,000 USD Altice Luxembourg SA '144A' 7.750% 15-May-2022  919,820 0.08% 

1,100,000 EUR Altice Luxembourg SA 6.250% 15-Feb-2025  1,249,798 0.11% 
1,437,000 EUR Altice Luxembourg SA 8.000% 15-May-2027  1,669,584 0.15% 
2,720,000 USD Altice Luxembourg SA 10.500% 15-May-2027  2,784,600 0.25% 
1,098,000 EUR Cirsa Finance International Sarl 6.250% 20-Dec-2023  1,359,673 0.12% 
1,096,000 USD Cirsa Finance International Sarl '144A' 7.875% 20-Dec-2023  1,162,516 0.11% 
2,126,000 EUR Hercule Debtco Sarl 6.750% 30-Jun-2024  2,264,381 0.21% 
3,655,000 EUR Lincoln Financing SARL 3.625% 01-Apr-2024  4,301,693 0.39% 
1,144,000 EUR Lincoln Financing SARL FRN 01-Apr-2024  1,313,492 0.12% 
5,120,000 EUR Matterhorn Telecom SA 3.875% 01-May-2022  5,910,568 0.54% 
2,800,000 EUR Telecom Italia Finance SA 7.750% 24-Jan-2033  4,359,840 0.40% 

  Total for Luxembourg 31,017,817 2.82% 

  Mexico   
2,685,000 USD Cemex SAB de CV '144A' 5.700% 11-Jan-2025  2,778,975 0.25% 
3,124,000 USD Cemex SAB de CV '144A' 7.750% 16-Apr-2026  3,444,210 0.32% 

  Total for Mexico 6,223,185 0.57% 

  Netherlands   
5,816,000 USD Cimpress NV '144A' 7.000% 15-Jun-2026  5,917,780 0.54% 
4,462,000 EUR Energizer Gamma Acquisition BV 4.625% 15-Jul-2026  5,345,639 0.49% 
2,385,000 EUR Intertrust Group BV 3.375% 15-Nov-2025  2,880,588 0.26% 
4,819,000 EUR InterXion Holding NV 4.750% 15-Jun-2025  5,976,837 0.54% 

903,000 EUR LeasePlan Corp NV FRN (Perpetual)*  1,078,249 0.10% 
3,681,000 EUR OCI NV 5.000% 15-Apr-2023  4,441,028 0.40% 
9,440,000 USD OI European Group BV '144A' 4.000% 15-Mar-2023  9,499,000 0.86% 
1,900,000 EUR Telefonica Europe BV FRN (Perpetual)*  2,200,936 0.20% 
1,403,000 EUR Teva Pharmaceutical Finance Netherlands II BV 3.250% 15-Apr-2022  1,577,560 0.14% 
1,726,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  1,750,052 0.16% 

598,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.125% 15-Oct-2024  564,856 0.05% 
640,000 EUR Teva Pharmaceutical Finance Netherlands II BV 4.500% 01-Mar-2025  698,023 0.07% 

3,144,000 USD Teva Pharmaceutical Finance Netherlands III BV 6.000% 15-Apr-2024  2,941,998 0.27% 
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  Netherlands (continued)   
6,527,000 USD Teva Pharmaceutical Finance Netherlands III BV 3.150% 01-Oct-2026  4,993,155 0.45% 
2,044,000 USD Teva Pharmaceutical Finance Netherlands III BV 6.750% 01-Mar-2028  1,867,705 0.17% 

948,581 EUR Ziggo Bond Co BV 7.125% 15-May-2024  1,129,760 0.10% 
9,273,000 EUR Ziggo Bond Co BV 4.625% 15-Jan-2025  10,934,981 0.99% 
1,500,000 EUR Ziggo BV 4.250% 15-Jan-2027  1,815,568 0.17% 

  Total for Netherlands 65,613,715 5.96% 

  Norway   
3,000,000 EUR Nassa Topco AS 2.875% 06-Apr-2024  3,535,122 0.32% 

  Total for Norway 3,535,122 0.32% 

  Sweden   
3,327,000 EUR Verisure Holding AB 3.500% 15-May-2023  3,950,602 0.36% 
1,000,000 EUR Verisure Midholding AB 5.750% 01-Dec-2023  1,181,528 0.11% 

  Total for Sweden 5,132,130 0.47% 

  Switzerland   
5,250,000 USD Credit Suisse Group AG FRN (Perpetual)*  5,473,125 0.50% 

  Total for Switzerland 5,473,125 0.50% 

  Turkey   
3,584,000 USD KOC Holding AS 5.250% 15-Mar-2023  3,525,760 0.32% 
3,800,000 USD Turk Telekomunikasyon AS 4.875% 19-Jun-2024  3,586,250 0.33% 
1,564,000 USD Turkiye Garanti Bankasi AS '144A' 5.875% 16-Mar-2023  1,552,270 0.14% 

  Total for Turkey 8,664,280 0.79% 

  United Kingdom   
3,141,000 GBP Arqiva Broadcast Finance Plc 6.750% 30-Sep-2023  4,281,408 0.39% 
1,025,000 GBP Barclays Bank Plc 10.000% 21-May-2021  1,497,619 0.14% 
2,780,000 GBP Barclays Plc FRN (Perpetual)*  3,754,936 0.34% 
4,449,000 GBP CYBG Plc FRN (Perpetual)*  5,513,282 0.50% 
1,700,000 USD HSBC Holdings Plc FRN (Perpetual)*  1,787,720 0.16% 
4,573,000 EUR International Game Technology Plc 3.500% 15-Jul-2024  5,546,228 0.50% 
1,463,000 EUR International Game Technology Plc 3.500% 15-Jun-2026  1,728,850 0.16% 

772,000 EUR Jaguar Land Rover Automotive Plc 2.200% 15-Jan-2024  755,414 0.07% 
1,384,000 EUR Jaguar Land Rover Automotive Plc 4.500% 15-Jan-2026  1,399,568 0.13% 
3,917,000 USD KCA Deutag UK Finance Plc '144A' 9.625% 01-Apr-2023  2,859,410 0.26% 
4,603,000 EUR Nomad Foods Bondco Plc 3.250% 15-May-2024  5,445,123 0.49% 
4,037,000 GBP Pinnacle Bidco Plc 6.375% 15-Feb-2025  5,440,964 0.49% 
6,500,000 USD Royal Bank of Scotland Group Plc FRN (Perpetual)*  6,979,375 0.63% 
2,010,000 GBP Santander UK Group Holdings Plc FRN (Perpetual)*  2,719,471 0.25% 
3,590,000 GBP TalkTalk Telecom Group Plc 5.375% 15-Jan-2022  4,641,188 0.42% 
3,482,944 GBP Tesco Property Finance 2 Plc 6.052% 13-Oct-2039  5,817,971 0.53% 
5,956,000 USD Vedanta Resources Ltd '144A' 6.375% 30-Jul-2022  5,868,149 0.53% 
2,800,000 USD Virgin Media Finance Plc '144A' 6.000% 15-Oct-2024  2,915,500 0.27% 
2,300,000 EUR Virgin Media Finance Plc 4.500% 15-Jan-2025  2,731,419 0.25% 
2,110,000 USD Virgin Media Finance Plc '144A' 5.750% 15-Jan-2025  2,191,741 0.20% 

  Total for United Kingdom 73,875,336 6.71% 

  United States   
7,659,000 USD ACI Worldwide Inc '144A' 5.750% 15-Aug-2026  8,013,229 0.73% 
2,966,000 USD Alliance Data Systems Corp '144A' 5.875% 01-Nov-2021  3,054,387 0.28% 
9,281,000 USD Alliance Data Systems Corp '144A' 5.375% 01-Aug-2022  9,436,457 0.86% 
2,847,000 USD Ally Financial Inc 7.500% 15-Sep-2020  3,003,585 0.27% 
1,364,000 USD Ally Financial Inc 3.875% 21-May-2024  1,401,237 0.13% 
1,987,000 USD Ascend Learning LLC '144A' 6.875% 01-Aug-2025  2,031,707 0.18% 
7,250,000 EUR Avantor Inc 4.750% 01-Oct-2024  8,877,515 0.81% 
4,328,000 USD Avis Budget Car Rental LLC / Avis Budget Finance Inc 5.500% 01-Apr-2023  4,425,380 0.40% 

2,051,000 USD 
Avis Budget Car Rental LLC / Avis Budget Finance Inc '144A' 5.750% 15-
Jul-2027  2,071,510 0.19% 

1,807,000 EUR Banff Merger Sub Inc 8.375% 01-Sep-2026  1,704,894 0.15% 
4,200,000 USD Banff Merger Sub Inc '144A' 9.750% 01-Sep-2026  3,706,500 0.34% 
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  United States (continued)   
3,856,000 USD Bank of America Corp FRN (Perpetual)*  4,302,737 0.39% 
9,738,000 USD Bausch Health Americas Inc '144A' 8.500% 31-Jan-2027  10,687,455 0.97% 
4,583,000 USD Berry Global Escrow Corp '144A' 4.875% 15-Jul-2026  4,691,846 0.43% 
1,144,000 USD Berry Global Inc '144A' 4.500% 15-Feb-2026  1,129,700 0.10% 

4,386,000 USD 
Brazos Valley Longhorn LLC / Brazos Valley Longhorn Finance Corp 6.875% 
01-Feb-2025  4,205,078 0.38% 

3,944,000 USD Bruin E&P Partners LLC '144A' 8.875% 01-Aug-2023  3,401,700 0.31% 
4,433,000 USD Builders FirstSource Inc '144A' 5.625% 01-Sep-2024  4,578,402 0.42% 

497,000 USD Builders FirstSource Inc '144A' 6.750% 01-Jun-2027  528,808 0.05% 
3,388,000 USD Calfrac Holdings LP '144A' 8.500% 15-Jun-2026  2,380,070 0.22% 
4,100,000 USD Calpine Corp '144A' 5.250% 01-Jun-2026  4,176,875 0.38% 
5,718,000 USD CCM Merger Inc '144A' 6.000% 15-Mar-2022  5,875,245 0.53% 
3,231,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 5.875% 01-Apr-2024  3,384,472 0.31% 
5,128,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 5.500% 01-May-2026 5,371,580 0.49% 
7,693,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 5.875% 01-May-2027 8,144,964 0.74% 
2,114,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 5.375% 01-Jun-2029  2,182,705 0.20% 
4,239,000 USD Cedar Fair LP '144A' 5.250% 15-Jul-2029  4,318,481 0.39% 
4,762,000 USD CEMEX Finance LLC '144A' 6.000% 01-Apr-2024  4,916,765 0.45% 
4,238,000 USD Centene Corp 4.750% 15-Jan-2025  4,370,438 0.40% 
5,013,000 USD Century Communities Inc 5.875% 15-Jul-2025  5,013,000 0.45% 
3,433,000 USD Century Communities Inc '144A' 6.750% 01-Jun-2027  3,484,495 0.32% 
4,630,000 USD CenturyLink Inc 5.625% 01-Apr-2020  4,699,450 0.43% 

6,797,000 USD 
Change Healthcare Holdings LLC / Change Healthcare Finance Inc '144A' 
5.750% 01-Mar-2025  6,898,955 0.63% 

10,259,000 USD Cheniere Corpus Christi Holdings LLC 7.000% 30-Jun-2024  11,810,674 1.07% 
4,543,000 USD Cheniere Energy Partners LP 5.250% 01-Oct-2025  4,713,363 0.43% 
2,345,000 USD Chesapeake Energy Corp 8.000% 15-Jan-2025  2,180,850 0.20% 
4,351,000 USD Clean Harbors Inc '144A' 4.875% 15-Jul-2027  4,423,009 0.40% 

608,000 USD Clean Harbors Inc '144A' 5.125% 15-Jul-2029  620,920 0.06% 
1,566,000 USD Colfax Corp '144A' 6.000% 15-Feb-2024  1,661,917 0.15% 
3,040,000 USD Colfax Corp '144A' 6.375% 15-Feb-2026  3,262,285 0.30% 
4,945,000 USD Commercial Metals Co 5.750% 15-Apr-2026  4,948,709 0.45% 
6,634,000 USD CommScope Inc '144A' 6.000% 01-Mar-2026  6,833,020 0.62% 
1,569,000 USD CommScope Inc '144A' 8.250% 01-Mar-2027  1,597,634 0.14% 
8,022,000 USD Consolidated Communications Inc 6.500% 01-Oct-2022  7,500,570 0.68% 

5,014,000 USD 
Crestwood Midstream Partners LP / Crestwood Midstream Finance Corp 
6.250% 01-Apr-2023  5,151,885 0.47% 

1,887,000 USD CSC Holdings LLC '144A' 6.625% 15-Oct-2025  2,022,864 0.18% 
9,223,000 USD CSC Holdings LLC '144A' 10.875% 15-Oct-2025  10,580,395 0.96% 
6,053,000 USD CSC Holdings LLC '144A' 6.500% 01-Feb-2029  6,563,722 0.60% 
4,161,000 USD Cumulus Media New Holdings Inc '144A' 6.750% 01-Jul-2026  4,166,201 0.38% 
5,331,000 USD CyrusOne LP / CyrusOne Finance Corp 5.375% 15-Mar-2027  5,624,205 0.51% 
5,490,000 USD DaVita Inc 5.125% 15-Jul-2024  5,517,450 0.50% 
1,715,000 USD DaVita Inc 5.000% 01-May-2025  1,695,706 0.15% 
2,595,000 USD Dell International LLC / EMC Corp '144A' 5.875% 15-Jun-2021  2,635,034 0.24% 
4,218,000 USD Dell International LLC / EMC Corp '144A' 6.020% 15-Jun-2026  4,634,812 0.42% 
9,508,000 USD Dell International LLC / EMC Corp '144A' 5.300% 01-Oct-2029  9,985,509 0.91% 
5,649,000 USD Delta Air Lines Inc 4.375% 19-Apr-2028  5,758,995 0.52% 
9,746,000 USD Diamondback Energy Inc 5.375% 31-May-2025  10,269,848 0.93% 
3,803,000 USD DISH DBS Corp 6.750% 01-Jun-2021  3,997,904 0.36% 
3,488,000 USD DISH DBS Corp 5.875% 15-Jul-2022  3,549,040 0.32% 
3,393,000 USD DISH DBS Corp 5.000% 15-Mar-2023  3,274,245 0.30% 
6,089,000 USD Encompass Health Corp 5.750% 01-Nov-2024  6,226,124 0.57% 
5,490,000 USD Energy Transfer Operating LP 7.500% 15-Oct-2020  5,825,252 0.53% 
4,843,000 USD ESH Hospitality Inc '144A' 5.250% 01-May-2025  4,970,129 0.45% 
4,000,000 USD First Data Corp '144A' 5.375% 15-Aug-2023  4,075,000 0.37% 
5,505,000 USD First Data Corp '144A' 5.750% 15-Jan-2024  5,670,150 0.51% 
3,227,000 USD GCI LLC '144A' 6.625% 15-Jun-2024  3,364,147 0.30% 
3,180,000 USD GCI LLC 6.875% 15-Apr-2025  3,323,100 0.30% 
5,726,000 USD General Motors Financial Co Inc FRN (Perpetual)*  5,333,884 0.48% 
5,600,000 USD Getty Images Inc '144A' 9.750% 01-Mar-2027  5,782,000 0.52% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Bonds and Other Debt Securities (continued) 

  United States (continued)   
4,906,000 USD GLP Capital LP / GLP Financing II Inc 5.375% 15-Apr-2026  5,313,492 0.48% 
4,796,000 USD Goodyear Tire & Rubber Co 5.000% 31-May-2026  4,748,807 0.43% 
6,979,000 USD Graham Holdings Co '144A' 5.750% 01-Jun-2026  7,396,205 0.67% 
4,323,000 USD Gray Television Inc '144A' 7.000% 15-May-2027  4,701,263 0.43% 
2,427,000 USD Harland Clarke Holdings Corp '144A' 6.875% 01-Mar-2020  2,402,730 0.22% 

801,000 USD Harland Clarke Holdings Corp '144A' 8.375% 15-Aug-2022  681,851 0.06% 
3,740,000 USD HCA Inc 5.625% 01-Sep-2028  4,044,885 0.37% 
4,219,000 USD HCA Inc 5.875% 01-Feb-2029  4,614,531 0.42% 
5,465,000 USD HCA Inc 7.500% 15-Nov-2095  5,820,225 0.53% 
2,477,000 EUR IQVIA Inc 3.250% 15-Mar-2025  2,908,525 0.26% 
5,700,000 USD Iron Mountain Inc '144A' 5.250% 15-Mar-2028  5,742,750 0.52% 
7,947,000 USD j2 Cloud Services LLC / j2 Global Co-Obligor Inc '144A' 6.000% 15-Jul-2025 8,351,900 0.76% 
4,330,000 USD Lennar Corp 2.950% 29-Nov-2020  4,319,175 0.39% 

11,601,000 USD Lennar Corp 4.750% 29-Nov-2027  12,253,556 1.11% 

2,991,000 USD 
Magnolia Oil & Gas Operating LLC / Magnolia Oil & Gas Finance Corp '144A' 
6.000% 01-Aug-2026  3,050,820 0.28% 

7,322,000 USD MDC Holdings Inc 6.000% 15-Jan-2043  6,882,680 0.62% 
9,725,000 USD Meredith Corp 6.875% 01-Feb-2026  10,332,812 0.94% 
4,703,000 USD Meritage Homes Corp 6.000% 01-Jun-2025  5,055,725 0.46% 
1,874,000 USD MGM Resorts International 6.625% 15-Dec-2021  2,030,947 0.18% 
4,376,000 USD MGM Resorts International 5.500% 15-Apr-2027  4,586,136 0.42% 
6,191,000 USD Moss Creek Resources Holdings Inc '144A' 7.500% 15-Jan-2026  5,308,783 0.48% 

760,000 USD Moss Creek Resources Holdings Inc '144A' 10.500% 15-May-2027  727,700 0.07% 
3,300,000 EUR MPT Operating Partnership LP / MPT Finance Corp 4.000% 19-Aug-2022  4,128,417 0.37% 

600,000 USD Navient Corp 6.625% 26-Jul-2021  640,200 0.06% 
5,701,000 USD NBM US Holdings Inc '144A' 7.000% 14-May-2026  5,993,575 0.54% 
3,899,000 USD Netflix Inc 5.375% 01-Feb-2021  4,040,339 0.37% 
1,000,000 EUR Netflix Inc 3.625% 15-May-2027  1,245,855 0.11% 
5,665,000 USD Netflix Inc 5.875% 15-Nov-2028  6,273,987 0.57% 
2,097,000 USD Netflix Inc '144A' 6.375% 15-May-2029  2,377,474 0.22% 
1,873,000 USD New Enterprise Stone & Lime Co Inc '144A' 10.125% 01-Apr-2022  1,924,508 0.17% 
3,648,000 USD New Enterprise Stone & Lime Co Inc '144A' 6.250% 15-Mar-2026  3,711,840 0.34% 

907,000 USD Nexstar Escrow Inc '144A' 5.625% 15-Jul-2027  929,675 0.08% 
908,000 USD Nine Energy Service Inc '144A' 8.750% 01-Nov-2023  889,840 0.08% 

4,303,000 USD Novelis Corp '144A' 6.250% 15-Aug-2024  4,518,150 0.41% 
2,173,000 USD Novelis Corp '144A' 5.875% 30-Sep-2026  2,205,595 0.20% 
2,084,000 USD NRG Energy Inc 7.250% 15-May-2026  2,292,400 0.21% 
2,119,000 USD NRG Energy Inc '144A' 5.250% 15-Jun-2029  2,259,384 0.20% 
6,273,000 USD Oasis Petroleum Inc 6.875% 15-Mar-2022  6,257,317 0.57% 
1,160,000 USD Oasis Petroleum Inc 6.875% 15-Jan-2023  1,155,650 0.10% 
1,595,000 USD Oasis Petroleum Inc '144A' 6.250% 01-May-2026  1,559,112 0.14% 
4,393,000 USD Parsley Energy LLC / Parsley Finance Corp '144A' 5.375% 15-Jan-2025  4,519,299 0.41% 
3,871,000 USD Parsley Energy LLC / Parsley Finance Corp '144A' 5.625% 15-Oct-2027  4,025,840 0.37% 
2,418,000 USD Pitney Bowes Inc 3.875% 01-Oct-2021  2,383,664 0.22% 
6,452,000 USD Post Holdings Inc '144A' 5.000% 15-Aug-2026  6,564,910 0.60% 
5,053,000 USD Qwest Capital Funding Inc 6.875% 15-Jul-2028  4,699,290 0.43% 
5,048,000 USD Qwest Capital Funding Inc 7.750% 15-Feb-2031  4,719,880 0.43% 
3,540,000 USD Radiate Holdco LLC / Radiate Finance Inc '144A' 6.625% 15-Feb-2025  3,442,650 0.31% 

5,042,000 USD 
Reynolds Group Issuer Inc / Reynolds Group Issuer LLC / Reynolds Group 
Issuer Lu '144A' 5.125% 15-Jul-2023  5,149,142 0.47% 

4,264,000 USD Rite Aid Corp '144A' 6.125% 01-Apr-2023  3,544,450 0.32% 

5,110,000 USD 
Rivers Pittsburgh Borrower LP/Rivers Pittsburgh Finance Corp '144A' 
6.125% 15-Aug-2021  5,199,425 0.47% 

5,642,000 USD Sirius XM Radio Inc '144A' 6.000% 15-Jul-2024  5,823,390 0.53% 
1,034,000 USD Sirius XM Radio Inc '144A' 5.375% 15-Apr-2025  1,070,759 0.10% 
5,782,000 USD Six Flags Entertainment Corp '144A' 4.875% 31-Jul-2024  5,875,958 0.53% 
7,345,000 USD SM Energy Co 6.750% 15-Sep-2026  6,941,025 0.63% 
6,080,000 USD Sprint Corp 7.875% 15-Sep-2023  6,604,400 0.60% 
8,677,000 USD Sprint Corp 7.625% 15-Feb-2025  9,221,916 0.84% 
7,061,000 USD Staples Inc '144A' 7.500% 15-Apr-2026  7,008,042 0.64% 
3,410,000 USD Staples Inc '144A' 10.750% 15-Apr-2027  3,358,850 0.30% 
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  United States (continued)   
5,150,000 USD Steel Dynamics Inc 4.125% 15-Sep-2025  5,150,000 0.47% 
1,869,000 EUR Superior Industries International Inc 6.000% 15-Jun-2025  1,840,357 0.17% 
4,260,000 USD Surgery Center Holdings Inc '144A' 6.750% 01-Jul-2025  3,727,628 0.34% 
4,130,000 USD Symantec Corp 4.200% 15-Sep-2020  4,198,571 0.38% 

844,000 USD 
Targa Resources Partners LP / Targa Resources Partners Finance Corp 
'144A' 6.500% 15-Jul-2027  916,795 0.08% 

3,194,000 USD Tenet Healthcare Corp 4.500% 01-Apr-2021  3,265,865 0.30% 
5,844,000 USD Tenet Healthcare Corp 4.625% 15-Jul-2024  5,968,185 0.54% 
3,180,000 USD Tenet Healthcare Corp 5.125% 01-May-2025  3,231,675 0.29% 
2,170,000 USD Tenet Healthcare Corp '144A' 6.250% 01-Feb-2027  2,252,351 0.20% 
5,360,000 USD Tennant Co 5.625% 01-May-2025  5,561,000 0.50% 
9,964,000 USD T-Mobile USA Inc 6.500% 15-Jan-2026  10,751,654 0.98% 
4,929,000 USD TransDigm Inc 6.000% 15-Jul-2022  5,002,935 0.45% 

4,458,000 USD 
USA Compression Partners LP / USA Compression Finance Corp '144A' 
6.875% 01-Sep-2027  4,714,335 0.43% 

4,687,000 USD Versum Materials Inc '144A' 5.500% 30-Sep-2024  5,015,090 0.45% 
2,239,000 USD Vistra Operations Co LLC '144A' 5.625% 15-Feb-2027  2,373,295 0.22% 

688,500 EUR WMG Acquisition Corp 4.125% 01-Nov-2024  821,768 0.07% 
3,330,000 USD WMG Acquisition Corp '144A' 5.500% 15-Apr-2026  3,438,225 0.31% 
1,277,000 EUR WMG Acquisition Corp 3.625% 15-Oct-2026  1,538,478 0.14% 
2,119,000 USD WPX Energy Inc 6.000% 15-Jan-2022  2,203,760 0.20% 
6,260,000 USD WPX Energy Inc 8.250% 01-Aug-2023  7,159,875 0.65% 

651,000 USD WPX Energy Inc 5.750% 01-Jun-2026  676,226 0.06% 
6,263,000 USD Wyndham Destinations Inc 6.350% 01-Oct-2025  6,850,156 0.62% 
2,472,000 USD Wyndham Destinations Inc 5.750% 01-Apr-2027  2,573,970 0.23% 
5,520,000 USD ZF North America Capital Inc '144A' 4.750% 29-Apr-2025  5,683,420 0.52% 

  Total for United States 674,767,494 61.25% 

Total Bonds and Other Debt Securities 1,034,861,181 93.95% 

Government Bonds 

  United States   
11,832,200 USD United States Treasury Bill 15-Aug-2019 (Zero coupon)  11,799,543 1.07% 

  Total for United States 11,799,543 1.07% 

Total Government Bonds 11,799,543 1.07% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 1,046,660,724 95.02% 

Open-ended Investment Funds 

  Luxembourg   
9 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund**  9,808 0.00% 

46,485 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund**  46,485,137 4.22% 
  Total for Luxembourg 46,494,945 4.22% 

Total Open-ended Investment Funds 46,494,945 4.22% 

Total investments 1,093,155,669 99.24% 
 

Cash and cash equivalents 2,567,655 0.23% 
 

Other net assets 5,767,919 0.53% 
 

Total net assets 1,101,491,243 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
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Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  93.61% 
Other assets 6.39% 
Total assets 100.00% 
    
 

 

 

 

 

Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 89,756,080 USD (100,609,381) 01-Jul-2019 1,607,401 
USD 419,833,880 GBP (329,342,952) 01-Jul-2019 1,322,641 
USD 367,222,962 GBP (288,071,783) 01-Jul-2019 1,156,896 
GBP 324,986,920 USD (412,198,960) 01-Jul-2019 776,870 
GBP 279,222,629 USD (354,153,568) 01-Jul-2019 667,472 
USD 104,434,793 EUR (91,632,135) 01-Jul-2019 81,506 
USD 25,149,051 GBP (19,728,428) 01-Jul-2019 79,229 
GBP 19,456,696 USD (24,678,008) 01-Jul-2019 46,511 
GBP 1,450,000 USD (1,833,898) 01-Jul-2019 8,684 
GBP 300,000 USD (378,045) 01-Jul-2019 3,179 
GBP 290,000 USD (365,665) 01-Jul-2019 2,851 
GBP 260,000 USD (327,610) 01-Jul-2019 2,784 
EUR 200,000 USD (225,161) 01-Jul-2019 2,605 
EUR 1,176,055 USD (1,337,077) 01-Jul-2019 2,248 
GBP 590,000 USD (747,615) 01-Jul-2019 2,125 
EUR 180,000 USD (203,538) 01-Jul-2019 1,451 
EUR 210,000 USD (238,053) 01-Jul-2019 1,101 
EUR 110,000 USD (124,659) 01-Jul-2019 612 
GBP 210,000 USD (266,501) 01-Jul-2019 356 
GBP 160,000 USD (203,105) 01-Jul-2019 214 
GBP 240,000 USD (304,777) 01-Jul-2019 202 
GBP 300,000 USD (381,078) 01-Jul-2019 146 
EUR 6,680 USD (7,488) 01-Jul-2019 120 
EUR 6,325 USD (7,090) 01-Jul-2019 113 
USD 32,536 GBP (25,540) 01-Jul-2019 82 
USD 7,730 GBP (6,064) 01-Jul-2019 24 
USD 6,122 GBP (4,803) 01-Jul-2019 19 
GBP 5,987 USD (7,594) 01-Jul-2019 14 
GBP 4,739 USD (6,010) 01-Jul-2019 11 
USD 7,614 EUR (6,680) 01-Jul-2019 6 
USD 7,209 EUR (6,325) 01-Jul-2019 6 

    Total 5,767,479 

      
GBP 77 USD (98) 01-Jul-2019 – 
GBP 64 USD (82) 01-Jul-2019 – 
GBP 271,733 USD (346,012) 01-Jul-2019 (709) 
GBP 280,000 USD (356,703) 01-Jul-2019 (894) 
GBP 520,000 USD (661,824) 01-Jul-2019 (1,036) 
GBP 280,000 USD (357,095) 01-Jul-2019 (1,287) 
GBP 3,969,154 USD (5,054,139) 01-Jul-2019 (10,353) 
GBP 4,381,571 USD (5,579,292) 01-Jul-2019 (11,428) 
EUR 6,404 USD (7,317) 31-Jul-2019 (5) 
EUR 6,769 USD (7,734) 31-Jul-2019 (6) 
GBP 4,806 USD (6,136) 31-Jul-2019 (19) 
GBP 6,068 USD (7,747) 31-Jul-2019 (24) 
EUR 180,000 USD (205,666) 31-Jul-2019 (154) 
GBP 190,000 USD (242,163) 31-Jul-2019 (354) 
USD 498,864 GBP (392,663) 31-Jul-2019 (869) 
EUR 91,698,951 USD (104,771,587) 31-Jul-2019 (75,833) 
GBP 19,744,263 USD (25,207,710) 31-Jul-2019 (79,661) 
GBP 288,303,088 USD (368,079,614) 31-Jul-2019 (1,163,193) 
GBP 329,591,859 USD (420,793,426) 31-Jul-2019 (1,329,777) 
USD 180,766,191 EUR (160,887,424) 31-Jul-2019 (2,924,353) 

    Total (5,599,955) 

  Net USD for share class hedging purposes 167,524 
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Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 125,389 USD (142,196) 31-Jul-2019 965 
    Total 965 

      
EUR 873,970 USD (997,903) 31-Jul-2019 (63) 
USD 43,290,635 GBP (34,331,054) 31-Jul-2019 (401,673) 

    Total (401,736) 

   Net USD for other purposes (400,771) 

    
    Net USD (233,247) 
  
 

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, BNP Paribas, Morgan 
Stanley & Co. International Plc and Royal Bank of Canada. 
    

 

 

The accompanying notes form an integral part of these financial statements. 
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Global Corporate Bond Fund 

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price of the Sub-fund. The Sub-fund will invest primarily in global debt securities. 
Holdings will principally be of investment grade bonds. The Sub-fund may also invest in government bonds, sub-investment grade debt and other interest 
bearing securities issued anywhere in the world. Returns of the Sub-fund will be both through the reinvestment of income and from capital gains. 

Performance Review 
 The Sub-fund returned 8.73% over the period, outperforming the Barclays Global Aggregate Corporates (Hedged to USD) Index, which returned 8.65%.* 

The Sub-fund’s outperformance over the period was largely driven by good asset selection. From a ratings perspective, we benefited from being 
underweight in A rated credits and overweight in higher-yielding issues. 

In terms of individual securities, British American Tobacco was a notable contributor, partly reflecting a favourable court decision which granted its Canadian 
subsidiary creditor protection that should limit exposure to class-action lawsuits. The other top performers were Anadarko Petroleum, which received a 
takeover bid from rival Occidental Petroleum in the second quarter, and Anheuser-Busch Inbev, which gained from expectations of an initial public offering 
(IPO) in Asia. Our off-benchmark exposure to Tesco also added value, with the UK retailer continuing to progress its turnaround efforts and securing an 
upgrade from Moody’s. 

On the negative side, US retail pharmacy and healthcare company CVS Health was our largest negative contributor after disappointing earnings guidance in 
the first quarter. Being underweight in both General Electric and Goldman Sachs also impacted returns, as both companies saw improved spreads after 
restructuring efforts in the former and a partial recovery in the latter following a torrid end to 2018 when it was mired in corruption allegations. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Markets are now pricing in an increased likelihood of European Central Bank (ECB) monetary-policy easing, including a relaunch of its bond-buying 
programme, which is also known as quantitative easing (QE). We share this view and think a potential relaunch of QE would be supportive for European 
credit risk, even after the strong spread tightening that has occurred year-to-date. With European government bonds achieving new all-time low negative 
yields, investors are encouraged to seek yield in corporate debt.  

In the case of the US Federal Reserve (Fed), the increasingly dovish tone has again been inherently supportive for credit. However, we are somewhat 
sceptical of the narrative that interest rate cuts will act as ‘insurance’ against further macro weakness or escalating trade tensions.   

In the short-term (July/August), we expect lower bond supply will provide positive technical support through the quieter summer months. 

In terms of positioning, in the current late-cycle environment, we think that selectivity will become increasingly important. We will continue to look for 
attractive opportunities to trade up in quality, with a preference for credits benefiting from predictable and secure fundamentals. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Bonds and Other Debt Securities 

  Australia   
1,944,000 GBP APT Pipelines Ltd 4.250% 26-Nov-2024  2,754,946 0.16% 
1,580,000 USD APT Pipelines Ltd '144A' 4.200% 23-Mar-2025  1,658,043 0.10% 
3,622,000 EUR Commonwealth Bank of Australia FRN 03-Oct-2029  4,219,897 0.25% 
2,193,000 EUR National Australia Bank Ltd FRN 12-Nov-2024  2,511,030 0.15% 
3,050,000 GBP Pacific National Finance Pty Ltd 5.000% 19-Sep-2023  4,288,806 0.25% 
6,192,000 USD Santos Finance Ltd 4.125% 14-Sep-2027  6,099,120 0.36% 

  Total for Australia 21,531,842 1.27% 

  Austria   
3,995,000 USD Suzano Austria GmbH '144A' 6.000% 15-Jan-2029  4,356,547 0.26% 

  Total for Austria 4,356,547 0.26% 

  Bermuda   
3,224,000 USD Athene Holding Ltd 4.125% 12-Jan-2028  3,251,900 0.19% 

  Total for Bermuda 3,251,900 0.19% 

  British Virgin Islands   
3,750,000 EUR Cheung Kong Infrastructure Finance BVI Ltd 1.000% 12-Dec-2024  4,324,824 0.26% 
4,250,000 USD CNOOC Finance 2011 Ltd 4.250% 26-Jan-2021  4,360,882 0.26% 
1,653,000 EUR Global Switch Holdings Ltd 1.500% 31-Jan-2024  1,941,228 0.11% 

  Total for British Virgin Islands 10,626,934 0.63% 

  Canada   
4,251,000 CAD Bell Canada Inc 4.350% 18-Dec-2045  3,492,219 0.21% 
6,514,000 EUR Canadian Imperial Bank of Commerce 0.375% 03-May-2024  7,479,505 0.44% 
2,478,000 USD Cenovus Energy Inc 5.250% 15-Jun-2037  2,575,980 0.15% 
3,120,000 CAD Daimler Canada Finance Inc 2.230% 16-Dec-2021  2,384,395 0.14% 
4,569,000 CAD Enbridge Inc 3.160% 11-Mar-2021  3,548,030 0.21% 
7,168,000 CAD General Motors Financial of Canada Ltd 3.000% 26-Feb-2021  5,525,239 0.32% 
3,500,000 CAD HSBC Bank Canada 2.449% 29-Jan-2021  2,695,049 0.16% 
2,428,000 CAD Rogers Communications Inc 5.340% 22-Mar-2021  1,957,729 0.12% 
6,966,000 CAD Rogers Communications Inc 6.110% 25-Aug-2040  7,027,420 0.41% 
5,417,000 CAD TransCanada PipeLines Ltd 8.050% 17-Feb-2039  6,417,605 0.38% 

  Total for Canada 43,103,171 2.54% 

  Cayman Islands   
2,264,000 USD Braskem Finance Ltd 7.000% 07-May-2020  2,350,032 0.14% 
1,400,000 USD Braskem Finance Ltd '144A' 5.375% 02-May-2022  1,474,375 0.09% 
6,772,000 EUR China Overseas Land International Cayman Ltd 1.750% 15-Jul-2019  7,714,141 0.45% 
3,035,000 EUR CK Hutchison Finance 16 Ltd 1.250% 06-Apr-2023  3,586,611 0.21% 
1,096,000 USD Country Garden Holdings Co Ltd 7.500% 09-Mar-2020  1,115,180 0.07% 
3,041,000 USD Country Garden Holdings Co Ltd 8.000% 27-Jan-2024  3,303,286 0.19% 
4,707,000 USD Shimao Property Holdings Ltd 6.125% 21-Feb-2024  4,954,117 0.29% 
1,244,300 GBP THPA Finance Ltd 7.127% 15-Mar-2024  1,723,689 0.10% 
2,684,000 EUR XLIT Ltd FRN 29-Jun-2047  3,328,637 0.20% 

  Total for Cayman Islands 29,550,068 1.74% 

  China   
2,420,000 EUR Industrial & Commercial Bank of China Ltd 0.250% 25-Apr-2022  2,771,198 0.16% 

  Total for China 2,771,198 0.16% 

  Denmark   
2,613,000 EUR Danske Bank A/S 1.375% 24-May-2022  3,042,425 0.18% 
2,664,000 EUR Danske Bank A/S 0.875% 22-May-2023  3,046,877 0.18% 
1,859,000 USD Danske Bank A/S '144A' 5.375% 12-Jan-2024  2,010,366 0.12% 
3,154,000 EUR Orsted A/S FRN 26-Jun-3013  4,258,776 0.25% 

  Total for Denmark 12,358,444 0.73% 

  Finland   
4,042,000 USD Nordea Bank Abp '144A' 3.750% 30-Aug-2023  4,209,318 0.25% 
6,116,000 USD Nordea Bank Abp '144A' FRN (Perpetual)*  6,134,348 0.36% 
3,585,000 USD Nordea Bank Abp '144A' FRN (Perpetual)*  3,783,591 0.22% 

  Total for Finland 14,127,257 0.83% 
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  France   
4,500,000 EUR Aeroports de Paris 1.125% 18-Jun-2034  5,217,609 0.31% 
6,200,000 EUR Autoroutes du Sud de la France SA 1.375% 21-Feb-2031  7,571,229 0.45% 
4,200,000 EUR Banque Federative du Credit Mutuel SA 1.875% 18-Jun-2029  4,978,580 0.29% 
5,533,000 USD BPCE SA 2.750% 02-Dec-2021  5,583,019 0.33% 
6,524,000 USD BPCE SA '144A' 3.000% 22-May-2022  6,579,935 0.39% 
2,958,000 USD BPCE SA 5.700% 22-Oct-2023  3,236,560 0.19% 
4,900,000 EUR BPCE SA 0.875% 31-Jan-2024  5,694,395 0.34% 
2,491,000 USD BPCE SA '144A' 3.500% 23-Oct-2027  2,538,347 0.15% 
2,050,000 GBP Cie de Saint-Gobain 5.625% 15-Nov-2024  3,105,410 0.18% 
4,100,000 EUR Coentreprise de Transport d'Electricite SA 0.875% 29-Sep-2024  4,848,835 0.29% 
3,800,000 EUR Coentreprise de Transport d'Electricite SA 1.500% 29-Jul-2028  4,617,306 0.27% 
3,200,000 EUR Credit Agricole SA 2.000% 25-Mar-2029  3,823,461 0.23% 
2,500,000 EUR Credit Agricole SA FRN (Perpetual)*  3,109,628 0.18% 
3,304,000 USD Credit Agricole SA/London '144A' 3.250% 04-Oct-2024  3,363,993 0.20% 
1,700,000 EUR Credit Agricole SA/London 1.750% 05-Mar-2029  2,082,302 0.12% 
4,572,000 USD Electricite de France SA '144A' 4.500% 21-Sep-2028  5,011,902 0.29% 
1,400,000 GBP Electricite de France SA 5.500% 17-Oct-2041  2,564,919 0.15% 
1,900,000 EUR Orange SA 1.125% 15-Jul-2024  2,270,448 0.13% 
1,000,000 EUR Orange SA FRN (Perpetual)*  1,179,114 0.07% 

701,000 USD Pernod Ricard SA '144A' 5.750% 07-Apr-2021  740,129 0.04% 
1,018,000 USD Pernod Ricard SA '144A' 4.450% 15-Jan-2022  1,064,193 0.06% 
2,300,000 EUR Renault SA 1.250% 24-Jun-2025  2,631,217 0.15% 
2,500,000 EUR Schneider Electric SE 1.500% 15-Jan-2028  3,065,496 0.18% 
5,500,000 EUR Societe Generale SA 1.125% 23-Jan-2025  6,401,929 0.38% 
3,016,000 USD Societe Generale SA '144A' FRN (Perpetual)*  3,155,490 0.19% 
1,102,000 EUR TOTAL SA FRN (Perpetual)*  1,340,120 0.08% 
1,241,000 EUR TOTAL SA FRN (Perpetual)*  1,575,722 0.09% 
4,958,000 EUR TOTAL SA FRN (Perpetual)*  5,720,845 0.34% 

  Total for France 103,072,133 6.07% 

  Germany   
3,421,000 EUR Amphenol Technologies Holding GmbH 2.000% 08-Oct-2028  4,266,160 0.25% 
2,200,000 GBP Deutsche Bank AG 1.875% 28-Feb-2020  2,793,715 0.16% 
3,092,000 USD Deutsche Bank AG 4.250% 14-Oct-2021  3,127,121 0.18% 
1,294,000 EUR Schaeffler AG 1.125% 26-Mar-2022  1,508,433 0.09% 

951,000 EUR Schaeffler AG 1.875% 26-Mar-2024  1,131,438 0.07% 

1,851,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 4.000% 15-
Jan-2025  2,192,340 0.13% 

2,150,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 3.500% 15-
Jan-2027  2,601,897 0.15% 

387,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 6.250% 15-
Jan-2029  491,773 0.03% 

2,400,000 EUR Vier Gas Transport GmbH 1.500% 25-Sep-2028  2,974,641 0.18% 
2,600,000 EUR Volkswagen Bank GmbH 0.625% 08-Sep-2021  2,988,880 0.18% 
1,000,000 EUR Volkswagen Bank GmbH 0.750% 15-Jun-2023  1,149,250 0.07% 
2,677,000 EUR Volkswagen Financial Services AG 1.375% 16-Oct-2023  3,138,658 0.18% 
5,247,000 EUR Volkswagen Leasing GmbH 0.500% 20-Jun-2022  5,999,381 0.35% 
3,638,000 EUR Volkswagen Leasing GmbH 1.000% 16-Feb-2023  4,211,106 0.25% 
1,260,000 EUR Volkswagen Leasing GmbH 1.375% 20-Jan-2025  1,471,826 0.09% 

  Total for Germany 40,046,619 2.36% 

  Guernsey   
3,808,000 USD Credit Suisse Group Funding Guernsey Ltd 3.750% 26-Mar-2025  3,968,998 0.23% 

  Total for Guernsey 3,968,998 0.23% 

  Hong Kong   
3,120,000 EUR CNAC HK Finbridge Co Ltd 1.750% 14-Jun-2022  3,636,902 0.21% 

  Total for Hong Kong 3,636,902 0.21% 

  Iceland   
5,916,000 EUR Arion Banki HF 1.000% 20-Mar-2023  6,708,641 0.39% 
2,008,000 EUR Landsbankinn HF 1.625% 15-Mar-2021  2,334,387 0.14% 
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  Iceland (continued)   
3,000,000 EUR Landsbankinn HF 1.000% 30-May-2023  3,395,782 0.20% 

  Total for Iceland 12,438,810 0.73% 

  India   
370,000 USD ICICI Bank Ltd 3.500% 18-Mar-2020  371,592 0.02% 

3,263,000 USD ICICI Bank Ltd/Dubai 4.000% 18-Mar-2026  3,324,047 0.20% 
  Total for India 3,695,639 0.22% 

  Indonesia   
1,651,000 USD Bank Rakyat Indonesia Persero Tbk PT 3.950% 28-Mar-2024  1,694,221 0.10% 

  Total for Indonesia 1,694,221 0.10% 

  Ireland   
2,413,000 EUR Abbott Ireland Financing DAC 0.875% 27-Sep-2023  2,842,235 0.17% 
2,397,000 GBP Bank of Ireland Group Plc FRN 19-Sep-2027  2,993,933 0.17% 
2,180,000 USD Perrigo Finance Unlimited Co 3.900% 15-Dec-2024  2,170,533 0.13% 
1,594,000 USD Perrigo Finance Unlimited Co 4.900% 15-Dec-2044  1,383,227 0.08% 

  Total for Ireland 9,389,928 0.55% 

  Italy   
1,730,000 USD Eni SpA '144A' 4.150% 01-Oct-2020  1,759,437 0.10% 
3,296,000 USD Eni SpA '144A' 4.250% 09-May-2029  3,451,082 0.20% 
1,850,000 EUR FCA Bank SpA 1.250% 21-Jun-2022  2,129,410 0.12% 
3,173,000 EUR FCA Bank SpA/Ireland 1.000% 21-Feb-2022  3,668,861 0.22% 
3,300,000 USD Intesa Sanpaolo SpA '144A' 5.017% 26-Jun-2024  3,308,974 0.20% 
1,506,000 USD Intesa Sanpaolo SpA '144A' 3.875% 14-Jul-2027  1,433,260 0.09% 
1,511,000 EUR UniCredit SpA 1.000% 18-Jan-2023  1,704,837 0.10% 

  Total for Italy 17,455,861 1.03% 

  Japan   
3,077,000 EUR Sumitomo Mitsui Financial Group Inc 0.934% 11-Oct-2024  3,605,976 0.21% 
3,254,000 EUR Takeda Pharmaceutical Co Ltd 1.125% 21-Nov-2022  3,831,725 0.23% 

  Total for Japan 7,437,701 0.44% 

  Jersey   
2,585,000 GBP AA Bond Co Ltd 2.875% 31-Jan-2022  3,135,672 0.18% 
1,042,000 EUR Heathrow Funding Ltd 1.875% 23-May-2022  1,249,442 0.07% 
1,382,000 GBP Heathrow Funding Ltd 7.125% 14-Feb-2024  2,130,694 0.13% 
1,766,000 GBP Heathrow Funding Ltd 6.750% 03-Dec-2026  2,989,292 0.18% 

  Total for Jersey 9,505,100 0.56% 

  Luxembourg   
2,359,000 EUR CNH Industrial Finance Europe SA 1.750% 25-Mar-2027  2,756,216 0.16% 
2,778,000 EUR HeidelbergCement Finance Luxembourg SA 1.125% 01-Dec-2027  3,146,661 0.19% 
2,414,000 USD Ingersoll-Rand Luxembourg Finance SA 3.500% 21-Mar-2026  2,492,410 0.15% 
2,048,000 USD Ingersoll-Rand Luxembourg Finance SA 4.500% 21-Mar-2049  2,212,026 0.13% 
2,115,000 EUR Logicor Financing Sarl 0.500% 30-Apr-2021  2,427,835 0.14% 
2,128,000 EUR Medtronic Global Holdings SCA 0.375% 07-Mar-2023  2,449,421 0.14% 
2,484,000 EUR Medtronic Global Holdings SCA 0.250% 02-Jul-2025  2,821,988 0.17% 
3,567,000 EUR Medtronic Global Holdings SCA 1.125% 07-Mar-2027  4,235,831 0.25% 
1,277,000 EUR Medtronic Global Holdings SCA 1.625% 07-Mar-2031  1,563,529 0.09% 
3,842,000 EUR Medtronic Global Holdings SCA 1.500% 02-Jul-2039  4,336,508 0.26% 
2,798,000 EUR Novartis Finance SA 1.375% 14-Aug-2030  3,440,061 0.20% 
2,976,000 EUR Prologis International Funding II SA 2.875% 04-Apr-2022  3,665,159 0.22% 

900,000 EUR SELP Finance Sarl 1.250% 25-Oct-2023  1,056,975 0.06% 
3,497,000 EUR SELP Finance Sarl 1.500% 20-Nov-2025  4,106,540 0.24% 
2,168,000 EUR SELP Finance Sarl 1.500% 20-Dec-2026  2,513,987 0.15% 

  Total for Luxembourg 43,225,147 2.55% 

  Mexico   
3,061,000 USD Alfa SAB de CV 6.875% 25-Mar-2044  3,412,280 0.20% 
4,384,000 EUR America Movil SAB de CV 0.750% 26-Jun-2027  5,021,293 0.30% 
3,168,000 USD Mexichem SAB de CV '144A' 4.875% 19-Sep-2022  3,334,320 0.20% 
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  Mexico (continued)   
968,000 USD Mexichem SAB de CV 4.875% 19-Sep-2022  1,018,820 0.06% 

  Total for Mexico 12,786,713 0.76% 

  Netherlands   
3,300,000 EUR ABN AMRO Bank NV FRN (Perpetual)*  3,965,769 0.23% 
4,690,000 USD Adecco International Financial Services BV 2.625% 21-Nov-2021  4,673,843 0.28% 
2,009,000 USD Braskem Netherlands Finance BV '144A' 3.500% 10-Jan-2023  2,016,534 0.12% 
4,283,000 USD Cooperatieve Rabobank UA FRN (Perpetual)*  4,283,000 0.25% 
1,325,000 USD Deutsche Telekom International Finance BV 8.750% 15-Jun-2030  1,907,157 0.11% 

200,000 GBP E.ON International Finance BV 5.875% 30-Oct-2037  364,451 0.02% 
2,550,000 GBP E.ON International Finance BV 6.750% 27-Jan-2039  5,127,963 0.30% 
4,510,000 USD ING Bank NV '144A' 5.000% 09-Jun-2021  4,728,348 0.28% 
5,000,000 EUR JAB Holdings BV 1.250% 22-May-2024  5,915,296 0.35% 
4,400,000 EUR JAB Holdings BV 1.750% 25-Jun-2026  5,273,215 0.31% 

600,000 EUR JAB Holdings BV 2.500% 25-Jun-2029  749,819 0.04% 
1,117,000 USD Mylan NV 3.750% 15-Dec-2020  1,127,687 0.07% 
2,186,000 EUR NE Property BV 2.625% 22-May-2023  2,552,431 0.15% 
2,404,000 USD Shell International Finance BV 2.500% 12-Sep-2026  2,389,467 0.14% 
4,141,000 USD Siemens Financieringsmaatschappij NV '144A' 2.900% 27-May-2022  4,211,705 0.25% 
2,079,000 USD Siemens Financieringsmaatschappij NV '144A' 6.125% 17-Aug-2026  2,508,783 0.15% 
5,779,000 EUR Siemens Financieringsmaatschappij NV 1.750% 28-Feb-2039  7,257,138 0.43% 
1,697,000 EUR Sika Capital BV 0.875% 29-Apr-2027  2,003,990 0.12% 
1,500,000 EUR Sika Capital BV 1.500% 29-Apr-2031  1,824,013 0.11% 
2,400,000 EUR Telefonica Europe BV FRN (Perpetual)*  2,780,129 0.16% 
2,791,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  2,829,893 0.17% 
1,650,000 USD Teva Pharmaceutical Finance Netherlands III BV 2.200% 21-Jul-2021  1,573,687 0.09% 
2,408,000 EUR Vesteda Finance BV 1.500% 24-May-2027  2,864,762 0.17% 
2,100,000 GBP Volkswagen Financial Services NV 1.875% 07-Sep-2021  2,682,816 0.16% 
1,300,000 EUR Volkswagen International Finance NV 2.625% 16-Nov-2027  1,614,861 0.09% 
2,700,000 EUR Volkswagen International Finance NV FRN (Perpetual)*  3,159,139 0.19% 
2,342,000 USD Vonovia Finance BV 5.000% 02-Oct-2023  2,482,727 0.14% 

  Total for Netherlands 82,868,623 4.88% 

  Saudi Arabia   
3,294,000 USD Saudi Arabian Oil Co 3.500% 16-Apr-2029  3,321,356 0.20% 
3,355,000 USD Saudi Arabian Oil Co 4.250% 16-Apr-2039  3,379,911 0.20% 

  Total for Saudi Arabia 6,701,267 0.40% 

  Spain   
1,400,000 EUR Abertis Infraestructuras SA 1.500% 27-Jun-2024  1,661,615 0.10% 
2,300,000 EUR Abertis Infraestructuras SA 2.375% 27-Sep-2027  2,807,634 0.16% 
5,700,000 EUR Banco de Sabadell SA 1.750% 10-May-2024  6,599,756 0.39% 
1,600,000 USD Banco Santander SA 3.125% 23-Feb-2023  1,623,813 0.09% 
1,500,000 EUR Banco Santander SA 2.500% 18-Mar-2025  1,848,954 0.11% 
5,800,000 EUR CaixaBank SA 1.750% 24-Oct-2023  6,896,716 0.41% 
2,700,000 EUR CaixaBank SA FRN 17-Apr-2030  3,099,518 0.18% 
2,800,000 EUR Telefonica Emisiones SA 1.447% 22-Jan-2027  3,383,879 0.20% 

  Total for Spain 27,921,885 1.64% 

  Sweden   
4,160,000 EUR Investor AB 1.500% 20-Jun-2039  4,879,396 0.29% 

  Total for Sweden 4,879,396 0.29% 

  Switzerland   
6,827,000 USD Credit Suisse Group AG '144A' 3.574% 09-Jan-2023  6,972,578 0.41% 
2,250,000 USD UBS Group Funding Switzerland AG '144A' 2.650% 01-Feb-2022  2,261,664 0.13% 
4,402,000 USD UBS Group Funding Switzerland AG '144A' FRN 15-Aug-2023  4,440,701 0.26% 
3,205,000 EUR UBS Group Funding Switzerland AG 1.500% 30-Nov-2024  3,834,444 0.23% 

593,000 EUR UBS Group Funding Switzerland AG FRN 17-Apr-2025  701,470 0.04% 
3,045,000 USD UBS Group Funding Switzerland AG '144A' FRN (Perpetual)*  3,229,877 0.19% 
2,262,000 USD UBS Group Funding Switzerland AG FRN (Perpetual)*  2,064,075 0.12% 

  Total for Switzerland 23,504,809 1.38% 
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  United Arab Emirates   
3,349,000 EUR Emirates Telecommunications Group Co PJSC 2.750% 18-Jun-2026  4,303,978 0.25% 

  Total for United Arab Emirates 4,303,978 0.25% 

  United Kingdom   
3,014,000 GBP ABP Finance Plc 6.250% 14-Dec-2026  4,704,905 0.28% 
2,797,000 EUR Annington Funding Plc 1.650% 12-Jul-2024  3,265,277 0.19% 

540,000 GBP Annington Funding Plc 2.646% 12-Jul-2025  693,864 0.04% 
3,267,000 GBP Arqiva Financing Plc 4.040% 30-Jun-2020  4,243,566 0.25% 
1,755,000 GBP Aviva Plc FRN 03-Jun-2041  2,424,587 0.14% 
2,335,000 EUR Aviva Plc FRN 04-Dec-2045  2,840,657 0.17% 
2,765,000 USD Barclays Plc 2.750% 08-Nov-2019  2,762,858 0.16% 
2,750,000 AUD Barclays Plc 3.250% 26-Jun-2024  1,939,932 0.11% 
5,906,000 USD Barclays Plc FRN 07-May-2025  6,008,800 0.35% 
3,647,000 EUR Barclays Plc FRN 07-Feb-2028  4,081,892 0.24% 
3,014,000 USD BAT International Finance Plc '144A' 3.250% 07-Jun-2022  3,058,188 0.18% 
1,279,000 EUR BAT International Finance Plc 3.125% 06-Mar-2029  1,625,201 0.10% 
4,131,000 EUR BP Capital Markets Plc 0.831% 08-Nov-2027  4,817,326 0.28% 
3,443,000 EUR BP Capital Markets Plc 1.231% 08-May-2031  4,057,377 0.24% 
3,493,000 EUR Channel Link Enterprises Finance Plc FRN 30-Jun-2050  4,004,548 0.24% 
3,270,000 GBP CYBG Plc FRN 09-Feb-2026  4,170,195 0.25% 
2,922,000 GBP Direct Line Insurance Group Plc FRN 27-Apr-2042  4,404,436 0.26% 
2,268,000 USD Experian Finance Plc '144A' 4.250% 01-Feb-2029  2,459,738 0.14% 
1,670,575 GBP Greene King Finance Plc FRN 15-Dec-2033  2,136,103 0.13% 
1,528,000 GBP Greene King Finance Plc 5.702% 15-Dec-2034  1,578,930 0.09% 
1,204,000 GBP HSBC Bank Plc FRN 04-Nov-2030  1,774,413 0.10% 
2,375,000 USD HSBC Holdings Plc 2.950% 25-May-2021  2,397,652 0.14% 
2,500,000 GBP HSBC Holdings Plc FRN 13-Nov-2026  3,175,295 0.19% 
3,192,000 GBP HSBC Holdings Plc FRN 29-May-2030  4,181,725 0.25% 
1,736,000 USD HSBC Holdings Plc 6.500% 02-May-2036  2,254,493 0.13% 
1,650,000 GBP HSBC Holdings Plc 7.000% 07-Apr-2038  3,023,634 0.18% 
1,505,233 GBP Integrated Accommodation Services Plc 6.480% 31-Mar-2029  2,375,135 0.14% 
3,684,000 GBP Intu Metrocentre Finance Plc 4.125% 06-Dec-2023  4,697,604 0.28% 
2,461,000 GBP Land Securities Capital Markets Plc 1.974% 08-Feb-2024  3,179,421 0.19% 
3,632,000 GBP Land Securities Capital Markets Plc 2.375% 29-Mar-2027  4,798,139 0.28% 
1,720,000 GBP Lendlease Europe Finance Plc 6.125% 12-Oct-2021  2,372,661 0.14% 
1,338,000 EUR Lloyds Banking Group Plc FRN 15-Jan-2024  1,517,147 0.09% 
5,570,000 AUD Lloyds Banking Group Plc 4.250% 22-Nov-2027  4,212,865 0.25% 
1,858,000 GBP London & Quadrant Housing Trust Ltd 2.625% 05-May-2026  2,454,220 0.14% 
2,555,906 GBP Mitchells & Butlers Finance Plc 5.965% 15-Dec-2023  3,490,481 0.20% 
4,793,000 EUR Mondi Finance Plc 1.625% 27-Apr-2026  5,742,135 0.34% 
1,406,000 GBP Notting Hill Housing Trust 3.750% 20-Dec-2032  1,997,466 0.12% 
1,140,000 GBP Notting Hill Housing Trust 3.250% 12-Oct-2048  1,476,461 0.09% 
1,251,000 GBP Pennon Group Plc FRN (Perpetual)*  1,595,339 0.09% 
1,383,669 GBP RMPA Services Plc 5.337% 30-Sep-2038  2,303,881 0.14% 
4,470,000 USD Royal Bank of Scotland Group Plc 6.100% 10-Jun-2023  4,852,355 0.29% 
2,508,000 USD Royal Bank of Scotland Group Plc FRN 22-Mar-2025  2,593,749 0.15% 
2,861,000 EUR Royal Bank of Scotland Group Plc FRN 02-Mar-2026  3,339,650 0.20% 
3,300,000 USD Santander UK Plc FRN 03-Nov-2020  3,296,876 0.19% 
2,500,000 GBP Severn Trent Utilities Finance Plc 3.625% 16-Jan-2026  3,509,348 0.21% 

50,000 GBP Tesco Plc 6.125% 24-Feb-2022  70,869 0.00% 
2,236,000 USD Tesco Plc '144A' 6.150% 15-Nov-2037  2,601,322 0.15% 
1,349,800 GBP Tesco Property Finance 2 Plc 6.052% 13-Oct-2039  2,254,730 0.13% 
1,083,784 GBP Tesco Property Finance 4 Plc 5.801% 13-Oct-2040  1,814,118 0.11% 

800,000 GBP Thames Water Utilities Finance Plc 4.000% 19-Jun-2025  1,122,760 0.07% 
2,604,000 GBP Thames Water Utilities Finance Plc 2.625% 24-Jan-2032  3,309,099 0.19% 
2,083,000 GBP Vodafone Group Plc 3.375% 08-Aug-2049  2,551,513 0.15% 
1,263,000 GBP Vodafone Group Plc FRN 03-Oct-2078  1,637,256 0.10% 

  Total for United Kingdom 157,252,192 9.26% 

  United States   
5,902,000 USD AbbVie Inc 3.200% 14-May-2026  5,950,283 0.35% 
2,632,000 USD AbbVie Inc 4.450% 14-May-2046  2,585,424 0.15% 
1,730,000 USD ACE Capital Trust II 9.700% 01-Apr-2030  2,449,507 0.14% 
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  United States (continued)   
1,045,000 USD Activision Blizzard Inc 2.600% 15-Jun-2022  1,054,065 0.06% 
7,776,000 USD Activision Blizzard Inc 3.400% 15-Sep-2026  7,890,549 0.46% 

240,000 USD Aetna Inc 6.625% 15-Jun-2036  295,449 0.02% 
2,919,000 USD AIG Global Funding '144A' 2.300% 01-Jul-2022  2,920,991 0.17% 
7,732,000 USD Altria Group Inc 4.400% 14-Feb-2026  8,271,510 0.49% 
5,875,000 USD American International Group Inc 4.875% 01-Jun-2022  6,296,563 0.37% 
1,600,000 GBP American International Group Inc 5.000% 26-Apr-2023  2,279,611 0.13% 
4,751,000 USD American Tower Corp 3.000% 15-Jun-2023  4,799,396 0.28% 

10,718,000 USD American Tower Corp 3.950% 15-Mar-2029  11,193,528 0.66% 
1,220,000 USD American Tower Trust #1 '144A' 3.652% 23-Mar-2028  1,253,696 0.07% 
1,290,000 USD Anadarko Petroleum Corp 4.850% 15-Mar-2021  1,335,159 0.08% 
1,331,000 USD Anadarko Petroleum Corp 6.450% 15-Sep-2036  1,635,470 0.10% 

10,969,000 USD 
Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide Inc 4.700% 
01-Feb-2036  12,030,563 0.71% 

1,158,000 USD 
Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide Inc 4.900% 
01-Feb-2046  1,282,927 0.08% 

4,469,000 CAD Anheuser-Busch InBev Finance Inc 4.320% 15-May-2047  3,579,200 0.21% 
1,979,000 USD Anheuser-Busch InBev Worldwide Inc 5.450% 23-Jan-2039  2,350,569 0.14% 
1,348,000 USD Anheuser-Busch InBev Worldwide Inc 4.950% 15-Jan-2042  1,502,898 0.09% 
4,314,000 USD Apple Inc 3.000% 13-Nov-2027  4,442,010 0.26% 
6,561,000 USD Apple Inc 3.750% 12-Sep-2047  6,876,057 0.41% 
4,597,000 CAD AT&T Inc 3.825% 25-Nov-2020  3,589,815 0.21% 
3,327,000 CAD AT&T Inc 2.850% 25-May-2024  2,567,188 0.15% 
2,707,000 EUR AT&T Inc 1.800% 05-Sep-2026  3,336,162 0.20% 
2,884,000 USD AT&T Inc 4.300% 15-Feb-2030  3,076,351 0.18% 
1,336,000 USD AT&T Inc 5.250% 01-Mar-2037  1,495,160 0.09% 
1,981,000 USD AT&T Inc 6.000% 15-Aug-2040  2,359,167 0.14% 
1,094,000 USD AT&T Inc 6.375% 01-Mar-2041  1,362,197 0.08% 
1,713,000 USD AT&T Inc 4.750% 15-May-2046  1,800,455 0.11% 

4,433,000 USD 
Baker Hughes a GE Co LLC / Baker Hughes Co-Obligor Inc 4.080% 15-Dec-
2047  4,264,322 0.25% 

6,047,000 USD Ball Corp 4.375% 15-Dec-2020  6,183,057 0.36% 
3,097,000 USD Ball Corp 4.000% 15-Nov-2023  3,197,652 0.19% 
6,460,000 USD Bank of America Corp FRN 25-Jun-2022  6,480,345 0.38% 
3,190,000 USD Bank of America Corp FRN 05-Mar-2024  3,187,504 0.19% 
3,675,000 USD Bank of America Corp 4.000% 01-Apr-2024  3,919,103 0.23% 
6,070,000 USD Bank of America Corp FRN 23-Jan-2026  6,250,466 0.37% 
1,650,000 GBP Bank of America Corp 7.000% 31-Jul-2028  2,954,767 0.17% 
6,826,000 USD Bank of America Corp 7.750% 14-May-2038  10,132,278 0.60% 
1,965,000 USD BAT Capital Corp FRN 14-Aug-2020  1,970,173 0.12% 
4,267,000 USD BAT Capital Corp 4.390% 15-Aug-2037  4,062,336 0.24% 
3,151,000 USD Bayer US Finance II LLC '144A' 4.250% 15-Dec-2025  3,325,432 0.20% 
9,026,000 USD Bayer US Finance II LLC '144A' 4.375% 15-Dec-2028  9,545,243 0.56% 
9,486,000 USD BB&T Corp 3.050% 20-Jun-2022  9,688,044 0.57% 
4,659,000 USD Boston Properties LP 3.650% 01-Feb-2026  4,843,165 0.29% 
4,300,000 USD BP Capital Markets America Inc 3.410% 11-Feb-2026  4,492,559 0.26% 
7,505,000 USD Bristol-Myers Squibb Co '144A' 2.900% 26-Jul-2024  7,678,841 0.45% 
2,481,000 USD Bristol-Myers Squibb Co '144A' 4.250% 26-Oct-2049  2,716,109 0.16% 
4,899,000 USD Broadridge Financial Solutions Inc 3.400% 27-Jun-2026  4,984,696 0.29% 
2,967,000 USD Burlington Northern Santa Fe LLC 4.950% 15-Sep-2041  3,542,184 0.21% 
2,793,000 USD CBS Corp 4.200% 01-Jun-2029  2,950,067 0.17% 

4,566,000 USD 
Charter Communications Operating LLC / Charter Communications 
Operating Capital 4.908% 23-Jul-2025  4,952,741 0.29% 

4,277,000 USD 
Charter Communications Operating LLC / Charter Communications 
Operating Capital 6.384% 23-Oct-2035  4,990,201 0.29% 

2,304,000 USD Cigna Corp '144A' 4.375% 15-Oct-2028  2,487,365 0.15% 
6,170,000 USD Citibank NA FRN 12-Feb-2021  6,179,275 0.36% 
5,328,000 CAD Citigroup Inc 3.390% 18-Nov-2021  4,192,964 0.25% 
7,796,000 USD Citigroup Inc FRN 24-Jan-2023  7,925,720 0.47% 
3,710,000 GBP Citigroup Inc 2.750% 24-Jan-2024  4,903,351 0.29% 
2,464,000 USD Citigroup Inc 4.400% 10-Jun-2025  2,631,048 0.15% 
3,939,000 EUR Citigroup Inc FRN 24-Jul-2026  4,726,757 0.28% 
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3,544,000 USD Citigroup Inc 3.200% 21-Oct-2026  3,612,986 0.21% 
9,886,000 USD Citigroup Inc FRN 10-Jan-2028  10,459,590 0.62% 
4,508,000 USD Citigroup Inc 8.125% 15-Jul-2039  7,221,939 0.43% 
4,800,000 USD Citizens Bank NA/Providence RI FRN 29-Mar-2023  4,826,678 0.28% 
3,113,000 USD Citizens Financial Group Inc 4.300% 03-Dec-2025  3,294,247 0.19% 
4,303,000 USD Comcast Corp 6.400% 15-May-2038  5,825,458 0.34% 
5,581,000 USD Comcast Corp 4.600% 15-Oct-2038  6,389,991 0.38% 
1,950,000 USD Comcast Corp 6.550% 01-Jul-2039  2,672,219 0.16% 
1,098,000 USD Comcast Corp 4.650% 15-Jul-2042  1,259,488 0.07% 
2,406,000 USD Connecticut Light & Power Co/The 4.000% 01-Apr-2048  2,635,568 0.16% 
5,993,000 USD Continental Resources Inc/OK 4.500% 15-Apr-2023  6,294,639 0.37% 
3,962,000 USD Continental Resources Inc/OK 4.375% 15-Jan-2028  4,171,637 0.25% 
1,500,000 USD Corporate Office Properties LP 5.000% 01-Jul-2025  1,608,441 0.09% 
3,827,000 USD Crown Castle International Corp 3.400% 15-Feb-2021  3,878,723 0.23% 
1,586,000 USD Crown Castle International Corp 2.250% 01-Sep-2021  1,576,978 0.09% 
3,226,000 USD Crown Castle International Corp 3.800% 15-Feb-2028  3,339,264 0.20% 
9,288,000 USD CVS Health Corp 2.800% 20-Jul-2020  9,315,813 0.55% 
2,008,000 USD CVS Health Corp 4.300% 25-Mar-2028  2,113,232 0.12% 
3,026,000 USD CVS Health Corp 5.300% 05-Dec-2043  3,286,335 0.19% 
4,588,000 USD CVS Health Corp 5.050% 25-Mar-2048  4,880,011 0.29% 
1,789,292 USD CVS Pass-Through Trust 6.036% 10-Dec-2028  2,002,289 0.12% 
1,683,000 USD Dartmouth-Hitchcock Health 4.178% 01-Aug-2048  1,819,294 0.11% 
6,659,000 USD Dell International LLC / EMC Corp '144A' 5.300% 01-Oct-2029  6,993,427 0.41% 
3,113,000 USD Diamondback Energy Inc 5.375% 31-May-2025  3,280,324 0.19% 
3,333,000 USD Digital Realty Trust LP 3.700% 15-Aug-2027  3,427,375 0.20% 
3,070,000 USD Digital Realty Trust LP 4.450% 15-Jul-2028  3,329,683 0.20% 
1,293,000 USD Dominion Energy Inc 7.000% 15-Jun-2038  1,750,875 0.10% 
4,110,000 USD DTE Electric Co 4.050% 15-May-2048  4,555,574 0.27% 
1,325,000 USD Duke Energy Carolinas LLC 3.700% 01-Dec-2047  1,356,461 0.08% 

592,500 USD Duke Energy Florida LLC 2.100% 15-Dec-2019  591,549 0.04% 
2,567,000 USD DuPont de Nemours Inc 4.725% 15-Nov-2028  2,899,778 0.17% 
1,770,000 USD DuPont de Nemours Inc 5.319% 15-Nov-2038  2,080,565 0.12% 
2,441,000 USD DuPont de Nemours Inc 5.419% 15-Nov-2048  2,963,807 0.17% 
2,078,000 USD Electronic Arts Inc 3.700% 01-Mar-2021  2,115,727 0.12% 
2,505,000 USD Electronic Arts Inc 4.800% 01-Mar-2026  2,779,935 0.16% 
5,487,000 USD Energy Transfer Operating LP 6.125% 15-Dec-2045  6,283,916 0.37% 
4,500,000 USD Entergy Texas Inc 4.000% 30-Mar-2029  4,844,912 0.29% 
3,564,000 USD Enterprise Products Operating LLC 4.800% 01-Feb-2049  3,962,571 0.23% 
1,888,000 USD Enterprise Products Operating LLC 4.200% 31-Jan-2050  1,936,412 0.11% 
1,890,000 USD EOG Resources Inc 2.625% 15-Mar-2023  1,911,536 0.11% 
3,242,000 USD EPR Properties 5.750% 15-Aug-2022  3,478,669 0.20% 
2,700,000 USD Essex Portfolio LP 3.375% 15-Apr-2026  2,752,967 0.16% 
2,760,000 USD Exelon Corp 2.850% 15-Jun-2020  2,770,734 0.16% 
4,218,000 USD Exelon Corp 3.497% 01-Jun-2022  4,320,233 0.25% 
2,385,000 USD Exelon Corp 5.100% 15-Jun-2045  2,763,390 0.16% 
2,036,000 USD Exelon Corp 4.450% 15-Apr-2046  2,179,457 0.13% 
1,580,000 USD Exelon Generation Co LLC 2.950% 15-Jan-2020  1,582,269 0.09% 
3,520,000 USD Express Scripts Holding Co 2.600% 30-Nov-2020  3,530,672 0.21% 
1,869,000 EUR Fidelity National Information Services Inc 0.750% 21-May-2023  2,171,324 0.13% 
1,824,000 EUR Fidelity National Information Services Inc 2.000% 21-May-2030  2,220,284 0.13% 
1,134,000 GBP Fidelity National Information Services Inc 3.360% 21-May-2031  1,525,781 0.09% 
5,017,000 USD Fiserv Inc 3.200% 01-Jul-2026  5,128,209 0.30% 
1,000,000 USD Florida Power & Light Co 5.960% 01-Apr-2039  1,342,577 0.08% 
2,556,000 USD Florida Power & Light Co 4.125% 01-Feb-2042  2,834,682 0.17% 
2,460,000 USD Florida Power & Light Co 4.125% 01-Jun-2048  2,732,550 0.16% 
3,014,000 USD General Electric Co 5.875% 14-Jan-2038  3,420,453 0.20% 
4,374,000 USD General Motors Co 4.875% 02-Oct-2023  4,639,794 0.27% 
3,098,000 USD General Motors Financial Co Inc 4.200% 06-Nov-2021  3,191,421 0.19% 
8,670,000 AUD General Motors Financial Co Inc 3.850% 21-Feb-2023  6,283,699 0.37% 
6,207,000 USD General Motors Financial Co Inc 5.100% 17-Jan-2024  6,608,978 0.39% 
3,980,000 USD George Washington University/The 4.126% 15-Sep-2048  4,477,889 0.26% 

505,000 USD Graham Holdings Co '144A' 5.750% 01-Jun-2026  535,189 0.03% 
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4,240,000 USD Halliburton Co 5.000% 15-Nov-2045  4,618,496 0.27% 
3,295,000 USD Harley-Davidson Financial Services Inc '144A' 3.350% 15-Feb-2023  3,328,838 0.20% 
9,164,000 USD HCA Inc 5.250% 15-Jun-2026  10,146,735 0.60% 
5,410,000 USD Huntington National Bank 3.550% 06-Oct-2023  5,666,119 0.33% 
1,259,000 USD Jersey Central Power & Light Co '144A' 4.700% 01-Apr-2024  1,369,599 0.08% 
3,841,000 USD Jersey Central Power & Light Co '144A' 4.300% 15-Jan-2026  4,125,545 0.24% 
1,560,000 USD Jersey Central Power & Light Co 6.150% 01-Jun-2037  1,921,830 0.11% 
5,000,000 CAD JPMorgan Chase & Co 3.190% 05-Mar-2021  3,896,132 0.23% 
6,365,000 USD JPMorgan Chase & Co FRN 18-Jun-2022  6,378,405 0.38% 
4,030,000 USD JPMorgan Chase & Co FRN 23-Apr-2024  4,179,680 0.25% 
6,476,000 USD JPMorgan Chase & Co FRN 23-Jul-2024  6,782,193 0.40% 
7,123,000 USD JPMorgan Chase & Co FRN 01-Mar-2025  7,323,804 0.43% 
8,492,000 USD JPMorgan Chase & Co 6.400% 15-May-2038  11,717,146 0.69% 
4,184,000 USD Keurig Dr Pepper Inc 3.551% 25-May-2021  4,266,406 0.25% 
2,560,000 USD Kilroy Realty LP 3.450% 15-Dec-2024  2,633,693 0.16% 
4,227,000 USD Kilroy Realty LP 4.250% 15-Aug-2029  4,491,405 0.26% 

690,000 USD Kinder Morgan Inc 3.050% 01-Dec-2019  691,325 0.04% 
2,929,000 USD Kraft Heinz Foods Co 5.200% 15-Jul-2045  3,077,522 0.18% 
3,028,000 USD Kroger Co/The 4.450% 01-Feb-2047  2,958,557 0.17% 
3,874,000 USD Lennar Corp 2.950% 29-Nov-2020  3,864,315 0.23% 

713,000 USD Lennar Corp 4.875% 15-Dec-2023  753,106 0.04% 
3,463,000 USD Lennar Corp 4.750% 29-Nov-2027  3,657,794 0.22% 
4,490,000 AUD McDonald's Corp 3.800% 08-Mar-2029  3,391,273 0.20% 
2,945,000 USD MGM Resorts International 6.625% 15-Dec-2021  3,191,644 0.19% 
4,796,000 USD Microsoft Corp 3.125% 03-Nov-2025  5,051,270 0.30% 
2,702,000 USD Microsoft Corp 4.100% 06-Feb-2037  3,065,213 0.18% 
2,135,000 USD Microsoft Corp 4.450% 03-Nov-2045  2,565,132 0.15% 
1,108,000 USD Microsoft Corp 3.700% 08-Aug-2046  1,201,346 0.07% 
3,583,000 USD Mississippi Power Co 3.950% 30-Mar-2028  3,763,997 0.22% 
8,800,000 CAD Molson Coors International LP 2.840% 15-Jul-2023  6,773,063 0.40% 
1,727,000 USD Moody's Corp 3.250% 07-Jun-2021  1,754,905 0.10% 
1,681,000 USD Moody's Corp 2.750% 15-Dec-2021  1,696,086 0.10% 
3,979,000 USD Moody's Corp 4.875% 17-Dec-2048  4,652,883 0.27% 
7,390,000 USD Morgan Stanley FRN 10-Feb-2021  7,400,037 0.44% 
7,055,000 EUR Morgan Stanley FRN 26-Jul-2024  8,117,319 0.48% 
2,435,000 USD Morgan Stanley 4.000% 23-Jul-2025  2,611,557 0.15% 
2,776,000 USD Morgan Stanley 4.350% 08-Sep-2026  2,978,892 0.18% 
2,814,000 USD Morgan Stanley 6.375% 24-Jul-2042  3,927,983 0.23% 

501,000 USD National Rural Utilities Cooperative Finance Corp 3.400% 07-Feb-2028  523,880 0.03% 
2,853,000 USD National Rural Utilities Cooperative Finance Corp 4.400% 01-Nov-2048  3,250,235 0.19% 
1,429,000 USD National Rural Utilities Cooperative Finance Corp 4.300% 15-Mar-2049  1,613,551 0.10% 
1,599,000 USD NBCUniversal Media LLC 4.450% 15-Jan-2043  1,767,160 0.10% 
4,735,000 USD Nestle Holdings Inc '144A' 3.500% 24-Sep-2025  5,030,124 0.30% 
2,199,000 USD Niagara Mohawk Power Corp '144A' 3.508% 01-Oct-2024  2,303,863 0.14% 
4,716,000 USD Oklahoma Gas & Electric Co 3.300% 15-Mar-2030  4,783,302 0.28% 
4,165,000 USD Oncor Electric Delivery Co LLC '144A' 3.800% 01-Jun-2049  4,372,215 0.26% 
2,402,000 USD Orlando Health Obligated Group 4.089% 01-Oct-2048  2,555,420 0.15% 
3,279,000 USD PacifiCorp 3.500% 15-Jun-2029  3,503,994 0.21% 
2,996,000 USD Phillips 66 4.875% 15-Nov-2044  3,351,905 0.20% 
2,943,000 USD Phillips 66 Partners LP 3.750% 01-Mar-2028  2,993,358 0.18% 
2,328,000 USD Plains All American Pipeline LP / PAA Finance Corp 4.650% 15-Oct-2025  2,484,696 0.15% 
4,450,000 USD Port Authority of New York & New Jersey 4.031% 01-Sep-2048  5,024,807 0.30% 
1,075,000 USD Principal Financial Group Inc 3.700% 15-May-2029  1,122,923 0.07% 
6,190,000 USD Progressive Corp/The 4.000% 01-Mar-2029  6,858,814 0.40% 
3,751,000 USD Prudential Financial Inc 3.500% 15-May-2024  3,964,693 0.23% 
7,895,000 USD Prudential Financial Inc 3.935% 07-Dec-2049  8,254,617 0.49% 
2,887,000 USD RELX Capital Inc 4.000% 18-Mar-2029  3,060,507 0.18% 
2,211,000 USD Reynolds American Inc 5.850% 15-Aug-2045  2,384,237 0.14% 
2,093,000 USD S&P Global Inc 4.500% 15-May-2048  2,399,445 0.14% 
1,478,000 USD Sabine Pass Liquefaction LLC 6.250% 15-Mar-2022  1,603,038 0.09% 
3,329,000 USD Sabine Pass Liquefaction LLC 5.000% 15-Mar-2027  3,646,559 0.22% 
1,640,000 USD SBA Tower Trust '144A' 3.168% 11-Apr-2022  1,660,383 0.10% 
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3,258,000 USD Schlumberger Holdings Corp '144A' 3.900% 17-May-2028  3,372,733 0.20% 
3,416,000 USD Sempra Energy FRN 15-Jan-2021  3,405,694 0.20% 

314,000 USD Southern California Gas Co 3.750% 15-Sep-2042  314,853 0.02% 
2,645,000 EUR Southern Power Co 1.850% 20-Jun-2026  3,269,501 0.19% 
2,787,000 USD Southern Power Co 4.950% 15-Dec-2046  2,995,539 0.18% 
3,004,000 USD Southwestern Electric Power Co 3.850% 01-Feb-2048  2,941,809 0.17% 
3,366,000 USD Stanford Health Care 3.795% 15-Nov-2048  3,609,914 0.21% 
4,050,000 USD State of California 4.600% 01-Apr-2038  4,427,561 0.26% 
4,186,000 USD SunTrust Bank/Atlanta GA FRN 29-Jan-2021  4,189,932 0.25% 

865,000 USD Swiss Re Treasury US Corp '144A' 4.250% 06-Dec-2042  939,993 0.06% 
4,197,000 USD Texas Instruments Inc 3.875% 15-Mar-2039  4,562,561 0.27% 
4,333,000 EUR Thermo Fisher Scientific Inc 0.750% 12-Sep-2024  5,041,653 0.30% 
1,797,000 EUR Thermo Fisher Scientific Inc 1.400% 23-Jan-2026  2,162,774 0.13% 
3,756,000 USD Trans-Allegheny Interstate Line Co '144A' 3.850% 01-Jun-2025  3,972,655 0.23% 
2,720,000 USD Union Pacific Corp 3.375% 01-Feb-2035  2,703,710 0.16% 
4,285,000 USD Union Pacific Corp 4.375% 10-Sep-2038  4,719,367 0.28% 
7,588,000 EUR United Technologies Corp 1.150% 18-May-2024  8,998,521 0.53% 
3,566,000 USD United Technologies Corp 3.950% 16-Aug-2025  3,844,520 0.23% 
1,955,000 USD United Technologies Corp 4.450% 16-Nov-2038  2,185,103 0.13% 
1,000,000 USD UnitedHealth Group Inc 2.125% 15-Mar-2021  998,339 0.06% 
3,798,000 USD UnitedHealth Group Inc 2.750% 15-Feb-2023  3,850,198 0.23% 
1,313,000 USD UnitedHealth Group Inc 3.500% 15-Feb-2024  1,377,084 0.08% 

395,000 USD UnitedHealth Group Inc 5.950% 15-Feb-2041  522,030 0.03% 
544,000 USD UnitedHealth Group Inc 4.750% 15-Jul-2045  646,619 0.04% 

2,833,000 USD Ventas Realty LP 4.875% 15-Apr-2049  3,130,241 0.18% 
4,434,000 EUR Verizon Communications Inc 0.875% 08-Apr-2027  5,176,321 0.30% 
4,480,000 USD Verizon Communications Inc 4.329% 21-Sep-2028  4,966,255 0.29% 
2,819,000 USD Verizon Communications Inc 5.250% 16-Mar-2037  3,378,726 0.20% 
3,745,000 USD Verizon Communications Inc 5.500% 16-Mar-2047  4,710,420 0.28% 
3,416,000 USD Verizon Communications Inc 4.522% 15-Sep-2048  3,820,928 0.22% 
1,254,000 USD Verizon Communications Inc 5.012% 15-Apr-2049  1,494,044 0.09% 
2,284,000 USD Virginia Electric & Power Co 3.500% 15-Mar-2027  2,404,187 0.14% 
4,529,000 USD Virginia Electric & Power Co 4.650% 15-Aug-2043  5,195,012 0.31% 
1,720,000 USD Virginia Electric & Power Co 4.600% 01-Dec-2048  1,984,710 0.12% 
2,000,000 USD Vulcan Materials Co 3.900% 01-Apr-2027  2,053,374 0.12% 
2,254,000 USD Vulcan Materials Co 4.500% 15-Jun-2047  2,176,142 0.13% 

875,000 USD Vulcan Materials Co 4.700% 01-Mar-2048  859,605 0.05% 
1,830,000 USD Walmart Inc FRN 09-Oct-2019  1,829,963 0.11% 
1,000,000 GBP Walmart Inc 5.625% 27-Mar-2034  1,870,082 0.11% 
3,102,000 USD Walmart Inc 4.050% 29-Jun-2048  3,547,586 0.21% 
1,708,000 USD Waste Management Inc 2.400% 15-May-2023  1,711,862 0.10% 
1,650,000 USD Waste Management Inc 4.100% 01-Mar-2045  1,789,887 0.11% 
1,867,000 USD Welltower Inc 4.250% 01-Apr-2026  1,990,959 0.12% 

579,000 USD Western Midstream Operating LP 4.650% 01-Jul-2026  585,672 0.03% 
820,000 USD WestRock MWV LLC 8.200% 15-Jan-2030  1,105,611 0.07% 

5,184,000 USD Williams Cos Inc/The 5.100% 15-Sep-2045  5,610,111 0.33% 
6,632,000 USD ZF North America Capital Inc '144A' 4.000% 29-Apr-2020  6,684,850 0.39% 

  Total for United States 862,894,335 50.82% 

Total Bonds and Other Debt Securities 1,580,357,618 93.08% 

Government Bonds 

  United Kingdom   
1,283,000 GBP United Kingdom Gilt 1.500% 22-Jul-2047  1,638,780 0.09% 

  Total for United Kingdom 1,638,780 0.09% 

Total Government Bonds 1,638,780 0.09% 

Mortgage Backed Securities 

  United States   
8,008,076 USD JP Morgan Mortgage Trust 2018-6 FRN 25-Dec-2048  8,150,412 0.48% 
1,620,446 USD JP Morgan Mortgage Trust 2018-9 FRN 25-Feb-2049  1,665,199 0.10% 
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5,788,841 USD Sequoia Mortgage Trust 2018-6 FRN 25-Jul-2048  5,915,639 0.35% 

  Total for United States 15,731,250 0.93% 

Total Mortgage Backed Securities 15,731,250 0.93% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 1,597,727,648 94.10% 

Open-ended Investment Funds 

  Luxembourg   
5,660 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund**  6,436,470 0.38% 

64,495 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund**  64,495,400 3.80% 
  Total for Luxembourg 70,931,870 4.18% 

Total Open-ended Investment Funds 70,931,870 4.18% 

Total investments 1,668,659,518 98.28% 
 

Cash and cash equivalents 6,817,444 0.40% 
 

Other net assets 22,424,310 1.32% 
 

Total net assets 1,697,901,272 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  92.51% 
Other assets 7.49% 
Total assets 100.00% 
    

 
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 582,888 USD (662,340) 01-Jul-2019 1,470 
GBP 16,533 USD (20,952) 01-Jul-2019 58 
USD 279,620 GBP (220,000) 01-Jul-2019 56 
EUR 6,276,937 USD (7,135,647) 02-Jul-2019 13,318 
EUR 540,000 USD (613,764) 02-Jul-2019 1,256 
EUR 7,814,978 USD (8,885,466) 03-Jul-2019 15,975 
USD 142,618,663 GBP (107,391,226) 16-Jul-2019 6,046,448 
USD 10,327,082 AUD (14,530,757) 16-Jul-2019 138,051 
EUR 6,282,458 USD (7,035,876) 16-Jul-2019 127,942 
EUR 7,984,708 USD (9,001,792) 16-Jul-2019 103,083 
CAD 2,805,399 USD (2,090,678) 16-Jul-2019 54,135 
CAD 2,119,126 USD (1,578,962) 16-Jul-2019 41,175 
EUR 1,860,328 USD (2,090,526) 16-Jul-2019 30,785 
EUR 1,160,561 USD (1,301,624) 16-Jul-2019 21,751 
EUR 1,163,638 USD (1,307,980) 16-Jul-2019 18,903 
USD 405,053 GBP (308,465) 16-Jul-2019 12,770 
USD 364,290 GBP (276,831) 16-Jul-2019 12,238 
EUR 2,112,813 USD (2,399,382) 16-Jul-2019 9,835 
EUR 991,553 USD (1,122,659) 16-Jul-2019 7,999 
USD 228,375 GBP (173,887) 16-Jul-2019 7,239 
EUR 110,014 USD (123,627) 16-Jul-2019 1,820 
EUR 226,100 USD (256,635) 16-Jul-2019 1,185 
GBP 472,814,160 USD (594,277,870) 23-Jul-2019 7,228,425 
GBP 460,873,380 USD (579,269,560) 23-Jul-2019 7,045,873 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 291,843,076 USD (328,397,602) 23-Jul-2019 4,586,998 
EUR 79,689,478 USD (89,670,908) 23-Jul-2019 1,252,507 
SEK 202,472,334 USD (21,417,232) 23-Jul-2019 443,203 
GBP 7,679,673 USD (9,633,166) 23-Jul-2019 136,785 
GBP 2,521,937 USD (3,169,811) 23-Jul-2019 38,556 
EUR 924,118 USD (1,039,867) 23-Jul-2019 14,525 
EUR 764,190 USD (859,907) 23-Jul-2019 12,011 
GBP 387,969 USD (487,636) 23-Jul-2019 5,931 
GBP 490,000 USD (618,177) 23-Jul-2019 5,193 
GBP 490,000 USD (618,495) 23-Jul-2019 4,875 
GBP 260,000 USD (326,137) 23-Jul-2019 4,631 
GBP 267,011 USD (335,605) 23-Jul-2019 4,082 
GBP 1,050,000 USD (1,332,029) 23-Jul-2019 3,763 
GBP 299,664 USD (378,052) 23-Jul-2019 3,176 
GBP 280,000 USD (355,655) 23-Jul-2019 557 
EUR 54,440 USD (61,972) 23-Jul-2019 142 
EUR 5,122 USD (5,763) 23-Jul-2019 80 
EUR 5,063 USD (5,697) 23-Jul-2019 80 
GBP 5,023 USD (6,313) 23-Jul-2019 77 
GBP 18,129 USD (23,000) 23-Jul-2019 63 
USD 20,928 GBP (16,447) 23-Jul-2019 4 
USD 3,683 EUR (3,227) 23-Jul-2019 1 
USD 146 EUR (128) 23-Jul-2019 – 

    Total 27,459,030 

      
GBP 16,447 USD (20,904) 01-Jul-2019 (4) 
USD 22,973 GBP (18,129) 01-Jul-2019 (64) 
USD 61,861 EUR (54,440) 01-Jul-2019 (137) 
USD 103,470 EUR (91,125) 01-Jul-2019 (306) 
USD 2,491,592 EUR (2,188,790) 01-Jul-2019 (425) 
GBP 1,871,311 USD (2,383,437) 16-Jul-2019 (3,642) 
USD 5,869,613 GBP (4,619,494) 16-Jul-2019 (5,118) 
USD 6,896,596 EUR (6,055,329) 16-Jul-2019 (8,229) 
USD 1,317,597 EUR (1,163,610) 16-Jul-2019 (9,254) 
USD 3,389,854 GBP (2,674,479) 16-Jul-2019 (11,350) 
USD 1,686,587 EUR (1,489,665) 16-Jul-2019 (12,062) 
USD 7,143,913 EUR (6,276,937) 16-Jul-2019 (13,609) 
USD 8,895,016 EUR (7,814,978) 16-Jul-2019 (16,318) 
GBP 695,000 USD (910,039) 16-Jul-2019 (26,190) 
USD 6,700,447 EUR (5,904,133) 16-Jul-2019 (31,971) 
USD 1,540,674 CAD (2,070,048) 16-Jul-2019 (41,941) 
USD 5,923,183 EUR (5,231,731) 16-Jul-2019 (42,503) 
USD 4,160,494 EUR (3,689,425) 16-Jul-2019 (46,516) 
USD 8,507,768 EUR (7,574,000) 16-Jul-2019 (128,781) 
USD 190,420,178 EUR (167,361,599) 16-Jul-2019 (420,419) 
USD 62,917,972 CAD (84,136,240) 16-Jul-2019 (1,406,754) 
EUR 6,766 USD (7,721) 23-Jul-2019 (1) 
GBP 220,000 USD (279,937) 23-Jul-2019 (57) 
USD 20,976 GBP (16,533) 23-Jul-2019 (58) 
USD 25,017 GBP (19,720) 23-Jul-2019 (71) 
EUR 120,000 USD (137,023) 23-Jul-2019 (106) 
USD 9,776 GBP (7,794) 23-Jul-2019 (139) 
GBP 180,000 USD (229,327) 23-Jul-2019 (334) 
USD 159,370 EUR (140,000) 23-Jul-2019 (366) 
GBP 280,000 USD (356,764) 23-Jul-2019 (552) 
EUR 885,015 USD (1,010,558) 23-Jul-2019 (782) 
USD 69,507 GBP (55,412) 23-Jul-2019 (987) 
USD 73,675 EUR (65,611) 23-Jul-2019 (1,185) 
USD 614,826 EUR (540,000) 23-Jul-2019 (1,298) 
USD 663,537 EUR (582,888) 23-Jul-2019 (1,522) 
USD 157,778 EUR (140,000) 23-Jul-2019 (1,958) 

    Total (2,235,009) 

  Net USD for share class hedging purposes 25,224,021 
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Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 2,753,748 USD (3,115,128) 01-Jul-2019 20,919 
USD 3,723,273 GBP (2,852,278) 16-Jul-2019 95,958 
EUR 3,410,955 USD (3,813,409) 16-Jul-2019 76,066 
EUR 5,473,601 USD (6,166,646) 16-Jul-2019 74,841 
USD 2,833,699 GBP (2,172,152) 16-Jul-2019 71,317 
CAD 6,576,875 USD (4,961,084) 16-Jul-2019 67,138 
EUR 4,238,729 USD (4,768,066) 16-Jul-2019 65,311 
EUR 5,754,178 USD (6,499,680) 16-Jul-2019 61,745 
EUR 3,421,238 USD (3,842,917) 16-Jul-2019 58,283 
USD 1,498,315 GBP (1,133,980) 16-Jul-2019 56,202 
USD 2,542,996 AUD (3,547,808) 16-Jul-2019 55,257 
USD 2,166,991 GBP (1,661,506) 16-Jul-2019 54,010 
EUR 3,620,941 USD (4,081,197) 16-Jul-2019 47,722 
USD 1,692,441 GBP (1,294,597) 16-Jul-2019 46,068 
EUR 2,161,153 USD (2,423,569) 16-Jul-2019 40,770 
EUR 1,700,318 USD (1,907,533) 16-Jul-2019 31,321 
USD 1,859,247 GBP (1,437,835) 16-Jul-2019 30,715 
EUR 3,565,311 USD (4,037,439) 16-Jul-2019 28,046 
USD 1,052,006 GBP (807,555) 16-Jul-2019 25,017 
EUR 851,123 USD (952,273) 16-Jul-2019 18,254 
EUR 1,523,979 USD (1,726,298) 16-Jul-2019 11,478 
USD 866,898 GBP (673,023) 16-Jul-2019 10,997 
EUR 721,345 USD (814,393) 16-Jul-2019 8,149 
GBP 3,907,291 USD (4,960,920) 16-Jul-2019 8,084 
USD 1,171,483 GBP (916,001) 16-Jul-2019 6,581 
EUR 277,380 USD (311,061) 16-Jul-2019 5,233 
USD 755,767 AUD (1,070,846) 16-Jul-2019 4,885 
EUR 305,047 USD (345,544) 16-Jul-2019 2,298 
EUR 397,036 USD (450,587) 16-Jul-2019 2,148 
EUR 224,275 USD (253,837) 16-Jul-2019 1,902 
USD 112,113 AUD (157,916) 16-Jul-2019 1,381 
AUD 758,078 USD (530,598) 16-Jul-2019 969 
USD 175,076 AUD (248,788) 16-Jul-2019 625 
USD 36,775 GBP (28,872) 16-Jul-2019 58 

    Total 1,089,748 

      
USD 15,471 EUR (13,767) 16-Jul-2019 (227) 
GBP 452,539 USD (576,057) 16-Jul-2019 (552) 
USD 143,711 AUD (207,199) 16-Jul-2019 (1,577) 
USD 155,870 AUD (226,562) 16-Jul-2019 (2,996) 
USD 1,662,211 GBP (1,309,754) 16-Jul-2019 (3,437) 
USD 142,596 CAD (191,927) 16-Jul-2019 (4,138) 
USD 2,050,458 GBP (1,619,773) 16-Jul-2019 (9,450) 
GBP 4,723,452 USD (6,017,958) 16-Jul-2019 (11,021) 
USD 636,498 CAD (848,352) 16-Jul-2019 (12,093) 
USD 3,118,946 EUR (2,753,748) 16-Jul-2019 (21,123) 
GBP 583,689 USD (765,852) 16-Jul-2019 (23,560) 
USD 4,202,223 EUR (3,706,363) 16-Jul-2019 (24,102) 
USD 5,627,786 EUR (4,958,000) 16-Jul-2019 (25,767) 
USD 2,420,892 EUR (2,147,876) 16-Jul-2019 (28,308) 
USD 3,996,489 EUR (3,530,530) 16-Jul-2019 (29,335) 
USD 4,952,738 EUR (4,372,821) 16-Jul-2019 (33,542) 
USD 2,764,582 AUD (3,992,680) 16-Jul-2019 (35,103) 
GBP 9,149,046 USD (11,670,222) 16-Jul-2019 (35,142) 
USD 5,940,974 EUR (5,245,685) 16-Jul-2019 (40,623) 
USD 2,680,212 EUR (2,389,338) 16-Jul-2019 (44,324) 
GBP 1,178,373 USD (1,547,479) 16-Jul-2019 (48,912) 
USD 2,939,847 EUR (2,627,625) 16-Jul-2019 (56,405) 
USD 3,536,165 EUR (3,152,482) 16-Jul-2019 (58,575) 
USD 4,669,492 EUR (4,154,301) 16-Jul-2019 (67,611) 
USD 4,365,326 EUR (3,888,680) 16-Jul-2019 (68,893) 
USD 7,319,151 EUR (6,490,550) 16-Jul-2019 (81,951) 
USD 7,922,286 EUR (7,055,000) 16-Jul-2019 (122,453) 
USD 8,430,510 EUR (7,515,000) 16-Jul-2019 (138,763) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
USD 155,801,751 EUR (136,932,217) 16-Jul-2019 (340,556) 

    Total (1,370,539) 

   Net USD for other purposes (280,791) 

    
    Net USD 24,943,230 
  
 

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Goldman Sachs International Bank, JP Morgan Securities plc, Morgan Stanley & Co. International Plc, Royal Bank of 
Canada, State Street Bank and Trust Company and UBS AG. 
    
 

 

 

 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 

 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in USD Amount 
  
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD 145 18,521,484 70,391 
Canada 10 Year Bond Future 19-Sep-2019 CAD 38 4,152,053 48,205 
U.S. Ultra Bond (CBT) Future 19-Sep-2019 USD 20 3,544,375 5,750 
U.S. 10 Year Ultra Future 19-Sep-2019 USD 28 3,858,750 2,187 
U.S. 5 Year Note (CBT) Future 30-Sep-2019 USD 509 60,077,906 688,178 
U.S. 2 Year Note (CBT) Future 30-Sep-2019 USD 347 74,642,953 466,281 

    Total 1,280,992 

Euro Bund Future 06-Sep-2019 EUR (38) (7,468,300) (20,562) 
Euro Bobl Future 06-Sep-2019 EUR (209) (31,983,419) (52,111) 
Euro Buxl 30 Year Bond Future 06-Sep-2019 EUR (44) (10,156,385) (63,371) 
Australia 10 Year Bond Future 16-Sep-2019 AUD (43) (4,328,451) (55,333) 
U.S. Long Bond (CBT) Future 19-Sep-2019 USD (79) (12,272,156) (8,125) 
Long Gilt Future 26-Sep-2019 GBP (35) (5,793,898) (17,787) 
    Total (217,289) 

    Net USD 1,063,703 
  
 

 

The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 

 
 
 

 

The accompanying notes form an integral part of these financial statements. 
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European Corporate Bond Sustainable and Responsible Investment Fund  

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to achieve long-term growth in the share price through investing substantially in debt securities issued by corporations and 
agencies domiciled in European countries or whose securities are quoted on European stock exchanges. Holdings will principally be of investment grade 
bonds. The Sub-fund may also invest in government bonds, sub-investment grade debt and other interest bearing securities issued anywhere in the world. 
All investments will need to meet our sustainable and responsible criteria. This means that the Sub-fund will exclude companies that do not comply with any 
of the principles set out in the United Nations Global Compact (for more information on these principles, please refer to 
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/index.html). An external research provider will be used to determine non-compliance with 
any of these principles. Furthermore, the Sub-fund will also exclude companies having direct involvement in the development and production of 
controversial weapons. 

Non-Euro denominated issues will generally be hedged back into that currency. Return on the Sub-fund will be both through the reinvestment of income and 
from capital gains. 

Performance Review 
The Sub-fund returned 5.62% over the period, outperforming the iBoxx Euro Corporate Bond Index, which returned 5.49%*. 

The Sub-fund’s outperformance relative to the benchmark was largely driven by good asset selection. The early recovery in investor sentiment benefited our 
off-benchmark exposure to subordinated financial debt from the likes of HSBC, NN Group, AXA and UBS. This improved sentiment also helped our corporate 
hybrid exposures, such as Orsted. Two big positives were Belgian brewer Anheuser-Busch InBev, which saw management commit to debt reduction, and 
Vesteda, whose new deal came at an attractive level and performed well. 

Over the period, the environment moved from more ‘risk-on’ conditions to ‘risk-off’, resulting in mixed results. From a ratings perspective, being 
underweight in AA rated credits and overweight in BBBs resulted in outperformance in some months and underperformance in others, although it was a net 
positive.  

Our zero exposure to Volkswagen (an ESG exclusion) was the largest negative contributor over the review period. Holdings in German bunds also detracted 
as investors’ appetite for risk recovered. The Sub-fund’s overweight exposure to Bank of America proved disappointing, amid increased concerns about the 
US economic outlook. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
Markets are now pricing in an increased likelihood of European Central Bank (ECB) monetary-policy easing, including a relaunch of its bond-buying 
programme known as quantitative easing (QE). We share this view for a couple of reasons. Firstly, ECB President Mario Draghi’s Sintra speech was very 
dovish, suggesting that all options remain on the table, including QE and a rate cut. Secondly, Eurozone economic data remains weak, putting downward 
pressure on the underlying inflation dynamics of the region. Indeed, our economists feel that the restarting of QE will be the ECB’s preferred ‘big bazooka’, 
given that this approach is seen as the more effective tool for dealing with unanchored inflation expectations.     

We think a potential relaunch of QE would be supportive for European credit risk, even after the strong spread tightening that has occurred over the period. 
The amount of negative-yielding (higher quality) fixed-income assets has reached new highs in recent days. This is forcing investors into higher-yielding 
assets, with corporate debt remaining one of the main beneficiaries of this. In the short-term (July/August), we also expect lower bond supply as an 
additional positive from a technical aspect, given seasonality factors. 

In this context, we reduced the Sub-fund’s cash and bund holdings. We also increased our issuer exposure to Eurozone-domiciled corporates with attractive 
fundamentals. We remain constructive on the corporate hybrid debt of higher quality issuers and selected subordinated financials, given that these 
segments should benefit in the current policy environment. That said, we remain more cautiously positioned in cyclical risk, given the fragile economic 
backdrop, which ultimately is what is driving central banks towards further easing. 

Please note that the commitment approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities 

  Australia   
4,925,000 EUR APT Pipelines Ltd 1.375% 22-Mar-2022  5,101,629 0.49% 
3,910,000 EUR APT Pipelines Ltd 2.000% 22-Mar-2027  4,187,559 0.40% 
9,000,000 EUR BHP Billiton Finance Ltd FRN 22-Apr-2076  9,727,515 0.94% 
2,850,000 EUR Commonwealth Bank of Australia FRN 03-Oct-2029  2,916,428 0.28% 
4,829,000 EUR National Australia Bank Ltd FRN 12-Nov-2024  4,856,501 0.47% 
1,991,000 EUR Scentre Group Trust 2 3.250% 11-Sep-2023  2,253,933 0.22% 
2,330,000 EUR Sydney Airport Finance Co Pty Ltd 1.750% 26-Apr-2028  2,504,086 0.24% 
2,850,000 EUR Telstra Corp Ltd 1.125% 14-Apr-2026  3,009,700 0.29% 
2,525,000 EUR Toyota Finance Australia Ltd 0.250% 09-Apr-2024  2,539,632 0.24% 

  Total for Australia 37,096,983 3.57% 

  Belgium   
2,030,000 EUR Anheuser-Busch InBev SA/NV 1.500% 17-Mar-2025  2,177,347 0.21% 
2,725,000 EUR Anheuser-Busch InBev SA/NV 1.150% 22-Jan-2027  2,839,355 0.27% 
8,522,000 EUR Anheuser-Busch InBev SA/NV 2.000% 17-Mar-2028  9,355,484 0.90% 
3,452,000 EUR Anheuser-Busch InBev SA/NV 2.750% 17-Mar-2036  4,008,659 0.38% 
7,000,000 EUR KBC Group NV 0.750% 01-Mar-2022  7,150,414 0.69% 

  Total for Belgium 25,531,259 2.45% 

  British Virgin Islands   
6,900,000 EUR Cheung Kong Infrastructure Finance BVI Ltd 1.000% 12-Dec-2024  6,989,389 0.67% 
4,880,000 EUR Global Switch Holdings Ltd 1.500% 31-Jan-2024  5,033,574 0.49% 

700,000 EUR Global Switch Holdings Ltd 2.250% 31-May-2027  747,687 0.07% 
  Total for British Virgin Islands 12,770,650 1.23% 

  Canada   
5,601,000 EUR Canadian Imperial Bank of Commerce 0.375% 03-May-2024  5,648,636 0.54% 
4,770,000 EUR Great-West Lifeco Inc 2.500% 18-Apr-2023  5,207,910 0.50% 

  Total for Canada 10,856,546 1.04% 

  Cayman Islands   
4,520,000 EUR China Overseas Land International Cayman Ltd 1.750% 15-Jul-2019  4,522,328 0.44% 
1,600,000 EUR CK Hutchison Europe Finance 18 Ltd 1.250% 13-Apr-2025  1,666,040 0.16% 
3,120,000 EUR CK Hutchison Finance 16 Ltd 1.250% 06-Apr-2023  3,238,419 0.31% 

  Total for Cayman Islands 9,426,787 0.91% 

  China   
1,780,000 EUR Industrial & Commercial Bank of China Ltd 0.250% 25-Apr-2022  1,790,297 0.17% 

  Total for China 1,790,297 0.17% 

  Denmark   
4,649,000 EUR Nykredit Realkredit A/S 0.500% 19-Jan-2022  4,687,749 0.45% 
4,780,000 EUR Nykredit Realkredit A/S FRN 17-Nov-2027  5,058,172 0.49% 
2,520,000 EUR Nykredit Realkredit A/S FRN 03-Jun-2036  2,658,449 0.25% 
6,208,000 EUR Orsted A/S FRN 26-Jun-3013  7,362,542 0.71% 

400,000 EUR Orsted A/S FRN 06-Nov-3015  413,082 0.04% 
5,390,000 EUR Orsted A/S FRN 24-Nov-3017  5,544,936 0.53% 

  Total for Denmark 25,724,930 2.47% 

  Finland   
670,000 EUR Nordea Bank Abp FRN 10-Nov-2025  684,984 0.06% 

1,950,000 EUR Nordea Bank Abp FRN 07-Sep-2026  1,968,174 0.19% 
  Total for Finland 2,653,158 0.25% 

  France   
3,200,000 EUR Aeroports de Paris 1.125% 18-Jun-2034  3,258,832 0.31% 
2,200,000 EUR APRR SA 1.125% 09-Jan-2026  2,330,504 0.22% 
2,300,000 EUR APRR SA 1.500% 25-Jan-2030  2,495,339 0.24% 
1,800,000 EUR Atos SE 0.750% 07-May-2022  1,835,361 0.18% 
2,000,000 EUR Atos SE 1.750% 07-May-2025  2,134,887 0.21% 
1,500,000 EUR Atos SE 2.500% 07-Nov-2028  1,682,040 0.16% 
2,700,000 EUR Autoroutes du Sud de la France SA 1.375% 21-Feb-2031  2,895,953 0.28% 

980,000 EUR AXA SA FRN 04-Jul-2043  1,148,975 0.11% 
2,280,000 EUR AXA SA FRN (Perpetual)*  2,546,695 0.24% 
2,482,000 EUR AXA SA FRN 28-May-2049  2,737,236 0.26% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  France (continued)   
1,170,000 EUR AXA SA FRN (Perpetual)*  1,307,948 0.13% 
3,100,000 EUR Banque Federative du Credit Mutuel SA 1.875% 18-Jun-2029  3,227,534 0.31% 

300,000 EUR BNP Paribas SA FRN 20-Mar-2026  313,906 0.03% 
1,100,000 EUR BNP Paribas SA 2.875% 01-Oct-2026  1,240,514 0.12% 
2,300,000 EUR BNP Paribas SA FRN 23-Jan-2027  2,493,982 0.24% 

800,000 EUR BNP Paribas SA FRN 14-Oct-2027  856,134 0.08% 
400,000 EUR BPCE SA 4.625% 18-Jul-2023  465,914 0.05% 

4,300,000 EUR BPCE SA 0.625% 26-Sep-2023  4,395,525 0.42% 
2,400,000 EUR BPCE SA 1.000% 15-Jul-2024  2,501,160 0.24% 
4,200,000 EUR BPCE SA 1.000% 01-Apr-2025  4,288,242 0.41% 
2,100,000 EUR BPCE SA FRN 30-Nov-2027  2,265,354 0.22% 
1,000,000 EUR Coentreprise de Transport d'Electricite SA 0.875% 29-Sep-2024  1,038,739 0.10% 
6,500,000 EUR Coentreprise de Transport d'Electricite SA 1.500% 29-Jul-2028  6,936,995 0.67% 
5,000,000 EUR Coentreprise de Transport d'Electricite SA 2.125% 29-Jul-2032  5,601,975 0.54% 
2,400,000 EUR Credit Agricole SA 2.000% 25-Mar-2029  2,518,668 0.24% 
2,300,000 EUR Credit Agricole SA/London 1.375% 13-Mar-2025  2,414,161 0.23% 
1,000,000 EUR Credit Agricole SA/London 1.875% 20-Dec-2026  1,087,234 0.10% 
1,200,000 EUR Credit Agricole SA/London 1.750% 05-Mar-2029  1,291,008 0.12% 
2,950,000 EUR Electricite de France SA 4.625% 26-Apr-2030  4,086,735 0.39% 
3,800,000 EUR Electricite de France SA 2.000% 02-Oct-2030  4,219,634 0.41% 
1,709,000 EUR Electricite de France SA 5.625% 21-Feb-2033  2,650,827 0.26% 
1,700,000 EUR Electricite de France SA FRN (Perpetual)*  1,910,515 0.18% 

700,000 EUR Electricite de France SA FRN (Perpetual)*  798,958 0.08% 
5,000,000 EUR Electricite de France SA FRN (Perpetual)*  5,375,400 0.52% 
2,500,000 EUR Engie SA 1.375% 21-Jun-2039  2,535,213 0.24% 

700,000 EUR Engie SA FRN (Perpetual)*  763,364 0.07% 
1,000,000 EUR Holding d'Infrastructures de Transport SAS 2.250% 24-Mar-2025  1,074,140 0.10% 
7,500,000 EUR Indigo Group SAS 1.625% 19-Apr-2028  7,898,325 0.76% 
3,300,000 EUR La Banque Postale SA FRN 23-Apr-2026  3,430,416 0.33% 
2,800,000 EUR La Banque Postale SA FRN 19-Nov-2027  2,990,537 0.29% 
1,500,000 EUR Orange SA 1.125% 15-Jul-2024  1,574,353 0.15% 
3,860,000 EUR Orange SA FRN (Perpetual)*  4,580,665 0.44% 

800,000 EUR Orange SA FRN (Perpetual)*  828,512 0.08% 
1,752,000 EUR RCI Banque SA 0.625% 10-Nov-2021  1,770,768 0.17% 
2,300,000 EUR RCI Banque SA 0.750% 12-Jan-2022  2,326,992 0.22% 
2,508,000 EUR RCI Banque SA 0.750% 26-Sep-2022  2,532,917 0.24% 
1,500,000 EUR RCI Banque SA 1.625% 11-Apr-2025  1,550,565 0.15% 
5,300,000 EUR Renault SA 1.000% 18-Apr-2024  5,348,469 0.51% 
3,900,000 EUR RTE Reseau de Transport d'Electricite SADIR 1.000% 19-Oct-2026  4,104,964 0.39% 
1,900,000 EUR RTE Reseau de Transport d'Electricite SADIR 1.875% 23-Oct-2037  2,145,147 0.21% 
1,900,000 EUR RTE Reseau de Transport d'Electricite SADIR 2.125% 27-Sep-2038  2,218,127 0.21% 
2,200,000 EUR SANEF SA 1.875% 16-Mar-2026  2,366,397 0.23% 
2,500,000 EUR Sanofi 1.000% 21-Mar-2026  2,638,588 0.25% 
2,930,000 EUR Schlumberger Finance France SAS 1.000% 18-Feb-2026  3,080,748 0.30% 
2,600,000 EUR Schneider Electric SE 1.500% 15-Jan-2028  2,800,187 0.27% 
5,000,000 EUR Societe Generale SA 0.250% 18-Jan-2022  5,044,300 0.49% 
2,600,000 EUR Societe Generale SA 0.750% 26-May-2023  2,670,590 0.26% 

700,000 EUR Societe Generale SA 1.250% 15-Feb-2024  722,066 0.07% 
4,100,000 EUR Societe Generale SA 1.125% 23-Jan-2025  4,191,650 0.40% 
5,600,000 EUR Societe Generale SA FRN 23-Feb-2028  5,657,792 0.54% 
4,400,000 EUR Teleperformance 1.875% 02-Jul-2025  4,628,646 0.45% 
4,800,000 EUR Terega SA 4.339% 07-Jul-2021  5,220,800 0.50% 
4,900,000 EUR Terega SA 2.200% 05-Aug-2025  5,360,061 0.52% 
2,660,000 EUR TOTAL SA FRN (Perpetual)*  2,841,166 0.27% 
3,880,000 EUR TOTAL SA FRN (Perpetual)*  4,327,057 0.42% 
4,534,000 EUR TOTAL SA FRN (Perpetual)*  4,595,028 0.44% 

855,000 EUR Unibail-Rodamco SE 1.375% 09-Mar-2026  916,013 0.09% 
600,000 EUR Unibail-Rodamco SE 1.875% 15-Jan-2031  659,376 0.06% 

2,000,000 EUR Unibail-Rodamco SE FRN (Perpetual)*  2,030,080 0.20% 
1,300,000 EUR Valeo SA 3.250% 22-Jan-2024  1,462,684 0.14% 
2,800,000 EUR Veolia Environnement SA 0.892% 14-Jan-2024  2,902,326 0.28% 
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  France (continued)   
2,100,000 EUR Vinci SA 1.625% 18-Jan-2029  2,308,645 0.22% 

  Total for France 200,450,558 19.26% 

  Germany   
5,007,000 EUR Amphenol Technologies Holding GmbH 2.000% 08-Oct-2028  5,484,217 0.53% 
2,066,000 EUR Commerzbank AG 4.000% 23-Mar-2026  2,365,312 0.23% 
3,400,000 EUR Deutsche Bank AG 1.250% 08-Sep-2021  3,405,038 0.33% 
3,700,000 EUR Deutsche Bank AG 1.500% 20-Jan-2022  3,716,484 0.36% 
2,000,000 EUR Deutsche Bank AG 1.875% 14-Feb-2022  2,029,783 0.19% 
2,594,000 EUR E.ON SE 1.625% 22-May-2029  2,790,392 0.27% 

967,000 EUR Schaeffler AG 1.125% 26-Mar-2022  990,082 0.09% 
710,000 EUR Schaeffler AG 1.875% 26-Mar-2024  741,928 0.07% 

2,591,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 4.000% 15-
Jan-2025  2,695,391 0.26% 

4,847,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 3.500% 15-
Jan-2027  5,152,022 0.49% 

1,885,500 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 6.250% 15-
Jan-2029  2,104,425 0.20% 

2,000,000 EUR Vier Gas Transport GmbH 1.500% 25-Sep-2028  2,177,240 0.21% 
  Total for Germany 33,652,314 3.23% 

  Guernsey   
2,853,000 EUR Credit Suisse Group Funding Guernsey Ltd 1.250% 14-Apr-2022  2,952,937 0.28% 

  Total for Guernsey 2,952,937 0.28% 

  Hong Kong   
6,160,000 EUR CNAC HK Finbridge Co Ltd 1.750% 14-Jun-2022  6,306,824 0.61% 

  Total for Hong Kong 6,306,824 0.61% 

  Iceland   
1,640,000 EUR Landsbankinn HF 1.375% 14-Mar-2022  1,662,009 0.16% 

  Total for Iceland 1,662,009 0.16% 

  Ireland   
2,058,000 EUR Abbott Ireland Financing DAC 0.875% 27-Sep-2023  2,129,125 0.20% 
1,988,000 EUR Abbott Ireland Financing DAC 1.500% 27-Sep-2026  2,135,052 0.21% 
2,636,000 EUR Aquarius & Investments Plc for Zurich Insurance Co Ltd FRN 02-Oct-2043  3,032,303 0.29% 

760,000 EUR Cloverie Plc for Zurich Insurance Co Ltd 1.750% 16-Sep-2024  823,338 0.08% 
2,546,000 EUR Cloverie Plc for Zurich Insurance Co Ltd 1.500% 15-Dec-2028  2,729,872 0.26% 
2,560,000 EUR ESB Finance DAC 3.494% 12-Jan-2024  2,956,467 0.28% 
3,220,000 EUR ESB Finance DAC 2.125% 08-Jun-2027  3,634,913 0.35% 
1,200,000 EUR ESB Finance DAC 1.750% 07-Feb-2029  1,326,827 0.13% 
1,996,000 EUR ESB Finance DAC 1.125% 11-Jun-2030  2,061,738 0.20% 
2,700,000 EUR GE Capital European Funding Unlimited Co 4.625% 22-Feb-2027  3,350,381 0.32% 
1,732,000 EUR Lunar Funding V for Swisscom AG 1.125% 12-Oct-2026  1,820,090 0.18% 
3,775,000 EUR Willow No 2 Ireland Plc for Zurich Insurance Co Ltd 3.375% 27-Jun-2022  4,173,125 0.40% 

  Total for Ireland 30,173,231 2.90% 

  Italy   
4,300,000 EUR 2i Rete Gas SpA 1.608% 31-Oct-2027  4,407,931 0.42% 
1,900,000 EUR Assicurazioni Generali SpA FRN 12-Dec-2042  2,281,623 0.22% 
3,000,000 USD Enel SpA '144A' FRN 24-Sep-2073  3,043,380 0.29% 
1,053,000 EUR FCA Bank SpA 1.250% 21-Jun-2022  1,064,557 0.10% 
4,212,000 EUR FCA Bank SpA/Ireland 1.000% 21-Feb-2022  4,277,623 0.41% 

580,000 USD Intesa Sanpaolo SpA '144A' 6.500% 24-Feb-2021  534,919 0.05% 
5,400,000 EUR UniCredit SpA 1.000% 18-Jan-2023  5,351,373 0.52% 
1,740,000 EUR UniCredit SpA FRN 20-Feb-2029  1,837,075 0.18% 

  Total for Italy 22,798,481 2.19% 

  Japan   
4,383,000 EUR Mitsubishi UFJ Financial Group Inc 0.980% 09-Oct-2023  4,517,251 0.43% 
3,210,000 EUR Sumitomo Mitsui Banking Corp 1.000% 19-Jan-2022  3,296,959 0.32% 
3,380,000 EUR Sumitomo Mitsui Financial Group Inc 0.934% 11-Oct-2024  3,479,085 0.33% 
5,082,000 EUR Takeda Pharmaceutical Co Ltd 1.125% 21-Nov-2022  5,256,109 0.51% 
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  Japan (continued)   
6,934,000 EUR Takeda Pharmaceutical Co Ltd 2.250% 21-Nov-2026  7,690,049 0.74% 

  Total for Japan 24,239,453 2.33% 

  Jersey   
1,304,000 GBP AA Bond Co Ltd 2.875% 31-Jan-2022  1,389,315 0.13% 
3,610,000 EUR Heathrow Funding Ltd 1.500% 11-Feb-2030  3,785,518 0.37% 
2,097,000 EUR Heathrow Funding Ltd 1.875% 14-Mar-2034  2,198,474 0.21% 

  Total for Jersey 7,373,307 0.71% 

  Luxembourg   
3,443,000 EUR CNH Industrial Finance Europe SA 1.875% 19-Jan-2026  3,612,809 0.35% 
1,954,000 EUR CNH Industrial Finance Europe SA 1.750% 25-Mar-2027  2,005,224 0.19% 
3,620,000 EUR GELF Bond Issuer I SA 1.750% 22-Nov-2021  3,763,967 0.36% 
1,560,000 EUR GELF Bond Issuer I SA 0.875% 20-Oct-2022  1,588,603 0.15% 
3,042,000 EUR HeidelbergCement Finance Luxembourg SA 1.125% 01-Dec-2027  3,026,425 0.29% 
2,171,000 EUR Logicor Financing Sarl 0.500% 30-Apr-2021  2,188,878 0.21% 
3,069,000 EUR Medtronic Global Holdings SCA 0.375% 07-Mar-2023  3,102,713 0.30% 
1,756,000 EUR Medtronic Global Holdings SCA 0.250% 02-Jul-2025  1,752,189 0.17% 
5,175,000 EUR Medtronic Global Holdings SCA 1.125% 07-Mar-2027  5,397,577 0.52% 
1,629,000 EUR Medtronic Global Holdings SCA 1.625% 07-Mar-2031  1,751,818 0.17% 
1,281,000 EUR Medtronic Global Holdings SCA 1.000% 02-Jul-2031  1,286,258 0.12% 
2,715,000 EUR Medtronic Global Holdings SCA 1.500% 02-Jul-2039  2,691,570 0.26% 
2,150,000 EUR Prologis International Funding II SA 2.875% 04-Apr-2022  2,325,687 0.23% 
2,590,000 EUR Richemont International Holding SA 1.000% 26-Mar-2026  2,720,989 0.26% 
3,350,000 EUR SELP Finance Sarl 1.250% 25-Oct-2023  3,455,572 0.33% 
1,910,000 EUR SELP Finance Sarl 1.500% 20-Nov-2025  1,970,003 0.19% 
2,276,000 EUR SELP Finance Sarl 1.500% 20-Dec-2026  2,318,083 0.22% 

610,000 EUR Simon International Finance SCA 1.375% 18-Nov-2022  639,119 0.06% 
2,100,000 EUR Swiss Re Finance Luxembourg SA FRN 30-Apr-2050  2,280,495 0.22% 

  Total for Luxembourg 47,877,979 4.60% 

  Mexico   
600,000 EUR America Movil SAB de CV 4.125% 25-Oct-2019  607,566 0.06% 

1,130,000 EUR America Movil SAB de CV 3.000% 12-Jul-2021  1,201,042 0.11% 
1,000,000 EUR America Movil SAB de CV 4.750% 28-Jun-2022  1,140,667 0.11% 
3,000,000 EUR America Movil SAB de CV 1.500% 10-Mar-2024  3,163,873 0.30% 
3,066,000 EUR America Movil SAB de CV 0.750% 26-Jun-2027  3,084,396 0.30% 
3,445,000 EUR America Movil SAB de CV FRN 06-Sep-2073  4,165,513 0.40% 

  Total for Mexico 13,363,057 1.28% 

  Netherlands   
2,500,000 EUR ABN AMRO Bank NV FRN 18-Jan-2028  2,697,065 0.26% 
1,900,000 EUR Argentum Netherlands BV for Givaudan SA 2.000% 17-Sep-2030  2,119,023 0.20% 
4,500,000 EUR Bayer Capital Corp BV 1.500% 26-Jun-2026  4,664,362 0.45% 
2,800,000 EUR Bayer Capital Corp BV 2.125% 15-Dec-2029  2,956,212 0.28% 
1,000,000 EUR BMW Finance NV 1.250% 05-Sep-2022  1,039,093 0.10% 
4,177,000 EUR BMW Finance NV 0.625% 06-Oct-2023  4,264,320 0.41% 
1,544,000 EUR BMW Finance NV 0.750% 15-Apr-2024  1,588,467 0.15% 
8,960,000 EUR Cooperatieve Rabobank UA FRN 26-May-2026  9,361,877 0.90% 

588,000 GBP Cooperatieve Rabobank UA FRN (Perpetual)*  951,732 0.09% 
2,184,000 EUR CRH Funding BV 1.875% 09-Jan-2024  2,350,245 0.23% 
2,599,000 EUR Deutsche Telekom International Finance BV 0.875% 30-Jan-2024  2,693,704 0.26% 
2,884,000 EUR Deutsche Telekom International Finance BV 1.500% 03-Apr-2028  3,087,245 0.30% 
5,900,000 EUR Iberdrola International BV FRN (Perpetual)*  5,968,410 0.57% 
1,300,000 EUR Iberdrola International BV FRN (Perpetual)*  1,400,685 0.14% 
4,500,000 EUR ING Groep NV FRN 26-Sep-2029  4,586,085 0.44% 
2,146,000 EUR innogy Finance BV 0.750% 30-Nov-2022  2,204,124 0.21% 
2,633,000 EUR innogy Finance BV 1.625% 30-May-2026  2,849,419 0.27% 
3,089,000 EUR innogy Finance BV 1.250% 19-Oct-2027  3,253,288 0.31% 
3,710,000 EUR innogy Finance BV 1.500% 31-Jul-2029  3,927,499 0.38% 

500,000 EUR JAB Holdings BV 1.500% 24-Nov-2021  519,258 0.05% 
1,800,000 EUR JAB Holdings BV 2.125% 16-Sep-2022  1,915,812 0.18% 
1,800,000 EUR JAB Holdings BV 1.250% 22-May-2024  1,870,389 0.18% 
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  Netherlands (continued)   
1,700,000 EUR JAB Holdings BV 1.750% 25-Jun-2026  1,789,471 0.17% 

600,000 EUR JAB Holdings BV 2.500% 25-Jun-2029  658,581 0.06% 
1,900,000 EUR MDC-GMTN BV 3.625% 30-May-2023  2,141,443 0.21% 

920,000 EUR 
Nationale-Nederlanden Levensverzekering Maatschappij NV FRN 29-Aug-
2042  1,160,503 0.11% 

1,200,000 EUR NE Property BV 2.625% 22-May-2023  1,230,660 0.12% 
2,560,000 EUR NN Group NV FRN 13-Jan-2048  2,942,899 0.28% 
2,325,000 EUR NN Group NV FRN (Perpetual)*  2,554,431 0.25% 
2,221,000 EUR NN Group NV FRN (Perpetual)*  2,457,923 0.24% 

881,000 EUR PACCAR Financial Europe BV 0.125% 07-Mar-2022  885,731 0.09% 
2,220,000 EUR RELX Finance BV 1.000% 22-Mar-2024  2,304,105 0.22% 
1,750,000 EUR Royal Schiphol Group NV 1.500% 05-Nov-2030  1,904,262 0.18% 
2,600,000 EUR Shell International Finance BV 1.625% 20-Jan-2027  2,882,991 0.28% 
1,994,000 EUR Siemens Financieringsmaatschappij NV 0.300% 28-Feb-2024  2,030,071 0.20% 
2,778,000 EUR Siemens Financieringsmaatschappij NV 1.750% 28-Feb-2039  3,064,065 0.30% 
2,750,000 EUR Sika Capital BV 0.875% 29-Apr-2027  2,852,328 0.27% 
1,106,000 EUR Sika Capital BV 1.500% 29-Apr-2031  1,181,258 0.11% 
2,600,000 EUR Telefonica Europe BV FRN (Perpetual)*  2,645,331 0.26% 
1,500,000 EUR Unilever NV 1.375% 31-Jul-2029  1,632,640 0.16% 
4,678,000 EUR Vesteda Finance BV 2.000% 10-Jul-2026  5,077,104 0.49% 
4,912,000 EUR Vesteda Finance BV 1.500% 24-May-2027  5,132,672 0.49% 

700,000 EUR Vonovia Finance BV 2.125% 09-Jul-2022  744,778 0.07% 
2,300,000 EUR Vonovia Finance BV 2.250% 15-Dec-2023  2,506,344 0.24% 

10,600,000 EUR Vonovia Finance BV FRN (Perpetual)*  11,323,238 1.09% 
1,966,000 EUR WPC Eurobond BV 2.250% 19-Jul-2024  2,121,855 0.20% 

  Total for Netherlands 129,492,998 12.45% 

  Poland   
2,630,000 EUR Powszechna Kasa Oszczednosci Bank Polski SA 0.750% 25-Jul-2021  2,665,084 0.26% 

  Total for Poland 2,665,084 0.26% 

  Saudi Arabia   
958,000 USD Saudi Arabian Oil Co 3.500% 16-Apr-2029  848,419 0.08% 

2,437,000 USD Saudi Arabian Oil Co 4.250% 16-Apr-2039  2,156,360 0.21% 
  Total for Saudi Arabia 3,004,779 0.29% 

  Spain   
2,000,000 EUR Amadeus IT Group SA 0.875% 18-Sep-2023  2,063,140 0.20% 
2,500,000 EUR Banco Bilbao Vizcaya Argentaria SA 0.750% 11-Sep-2022  2,544,075 0.25% 
1,200,000 EUR Banco Bilbao Vizcaya Argentaria SA 3.500% 10-Feb-2027  1,380,540 0.13% 
1,200,000 EUR Banco Bilbao Vizcaya Argentaria SA FRN (Perpetual)*  1,235,172 0.12% 
4,100,000 EUR Banco de Sabadell SA 1.750% 10-May-2024  4,169,556 0.40% 
3,000,000 EUR Bankinter SA 0.875% 05-Mar-2024  3,080,835 0.30% 
1,800,000 EUR Bankinter SA FRN 06-Apr-2027  1,872,846 0.18% 
1,600,000 EUR CaixaBank SA 0.750% 18-Apr-2023  1,630,352 0.16% 
2,400,000 EUR CaixaBank SA 1.750% 24-Oct-2023  2,506,563 0.24% 
1,600,000 EUR CaixaBank SA FRN 15-Feb-2027  1,703,376 0.16% 
1,600,000 EUR CaixaBank SA FRN 14-Jul-2028  1,681,856 0.16% 
2,800,000 EUR CaixaBank SA FRN 17-Apr-2030  2,823,198 0.27% 

  Total for Spain 26,691,509 2.57% 

  Sweden   
3,520,000 EUR Akelius Residential Property AB 3.375% 23-Sep-2020  3,668,386 0.35% 
4,320,000 EUR Essity AB 0.625% 28-Mar-2022  4,391,273 0.42% 
2,967,000 EUR Investor AB 1.500% 12-Sep-2030  3,197,996 0.31% 
3,638,000 EUR Investor AB 1.500% 20-Jun-2039  3,747,904 0.36% 

  Total for Sweden 15,005,559 1.44% 

  Switzerland   
2,510,000 EUR Credit Suisse AG/London 1.375% 31-Jan-2022  2,606,593 0.25% 
2,050,000 EUR Credit Suisse Group AG FRN 17-Jul-2025  2,127,419 0.21% 
6,620,000 EUR UBS AG FRN 12-Feb-2026  7,073,801 0.68% 
6,440,000 EUR UBS Group Funding Switzerland AG 1.750% 16-Nov-2022  6,811,459 0.66% 
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  Switzerland (continued)   
5,160,000 EUR UBS Group Funding Switzerland AG 1.500% 30-Nov-2024  5,422,220 0.52% 
1,510,000 EUR UBS Group Funding Switzerland AG FRN 17-Apr-2025  1,568,860 0.15% 
2,489,000 USD UBS Group Funding Switzerland AG '144A' FRN (Perpetual)*  2,318,871 0.22% 
3,396,000 USD UBS Group Funding Switzerland AG FRN (Perpetual)*  2,721,783 0.26% 
6,363,000 EUR Zuercher Kantonalbank FRN 15-Jun-2027  6,697,057 0.64% 

  Total for Switzerland 37,348,063 3.59% 

  United Arab Emirates   
1,258,000 EUR DP World Plc 2.375% 25-Sep-2026  1,318,969 0.12% 
1,000,000 EUR Emirates Telecommunications Group Co PJSC 1.750% 18-Jun-2021  1,035,398 0.10% 
7,720,000 EUR Emirates Telecommunications Group Co PJSC 2.750% 18-Jun-2026  8,714,153 0.84% 

  Total for United Arab Emirates 11,068,520 1.06% 

  United Kingdom   
5,540,000 EUR Annington Funding Plc 1.650% 12-Jul-2024  5,680,550 0.55% 
1,341,000 EUR Aviva Plc FRN 05-Jul-2043  1,576,117 0.15% 
2,844,000 EUR Aviva Plc FRN 03-Jul-2044  3,099,554 0.30% 
2,190,000 EUR Barclays Plc FRN 24-Jan-2026  2,190,351 0.21% 
6,020,000 EUR Barclays Plc FRN 07-Feb-2028  5,918,003 0.57% 

820,000 EUR BP Capital Markets Plc 1.373% 03-Mar-2022  854,034 0.08% 
1,734,000 EUR BP Capital Markets Plc 1.109% 16-Feb-2023  1,807,997 0.17% 
3,638,000 EUR BP Capital Markets Plc 0.900% 03-Jul-2024  3,780,573 0.36% 
1,200,000 EUR BP Capital Markets Plc 1.077% 26-Jun-2025  1,257,912 0.12% 
2,961,000 EUR BP Capital Markets Plc 0.831% 08-Nov-2027  3,032,789 0.29% 
2,075,000 EUR BP Capital Markets Plc 1.594% 03-Jul-2028  2,259,810 0.22% 
2,468,000 EUR BP Capital Markets Plc 1.231% 08-May-2031  2,554,503 0.25% 
1,360,000 EUR Cadent Finance Plc 0.625% 22-Sep-2024  1,376,968 0.13% 
3,230,000 EUR Channel Link Enterprises Finance Plc FRN 30-Jun-2050  3,252,448 0.31% 
2,264,000 EUR Coventry Building Society 2.500% 18-Nov-2020  2,343,363 0.23% 
2,910,000 EUR FCE Bank Plc 1.875% 24-Jun-2021  2,978,254 0.29% 
4,222,000 EUR GlaxoSmithKline Capital Plc 1.250% 21-May-2026  4,495,987 0.43% 
1,020,000 EUR GlaxoSmithKline Capital Plc 1.375% 12-Sep-2029  1,099,453 0.11% 
2,987,000 EUR GlaxoSmithKline Capital Plc 1.750% 21-May-2030  3,297,036 0.32% 
5,140,000 EUR HSBC Holdings Plc 1.500% 15-Mar-2022  5,348,735 0.51% 
1,925,000 EUR HSBC Holdings Plc FRN 04-Dec-2024  2,022,828 0.19% 
1,100,000 USD HSBC Holdings Plc FRN (Perpetual)*  986,944 0.10% 
2,068,000 EUR Informa Plc 1.500% 05-Jul-2023  2,150,327 0.21% 
2,283,000 GBP Lloyds Bank Plc FRN 09-Jul-2025  2,653,030 0.26% 
1,715,000 EUR Lloyds Banking Group Plc FRN 15-Jan-2024  1,708,003 0.16% 
4,059,000 EUR Lloyds Banking Group Plc FRN 07-Sep-2028  4,066,709 0.39% 
2,220,000 EUR Mondi Finance Plc 3.375% 28-Sep-2020  2,313,479 0.22% 
2,155,000 EUR Mondi Finance Plc 1.625% 27-Apr-2026  2,267,599 0.22% 

700,000 EUR Nationwide Building Society 6.750% 22-Jul-2020  749,549 0.07% 
2,300,000 EUR NGG Finance Plc FRN 18-Jun-2076  2,386,848 0.23% 
2,333,000 EUR Rentokil Initial Plc 3.250% 07-Oct-2021  2,485,893 0.24% 
3,517,000 EUR Royal Bank of Scotland Group Plc FRN 08-Mar-2023  3,632,949 0.35% 
1,699,000 EUR Royal Bank of Scotland Group Plc 2.500% 22-Mar-2023  1,805,111 0.17% 
1,647,000 EUR Royal Bank of Scotland Group Plc FRN 02-Mar-2026  1,688,611 0.16% 
5,687,000 EUR Unilever Plc 1.500% 11-Jun-2039  5,986,250 0.58% 
4,030,000 EUR Vodafone Group Plc 0.375% 22-Nov-2021  4,072,879 0.39% 

800,000 EUR Vodafone Group Plc 1.875% 20-Nov-2029  860,396 0.08% 
1,588,000 EUR Vodafone Group Plc 1.600% 29-Jul-2031  1,644,334 0.16% 

  Total for United Kingdom 101,686,176 9.78% 

  United States   
2,870,000 EUR American International Group Inc 1.875% 21-Jun-2027  3,025,353 0.29% 

350,000 EUR American International Group Inc FRN 15-Mar-2037  283,133 0.03% 
180,000 EUR American Tower Corp 1.950% 22-May-2026  192,301 0.02% 

2,390,000 EUR AT&T Inc 1.450% 01-Jun-2022  2,485,540 0.24% 
2,200,000 EUR AT&T Inc 2.500% 15-Mar-2023  2,386,347 0.23% 
3,400,000 EUR AT&T Inc 2.750% 19-May-2023  3,751,050 0.36% 

500,000 EUR AT&T Inc 1.050% 05-Sep-2023  518,650 0.05% 
610,000 EUR AT&T Inc 3.550% 17-Dec-2032  739,918 0.07% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  United States (continued)   
14,790,000 EUR Bank of America Corp FRN 07-Feb-2022  14,965,927 1.44% 
2,315,000 EUR Bank of America Corp 1.625% 14-Sep-2022  2,432,810 0.23% 
2,460,000 EUR Bank of America Corp 0.750% 26-Jul-2023  2,519,798 0.24% 

900,000 EUR Bank of America Corp FRN 07-Feb-2025  940,779 0.09% 
3,949,000 EUR Bank of America Corp FRN 04-May-2027  4,245,127 0.41% 
2,277,000 EUR Bank of America Corp FRN 25-Apr-2028  2,431,073 0.23% 
6,450,000 EUR Citigroup Inc 0.750% 26-Oct-2023  6,602,931 0.63% 
6,369,000 EUR Citigroup Inc FRN 24-Jul-2026  6,712,767 0.65% 
3,045,000 EUR Digital Euro Finco LLC 2.500% 16-Jan-2026  3,324,923 0.32% 
1,030,000 GBP Digital Stout Holding LLC 2.750% 19-Jul-2024  1,186,728 0.11% 
2,000,000 EUR Eli Lilly & Co 1.625% 02-Jun-2026  2,193,930 0.21% 
2,119,000 EUR Fidelity National Information Services Inc 0.750% 21-May-2023  2,162,217 0.21% 
2,261,000 EUR Fidelity National Information Services Inc 2.000% 21-May-2030  2,417,337 0.23% 
2,385,000 EUR Fiserv Inc 0.375% 01-Jul-2023  2,390,676 0.23% 
2,183,000 EUR Fiserv Inc 1.125% 01-Jul-2027  2,215,287 0.21% 
1,700,000 EUR General Electric Co 4.125% 19-Sep-2035  2,085,931 0.20% 
3,180,000 EUR JPMorgan Chase & Co 1.500% 26-Oct-2022  3,338,850 0.32% 
9,320,000 EUR JPMorgan Chase & Co 0.625% 25-Jan-2024  9,506,856 0.91% 

13,506,000 EUR JPMorgan Chase & Co FRN 11-Mar-2027  13,955,480 1.34% 
2,000,000 EUR JPMorgan Chase & Co FRN 18-May-2028  2,142,700 0.21% 
1,120,000 EUR Marsh & McLennan Cos Inc 1.349% 21-Sep-2026  1,168,681 0.11% 
3,898,000 EUR Merck & Co Inc 1.875% 15-Oct-2026  4,372,114 0.42% 
2,850,000 EUR Metropolitan Life Global Funding I 0.875% 20-Jan-2022  2,925,089 0.28% 
2,730,000 EUR Metropolitan Life Global Funding I 2.375% 11-Jan-2023  2,958,907 0.28% 
3,958,000 EUR Molson Coors Brewing Co 1.250% 15-Jul-2024  4,065,875 0.39% 
3,428,000 EUR Morgan Stanley 1.875% 30-Mar-2023  3,645,659 0.35% 
3,180,000 EUR Morgan Stanley 1.750% 11-Mar-2024  3,386,825 0.33% 
4,079,000 EUR Morgan Stanley FRN 26-Jul-2024  4,122,135 0.40% 
2,650,000 EUR Morgan Stanley 1.750% 30-Jan-2025  2,835,874 0.27% 
4,890,000 EUR Morgan Stanley FRN 23-Oct-2026  5,102,545 0.49% 
1,300,000 EUR National Grid North America Inc 1.000% 12-Jul-2024  1,344,486 0.13% 

800,000 EUR PepsiCo Inc 0.875% 18-Jul-2028  833,536 0.08% 
610,000 EUR Praxair Inc 1.200% 12-Feb-2024  645,887 0.06% 

2,070,000 EUR Praxair Inc 1.625% 01-Dec-2025  2,273,419 0.22% 
2,110,000 EUR Prologis LP 3.000% 18-Jan-2022  2,260,316 0.22% 
3,320,000 EUR RELX Capital Inc 1.300% 12-May-2025  3,495,860 0.34% 
2,740,000 EUR Southern Power Co 1.850% 20-Jun-2026  2,974,811 0.29% 
3,390,000 EUR Thermo Fisher Scientific Inc 0.750% 12-Sep-2024  3,464,471 0.33% 
3,320,000 EUR Thermo Fisher Scientific Inc 1.400% 23-Jan-2026  3,509,572 0.34% 
2,140,000 EUR Thermo Fisher Scientific Inc 2.875% 24-Jul-2037  2,551,078 0.25% 
4,566,000 EUR United Technologies Corp 1.150% 18-May-2024  4,755,900 0.46% 
1,098,000 EUR United Technologies Corp 2.150% 18-May-2030  1,255,881 0.12% 
1,260,000 EUR Verizon Communications Inc 0.875% 02-Apr-2025  1,304,220 0.13% 
1,646,000 EUR Verizon Communications Inc 3.250% 17-Feb-2026  1,952,918 0.19% 
3,972,000 EUR Verizon Communications Inc 0.875% 08-Apr-2027  4,072,750 0.39% 
3,184,000 EUR Verizon Communications Inc 1.250% 08-Apr-2030  3,308,415 0.32% 
2,053,000 EUR Verizon Communications Inc 2.875% 15-Jan-2038  2,444,678 0.23% 
1,530,000 EUR WP Carey Inc 2.000% 20-Jan-2023  1,606,542 0.15% 

  Total for United States 179,792,863 17.28% 

Total Bonds and Other Debt Securities 1,023,456,311 98.36% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 
Listing or Dealt in on Another Regulated Market 1,023,456,311 98.36% 

Total investments 1,023,456,311 98.36% 
 

Cash and cash equivalents 22,806,810 2.19% 
 

Other net liabilities (5,757,060) (0.55%)
 

Total net assets 1,040,506,061 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
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Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  96.92% 
Other assets 3.08% 
Total assets 100.00% 
    
  

 

 

 

 

Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 1,744 SEK (18,396) 02-Jul-2019 2 
SEK 936,717 EUR (88,143) 29-Jul-2019 493 
EUR 12,872 SEK (135,795) 29-Jul-2019 23 
EUR 12,412,687 USD (13,987,771) 27-Aug-2019 187,810 
EUR 6,435,890 GBP (5,645,730) 27-Aug-2019 148,890 
EUR 262,296 USD (298,366) 27-Aug-2019 1,534 

    Total 338,752 

      
SEK 18,396 EUR (1,743) 29-Jul-2019 (3) 
NOK 52,869 EUR (5,463) 29-Jul-2019 (23) 
EUR 26,122 CHF (29,065) 29-Jul-2019 (61) 
CHF 5,579,879 EUR (5,039,671) 29-Jul-2019 (12,818) 

    Total (12,905) 

  Net EUR for share class hedging purposes 325,847 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation 
Currency Amount Currency Amount Date  in EUR  

 
 

EUR 276,881 USD (314,618) 27-Aug-2019 1,914 
    Total 1,914 

      
   Net EUR for other purposes 1,914 

    
    Net EUR 327,761 
  

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon and State Street Bank and 
Trust Company. 
    

 

 

 

 

Open Exchange Traded Futures Contracts 

  Number of  
  Purchases/ Notional Unrealised 

 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in EUR Amount 
  
Euro Bund Future 06-Sep-2019 EUR (90) (15,535,800) (134,550) 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD (24) (2,692,601) (51,217) 
U.S. Long Bond (CBT) Future 19-Sep-2019 USD (16) (2,183,065) (67,301) 
Long Gilt Future 26-Sep-2019 GBP (13) (1,890,163) (19,803) 
U.S. 5 Year Note (CBT) Future 30-Sep-2019 USD (37) (3,835,763) (51,032) 
    Total (323,903) 

    Net EUR (323,903) 
  
 

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 

 
The accompanying notes form an integral part of these financial statements. 
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Total Return Credit Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to provide a return from capital appreciation and income. The Sub-fund will achieve this through investing mainly in higher 
yielding debt securities. The Sub-fund is actively managed by our investment team, who will select securities without reference to an index weight or size to 
try to take advantage of opportunities they have identified. The portfolio is complemented with an active allocation to a range of market positions, which 
utilise a combination of traditional assets and investment strategies based on advanced derivative techniques with the aim of reducing the Sub-fund's overall 
volatility and generating additional returns. Investors should note that this allocation is likely to result in the Sub-fund gaining exposure to non-bond market 
opportunities and risks. This means that performance may deviate from bonds over short and medium-term periods. The Sub-fund can take long and short 
positions in markets, securities and groups of securities through derivative contracts. Leverage in the Sub-fund arises as a result of the use of derivatives. 

The Sub-fund seeks investment opportunities from across the bond universe investing mainly in higher yielding debt securities while aiming to reduce the 
volatility. The portfolio is complemented with an active macro overlay to a range of market positions that will aim to dampen the volatility of the Sub-fund 
over the long term as well as provide some downside protection. 

Examples of strategies that may be used at any time may include: 

- An assessment of the value of one currency relative to another. The strategy could involve the sale of a currency considered overvalued and purchase of a 
currency considered undervalued. Derivatives, in the form of forward foreign exchange contracts, could be used to implement the strategy. 

- An assessment of the direction of interest rates. Derivatives, in the form of interest rate swaps, could be used to position the portfolio such that it could 
benefit from the future direction of interest rates. 

- An assessment of the direction of inflation rates. Derivatives, in the form of inflation-indexed (breakeven) swaps, could be used to position the portfolio 
such that it could benefit from the future direction of inflation rates. 

The Sub-fund will invest in a portfolio mainly in higher yielding debt securities, including government and corporate bonds, asset backed securities, sub 
investment grade bonds and inflation linked bonds, that are listed or traded in either developed or emerging markets. The Sub-fund may also invest in other 
transferable securities, floating rate notes, money-market instruments, deposits, cash and near cash, derivatives (including currency forwards, interest rate 
and credit default swaps) and collective investment schemes. In combination it will seek to reduce the volatility of these assets and generate additional 
returns by investing in a portfolio of permitted derivative contracts (including futures, options, swaps, forward currency contracts and other derivatives) as 
well as traditional assets located anywhere in the world. Investors should note that this allocation is likely to result in the Sub-fund gaining exposure to non-
bond market opportunities and risks. This means that performance may deviate from bonds over short and medium-term periods. In addition, the Sub-fund 
will not invest more than 20% of net assets in asset backed securities. The Sub-fund may, subject to and in accordance with the UCI Law and applicable 
CSSF circulars, take long and short positions in markets, securities and groups of securities through derivative contracts. 

Performance Review 
The Sub-fund returned 7.10% over the period, on pace with global investment grade markets, with the vast majority of this generated by our credit 
positioning.* 

In terms of individual contributors, we saw strong positive returns from the Sub-fund’s exposure to frontier market sovereign issuers Nigeria and Kenya. 
Among our high-yield positions, First Quantum’s and M.D.C. Holdings’ bonds were two of our top performers. Other contributors included US housebuilder 
Lennar and UK financial issuers Clydesdale Yorkshire Bank and Barclays. Results were also supported by second-quarter rallies from Tesco and Marfrig, the 
former on an investment upgrade by Moody’s and the latter on a new issue in which we took part. We also believe that North American housebuilder MDC 
could be upgraded based on its robust results and improved balance sheet. 

On the negative side, bonds from Greek yoghurt producer Fage underperformed in the first half of the period. In the second half, global pharmaceutical 
manufacturer Teva, and IT services company BMC Software hindered returns. Our portfolio dampening strategies (designed to reduce volatility and negative 
returns in poor market conditions) posted mixed results. Within this strategy, our long of US real yields position was our most successful. This was partially 
offset by our interest rate and US equity volatility positions, which suffered from overall lowered market volatility.  

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. The sub-fund performance will also be impacted by any pricing basis changes, made under our single swinging price policy. 
More information on our swinging price approach can be found in note 8 of the Financial Statements. 

Outlook 

We are in a strange environment, where investors perceive more mediocre economic data as good for credit markets. There is an assumption that it will 
lead central banks to take aggressive action towards even easier monetary policy. In Europe, it might also lead to the reinstatement of corporate 
quantitative easing. This is the case, despite most investors being sceptical on the ability of looser monetary policy to extend the economic cycle much 
longer. For now, it feels like credit spreads can grind a little tighter. This will certainly happen if there is more concrete progress in US-China trade 
negotiations. 
 
Please note that the absolute Value at Risk (“VaR”) approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities GBP Net Assets  
     

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

Bonds and Other Debt Securities 

  Australia   
450,000 GBP APT Pipelines Ltd 4.250% 26-Nov-2024  501,924 0.60% 
900,000 GBP QBE Insurance Group Ltd FRN 24-May-2042  981,924 1.17% 

  Total for Australia 1,483,848 1.77% 

  Austria   
1,200,000 USD Suzano Austria GmbH '144A' 5.000% 15-Jan-2030  954,154 1.14% 

  Total for Austria 954,154 1.14% 

  Canada   
350,000 GBP Entertainment One Ltd 4.625% 15-Jul-2026  361,420 0.43% 
912,000 USD First Quantum Minerals Ltd '144A' 6.875% 01-Mar-2026  668,451 0.80% 

  Total for Canada 1,029,871 1.23% 

  Cayman Islands   
506,000 USD Country Garden Holdings Co Ltd 7.500% 09-Mar-2020  405,222 0.48% 
773,000 USD Tecnoglass Inc '144A' 8.200% 31-Jan-2022  644,902 0.77% 
433,594 GBP Trafford Centre Finance Ltd 7.030% 28-Jan-2029  536,712 0.64% 
634,000 EUR UPCB Finance VII Ltd 3.625% 15-Jun-2029  602,049 0.72% 

  Total for Cayman Islands 2,188,885 2.61% 

  Denmark   
700,000 EUR Danske Bank A/S FRN (Perpetual)*  639,983 0.76% 

  Total for Denmark 639,983 0.76% 

  France   
630,000 GBP Credit Agricole SA FRN (Perpetual)*  716,625 0.86% 
850,000 GBP Orange SA FRN (Perpetual)*  942,863 1.12% 
570,000 EUR Paprec Holding SA 4.000% 31-Mar-2025  492,533 0.59% 
800,000 USD Societe Generale SA FRN (Perpetual)*  674,489 0.80% 

  Total for France 2,826,510 3.37% 

  Germany   
800,000 USD Deutsche Bank AG FRN 01-Dec-2032  535,944 0.64% 
525,000 EUR Nidda Healthcare Holding GmbH 3.500% 30-Sep-2024  487,594 0.58% 

  Total for Germany 1,023,538 1.22% 

  Ireland   
1,081,000 USD Perrigo Finance Unlimited Co 4.375% 15-Mar-2026  852,973 1.02% 

  Total for Ireland 852,973 1.02% 

  Italy   
400,000 GBP Assicurazioni Generali SpA FRN (Perpetual)*  420,894 0.50% 
255,000 EUR Diocle Spa FRN 30-Jun-2026  231,158 0.28% 
700,000 USD Telecom Italia SpA '144A' 5.303% 30-May-2024  572,980 0.68% 
300,000 EUR UniCredit SpA 6.950% 31-Oct-2022  314,482 0.38% 
500,000 EUR UniCredit SpA FRN 28-Oct-2025  471,934 0.56% 

  Total for Italy 2,011,448 2.40% 

  Jersey   
1,000,000 GBP British Land White 2015 Ltd 09-Jun-2020 (Zero coupon)  986,250 1.17% 

  Total for Jersey 986,250 1.17% 

  Luxembourg   
235,000 EUR Cabot Financial Luxembourg II SA FRN 14-Jun-2024  213,114 0.25% 

930,000 USD 
FAGE International SA / FAGE USA Dairy Industry Inc '144A' 5.625% 15-
Aug-2026  644,130 0.77% 

460,000 EUR Lincoln Financing SARL 3.625% 01-Apr-2024  426,107 0.51% 
900,000 EUR Matterhorn Telecom SA 3.875% 01-May-2022  817,730 0.98% 

  Total for Luxembourg 2,101,081 2.51% 

  Mexico   
600,000 USD Credito Real SAB de CV SOFOM ER '144A' 9.500% 07-Feb-2026  519,465 0.62% 
400,000 GBP Petroleos Mexicanos 8.250% 02-Jun-2022  440,750 0.52% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Bonds and Other Debt Securities (continued) 

  Mexico (continued)   
1,100,000 USD Sixsigma Networks Mexico SA de CV 7.500% 02-May-2025  852,348 1.02% 

752,000 USD Unifin Financiera SAB de CV SOFOM ENR '144A' 7.000% 15-Jan-2025  579,677 0.69% 
479,000 USD Unifin Financiera SAB de CV SOFOM ENR FRN (Perpetual)*  347,411 0.41% 

  Total for Mexico 2,739,651 3.26% 

  Netherlands   
800,000 EUR ABN AMRO Bank NV FRN (Perpetual)*  756,679 0.90% 
788,000 EUR Energizer Gamma Acquisition BV 4.625% 15-Jul-2026  743,027 0.89% 
838,000 EUR InterXion Holding NV 4.750% 15-Jun-2025  818,025 0.98% 
700,000 GBP Koninklijke KPN NV FRN 14-Mar-2073  723,093 0.86% 
200,000 EUR LeasePlan Corp NV FRN (Perpetual)*  187,962 0.23% 
901,000 EUR OCI NV 5.000% 15-Apr-2023  855,560 1.02% 
500,000 EUR Telefonica Europe BV FRN (Perpetual)*  455,861 0.54% 
680,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  542,659 0.65% 
600,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.625% 15-Oct-2028  396,055 0.47% 
500,000 GBP Volkswagen International Finance NV 3.375% 16-Nov-2026  521,478 0.62% 

  Total for Netherlands 6,000,399 7.16% 

  Saudi Arabia   
737,000 USD Saudi Arabian Oil Co 4.250% 16-Apr-2039  584,371 0.70% 

  Total for Saudi Arabia 584,371 0.70% 

  Spain   
600,000 EUR Banco Bilbao Vizcaya Argentaria SA FRN (Perpetual)*  553,417 0.66% 
600,000 EUR Liberbank SA FRN 14-Mar-2027  585,871 0.70% 

  Total for Spain 1,139,288 1.36% 

  Sweden   
600,000 EUR Verisure Holding AB 3.500% 15-May-2023  560,751 0.67% 

  Total for Sweden 560,751 0.67% 

  Switzerland   
750,000 USD UBS Group Funding Switzerland AG '144A' FRN (Perpetual)*  626,135 0.75% 

  Total for Switzerland 626,135 0.75% 

  Turkey   
860,000 USD Turkcell Iletisim Hizmetleri AS '144A' 5.750% 15-Oct-2025  652,186 0.78% 

  Total for Turkey 652,186 0.78% 

  United Kingdom   
880,000 GBP Arqiva Broadcast Finance Plc 6.750% 30-Sep-2023  944,082 1.13% 
250,000 EUR Barclays Plc FRN 11-Nov-2025  227,077 0.27% 
950,000 GBP Barclays Plc 3.250% 17-Jan-2033  926,179 1.10% 
500,000 EUR Channel Link Enterprises Finance Plc FRN 30-Jun-2050  451,163 0.54% 
600,000 GBP CYBG Plc FRN 09-Feb-2026  602,238 0.72% 
540,000 GBP CYBG Plc FRN (Perpetual)*  526,684 0.63% 
650,000 GBP Direct Line Insurance Group Plc FRN (Perpetual)*  554,794 0.66% 

1,130,576 GBP Greene King Finance Plc FRN 15-Dec-2033  1,137,796 1.36% 
629,000 GBP HSBC Holdings Plc FRN (Perpetual)*  662,274 0.79% 

1,300,000 USD Liquid Telecommunications Financing Plc 8.500% 13-Jul-2022  1,020,411 1.22% 

500,000 GBP 
Peel Land & Property Investments Plc 8.375% 30-Apr-2040 (Step-up 
coupon)  738,980 0.88% 

1,200,000 GBP Pennon Group Plc FRN (Perpetual)*  1,204,440 1.44% 
921,000 GBP Pinnacle Bidco Plc 6.375% 15-Feb-2025  976,978 1.16% 
750,000 GBP TalkTalk Telecom Group Plc 5.375% 15-Jan-2022  763,140 0.91% 
532,719 GBP Tesco Property Finance 3 Plc 5.744% 13-Apr-2040  695,155 0.83% 
740,000 USD Vedanta Resources Ltd '144A' 6.375% 30-Jul-2022  573,834 0.68% 

  Total for United Kingdom 12,005,225 14.32% 

  United States   
410,000 USD Alliance Data Systems Corp '144A' 5.875% 01-Nov-2021  332,311 0.40% 
430,000 USD Anheuser-Busch InBev Worldwide Inc 4.750% 23-Jan-2029  383,190 0.46% 
248,000 USD Anheuser-Busch InBev Worldwide Inc 5.550% 23-Jan-2049  238,024 0.28% 
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Bonds and Other Debt Securities (continued) 

  United States (continued)   
1,200,000 EUR Avantor Inc 4.750% 01-Oct-2024  1,156,493 1.38% 

550,000 USD Banff Merger Sub Inc '144A' 9.750% 01-Sep-2026  382,020 0.46% 
832,000 USD Berry Global Escrow Corp '144A' 4.875% 15-Jul-2026  670,387 0.80% 

1,067,000 USD Cheniere Corpus Christi Holdings LLC 5.875% 31-Mar-2025  934,271 1.11% 
502,000 USD Colfax Corp '144A' 6.375% 15-Feb-2026  423,995 0.51% 
582,000 USD CommScope Inc '144A' 6.000% 01-Mar-2026  471,811 0.56% 
537,000 USD CSC Holdings LLC '144A' 10.875% 15-Oct-2025  484,855 0.58% 
359,000 USD Cumulus Media New Holdings Inc '144A' 6.750% 01-Jul-2026  282,908 0.34% 

1,091,000 USD CyrusOne LP / CyrusOne Finance Corp 5.375% 15-Mar-2027  905,911 1.08% 
1,201,000 USD Dell International LLC / EMC Corp '144A' 5.300% 01-Oct-2029  992,733 1.18% 

850,000 GBP Digital Stout Holding LLC 3.300% 19-Jul-2029  883,745 1.05% 
1,059,000 USD Encompass Health Corp 5.750% 01-Nov-2024  852,268 1.02% 

604,000 USD Energy Transfer Operating LP 6.125% 15-Dec-2045  544,428 0.65% 
361,000 USD Energy Transfer Operating LP FRN (Perpetual)*  265,382 0.32% 
700,000 USD GCI LLC '144A' 6.625% 15-Jun-2024  574,358 0.68% 
941,000 USD General Motors Financial Co Inc FRN (Perpetual)*  689,906 0.82% 
390,000 USD Harland Clarke Holdings Corp '144A' 6.875% 01-Mar-2020  303,884 0.36% 
645,000 USD HCA Inc 7.500% 15-Nov-2095  540,652 0.64% 
883,000 USD Huntington Bancshares Inc/OH FRN (Perpetual)*  698,946 0.83% 
800,000 EUR IQVIA Inc 3.250% 15-Mar-2025  739,341 0.88% 
170,000 USD Lennar Corp 4.875% 15-Dec-2023  141,326 0.17% 
877,000 USD Lennar Corp 4.750% 29-Nov-2027  729,079 0.87% 

1,089,000 USD MDC Holdings Inc 6.000% 15-Jan-2043  805,682 0.96% 
940,000 USD Meredith Corp 6.875% 01-Feb-2026  786,077 0.94% 

1,110,000 USD NBM US Holdings Inc '144A' 7.000% 14-May-2026  918,472 1.10% 
682,000 USD Netflix Inc 4.875% 15-Apr-2028  556,234 0.66% 
636,000 USD Qwest Capital Funding Inc 6.875% 15-Jul-2028  465,531 0.56% 
355,000 USD Qwest Corp 6.875% 15-Sep-2033  280,256 0.33% 
954,000 USD Rite Aid Corp '144A' 6.125% 01-Apr-2023  624,149 0.74% 

1,004,000 USD Staples Inc '144A' 7.500% 15-Apr-2026  784,282 0.94% 
300,000 EUR Superior Industries International Inc 6.000% 15-Jun-2025  232,500 0.28% 
981,000 USD Tenet Healthcare Corp '144A' 6.250% 01-Feb-2027  801,408 0.96% 

1,041,000 USD Tennant Co 5.625% 01-May-2025  850,055 1.01% 
613,000 USD Time Warner Cable LLC 7.300% 01-Jul-2038  586,543 0.70% 

1,286,000 USD Wyndham Destinations Inc 5.750% 01-Apr-2027  1,053,912 1.26% 
  Total for United States 23,367,325 27.87% 

Total Bonds and Other Debt Securities 63,773,872 76.07% 

Government Bonds 

  Argentina   
900,000 EUR Provincia de Buenos Aires 5.375% 20-Jan-2023  624,931 0.75% 

  Total for Argentina 624,931 0.75% 

  Dominican Republic   
13,900,000 DOP Dominican Republic International Bond 8.900% 15-Feb-2023  217,173 0.26% 

  Total for Dominican Republic 217,173 0.26% 

  Egypt   
679,000 USD Egypt Government International Bond 6.200% 01-Mar-2024  556,587 0.66% 
550,000 USD Egypt Government International Bond 7.600% 01-Mar-2029  456,772 0.55% 

  Total for Egypt 1,013,359 1.21% 

  Kenya   
600,000 USD Kenya Government International Bond 7.250% 28-Feb-2028  489,747 0.58% 

  Total for Kenya 489,747 0.58% 

  Nigeria   
800,000 USD Nigeria Government International Bond 7.143% 23-Feb-2030  634,535 0.76% 

  Total for Nigeria 634,535 0.76% 

Total Government Bonds 2,979,745 3.56% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities GBP Net Assets  
     

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

Mortgage Backed Securities 

  Italy   
998,899 EUR Pietra Nera Uno Srl FRN 22-May-2030  893,947 1.07% 

  Total for Italy 893,947 1.07% 

  United Kingdom   
799,983 GBP Finsbury Square 2018-1 Plc FRN 12-Sep-2065  793,077 0.95% 
304,000 GBP Finsbury Square 2018-2 Plc FRN 12-Sep-2068  304,389 0.36% 
300,000 GBP Newday Funding 2018-2 Plc FRN 15-Dec-2026  299,089 0.36% 
400,000 GBP Newday Funding 2018-2 Plc FRN 15-Dec-2026  398,283 0.47% 

  Total for United Kingdom 1,794,838 2.14% 

Total Mortgage Backed Securities 2,688,785 3.21% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 

Listing or Dealt in on Another Regulated Market 69,442,402 82.84% 

Open-ended Investment Funds 

  Luxembourg   
130 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund**  116,101 0.14% 

4,289 GBP Aberdeen Standard Liquidity Fund Lux - Sterling Fund**  4,288,611 5.11% 
  Total for Luxembourg 4,404,712 5.25% 

Total Open-ended Investment Funds 4,404,712 5.25% 

Total investments 73,847,114 88.09% 
 

Cash and cash equivalents 8,056,726 9.61% 
 

Other net assets 1,931,458 2.30% 
 

Total net assets 83,835,298 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  80.83% 
Other assets 19.17% 
Total assets 100.00% 
    
 

 

 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

GBP 5,604 EUR (6,250) 01-Jul-2019 3 
SEK 340,752 GBP (28,880) 02-Jul-2019 22 
EUR 1,022 GBP (914) 02-Jul-2019 2 
EUR 20,197,244 GBP (17,981,083) 29-Jul-2019 136,789 
SEK 92,168,935 GBP (7,721,090) 29-Jul-2019 102,379 
EUR 9,675,624 GBP (8,613,957) 29-Jul-2019 65,530 
EUR 7,682,134 GBP (6,839,205) 29-Jul-2019 52,028 
EUR 1,802,907 GBP (1,605,081) 29-Jul-2019 12,210 
EUR 444,660 GBP (395,869) 29-Jul-2019 3,012 
SEK 1,619,920 GBP (135,702) 29-Jul-2019 1,799 
EUR 59,786 GBP (53,226) 29-Jul-2019 405 
SEK 341,096 GBP (28,836) 29-Jul-2019 117 
SEK 49,086 GBP (4,112) 29-Jul-2019 55 
EUR 24,981 GBP (22,361) 29-Jul-2019 49 
CHF 5,282 GBP (4,247) 29-Jul-2019 21 
CHF 4,861 GBP (3,909) 29-Jul-2019 20 
CHF 4,721 GBP (3,796) 29-Jul-2019 19 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

EUR 1,746 GBP (1,557) 29-Jul-2019 9 
EUR 899 GBP (805) 29-Jul-2019 1 
USD 5,216 GBP (4,098) 29-Jul-2019 1 
USD 6,067 GBP (4,767) 29-Jul-2019 1 
USD 5,171 GBP (4,063) 29-Jul-2019 1 
GBP 757,153 USD (956,300) 27-Aug-2019 6,624 
EUR 205,805 GBP (183,847) 27-Aug-2019 966 
EUR 171,367 GBP (153,229) 27-Aug-2019 658 

    Total 382,721 

      
GBP 22,339 EUR (24,981) 02-Jul-2019 (50) 
GBP 891 EUR (995) 29-Jul-2019 (2) 
GBP 914 EUR (1,022) 29-Jul-2019 (2) 
EUR 6,250 GBP (5,610) 29-Jul-2019 (3) 
GBP 28,900 SEK (340,752) 29-Jul-2019 (24) 
GBP 5,304 EUR (5,946) 29-Jul-2019 (30) 
USD 88,168 GBP (69,250) 27-Aug-2019 (53) 

    Total (164) 

  Net GBP for share class hedging purposes 382,557 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

USD 5,400,000 AUD (7,524,277) 29-Jul-2019 95,451 
USD 1,661,239 GBP (1,296,631) 27-Aug-2019 7,150 
EUR 457,245 GBP (406,097) 27-Aug-2019 4,509 
GBP 777,792 USD (985,330) 27-Aug-2019 4,480 
GBP 244,708 USD (311,314) 27-Aug-2019 381 
EUR 86,525 GBP (77,327) 27-Aug-2019 372 
GBP 102,405 USD (130,177) 27-Aug-2019 239 
USD 118,346 GBP (92,728) 27-Aug-2019 153 
GBP 43,951 USD (55,901) 27-Aug-2019 79 
EUR 300,000 GBP (264,344) 28-Aug-2019 5,065 
USD 2,079,000 GBP (1,628,594) 28-Aug-2019 2,994 

    Total 120,873 

      
GBP 88,243 AUD (164,263) 29-Jul-2019 (2,311) 
AUD 7,688,540 USD (5,400,000) 29-Jul-2019 (4,896) 
JPY 298,000,000 CAD (3,653,980) 07-Aug-2019 (16,496) 
USD 609,260 GBP (478,293) 27-Aug-2019 (131) 
GBP 35,677 EUR (39,950) 27-Aug-2019 (198) 
GBP 146,801 USD (187,388) 27-Aug-2019 (266) 
GBP 155,406 USD (198,417) 27-Aug-2019 (317) 
GBP 91,845 USD (117,800) 27-Aug-2019 (608) 
GBP 189,220 EUR (212,005) 27-Aug-2019 (1,161) 
GBP 227,776 EUR (255,000) 27-Aug-2019 (1,214) 
GBP 208,753 EUR (235,047) 27-Aug-2019 (2,320) 
GBP 177,114 EUR (200,000) 27-Aug-2019 (2,486) 
GBP 157,424 EUR (178,080) 27-Aug-2019 (2,492) 
GBP 179,904 EUR (203,478) 27-Aug-2019 (2,820) 
GBP 521,327 USD (668,000) 27-Aug-2019 (2,936) 
GBP 408,114 EUR (460,848) 27-Aug-2019 (5,728) 
USD 929,123 GBP (738,495) 27-Aug-2019 (9,297) 
GBP 571,122 EUR (648,217) 27-Aug-2019 (10,977) 
GBP 585,999 EUR (668,042) 27-Aug-2019 (13,903) 
GBP 2,080,085 USD (2,671,845) 27-Aug-2019 (16,845) 
GBP 31,889,365 USD (40,961,526) 27-Aug-2019 (258,249) 
GBP 13,549,306 EUR (15,446,275) 27-Aug-2019 (321,459) 
GBP 1,630,490 USD (2,079,000) 28-Aug-2019 (1,098) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in GBP  

 
USD 5,353,779 KRW (6,309,000,000) 19-Sep-2019 (94,339) 

    Total (772,547) 

   Net GBP for other purposes (651,674) 

    
    Net GBP (269,117) 
  
 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, Goldman Sachs International Bank, HSBC Bank plc, JP Morgan Securities plc, Morgan Stanley & Co. 
International Plc, Royal Bank of Canada, State Street Bank and Trust Company and UBS AG. 
    
 

 

 

Swap Contracts  

    Unrealised
    Appreciation/

 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date GBP in GBP Amount 

    

  
 

 

Credit Default Swap (8,500,000) CDS (sell) - iTraxx Europe Crossover Series 31 3Y EUR 20-Jun-2022 (4,246) 169,940 
Credit Default Swap (23,070,000) CDS (sell) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 117,229 480,958 
Inflation Swap 800,000 Pays floating U.S. Consumer Price Index, receives fixed 

1.965% USD 08-Jan-2029 10,839 4,068 
Interest Rate Swap 1,100,000 Pays floating USD-LIBOR, receives fixed 2.878% USD 08-Jan-2049 1,684 57,221 

    Total 712,187 

Credit Default Swap 37,780,000 CDS (buy) - iTraxx Europe Crossover Series 31 3Y EUR 20-Jun-2022 (108,375) (755,334) 
Credit Default Swap 4,750,000 CDS (buy) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 (9,456) (99,027) 
Inflation Swap 3,150,000 Pays fixed 1.965%, receives U.S. Consumer Price Index USD 08-Jan-2029 (16,019) (16,019) 
Inflation Swap 3,430,000 Pays fixed 2.053%, receives U.S. Consumer Price Index USD 22-Jan-2029 (38,374) (38,374) 
Interest Rate Swap 1,100,000 Pays fixed 2.878%, receives floating USD-LIBOR USD 07-Jan-2049 (1,634) (57,212) 

    Total (965,966) 

    Net GBP (253,779) 
  
 

 

 
 

 

 

The following entity was counterparty to the above swap contracts at 30 June 2019: Goldman Sachs International Bank. 
    
 

 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 
 Maturity  (Sales) Amount (Depreciation) 

Description Date Currency Contracts (in Local Currency) in GBP Amount 
  

U.S. 10 Year Ultra Future 19-Sep-2019 USD 48 5,206,406 122,191 
U.S. Long Bond (CBT) Future 19-Sep-2019 USD 9 1,100,385 24,375 

    Total 146,566 

Euro Bund Future 06-Sep-2019 EUR (5) (773,422) (7,030) 
U.S. Ultra Bond (CBT) Future 19-Sep-2019 USD (2) (278,964) (9,875) 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD (22) (2,211,763) (42,071) 
Long Gilt Future 26-Sep-2019 GBP (10) (1,302,900) (13,650) 
CBOE VIX Index Future 20-Nov-2019 USD 63 862,776 (5,595) 
    Total (78,221) 

    Net GBP 68,345 
  
 

 

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 
 
 

 

The accompanying notes form an integral part of these financial statements. 
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Emerging Market Debt Unconstrained Fund 

Sub-fund Objective and Investment Policy 

The objective of the Sub-fund is to provide a return from capital appreciation, emerging market foreign currency movements and income. The Sub-fund is 
actively managed, investing mainly in bonds that are issued by governments, quasi-government entities or corporations in emerging markets countries and 
in emerging market currencies. The Sub-fund targets a level of return over rolling three-year periods above the reference index (50% JPM EMBI Global 
Diversified (US$), 50% JPM GBI-EM Global Diversified (US$)) plus two and a quarter per-cent per year, gross of fees. 

The Sub-fund may also invest in other transferable securities, money-market instruments, deposits, cash and near cash, derivatives (including currency 
forwards, options and swaps) and collective investment schemes. The Sub-fund can take long and short positions in markets, securities and groups of 
securities through derivative contracts. Leverage in the Sub-fund arises as a result of the use of derivatives. 

Examples of some strategies where derivatives are used that may be used at any time may include: 

- An assessment of the direction of interest rates. Derivatives, in the form of interest rate swaps, could be used to position the portfolio such that it could 
benefit from the expected future direction of interest rates. 

- An assessment of the value of one currency relative to another. The strategy could involve the sale of the emerging market currency considered 
overvalued and purchase of the emerging market currency considered undervalued. Derivatives, in the form of forward foreign exchange contracts, could be 
used to implement the strategy. 

- An assessment of the direction of inflation rates. Derivatives, in the form of inflation-indexed (breakeven) swaps, could be used to position the portfolio 
such that it could benefit from the expected future direction of inflation rates. 

The Sub-fund may, subject to and in accordance with the UCI Law and applicable CSSF circulars, take long and short positions in markets, securities and 
groups of securities through derivative contracts. 

Performance Review 

The Sub-fund rose by 10.13% over the period, compared to the benchmark index (50% JP Morgan EMBI Global Diversified/50% JPM GBI-EM Global 
Diversified), which was up by 10.03%.* 

The Sub-fund’s outperformance was underpinned by our overweight positions (versus the benchmark) in markets such as Egypt, Costa Rica, Mexico, 
Philippines and Saudi Arabia. Being underweight in Czech debt was also a significant relative performance contributor. On the negative side, our 
underweight exposures to Russia, South Africa and Chile were the leading performance detractors. 

Emerging markets performed well during the period, as indications that the US Federal Reserve (Fed) may opt to cut interest rates soon resulted in a strong 
rally by the US Treasury market and most global bonds followed. Toward the end of the six-months under review, emerging-market currencies strengthened 
against the dollar, with spreads recovering and duration delivering gains across multiple currencies. 

Although the Sub-fund is not heavily overweight in emerging-market currencies, duration exposure in local emerging markets is heavy, making it a 
particularly important contributor. Corporates also underperformed the wider market, largely due to their shorter average maturity, which was helpful to the 
Sub-fund as it remains positioned underweight corporate bonds. 
 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 
The Sub-fund remains close to benchmark weight in emerging-market currencies, overweight duration in local-currency bonds, and underweight duration in 
US rates. We continue to find more value in high-yield dollar bonds than in investment-grade bonds, which plays a big part in driving this duration 
underweight as investment-grade issues tend to have longer maturities. The Sub-fund continues to have very low exposure to investment-grade Asia 
corporates while being overweight corporate high yield in the rest of emerging markets. The duration of the Sub-fund rose slightly during the period and sits 
slightly longer than the benchmark, mainly thanks to duration in local emerging markets (with the portfolio still sitting underweight duration in USD). 

The performance of the market was remarkable at the end of the review period, but justified by the impending cuts in interest rates by the Fed and the 
related change in the market’s assessment of the path of monetary policy. Not only does this make spreads look an attractive pick-up over Treasuries (or 
indeed negative-yielding European bonds) but it also relieves pressure on emerging-markets’ central banks, which can ease policy to address their own 
growth disappointments without endangering their currencies. This suggests that recent gains can be held and even added to in the near term. 

Please note that the relative Value at Risk (“VaR”) approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Bonds and Other Debt Securities 

  Bahrain   
927,000 USD Oil and Gas Holding Co BSCC 7.625% 07-Nov-2024  1,008,113 1.00% 

  Total for Bahrain 1,008,113 1.00% 

  Cayman Islands   
593,000 USD Bioceanico Sovereign Certificate Ltd 05-Jun-2034 (Zero coupon)  399,736 0.39% 
625,000 USD ICD Sukuk Co Ltd 5.000% 01-Feb-2027  648,762 0.64% 
383,697 USD Zahidi Ltd 4.500% 22-Mar-2028  385,393 0.38% 

  Total for Cayman Islands 1,433,891 1.41% 

  Indonesia   
839,000 USD Perusahaan Listrik Negara PT 6.250% 25-Jan-2049  1,003,707 0.99% 

  Total for Indonesia 1,003,707 0.99% 

  Malaysia   
387,000 USD TNB Global Ventures Capital Bhd 4.851% 01-Nov-2028  426,981 0.42% 

  Total for Malaysia 426,981 0.42% 

  Mexico   
14,168,500 MXN Petroleos Mexicanos 7.190% 12-Sep-2024  617,784 0.61% 

  Total for Mexico 617,784 0.61% 

  Saudi Arabia   
295,000 USD Saudi Arabian Oil Co 2.875% 16-Apr-2024  297,086 0.30% 
515,000 USD Saudi Arabian Oil Co 4.250% 16-Apr-2039  518,824 0.51% 

  Total for Saudi Arabia 815,910 0.81% 

  Togo   
450,000 USD Ecobank Transnational Inc 9.500% 18-Apr-2024  493,708 0.49% 

  Total for Togo 493,708 0.49% 

  United Arab Emirates   
300,000 USD Abu Dhabi National Energy Co PJSC 4.875% 23-Apr-2030  329,780 0.33% 

  Total for United Arab Emirates 329,780 0.33% 

  United Kingdom   
295,000 USD Liquid Telecommunications Financing Plc 8.500% 13-Jul-2022  294,202 0.29% 

  Total for United Kingdom 294,202 0.29% 

  United States   
239,000 USD SASOL Financing USA LLC 5.875% 27-Mar-2024  256,640 0.25% 

  Total for United States 256,640 0.25% 

  Venezuela   
1,435,000 USD Petroleos de Venezuela SA 12-Apr-2037 (Zero coupon)  236,775 0.24% 

  Total for Venezuela 236,775 0.24% 

Total Bonds and Other Debt Securities 6,917,491 6.84% 

Government Bonds 

  Angola   
389,000 USD Angolan Government International Bond 8.250% 09-May-2028  417,508 0.41% 

  Total for Angola 417,508 0.41% 

  Argentina   
18,400,459 ARS Argentina POM Politica Monetaria FRN 21-Jun-2020  423,505 0.42% 

662,000 USD Argentine Republic Government International Bond 4.625% 11-Jan-2023  527,614 0.52% 
1,723,000 USD Argentine Republic Government International Bond 7.500% 22-Apr-2026  1,430,107 1.42% 

435,000 EUR Provincia de Buenos Aires 5.375% 20-Jan-2023  383,770 0.38% 
  Total for Argentina 2,764,996 2.74% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities USD Net Assets  
     

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

Government Bonds (continued) 

  Armenia   
464,000 USD Republic of Armenia International Bond 7.150% 26-Mar-2025  535,340 0.53% 

  Total for Armenia 535,340 0.53% 

  Bahamas   
1,825,000 USD Bahamas Government International Bond '144A' 6.000% 21-Nov-2028  1,950,469 1.93% 

  Total for Bahamas 1,950,469 1.93% 

  Belize   

858,300 USD 
Belize Government International Bond 4.938% 20-Feb-2034 (Step-up 
coupon)  523,048 0.52% 

  Total for Belize 523,048 0.52% 

  Brazil   
18,467,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2023  5,289,480 5.24% 
5,681,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2025  1,668,002 1.65% 

  Total for Brazil 6,957,482 6.89% 

  Colombia   
2,855,000,000 COP Colombian TES 7.500% 26-Aug-2026  978,163 0.97% 
5,576,100,000 COP Colombian TES 7.750% 18-Sep-2030  1,940,802 1.92% 

  Total for Colombia 2,918,965 2.89% 

  Costa Rica   
372,000,000 CRC Costa Rica Government International Bond 10.350% 19-Jun-2030  638,300 0.63% 

265,000 USD Costa Rica Government International Bond 7.158% 12-Mar-2045  265,334 0.26% 
  Total for Costa Rica 903,634 0.89% 

  Czech Republic   
19,110,000 CZK Czech Republic Government Bond 2.000% 13-Oct-2033  882,145 0.88% 
3,410,000 CZK Czech Republic Government Bond 4.200% 04-Dec-2036  204,765 0.20% 

  Total for Czech Republic 1,086,910 1.08% 

  Dominican Republic   
894,000 USD Dominican Republic International Bond 5.500% 27-Jan-2025  954,470 0.94% 
379,000 USD Dominican Republic International Bond 7.450% 30-Apr-2044  441,061 0.44% 

  Total for Dominican Republic 1,395,531 1.38% 

  Ecuador   
1,173,000 USD Ecuador Government International Bond 10.750% 28-Mar-2022  1,318,159 1.30% 

430,000 USD Ecuador Government International Bond 10.750% 31-Jan-2029  481,600 0.48% 
  Total for Ecuador 1,799,759 1.78% 

  Egypt   
352,000 USD Egypt Government International Bond 6.200% 01-Mar-2024  366,605 0.36% 
441,000 USD Egypt Government International Bond 7.600% 01-Mar-2029  465,337 0.46% 
975,000 EUR Egypt Government International Bond 5.625% 16-Apr-2030  1,085,790 1.07% 
999,000 USD Egypt Government International Bond 8.500% 31-Jan-2047  1,052,726 1.04% 

10,225,000 EGP Egypt Treasury Bills 15-Oct-2019 (Zero coupon)  582,209 0.58% 
9,950,000 EGP Egypt Treasury Bills 17-Dec-2019 (Zero coupon)  550,626 0.55% 

11,050,000 EGP Egypt Treasury Bills 14-Apr-2020 (Zero coupon)  580,917 0.58% 
  Total for Egypt 4,684,210 4.64% 

  El Salvador   
1,190,000 USD El Salvador Government International Bond 5.875% 30-Jan-2025  1,194,463 1.19% 

285,000 USD El Salvador Government International Bond 8.625% 28-Feb-2029  324,544 0.32% 
202,000 USD El Salvador Government International Bond 8.250% 10-Apr-2032  224,472 0.22% 

  Total for El Salvador 1,743,479 1.73% 

  Gabon   
899,000 USD Gabon Government International Bond 6.375% 12-Dec-2024  891,134 0.88% 
242,000 USD Gabon Government International Bond 6.950% 16-Jun-2025  241,859 0.24% 

  Total for Gabon 1,132,993 1.12% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
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Government Bonds (continued) 

  Georgia   
1,316,000 USD Georgia Government International Bond 6.875% 12-Apr-2021  1,390,025 1.38% 

  Total for Georgia 1,390,025 1.38% 

  Ghana   
989,000 USD Ghana Government International Bond 8.627% 16-Jun-2049  993,945 0.98% 

  Total for Ghana 993,945 0.98% 

  India   
123,810,000 INR India Government Bond 7.680% 15-Dec-2023  1,864,158 1.85% 
58,660,000 INR India Government Bond 6.970% 06-Sep-2026  849,972 0.84% 

  Total for India 2,714,130 2.69% 

  Indonesia   
10,840,000,000 IDR Indonesia Treasury Bond 8.375% 15-Mar-2024  813,642 0.80% 
2,839,000,000 IDR Indonesia Treasury Bond 8.125% 15-May-2024  211,727 0.21% 

38,640,000,000 IDR Indonesia Treasury Bond 8.375% 15-Sep-2026  2,908,496 2.88% 
8,072,000,000 IDR Indonesia Treasury Bond 9.000% 15-Mar-2029  632,766 0.63% 
3,175,000,000 IDR Indonesia Treasury Bond 6.625% 15-May-2033  203,649 0.20% 

22,360,000,000 IDR Indonesia Treasury Bond 8.375% 15-Mar-2034  1,686,002 1.67% 
  Total for Indonesia 6,456,282 6.39% 

  Malaysia   
3,220,000 MYR Malaysia Government Bond 3.844% 15-Apr-2033  773,988 0.77% 
2,190,000 MYR Malaysia Government Bond 4.642% 07-Nov-2033  573,006 0.57% 

  Total for Malaysia 1,346,994 1.34% 

  Mexico   
21,247,800 MXN Mexican Bonos 10.000% 05-Dec-2024  1,232,477 1.22% 
68,857,000 MXN Mexican Bonos 5.750% 05-Mar-2026  3,251,012 3.22% 
35,849,100 MXN Mexican Bonos 7.500% 03-Jun-2027  1,857,478 1.84% 
27,573,800 MXN Mexican Bonos 8.500% 31-May-2029  1,523,023 1.51% 
19,503,700 MXN Mexican Bonos 8.500% 18-Nov-2038  1,083,262 1.07% 

850,000 USD Mexico Government International Bond 3.750% 11-Jan-2028  865,521 0.85% 
  Total for Mexico 9,812,773 9.71% 

  Nigeria   
338,000 USD Nigeria Government International Bond 7.625% 21-Nov-2025  368,508 0.37% 
220,000 USD Nigeria Government International Bond 7.143% 23-Feb-2030  221,707 0.22% 
861,000 USD Nigeria Government International Bond '144A' 7.625% 28-Nov-2047  850,857 0.84% 

  Total for Nigeria 1,441,072 1.43% 

  Papua New Guinea   
981,275 USD Papua New Guinea Government International Bond 8.375% 04-Oct-2028  1,047,511 1.04% 

  Total for Papua New Guinea 1,047,511 1.04% 

  Paraguay   
1,159,000 USD Paraguay Government International Bond 5.400% 30-Mar-2050  1,285,777 1.27% 

  Total for Paraguay 1,285,777 1.27% 

  Peru   
4,111,000 PEN Peru Government Bond 5.940% 12-Feb-2029  1,362,003 1.35% 

  Total for Peru 1,362,003 1.35% 

  Philippines   
79,740,000 PHP Philippine Government Bond 5.750% 12-Apr-2025  1,609,149 1.59% 
18,360,000 PHP Philippine Government Bond 6.250% 22-Mar-2028  387,228 0.38% 
14,000,000 PHP Philippine Government International Bond 6.250% 14-Jan-2036  311,506 0.31% 

  Total for Philippines 2,307,883 2.28% 

  Qatar   
2,024,000 USD Qatar Government International Bond 4.500% 23-Apr-2028  2,264,056 2.24% 
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Government Bonds (continued) 

  Qatar (continued)   
943,000 USD Qatar Government International Bond 4.817% 14-Mar-2049  1,076,331 1.07% 

  Total for Qatar 3,340,387 3.31% 

  Russia   
91,790,000 RUB Russian Federal Bond - OFZ 7.000% 15-Dec-2021  1,455,636 1.44% 

133,803,000 RUB Russian Federal Bond - OFZ 7.100% 16-Oct-2024  2,115,721 2.10% 
  Total for Russia 3,571,357 3.54% 

  Saudi Arabia   
979,000 USD Saudi Government International Bond 3.625% 04-Mar-2028  1,006,593 1.00% 
416,000 USD Saudi Government International Bond 4.375% 16-Apr-2029  449,707 0.45% 
402,000 USD Saudi Government International Bond 4.500% 17-Apr-2030  439,141 0.43% 

1,391,000 USD Saudi Government International Bond 4.625% 04-Oct-2047  1,441,945 1.43% 
290,000 USD Saudi Government International Bond 5.000% 17-Apr-2049  317,744 0.31% 

  Total for Saudi Arabia 3,655,130 3.62% 

  Senegal   
718,000 EUR Senegal Government International Bond 4.750% 13-Mar-2028  822,848 0.82% 
600,000 USD Senegal Government International Bond '144A' 6.250% 23-May-2033  579,025 0.57% 

  Total for Senegal 1,401,873 1.39% 

  Serbia   
490,000 USD Serbia International Bond 7.250% 28-Sep-2021  537,599 0.53% 
391,000 EUR Serbia International Bond 1.500% 26-Jun-2029  445,655 0.44% 

  Total for Serbia 983,254 0.97% 

  South Africa   
17,637,000 ZAR Republic of South Africa Government Bond 7.750% 28-Feb-2023  1,265,686 1.25% 
7,073,000 ZAR Republic of South Africa Government Bond 8.250% 31-Mar-2032  461,893 0.46% 

10,215,000 ZAR Republic of South Africa Government Bond 6.250% 31-Mar-2036  524,554 0.52% 
  Total for South Africa 2,252,133 2.23% 

  Sri Lanka   
1,020,000 USD Sri Lanka Government International Bond 7.550% 28-Mar-2030  1,018,242 1.01% 

  Total for Sri Lanka 1,018,242 1.01% 

  Thailand   
105,253,000 THB Thailand Government Bond 1.250% 12-Mar-2028  3,433,551 3.40% 
14,121,000 THB Thailand Government Bond 3.775% 25-Jun-2032  535,217 0.53% 

  Total for Thailand 3,968,768 3.93% 

  Tunisia   
837,000 EUR Banque Centrale de Tunisie International Bond 6.750% 31-Oct-2023  983,183 0.97% 

  Total for Tunisia 983,183 0.97% 

  Turkey   
6,274,000 TRY Turkey Government Bond 12.200% 18-Jan-2023  951,211 0.94% 
3,346,000 TRY Turkey Government Bond 7.100% 08-Mar-2023  427,586 0.42% 

  Total for Turkey 1,378,797 1.36% 

  Ukraine   
1,071,000 USD Ukraine Government International Bond 7.750% 01-Sep-2023  1,129,075 1.12% 
1,500,000 USD Ukraine Government International Bond 7.375% 25-Sep-2032  1,474,860 1.46% 

  Total for Ukraine 2,603,935 2.58% 

  Uzbekistan   
200,000 USD Republic of Uzbekistan Bond 4.750% 20-Feb-2024  209,370 0.20% 
446,000 USD Republic of Uzbekistan Bond 5.375% 20-Feb-2029  482,128 0.48% 

  Total for Uzbekistan 691,498 0.68% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
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Government Bonds (continued) 

  Venezuela   
1,148,000 USD Venezuela Government International Bond 21-Oct-2026 (Zero coupon)  335,790 0.33% 

  Total for Venezuela 335,790 0.33% 

  Vietnam   
635,000 USD Vietnam Government International Bond 6.750% 29-Jan-2020  649,462 0.65% 
381,000 USD Vietnam Government International Bond 4.800% 19-Nov-2024  406,119 0.40% 

  Total for Vietnam 1,055,581 1.05% 

Total Government Bonds 86,212,647 85.36% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange 

Listing or Dealt in on Another Regulated Market 93,130,138 92.20% 

Open-ended Investment Funds 

  Luxembourg   
150 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund*  170,386 0.17% 

1,229 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund*  1,229,157 1.22% 
115,932 USD Aberdeen Standard SICAV I - China Onshore Bond Fund*  1,153,365 1.14% 

  Total for Luxembourg 2,552,908 2.53% 

Total Open-ended Investment Funds 2,552,908 2.53% 

Other Transferable Securities 

Government Bonds 

  Colombia   
1,369,000,000 COP Colombia Government International Bond 10.000% 24-Jul-2024 514,497 0.51% 

  Total for Colombia 514,497 0.51% 

  Peru   
2,742,000 PEN Peruvian Government International Bond 8.200% 12-Aug-2026 1,037,569 1.03% 
1,542,000 PEN Peruvian Government International Bond 6.900% 12-Aug-2037 552,451 0.54% 

  Total for Peru 1,590,020 1.57% 

Total Government Bonds 2,104,517 2.08% 

Total Other Transferable Securities 2,104,517 2.08% 

Total investments 97,787,563 96.81% 
 

Cash and cash equivalents 1,881,511 1.86% 
 

Bank overdraft and other net assets 1,340,630 1.33% 
 

Total net assets 101,009,704 100.00% 

*These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  90.66% 
Other transferable securities 2.05% 
Other assets 7.29% 

Total assets 100.00% 
    
 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

KZT 476,400,000 USD (1,233,855) 02-Jul-2019 17,039 
USD 1,274,245 GBP (1,000,000) 29-Jul-2019 1,680 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

EUR 5,172 USD (5,860) 29-Jul-2019 44 
EUR 5,159 USD (5,846) 29-Jul-2019 43 
EUR 5,062 USD (5,736) 29-Jul-2019 43 

    Total 18,849 

      
COP 3,900,000,000 USD (1,219,806) 02-Jul-2019 (511) 
USD 1,186,117 COP (3,900,000,000) 02-Jul-2019 (33,178) 
GBP 4,764 USD (6,066) 29-Jul-2019 (4) 
GBP 80,205,715 USD (102,124,787) 29-Jul-2019 (57,774) 

    Total (91,467) 

  Net USD for share class hedging purposes (72,618) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
 

CZK 100,652,328 USD (4,409,630) 02-Jul-2019 95,976 
PLN 8,150,000 USD (2,141,481) 02-Jul-2019 42,646 
TRY 17,610,000 USD (3,004,830) 02-Jul-2019 41,576 
ARS 14,700,000 USD (316,804) 02-Jul-2019 25,460 
MXN 97,080,000 USD (5,042,620) 02-Jul-2019 21,531 
CLP 600,000,000 USD (867,796) 02-Jul-2019 14,669 
ZAR 18,150,000 USD (1,270,079) 02-Jul-2019 12,520 
HUF 645,000,000 USD (2,259,991) 02-Jul-2019 11,894 
PHP 149,030,000 USD (2,901,392) 02-Jul-2019 6,532 
THB 80,000,000 USD (2,604,209) 02-Jul-2019 4,679 
USD 1,021,879 KZT (387,660,000) 02-Jul-2019 3,991 
INR 42,850,000 USD (616,853) 02-Jul-2019 3,708 
USD 886,102 CLP (600,000,000) 02-Jul-2019 3,637 
PHP 10,500,000 USD (201,686) 02-Jul-2019 3,193 
USD 344,636 ARS (14,700,000) 02-Jul-2019 2,373 
CNH 7,900,000 USD (1,148,369) 02-Jul-2019 841 
EUR 3,305,671 USD (3,764,074) 02-Jul-2019 839 
BRL 4,700,000 USD (1,226,370) 02-Jul-2019 701 
USD 1,219,806 COP (3,900,000,000) 02-Jul-2019 511 
USD 439,757 EUR (386,000) 02-Jul-2019 132 
ARS 12,000,000 USD (243,977) 15-Jul-2019 30,106 
MXN 19,300,000 USD (1,003,661) 17-Jul-2019 595 
USD 1,908,273 PEN (6,300,000) 28-Aug-2019 1,629 
CZK 100,652,328 USD (4,485,758) 29-Aug-2019 24,367 
TRY 17,610,000 USD (2,935,891) 29-Aug-2019 11,767 
USD 1,221,116 COP (3,900,000,000) 29-Aug-2019 6,282 
HUF 645,000,000 USD (2,275,453) 29-Aug-2019 4,888 
PLN 8,150,000 USD (2,182,802) 29-Aug-2019 4,382 
USD 1,302,751 RUB (82,430,000) 29-Aug-2019 4,252 
PHP 36,000,000 USD (698,365) 29-Aug-2019 1,618 

    Total 387,295 

      
PEN 6,300,000 USD (1,913,491) 02-Jul-2019 (1,779) 
USD 617,253 INR (42,850,000) 02-Jul-2019 (3,308) 
USD 229,650 KZT (88,740,000) 02-Jul-2019 (3,357) 
RUB 82,430,000 USD (1,313,494) 02-Jul-2019 (3,596) 
USD 2,179,827 PLN (8,150,000) 02-Jul-2019 (4,299) 
USD 2,267,357 HUF (645,000,000) 02-Jul-2019 (4,528) 
COP 3,900,000,000 USD (1,225,205) 02-Jul-2019 (5,910) 
USD 1,139,630 CNH (7,900,000) 02-Jul-2019 (9,580) 
USD 3,032,287 TRY (17,610,000) 02-Jul-2019 (14,119) 
USD 1,211,934 BRL (4,700,000) 02-Jul-2019 (15,137) 
USD 1,887,897 PEN (6,300,000) 02-Jul-2019 (23,815) 
USD 4,481,434 CZK (100,652,328) 02-Jul-2019 (24,173) 
USD 3,077,941 PHP (159,530,000) 02-Jul-2019 (34,862) 
USD 3,287,225 EUR (2,919,671) 02-Jul-2019 (38,063) 
USD 1,260,542 RUB (82,430,000) 02-Jul-2019 (49,356) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in USD  

 
USD 2,554,849 THB (80,000,000) 02-Jul-2019 (54,039) 
USD 1,215,018 ZAR (18,150,000) 02-Jul-2019 (67,581) 
USD 4,898,291 MXN (97,080,000) 02-Jul-2019 (165,859) 
USD 791,779 TRY (4,700,000) 17-Jul-2019 (14,367) 
USD 1,003,779 TRY (5,950,000) 17-Jul-2019 (16,767) 
USD 531,201 TRY (3,420,000) 27-Aug-2019 (41,776) 
USD 1,219,784 BRL (4,700,000) 29-Aug-2019 (571) 
USD 1,147,900 CNH (7,900,000) 29-Aug-2019 (920) 
USD 3,781,159 EUR (3,305,671) 29-Aug-2019 (1,754) 
ARS 14,700,000 USD (317,469) 29-Aug-2019 (3,006) 
CLP 600,000,000 USD (886,541) 29-Aug-2019 (3,649) 
USD 2,893,674 PHP (149,030,000) 29-Aug-2019 (4,061) 
USD 2,608,081 THB (80,000,000) 29-Aug-2019 (4,581) 
USD 611,871 INR (42,850,000) 29-Aug-2019 (4,607) 
KZT 387,660,000 USD (1,013,421) 29-Aug-2019 (6,141) 
USD 1,260,905 ZAR (18,150,000) 29-Aug-2019 (12,075) 
USD 4,996,798 MXN (97,080,000) 29-Aug-2019 (16,982) 

    Total (654,618) 

   Net USD for other purposes (267,323) 

    
    Net USD (339,941) 
  

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Credit Agricole, Deutsche Bank AG, Goldman Sachs International Bank, HSBC Bank plc, JPMorgan Chase Bank, Merrill 
Lynch International, Morgan Stanley & Co. International Plc, Royal Bank of Canada, Societe Generale, State Street Bank and Trust Company and UBS AG. 
    
 
 

Swap Contracts  

    
    Unrealised
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date USD in USD Amount 
    

  
 

 

Interest Rate Swap 20,200,000 Pays fixed 2.245%, receives floating PLN-WIBOR PLN 07-May-2024 (99,436) (99,436) 

    Total (99,436) 

    Net USD (99,436) 
  

 
 

The following entity was counterparty to the above swap contracts at 30 June 2019: Goldman Sachs International Bank. 
    

 
 

Purchased Options  

     
    Unrealised  
    Appreciation Market 

Number of   Put/ Strike Expiration in USD Value 
Contracts Currency Contract Call Price Date Amount USD 

        
6,150,000 USD NYC USD Call/KRW Put Option Call 1,125.00 23-Jul-2019 23,957 166,945 

   Total 166,945 

       Net USD 166,945 
  

 
 

The following entity was counterparty to the above options contracts at 30 June 2019: JPMorgan Chase Bank. 
    

 
The accompanying notes form an integral part of these financial statements. 
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Global Absolute Return Strategies Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to deliver a positive absolute return in the form of capital growth over the medium to longer term in all market conditions. 
The Sub-fund is actively managed, with a wide investment remit to target a level of return over rolling three-year periods equivalent to cash plus five 
percent a year, gross of fees. It exploits market inefficiencies through active allocation to a diverse range of market positions. The Sub-fund uses a 
combination of traditional assets (such as equities and bonds) and investment strategies based on advanced derivative techniques, resulting in a diversified 
portfolio. The Sub-fund can take long and short positions in markets, securities and groups of securities through derivative contracts. Leverage in the Sub-
fund arises as a result of the use of derivatives. 
 

The Sub-fund seeks strategies from across the entire investment universe, including both traditional asset classes and advanced strategies that span global 
markets. This means the Sub-fund can generate returns in a wider variety of ways. By using this combination of diversified returns, we are able to minimise 
the impact of market volatility and therefore reduce risk. Indeed, we expect risk within the Sub-fund to be between one third and one half of that of a 
conventional equity investment vehicle while maintaining comparable return objectives. 
 

Examples of strategies that may be used at any time may include: 
 

- An assessment of the performance of one equity market relative to another. Rather than investing in physical securities, the strategy could be 
implemented through the use of derivatives in the form of futures contracts. 

 

- An assessment of the value of one currency relative to another. The strategy could involve the sale of the currency considered overvalued and purchase 
of the currency considered undervalued. Derivatives, in the form of forward foreign exchange contracts, could be used to implement the strategy. 

 

- An assessment of the direction of interest rates. Derivatives, in the form of interest rate swaps, could be used to position the portfolio such that it could 
benefit from the future direction of interest rates. 

 

The Sub-fund will invest in a diversified portfolio of permitted derivative contracts (including futures, options, swaps, forward currency contracts and other 
derivatives), fixed interest securities, equities and cash. Additionally the Sub-fund may invest in other forms of eligible transferable securities, deposits, 
money market instruments and undertakings for collective investment. The Sub-fund may, subject to and in accordance with the UCI Law and applicable 
CSSF circulars, take long and short positions in markets, securities and groups of securities through derivative contracts. 
 

Performance Review 
The Sub-fund returned 4.53% over the period, compared to the six-month EURIBOR return of -0.12%.*  

Financial markets performed well over the review period, with both bonds and equities delivering positive returns. Supportive central bank rhetoric helped 
allay concerns about global trade wars and their impact on the world economy. In May, an escalation of the US-China trade conflict rekindled fears of global 
recession, prompting a sell-off in global equities. However, central banks responded with pledges of fresh stimulus to revive the economy. This helped 
restore confidence, and markets resumed their upward path in June. Sentiment received a further boost when Presidents Trump and Xi agreed a trade truce 
at end-June. 

Responding to disappointing Eurozone economic data, the ECB left interest rates unchanged and promised further measures to promote growth. These 
developments favoured our European interest rates strategy. Our emerging market (EM) income position also gained ground as EM assets returned to 
favour. However, our position expecting EM equities to fare better than Brazilian equities suffered. Brazil outperformed on hopes of economic reform.  

Elsewhere, the prospect of ’lower-for-longer’ US interest rates pushed up inflation expectations. This rewarded our US real yields strategy. A negative return 
from our short US interest rates position partially offset this. The position, which aims to profit from rising US interest rates, suffered after the US Federal 
Reserve shifted its stance towards rate cuts.  

Our US equity exposure delivered a strong positive return. US equities forged new highs at the prospect of lower interest rates and further support from the 
Fed. However, within this market, our preference for large-cap stocks over technology stocks was penalised. The technology sector outperformed after 
several big tech companies reported above-forecast earnings. Elsewhere, our equity exposure in China benefited from the promise of further stimulus from 
the Chinese authorities. Hopes of a resolution to the US-China trade dispute provided further impetus. 

Corporate bonds fared well, reflecting investors’ growing appetite for risk. This was advantageous for our high-yield corporate bond position. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the benchmark return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also 
be impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in 
note 8 of the Financial Statements. 

Outlook 
We position the portfolio based on our three-year outlook. Our central view is one of continued economic growth. However, we have downgraded our 
expectations, as risks have increased. We believe that the escalation of trade tensions after a period of relative calm, combined with weaker economic 
indicators, raises the probability of a slowdown in global growth. Rhetoric from central banks has become more supportive and therefore provides a degree 
of confidence to investors that they will act to promote growth if necessary. However, the extent to which markets are now pricing in interest rate cuts 
presents further challenges over the medium term. Consequently, we have positioned the portfolio for more modest growth, and increased diversification to 
better balance the risks as we see them. 

Please note that the absolute Value at Risk (“VaR”) approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 

Common Stocks (Shares) 

  Belgium   
57,107 EUR Umicore SA  1,594,427 0.05% 

  Total for Belgium 1,594,427 0.05% 

  Bermuda   
66,357 USD Marvell Technology Group Ltd  1,392,374 0.05% 

  Total for Bermuda 1,392,374 0.05% 

  Canada   
23,331 CAD Alimentation Couche-Tard Inc  1,303,848 0.04% 
22,377 USD Restaurant Brands International Inc  1,356,531 0.05% 

  Total for Canada 2,660,379 0.09% 

  Curaçao   
22,361 USD Schlumberger Ltd  768,125 0.02% 

  Total for Curaçao 768,125 0.02% 

  Denmark   
40,944 DKK Coloplast A/S  4,064,998 0.13% 

154,577 DKK Novo Nordisk A/S  6,913,263 0.23% 
  Total for Denmark 10,978,261 0.36% 

  Finland   
35,379 EUR Kesko OYJ  1,727,910 0.06% 
88,695 EUR Kone OYJ  4,573,114 0.15% 

346,695 SEK Nordea Bank Abp  2,225,684 0.07% 
39,516 EUR Sampo Oyj  1,634,382 0.05% 

162,759 EUR Wartsila OYJ Abp  2,081,688 0.07% 
  Total for Finland 12,242,778 0.40% 

  France   
317,360 EUR AXA SA  7,269,131 0.24% 
36,491 EUR Cie Generale des Etablissements Michelin SCA  4,057,799 0.13% 
17,900 EUR LVMH Moet Hennessy Louis Vuitton SE  6,652,535 0.22% 

325,984 EUR Orange SA  4,521,398 0.15% 
18,383 EUR Thales SA  1,976,173 0.06% 

403,722 EUR TOTAL SA  19,842,936 0.65% 
113,042 EUR Vivendi SA  2,727,703 0.09% 

  Total for France 47,047,675 1.54% 

  Germany   
16,117 EUR Allianz SE  3,390,211 0.11% 
76,160 EUR Bayer AG  4,637,382 0.15% 
42,838 EUR Covestro AG  1,903,721 0.06% 

121,426 EUR Deutsche Post AG  3,493,426 0.12% 
142,186 EUR RWE AG  3,052,733 0.10% 
60,490 EUR Siemens AG  6,310,317 0.21% 

141,191 GBP TUI AG  1,211,653 0.04% 
74,465 EUR Vonovia SE  3,108,914 0.10% 

  Total for Germany 27,108,357 0.89% 

  Ireland   
13,757 USD Allegion Plc  1,314,274 0.04% 
6,808 USD Allergan Plc  992,674 0.03% 

90,102 EUR CRH Plc  2,569,709 0.09% 
36,429 EUR Flutter Entertainment Plc  2,389,743 0.08% 
13,815 USD Medtronic Plc  1,182,822 0.04% 

219,495 EUR Ryanair Holdings Plc  2,190,560 0.07% 
  Total for Ireland 10,639,782 0.35% 
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  Israel   
4,068 USD Nice Ltd ADR  490,395 0.02% 

  Total for Israel 490,395 0.02% 

  Italy   
1,247,422 EUR Enel SpA  7,637,965 0.25% 

684,519 EUR Eni SpA  9,931,002 0.33% 
412,562 EUR Mediobanca Banca di Credito Finanziario SpA  3,741,112 0.12% 

  Total for Italy 21,310,079 0.70% 

  Netherlands   
44,185 EUR Airbus SE  5,478,940 0.18% 
49,108 EUR Akzo Nobel NV  4,045,517 0.13% 
36,024 EUR ASML Holding NV  6,622,652 0.22% 

1,060,022 EUR Koninklijke KPN NV  2,860,999 0.09% 
110,364 EUR Unilever NV  5,868,054 0.19% 

  Total for Netherlands 24,876,162 0.81% 

  Norway   
202,807 NOK DNB ASA  3,307,555 0.11% 
81,141 NOK Mowi ASA  1,668,678 0.05% 

188,158 NOK Storebrand ASA  1,210,395 0.04% 
188,271 NOK Telenor ASA  3,538,096 0.12% 

  Total for Norway 9,724,724 0.32% 

  Portugal   
126,185 EUR Galp Energia SGPS SA  1,683,939 0.05% 

  Total for Portugal 1,683,939 0.05% 

  Spain   
29,138 EUR Amadeus IT Group SA  2,011,687 0.07% 

734,054 EUR Bankinter SA  4,413,133 0.14% 
120,708 EUR Industria de Diseno Textil SA  3,193,934 0.10% 
686,625 EUR Repsol SA  9,396,463 0.31% 
686,625 EUR Repsol SA Rights  335,416 0.01% 

  Total for Spain 19,350,633 0.63% 

  Sweden   
153,051 SEK Assa Abloy AB  3,049,175 0.10% 
106,282 SEK Atlas Copco AB  2,982,487 0.10% 
160,129 SEK Essity AB  4,325,318 0.14% 
73,535 SEK Swedish Match AB  2,744,891 0.09% 

300,521 SEK Volvo AB  4,159,727 0.14% 
  Total for Sweden 17,261,598 0.57% 

  Switzerland   
158,807 CHF Nestle SA  14,438,508 0.47% 
119,601 CHF Novartis AG  9,589,026 0.31% 

7,388 CHF Partners Group Holding AG  5,051,105 0.17% 
43,775 CHF Roche Holding AG  10,740,297 0.35% 
41,837 CHF Swiss Re AG  3,713,339 0.12% 
32,715 CHF Zurich Insurance Group AG  9,954,936 0.33% 

  Total for Switzerland 53,487,211 1.75% 

  United Kingdom   
130,330 GBP Anglo American Plc  3,246,260 0.11% 
25,277 GBP AstraZeneca Plc  1,810,945 0.06% 

680,538 GBP BAE Systems Plc  3,729,641 0.12% 
302,371 GBP Barratt Developments Plc  1,929,338 0.06% 
46,734 GBP Bellway Plc  1,438,374 0.05% 

3,233,825 GBP BP Plc  19,864,099 0.65% 
202,229 GBP British American Tobacco Plc  6,242,238 0.20% 
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  United Kingdom (continued)   
578,865 GBP Dixons Carphone Plc  708,322 0.02% 
457,571 GBP DS Smith Plc  1,845,353 0.06% 
342,418 GBP GlaxoSmithKline Plc  6,016,883 0.20% 

1,060,191 GBP HSBC Holdings Plc  7,768,958 0.25% 
155,920 GBP Imperial Brands Plc  3,203,320 0.11% 
188,824 GBP Inchcape Plc  1,300,363 0.04% 
57,637 GBP Johnson Matthey Plc  2,125,133 0.07% 

512,695 GBP National Grid Plc  4,780,818 0.16% 
541,312 GBP Phoenix Group Holdings Plc  4,267,805 0.14% 
205,357 GBP Prudential Plc  3,923,359 0.13% 
25,774 GBP Reckitt Benckiser Group Plc  1,780,974 0.06% 

180,715 GBP RELX Plc  3,846,834 0.13% 
17,231 EUR RELX Plc  366,676 0.01% 
99,833 GBP Rio Tinto Plc  5,454,010 0.18% 

556,557 GBP Royal Bank of Scotland Group Plc  1,362,982 0.04% 
351,674 EUR Royal Dutch Shell Plc  10,117,661 0.33% 
303,531 GBP Royal Dutch Shell Plc  8,735,729 0.29% 
484,753 GBP Standard Chartered Plc  3,858,127 0.13% 

2,358,947 GBP Vodafone Group Plc  3,399,568 0.11% 
  Total for United Kingdom 113,123,770 3.71% 

  United States   
6,399 USD Adobe Inc  1,648,062 0.05% 
1,229 USD Alphabet Inc A  1,162,175 0.04% 
3,066 USD Alphabet Inc C  2,897,620 0.10% 
1,688 USD Amazon.com Inc  2,823,295 0.09% 

12,580 USD American Tower Corp (Reit)  2,274,492 0.07% 
3,990 USD Anthem Inc  989,740 0.03% 

18,212 USD Apple Inc  3,195,035 0.11% 
85,782 USD Bank of America Corp  2,125,457 0.07% 
26,008 USD Baxter International Inc  1,865,617 0.06% 

893 USD Booking Holdings Inc  1,447,241 0.05% 
55,235 USD Boston Scientific Corp  2,034,193 0.07% 
31,153 USD Bristol-Myers Squibb Co  1,234,040 0.04% 
6,076 USD Broadcom Inc  1,524,741 0.05% 
8,936 USD Burlington Stores Inc  1,329,643 0.04% 
6,984 USD CDW Corp  677,215 0.02% 
9,450 USD Celanese Corp  880,976 0.03% 

36,969 USD Charles Schwab Corp  1,305,319 0.04% 
110,249 USD Chevron Corp  11,921,227 0.39% 
38,415 USD Cisco Systems Inc  1,880,368 0.06% 
21,191 USD Citigroup Inc  1,268,441 0.04% 
54,855 USD CMS Energy Corp  2,770,847 0.09% 
49,258 USD Comcast Corp  1,817,101 0.06% 
7,946 USD Constellation Brands Inc  1,313,543 0.04% 

11,018 USD Deere & Co  1,595,018 0.05% 
11,053 USD Dollar Tree Inc  1,049,831 0.03% 
7,841 USD Electronic Arts Inc  682,768 0.02% 

14,573 USD Eli Lilly & Co  1,426,790 0.05% 
3,428 USD Equinix Inc (Reit)  1,499,992 0.05% 

144,955 USD Exxon Mobil Corp  9,653,170 0.32% 
7,971 USD Facebook Inc  1,326,707 0.04% 

31,439 USD First Data Corp  747,498 0.02% 
17,414 USD First Republic Bank  1,466,186 0.05% 
5,050 USD Fiserv Inc  402,878 0.01% 

33,752 USD Hanesbrands Inc  503,670 0.02% 
5,119 USD Harris Corp  851,835 0.03% 
9,203 USD Home Depot Inc  1,673,381 0.06% 
8,086 USD Honeywell International Inc  1,234,629 0.04% 

57,796 USD Huntington Bancshares Inc/OH  692,921 0.02% 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Global Absolute Return Strategies Fund 
 
Schedule of Investments (expressed in EUR) (continued) 

as at 30 June 2019 

210 
 
 
 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) (continued) 

  United States (continued)   
20,882 USD Intercontinental Exchange Inc  1,568,346 0.05% 
18,814 USD Johnson & Johnson  2,324,863 0.08% 
10,121 USD Kansas City Southern  1,073,583 0.04% 
3,879 USD Lear Corp  478,548 0.02% 

63,991 USD Marathon Oil Corp  798,105 0.03% 
14,932 USD Mastercard Inc  3,424,348 0.11% 
10,154 USD McDonald's Corp  1,839,612 0.06% 
51,020 USD Microsoft Corp  6,011,517 0.20% 
26,106 USD Mondelez International Inc  1,240,941 0.04% 
5,128 USD Netflix Inc  1,666,580 0.06% 

12,400 USD NextEra Energy Inc  2,227,789 0.07% 
194,934 USD Occidental Petroleum Corp  8,517,922 0.28% 
17,927 USD Philip Morris International Inc  1,226,901 0.04% 
7,660 USD Raytheon Co  1,197,976 0.04% 

13,247 USD Service Corp International  536,960 0.02% 
16,011 USD Steel Dynamics Inc  426,946 0.01% 
19,398 USD TJX Cos Inc  900,951 0.03% 
12,968 USD UnitedHealth Group Inc  2,805,827 0.09% 
33,421 USD Verizon Communications Inc  1,680,536 0.06% 
32,062 USD Wells Fargo & Co  1,303,559 0.04% 
9,855 USD Yum! Brands Inc  956,991 0.03% 

  Total for United States 117,402,463 3.85% 

Total Common Stocks (Shares) 493,143,132 16.16% 

Bonds and Other Debt Securities 

  Australia   
540,000 GBP BHP Billiton Finance Ltd FRN 22-Oct-2077  685,829 0.02% 
488,000 USD Mineral Resources Ltd '144A' 8.125% 01-May-2027  444,694 0.01% 

  Total for Australia 1,130,523 0.03% 

  Bermuda   
977,000 USD Viking Cruises Ltd '144A' 6.250% 15-May-2025  883,863 0.03% 

  Total for Bermuda 883,863 0.03% 

  Canada   
1,847,000 USD Bausch Health Cos Inc '144A' 7.000% 15-Mar-2024  1,727,705 0.06% 

364,000 USD Bausch Health Cos Inc '144A' 5.500% 01-Nov-2025  333,296 0.01% 
904,000 USD Clearwater Seafoods Inc '144A' 6.875% 01-May-2025  800,949 0.02% 
378,000 GBP Entertainment One Ltd 4.625% 15-Jul-2026  435,594 0.01% 

1,126,000 USD First Quantum Minerals Ltd '144A' 7.500% 01-Apr-2025  943,248 0.03% 
  Total for Canada 4,240,792 0.13% 

  Cayman Islands   
837,000 USD Tecnoglass Inc '144A' 8.200% 31-Jan-2022  779,263 0.03% 

1,100,000 USD UPCB Finance IV Ltd '144A' 5.375% 15-Jan-2025  995,437 0.03% 
  Total for Cayman Islands 1,774,700 0.06% 

  Denmark   
605,000 EUR Danske Bank A/S FRN (Perpetual)*  637,458 0.02% 

2,023,000 USD DKT Finance ApS '144A' 9.375% 17-Jun-2023  1,929,651 0.06% 
  Total for Denmark 2,567,109 0.08% 

  France   
500,000 EUR Casino Guichard Perrachon SA 4.561% 25-Jan-2023  435,725 0.01% 

1,150,000 USD Credit Agricole SA '144A' FRN (Perpetual)*  1,109,024 0.04% 
566,000 EUR Crown European Holdings SA 2.250% 01-Feb-2023  599,598 0.02% 
415,000 EUR La Financiere Atalian SASU 5.125% 15-May-2025  314,279 0.01% 
214,000 EUR Paprec Holding SA 4.000% 31-Mar-2025  206,357 0.01% 
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  France (continued)   
1,064,000 USD SPCM SA '144A' 4.875% 15-Sep-2025  941,542 0.03% 

  Total for France 3,606,525 0.12% 

  Germany   
400,000 EUR Aareal Bank AG FRN (Perpetual)*  420,192 0.02% 
495,000 EUR Nidda Healthcare Holding GmbH 3.500% 30-Sep-2024  513,038 0.02% 
712,000 EUR Tele Columbus AG 3.875% 02-May-2025  666,653 0.02% 
290,000 EUR Unitymedia GmbH 3.750% 15-Jan-2027  307,664 0.01% 

688,000 EUR 
Unitymedia Hessen GmbH & Co KG / Unitymedia NRW GmbH 4.000% 15-
Jan-2025  715,719 0.02% 

  Total for Germany 2,623,266 0.09% 

  Ireland   

387,000 USD 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc '144A' 4.250% 
15-Sep-2022  343,734 0.01% 

253,000 USD 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc '144A' 4.625% 
15-May-2023  226,382 0.01% 

555,000 EUR 
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 6.750% 15-May-
2024  598,107 0.02% 

528,000 USD C&W Senior Financing DAC '144A' 6.875% 15-Sep-2027  478,825 0.02% 
711,000 USD Perrigo Finance Unlimited Co 4.375% 15-Mar-2026  626,071 0.02% 
270,000 EUR Smurfit Kappa Acquisitions ULC 4.125% 30-Jan-2020  276,373 0.01% 
425,000 EUR Smurfit Kappa Acquisitions ULC 3.250% 01-Jun-2021  448,337 0.01% 

  Total for Ireland 2,997,829 0.10% 

  Italy   
480,000 EUR Intesa Sanpaolo SpA FRN (Perpetual)*  504,600 0.02% 
300,000 EUR Telecom Italia SpA 1.125% 26-Mar-2022  295,950 0.01% 
843,000 USD Telecom Italia SpA '144A' 5.303% 30-May-2024  770,041 0.02% 
625,000 EUR UniCredit SpA 6.950% 31-Oct-2022  731,138 0.02% 
570,000 EUR Wind Tre SpA 2.625% 20-Jan-2023  575,124 0.02% 

  Total for Italy 2,876,853 0.09% 

  Luxembourg   
592,000 EUR Cirsa Finance International Sarl 6.250% 20-Dec-2023  643,883 0.02% 
530,000 USD Cirsa Finance International Sarl '144A' 7.875% 20-Dec-2023  493,762 0.02% 
635,000 EUR Dufry Finance SCA 4.500% 01-Aug-2023  655,225 0.02% 
437,000 EUR Lincoln Financing SARL 3.625% 01-Apr-2024  451,738 0.02% 
137,000 EUR Lincoln Financing SARL FRN 01-Apr-2024  138,157 0.00% 
935,000 EUR Matterhorn Telecom SA 3.875% 01-May-2022  948,034 0.03% 
444,000 EUR Telecom Italia Finance SA 7.750% 24-Jan-2033  607,223 0.02% 

  Total for Luxembourg 3,938,022 0.13% 

  Mexico   
71,922,800 MXN Petroleos Mexicanos 7.190% 12-Sep-2024  2,754,434 0.09% 

  Total for Mexico 2,754,434 0.09% 

  Netherlands   
977,000 USD Cimpress NV '144A' 7.000% 15-Jun-2026  873,136 0.03% 
792,000 EUR Energizer Gamma Acquisition BV 4.625% 15-Jul-2026  833,390 0.03% 
913,000 EUR InterXion Holding NV 4.750% 15-Jun-2025  994,577 0.03% 
200,000 EUR LeasePlan Corp NV FRN (Perpetual)*  209,756 0.01% 
751,000 EUR OCI NV 5.000% 15-Apr-2023  795,812 0.03% 

1,134,000 USD OI European Group BV '144A' 4.000% 15-Mar-2023  1,002,240 0.03% 
600,000 EUR Telefonica Europe BV FRN (Perpetual)*  610,461 0.02% 
297,000 EUR Teva Pharmaceutical Finance Netherlands II BV 3.250% 15-Apr-2022  293,317 0.01% 
471,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  419,454 0.01% 
183,000 EUR Teva Pharmaceutical Finance Netherlands II BV 4.500% 01-Mar-2025  175,305 0.00% 
531,000 USD Teva Pharmaceutical Finance Netherlands III BV 6.000% 15-Apr-2024  436,423 0.01% 
980,000 USD Teva Pharmaceutical Finance Netherlands III BV 6.750% 01-Mar-2028  786,514 0.03% 
192,315 EUR Ziggo Bond Co BV 7.125% 15-May-2024  201,177 0.01% 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Global Absolute Return Strategies Fund 
 
Schedule of Investments (expressed in EUR) (continued) 

as at 30 June 2019 

212 
 
 
 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  Netherlands (continued)   
1,203,000 EUR Ziggo Bond Co BV 4.625% 15-Jan-2025  1,245,995 0.04% 

195,000 EUR Ziggo BV 4.250% 15-Jan-2027  207,304 0.01% 
  Total for Netherlands 9,084,861 0.30% 

  Norway   
920,000 EUR Nassa Topco AS 2.875% 06-Apr-2024  952,191 0.03% 

  Total for Norway 952,191 0.03% 

  Sweden   
473,000 EUR Verisure Holding AB 3.500% 15-May-2023  493,315 0.02% 

  Total for Sweden 493,315 0.02% 

  Switzerland   
675,000 USD Credit Suisse Group AG FRN (Perpetual)*  618,063 0.02% 

  Total for Switzerland 618,063 0.02% 

  Turkey   
216,000 USD Turkiye Garanti Bankasi AS '144A' 5.875% 16-Mar-2023  188,294 0.01% 

  Total for Turkey 188,294 0.01% 

  United Kingdom   
821,000 GBP Arqiva Broadcast Finance Plc 6.750% 30-Sep-2023  982,912 0.03% 
430,000 GBP Barclays Plc FRN (Perpetual)*  510,128 0.02% 
448,000 GBP CYBG Plc FRN (Perpetual)*  487,617 0.02% 
686,000 EUR International Game Technology Plc 3.500% 15-Jul-2024  730,758 0.02% 
190,000 EUR International Game Technology Plc 3.500% 15-Jun-2026  197,206 0.01% 
150,000 EUR Jaguar Land Rover Automotive Plc 2.200% 15-Jan-2024  128,917 0.00% 
125,000 EUR Jaguar Land Rover Automotive Plc 4.500% 15-Jan-2026  111,025 0.00% 
766,000 USD KCA Deutag UK Finance Plc '144A' 9.625% 01-Apr-2023  491,139 0.02% 
795,000 EUR Nomad Foods Bondco Plc 3.250% 15-May-2024  826,013 0.03% 
610,000 GBP Pinnacle Bidco Plc 6.375% 15-Feb-2025  722,104 0.02% 

1,200,000 USD Royal Bank of Scotland Group Plc FRN (Perpetual)*  1,131,716 0.04% 
480,000 GBP Santander UK Group Holdings Plc FRN (Perpetual)*  570,404 0.02% 
575,000 GBP TalkTalk Telecom Group Plc 5.375% 15-Jan-2022  652,913 0.02% 
506,069 GBP Tesco Property Finance 2 Plc 6.052% 13-Oct-2039  742,485 0.03% 
719,000 USD Vedanta Resources Ltd '144A' 6.375% 30-Jul-2022  622,198 0.02% 
850,000 USD Virgin Media Finance Plc '144A' 6.000% 15-Oct-2024  777,368 0.02% 
340,000 GBP Virgin Media Secured Finance Plc 6.000% 15-Jan-2025 (Step-up coupon)  425,603 0.01% 

  Total for United Kingdom 10,110,506 0.33% 

  United States   
945,000 USD ACI Worldwide Inc '144A' 5.750% 15-Aug-2026  868,401 0.03% 
289,000 USD Advanced Micro Devices Inc 7.000% 01-Jul-2024  263,696 0.01% 

1,538,000 USD Alliance Data Systems Corp '144A' 5.375% 01-Aug-2022  1,373,484 0.04% 
175,000 USD Ally Financial Inc 3.875% 21-May-2024  157,902 0.00% 

1,070,000 USD Ally Financial Inc 5.750% 20-Nov-2025  1,044,356 0.03% 
1,098,000 EUR Avantor Inc 4.750% 01-Oct-2024  1,180,888 0.04% 

398,000 USD 
Avis Budget Car Rental LLC / Avis Budget Finance Inc '144A' 5.750% 15-
Jul-2027  353,067 0.01% 

626,000 USD Bank of America Corp FRN (Perpetual)*  613,529 0.02% 
164,000 USD Bausch Health Americas Inc '144A' 8.500% 31-Jan-2027  158,089 0.00% 
589,000 USD Berry Global Escrow Corp '144A' 4.875% 15-Jul-2026  529,617 0.02% 

1,127,000 USD Bruin E&P Partners LLC '144A' 8.875% 01-Aug-2023  853,760 0.03% 
1,019,000 USD Builders FirstSource Inc '144A' 5.625% 01-Sep-2024  924,365 0.03% 

32,000 USD Builders FirstSource Inc '144A' 6.750% 01-Jun-2027  29,905 0.00% 
621,000 USD Calpine Corp '144A' 5.250% 01-Jun-2026  555,664 0.02% 
465,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 5.875% 01-Apr-2024  427,819 0.01% 
273,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 5.375% 01-Jun-2029  247,574 0.01% 
552,000 USD Cedar Fair LP '144A' 5.250% 15-Jul-2029  493,923 0.02% 

1,744,000 USD CEMEX Finance LLC '144A' 6.000% 01-Apr-2024  1,581,574 0.05% 
682,000 USD Centene Corp 4.750% 15-Jan-2025  617,734 0.02% 
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  United States (continued)   
626,000 USD Century Communities Inc 5.875% 15-Jul-2025  549,829 0.02% 
250,000 USD Century Communities Inc '144A' 6.750% 01-Jun-2027  222,874 0.01% 

1,045,000 USD CenturyLink Inc 5.625% 01-Apr-2020  931,613 0.03% 

1,176,000 USD 
Change Healthcare Holdings LLC / Change Healthcare Finance Inc '144A' 
5.750% 01-Mar-2025  1,048,398 0.03% 

1,666,000 USD 
Charter Communications Operating LLC / Charter Communications 
Operating Capital 6.384% 23-Oct-2035  1,707,288 0.06% 

720,000 USD Cheniere Corpus Christi Holdings LLC 7.000% 30-Jun-2024  728,040 0.02% 
1,128,000 USD Cheniere Corpus Christi Holdings LLC 5.875% 31-Mar-2025  1,102,204 0.04% 

672,000 USD Cheniere Energy Partners LP 5.250% 01-Oct-2025  612,365 0.02% 
563,000 USD Clean Harbors Inc '144A' 4.875% 15-Jul-2027  502,678 0.02% 
78,000 USD Clean Harbors Inc '144A' 5.125% 15-Jul-2029  69,965 0.00% 

191,000 USD Colfax Corp '144A' 6.000% 15-Feb-2024  178,034 0.01% 
370,000 USD Colfax Corp '144A' 6.375% 15-Feb-2026  348,741 0.01% 

1,088,000 USD Commercial Metals Co 5.750% 15-Apr-2026  956,329 0.03% 
805,000 USD CommScope Inc '144A' 6.000% 01-Mar-2026  728,259 0.02% 
191,000 USD CommScope Inc '144A' 8.250% 01-Mar-2027  170,821 0.01% 

1,144,000 USD Consolidated Communications Inc 6.500% 01-Oct-2022  939,487 0.03% 
1,105,000 USD CSC Holdings LLC '144A' 10.875% 15-Oct-2025  1,113,384 0.04% 
1,052,000 USD CSC Holdings LLC '144A' 6.500% 01-Feb-2029  1,001,955 0.03% 

542,000 USD Cumulus Media New Holdings Inc '144A' 6.750% 01-Jul-2026  476,645 0.02% 
422,000 USD CyrusOne LP / CyrusOne Finance Corp 5.375% 15-Mar-2027  391,037 0.01% 
960,000 USD DaVita Inc 5.125% 15-Jul-2024  847,404 0.03% 
962,000 USD Dell International LLC / EMC Corp '144A' 5.875% 15-Jun-2021  857,980 0.03% 

1,149,000 USD Dell International LLC / EMC Corp '144A' 5.300% 01-Oct-2029  1,059,873 0.03% 
732,000 USD Delta Air Lines Inc 4.375% 19-Apr-2028  655,449 0.02% 

1,186,000 USD Diamondback Energy Inc 5.375% 31-May-2025  1,097,679 0.04% 
1,027,000 USD DISH DBS Corp 5.000% 15-Mar-2023  870,464 0.03% 

880,000 USD Encompass Health Corp 5.750% 01-Nov-2024  790,328 0.03% 
517,000 USD Energy Transfer Operating LP 7.500% 15-Oct-2020  481,821 0.02% 
683,000 USD Energy Transfer Operating LP 5.875% 15-Jan-2024  667,812 0.02% 
799,000 USD ESH Hospitality Inc '144A' 5.250% 01-May-2025  720,200 0.02% 
420,000 USD GCI LLC '144A' 6.625% 15-Jun-2024  384,573 0.01% 
695,000 USD General Motors Financial Co Inc FRN (Perpetual)*  568,630 0.02% 
572,000 USD GLP Capital LP / GLP Financing II Inc 5.375% 15-Apr-2026  544,129 0.02% 
723,000 USD Goodyear Tire & Rubber Co 5.000% 31-May-2026  628,777 0.02% 
217,000 USD Graham Holdings Co '144A' 5.750% 01-Jun-2026  201,989 0.01% 
792,000 USD Gray Television Inc '144A' 7.000% 15-May-2027  756,497 0.02% 
589,000 USD Harland Clarke Holdings Corp '144A' 6.875% 01-Mar-2020  512,157 0.02% 
43,000 USD Harland Clarke Holdings Corp '144A' 8.375% 15-Aug-2022  32,150 0.00% 

1,990,000 USD HCA Inc 7.500% 15-Nov-2095  1,861,468 0.06% 
510,000 EUR IQVIA Inc 3.250% 15-Mar-2025  525,981 0.02% 
825,000 USD Iron Mountain Inc '144A' 5.250% 15-Mar-2028  730,049 0.02% 

1,297,000 USD j2 Cloud Services LLC / j2 Global Co-Obligor Inc '144A' 6.000% 15-Jul-2025 1,197,223 0.04% 
2,025,000 USD Lennar Corp 4.750% 29-Nov-2027  1,878,645 0.06% 
1,176,000 USD MDC Holdings Inc 6.000% 15-Jan-2043  970,931 0.03% 
1,168,000 USD Meredith Corp 6.875% 01-Feb-2026  1,089,996 0.04% 

521,000 USD MGM Resorts International 5.500% 15-Apr-2027  479,579 0.01% 
1,385,000 USD Moss Creek Resources Holdings Inc '144A' 7.500% 15-Jan-2026  1,043,126 0.03% 

485,000 EUR MPT Operating Partnership LP / MPT Finance Corp 4.000% 19-Aug-2022  532,923 0.02% 
735,000 USD NBM US Holdings Inc '144A' 7.000% 14-May-2026  678,696 0.02% 
210,000 EUR Netflix Inc 3.625% 15-May-2027  229,795 0.01% 

1,208,000 USD Netflix Inc 5.875% 15-Nov-2028  1,175,070 0.04% 
315,000 USD Netflix Inc '144A' 6.375% 15-May-2029  313,676 0.01% 
742,000 USD New Enterprise Stone & Lime Co Inc '144A' 6.250% 15-Mar-2026  663,119 0.02% 
117,000 USD Nexstar Escrow Inc '144A' 5.625% 15-Jul-2027  105,333 0.00% 
339,000 USD Nine Energy Service Inc '144A' 8.750% 01-Nov-2023  291,796 0.01% 

1,141,000 USD Novelis Corp '144A' 6.250% 15-Aug-2024  1,052,272 0.03% 
280,000 USD Novelis Corp '144A' 5.875% 30-Sep-2026  249,619 0.01% 
374,000 USD NRG Energy Inc 7.250% 15-May-2026  361,341 0.01% 
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Bonds and Other Debt Securities (continued) 

  United States (continued)   
292,000 USD NRG Energy Inc 6.625% 15-Jan-2027  278,911 0.01% 
273,000 USD NRG Energy Inc '144A' 5.250% 15-Jun-2029  255,667 0.01% 

1,058,000 USD Oasis Petroleum Inc 6.875% 15-Mar-2022  926,940 0.03% 
1,363,000 USD Parsley Energy LLC / Parsley Finance Corp '144A' 5.375% 15-Jan-2025  1,231,569 0.04% 

293,000 USD Pitney Bowes Inc 3.875% 01-Oct-2021  253,694 0.01% 
978,000 USD Post Holdings Inc '144A' 5.000% 15-Aug-2026  874,030 0.03% 
602,000 USD Qwest Capital Funding Inc 6.875% 15-Jul-2028  491,736 0.02% 
601,000 USD Qwest Capital Funding Inc 7.750% 15-Feb-2031  493,559 0.02% 
919,000 USD Sirius XM Radio Inc '144A' 6.000% 15-Jul-2024  833,127 0.03% 
970,000 USD SM Energy Co 6.750% 15-Sep-2026  805,112 0.03% 
345,000 USD Sprint Capital Corp 6.875% 15-Nov-2028  308,323 0.01% 

1,034,000 USD Sprint Corp 7.875% 15-Sep-2023  986,514 0.03% 
700,000 USD Sprint Corp 7.625% 15-Feb-2025  653,435 0.02% 
980,000 USD Staples Inc '144A' 7.500% 15-Apr-2026  854,298 0.03% 

1,104,000 USD Steel Dynamics Inc 5.000% 15-Dec-2026  1,014,106 0.03% 
1,300,000 USD Tenet Healthcare Corp 4.500% 01-Apr-2021  1,167,507 0.04% 

731,000 USD Tennant Co 5.625% 01-May-2025  666,129 0.02% 
945,000 USD T-Mobile USA Inc 6.500% 15-Jan-2026  895,625 0.03% 

538,000 USD 
USA Compression Partners LP / USA Compression Finance Corp '144A' 
6.875% 01-Sep-2027  499,707 0.02% 

576,000 USD Versum Materials Inc '144A' 5.500% 30-Sep-2024  541,326 0.02% 
663,000 USD Vistra Operations Co LLC '144A' 5.625% 15-Feb-2027  617,254 0.02% 
382,500 EUR WMG Acquisition Corp 4.125% 01-Nov-2024  400,986 0.01% 
293,000 USD WMG Acquisition Corp '144A' 5.500% 15-Apr-2026  265,712 0.01% 

1,728,000 USD WPX Energy Inc 8.250% 01-Aug-2023  1,735,912 0.06% 
798,000 USD Wyndham Destinations Inc 6.350% 01-Oct-2025  766,609 0.02% 
592,000 USD Wyndham Destinations Inc 5.750% 01-Apr-2027  541,414 0.02% 
849,000 USD ZF North America Capital Inc '144A' 4.750% 29-Apr-2025  767,770 0.02% 

  Total for United States 72,290,815 2.37% 

Total Bonds and Other Debt Securities 123,131,961 4.03% 

Government Bonds 

  Argentina   
86,649,934 ARS Argentina POM Politica Monetaria FRN 21-Jun-2020  1,751,665 0.06% 

  Total for Argentina 1,751,665 0.06% 

  Brazil   
152,727,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2023  38,734,988 1.27% 
14,700,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2025  3,820,802 0.12% 
17,063,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2027  4,501,182 0.15% 

  Total for Brazil 47,056,972 1.54% 

  Chile   
3,260,000,000 CLP Bonos de la Tesoreria de la Republica en pesos 4.500% 01-Mar-2021  4,348,574 0.14% 

  Total for Chile 4,348,574 0.14% 

  Colombia   
39,697,900,000 COP Colombian TES 10.000% 24-Jul-2024  13,209,154 0.43% 
10,849,200,000 COP Colombian TES 7.500% 26-Aug-2026  3,264,797 0.11% 
33,340,500,000 COP Colombian TES 7.750% 18-Sep-2030  10,192,387 0.33% 

  Total for Colombia 26,666,338 0.87% 

  Costa Rica   
1,297,000,000 CRC Costa Rica Government International Bond 10.350% 19-Jun-2030  1,954,676 0.06% 

  Total for Costa Rica 1,954,676 0.06% 

  Czech Republic   
65,750,000 CZK Czech Republic Government Bond 2.000% 13-Oct-2033  2,665,804 0.09% 
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Government Bonds (continued) 

  Czech Republic (continued)   
18,650,000 CZK Czech Republic Government Bond 4.200% 04-Dec-2036  983,633 0.03% 

  Total for Czech Republic 3,649,437 0.12% 

  Egypt   
45,025,000 EGP Egypt Treasury Bills 15-Oct-2019 (Zero coupon)  2,251,761 0.07% 
47,825,000 EGP Egypt Treasury Bills 17-Dec-2019 (Zero coupon)  2,324,564 0.08% 
39,175,000 EGP Egypt Treasury Bills 14-Apr-2020 (Zero coupon)  1,808,897 0.06% 

  Total for Egypt 6,385,222 0.21% 

  France   
75,351,000 EUR French Republic Government Bond OAT 2.000% 25-May-2048  96,916,505 3.18% 

126,957,300 EUR French Republic Government Bond OAT 1.500% 25-May-2050  145,962,605 4.78% 
  Total for France 242,879,110 7.96% 

  Hungary   
2,947,580,000 HUF Hungary Government Bond 1.000% 23-Sep-2020  9,217,533 0.30% 

  Total for Hungary 9,217,533 0.30% 

  India   
484,820,000 INR India Government Bond 7.680% 15-Dec-2023  6,411,514 0.21% 
332,920,000 INR India Government Bond 7.720% 25-May-2025  4,398,473 0.15% 

  Total for India 10,809,987 0.36% 

  Indonesia   
86,181,000,000 IDR Indonesia Treasury Bond 7.000% 15-May-2022  5,397,876 0.18% 
27,250,000,000 IDR Indonesia Treasury Bond 5.625% 15-May-2023  1,631,815 0.06% 
31,860,000,000 IDR Indonesia Treasury Bond 8.125% 15-May-2024  2,086,937 0.07% 

112,193,000,000 IDR Indonesia Treasury Bond 8.375% 15-Sep-2026  7,417,376 0.24% 
190,363,000,000 IDR Indonesia Treasury Bond 7.000% 15-May-2027  11,677,060 0.38% 
60,891,000,000 IDR Indonesia Treasury Bond 7.500% 15-Aug-2032  3,730,573 0.12% 

184,746,000,000 IDR Indonesia Treasury Bond 8.375% 15-Mar-2034  12,235,295 0.40% 
48,009,000,000 IDR Indonesia Treasury Bond 8.250% 15-May-2036  3,114,008 0.10% 
28,689,000,000 IDR Indonesia Treasury Bond 7.500% 15-May-2038  1,729,758 0.06% 

  Total for Indonesia 49,020,698 1.61% 

  Malaysia   
12,856,000 MYR Malaysia Government Bond 4.160% 15-Jul-2021  2,780,213 0.09% 
16,892,000 MYR Malaysia Government Bond 3.757% 20-Apr-2023  3,639,783 0.12% 
16,340,000 MYR Malaysia Government Bond 4.181% 15-Jul-2024  3,588,441 0.12% 
41,188,000 MYR Malaysia Government Bond 4.059% 30-Sep-2024  9,014,473 0.29% 
8,008,000 MYR Malaysia Government Bond 3.844% 15-Apr-2033  1,690,656 0.06% 

  Total for Malaysia 20,713,566 0.68% 

  Mexico   
278,995,700 MXN Mexican Bonos 6.500% 09-Jun-2022  12,439,484 0.41% 
625,125,300 MXN Mexican Bonos 8.000% 07-Dec-2023  29,175,732 0.96% 

1,693,053,600 MXN Mexican Bonos 10.000% 05-Dec-2024  86,255,855 2.83% 
136,790,400 MXN Mexican Bonos 7.500% 03-Jun-2027  6,225,209 0.20% 
131,503,800 MXN Mexican Bonos 8.500% 31-May-2029  6,379,713 0.21% 
389,237,100 MXN Mexican Bonos 10.000% 20-Nov-2036  21,532,996 0.70% 
430,607,200 MXN Mexican Bonos 8.500% 18-Nov-2038  21,006,359 0.69% 
319,734,100 MXN Mexican Bonos 7.750% 13-Nov-2042  14,461,247 0.47% 
850,230,800 MXN Mexican Bonos 8.000% 07-Nov-2047  39,328,869 1.29% 

  Total for Mexico 236,805,464 7.76% 

  Peru   
24,253,000 PEN Peru Government Bond 5.940% 12-Feb-2029  7,057,471 0.23% 

  Total for Peru 7,057,471 0.23% 

  Philippines   
312,200,000 PHP Philippine Government Bond 5.750% 12-Apr-2025  5,533,577 0.18% 
104,780,000 PHP Philippine Government Bond 6.250% 22-Mar-2028  1,941,000 0.06% 
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Government Bonds (continued) 

  Philippines (continued)   
51,620,000 PHP Philippine Government Bond 6.875% 10-Jan-2029  1,003,539 0.03% 
41,000,000 PHP Philippine Government International Bond 6.250% 14-Jan-2036  801,262 0.03% 

  Total for Philippines 9,279,378 0.30% 

  Poland   
7,719,000 PLN Republic of Poland Government Bond 5.500% 25-Oct-2019  1,841,017 0.06% 

47,552,000 PLN Republic of Poland Government Bond 1.500% 25-Apr-2020  11,202,258 0.36% 
52,880,000 PLN Republic of Poland Government Bond 5.250% 25-Oct-2020  13,062,777 0.43% 
8,535,000 PLN Republic of Poland Government Bond 2.500% 25-Apr-2024  2,056,568 0.07% 

  Total for Poland 28,162,620 0.92% 

  Russia   
542,238,000 RUB Russian Federal Bond - OFZ 7.500% 18-Aug-2021  7,643,158 0.25% 
297,068,000 RUB Russian Federal Bond - OFZ 7.400% 07-Dec-2022  4,181,537 0.14% 
593,659,000 RUB Russian Federal Bond - OFZ 7.750% 16-Sep-2026  8,519,275 0.28% 
724,492,000 RUB Russian Federal Bond - OFZ 6.900% 23-May-2029  9,855,473 0.32% 

  Total for Russia 30,199,443 0.99% 

  South Africa   
132,224,000 ZAR Republic of South Africa Government Bond 10.500% 21-Dec-2026  9,279,672 0.30% 
135,257,000 ZAR Republic of South Africa Government Bond 8.000% 31-Jan-2030  7,889,551 0.26% 
20,568,000 ZAR Republic of South Africa Government Bond 8.250% 31-Mar-2032  1,179,731 0.04% 
39,456,000 ZAR Republic of South Africa Government Bond 6.250% 31-Mar-2036  1,779,579 0.06% 
61,324,000 ZAR Republic of South Africa Government Bond 9.000% 31-Jan-2040  3,530,288 0.11% 

136,766,000 ZAR Republic of South Africa Government Bond 8.750% 28-Feb-2048  7,589,231 0.25% 
  Total for South Africa 31,248,052 1.02% 

  Thailand   
143,181,000 THB Thailand Government Bond 3.650% 17-Dec-2021  4,286,199 0.14% 
518,498,000 THB Thailand Government Bond 1.250% 12-Mar-2028  14,856,246 0.49% 
107,685,000 THB Thailand Government Bond 3.775% 25-Jun-2032  3,584,865 0.12% 

  Total for Thailand 22,727,310 0.75% 

  Turkey   
9,269,000 TRY Turkey Government Bond 9.500% 12-Jan-2022  1,183,561 0.04% 

39,142,000 TRY Turkey Government Bond 12.200% 18-Jan-2023  5,212,287 0.17% 
28,087,000 TRY Turkey Government Bond 7.100% 08-Mar-2023  3,152,505 0.10% 
20,704,000 TRY Turkey Government Bond 11.000% 24-Feb-2027  2,436,991 0.08% 

  Total for Turkey 11,985,344 0.39% 

  United States   
3,744,900 USD United States Treasury Inflation Indexed Bonds 3.375% 15-Apr-2032  6,494,453 0.21% 

14,807,700 USD United States Treasury Inflation Indexed Bonds 2.125% 15-Feb-2040  19,748,876 0.65% 
30,787,500 USD United States Treasury Inflation Indexed Bonds 2.125% 15-Feb-2041  40,798,167 1.34% 
29,714,900 USD United States Treasury Inflation Indexed Bonds 0.750% 15-Feb-2042  29,753,833 0.97% 
29,580,500 USD United States Treasury Inflation Indexed Bonds 0.625% 15-Feb-2043  28,124,463 0.92% 
22,478,200 USD United States Treasury Inflation Indexed Bonds 1.375% 15-Feb-2044  24,670,148 0.81% 
29,614,400 USD United States Treasury Inflation Indexed Bonds 0.750% 15-Feb-2045  28,070,748 0.92% 
28,039,800 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2046  27,974,944 0.92% 
35,675,500 USD United States Treasury Inflation Indexed Bonds 0.875% 15-Feb-2047  33,992,400 1.11% 
18,345,900 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2048  17,657,789 0.58% 
1,149,500 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2049  1,090,077 0.03% 

  Total for United States 258,375,898 8.46% 

  Uruguay   
74,347,908 UYU Uruguay Government International Bond 4.375% 15-Dec-2028  3,523,728 0.12% 

  Total for Uruguay 3,523,728 0.12% 

Total Government Bonds 1,063,818,486 34.85% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange  
Listing or Dealt in on Another Regulated Market 1,680,093,579 55.04% 
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Open-ended Investment Funds 

  Luxembourg   
131,810 EUR Aberdeen Standard Liquidity Fund Lux - Euro Fund**  131,662,453 4.31% 

13 GBP Aberdeen Standard Liquidity Fund Lux - Sterling Fund**  14,187 0.00% 
0 USD Aberdeen Standard Liquidity Fund Lux - US Dollar Fund**  12 0.00% 

  Total for Luxembourg 131,676,652 4.31% 

Total Open-ended Investment Funds 131,676,652 4.31% 

Money Market Instruments Other Than Those Dealt in on a Regulated Market 

Certificates of Deposit 

  European Union   
25,000,000 EUR Abu Dhabi Commercial Bank 17-Dec-2019 (Zero coupon)  25,045,995 0.82% 
25,000,000 EUR Citibank 02-Aug-2019 (Zero coupon)  25,009,996 0.82% 
25,000,000 EUR Citibank 14-Aug-2019 (Zero coupon)  25,013,299 0.82% 

25,000,000 EUR 
Credit Agricole Corporate and Investment Bank SA 16-Sep-2019 (Zero 
coupon)  25,021,804 0.82% 

25,000,000 EUR Mitsubishi UFJ Trust And Banking Corp 04-Sep-2019 (Zero coupon)  25,018,807 0.82% 
25,000,000 EUR Mizuho Bank Ltd 20-Aug-2019 (Zero coupon)  25,014,907 0.82% 
25,000,000 EUR Natixis 21-Aug-2019 (Zero coupon)  25,015,172 0.82% 
25,000,000 EUR Nordea Bank AB 04-Nov-2019 (Zero coupon)  25,034,638 0.82% 
25,000,000 EUR Nordea Bank AB 06-Jan-2020 (Zero coupon)  25,050,604 0.82% 
7,000,000 EUR Norinchukin Bank 17-Oct-2019 (Zero coupon)  7,008,356 0.23% 

25,000,000 EUR Royal Bank Of Canada 01-Aug-2019 (Zero coupon)  25,009,715 0.82% 
25,000,000 EUR Skandinaviska Enskldn Bkn AB 30-Oct-2019 (Zero coupon)  25,033,308 0.82% 
25,000,000 EUR Societe Generale SA 01-Jul-2019 (Zero coupon)  25,000,623 0.81% 

  Total for European Union 307,277,224 10.06% 

Total Certificates of Deposit 307,277,224 10.06% 

Commercial Paper 

  European Union   
25,002,188 EUR Agence Centra Organismes Securi 09-Jul-2019 (Zero coupon)  25,002,188 0.82% 
25,000,000 EUR Agence Francaise Development 30-Aug-2019 (Zero coupon)  25,017,524 0.82% 
25,000,000 EUR Alliander NV 11-Jul-2019 (Zero coupon)  25,003,690 0.82% 
6,000,000 EUR Allianz SE 09-Aug-2019 (Zero coupon)  6,002,865 0.20% 

25,000,000 EUR AXA SA 12-Jul-2019 (Zero coupon)  25,003,989 0.82% 
25,000,000 EUR Bank of China Ltd 05-Jul-2019 (Zero coupon)  25,001,869 0.82% 
25,000,000 EUR Banque Federative Du Credit Mutuel 03-Sep-2019 (Zero coupon)  25,018,552 0.82% 
25,000,000 EUR Banque Federative Du Credit Mutuel 04-Sep-2019 (Zero coupon)  25,018,806 0.82% 
25,000,000 EUR Barclays Bank Plc 11-Jul-2019 (Zero coupon)  25,003,690 0.82% 
13,000,000 EUR Cafdc 05-Sep-2019 (Zero coupon)  13,009,911 0.42% 

25,000,000 EUR 
Credit Agricole Corporate and Investment Bank SA 01-Aug-2019 (Zero 
coupon)  25,009,715 0.82% 

25,000,000 EUR Dekabank Deutsche Girozentrale 06-Sep-2019 (Zero coupon)  25,019,314 0.82% 
25,000,000 EUR Dekabank Deutsche Girozentrale 13-Sep-2019 (Zero coupon)  25,021,065 0.82% 
25,025,582 EUR Dekabank Deutsche Girozentrale 01-Oct-2019 (Zero coupon)  25,025,582 0.82% 
8,000,000 EUR Honeywell International Inc 02-Aug-2019 (Zero coupon)  8,003,199 0.26% 

20,007,336 EUR Ind&Amp 27-Sep-2019 (Zero coupon)  20,007,336 0.66% 
25,000,000 EUR La Banque Postale SA 04-Jul-2019 (Zero coupon)  25,001,558 0.82% 
25,000,000 EUR Lloyds Bank Corporate Markets Plc 12-Aug-2019 (Zero coupon)  25,012,757 0.82% 
25,000,000 EUR Lloyds Bank Corporate Markets Plc 06-Dec-2019 (Zero coupon)  25,043,103 0.82% 
15,000,000 EUR LVMH Moet Hennessy Louis Vuitton SE 03-Jul-2019 (Zero coupon)  15,000,748 0.49% 
25,000,000 EUR LVMH Moet Hennessy Louis Vuitton SE 13-Dec-2019 (Zero coupon)  25,044,944 0.82% 
8,000,000 EUR LVMH Moet Hennessy Louis Vuitton SE 20-Dec-2019 (Zero coupon)  8,014,970 0.26% 

25,000,000 EUR Nordea Bank AB 01-Jul-2019 (Zero coupon)  25,000,623 0.82% 
5,500,000 EUR Op Corporate Bank Plc 25-Sep-2019 (Zero coupon)  5,505,275 0.18% 

15,500,000 EUR Procter & Gamble Co 02-Sep-2019 (Zero coupon)  15,511,343 0.51% 
25,500,000 EUR Svenska Handelsbanken 09-Oct-2019 (Zero coupon)  25,528,257 0.84% 
20,500,000 EUR Svenska Handelsbanken 22-Nov-2019 (Zero coupon)  20,532,315 0.67% 
25,000,000 EUR Swedbank 25-Sep-2019 (Zero coupon)  25,023,978 0.82% 
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Money Market Instruments Other Than Those Dealt in on a Regulated Market (continued) 

Commercial Paper (continued) 

  European Union (continued)   
20,000,000 EUR United Parcel Service Inc 09-Jul-2019 (Zero coupon)  20,002,471 0.65% 

  Total for European Union 607,391,637 19.90% 

Total Commercial Paper 607,391,637 19.90% 

Total Money Market Instruments Other Than Those Dealt in on a Regulated Market 914,668,861 29.96% 

Other Transferable Securities 

Government Bonds 

  Peru   
10,820,000 PEN Peruvian Government International Bond 6.900% 12-Aug-2037  3,404,781 0.11% 

  Total for Peru 3,404,781 0.11% 

Total Government Bonds 3,404,781 0.11% 

Common Stocks (Shares) 

  British Virgin Islands   
9,664,409 HKD Tianhe Chemicals Group Ltd1  – –% 

  Total for British Virgin Islands – –% 

  Cayman Islands   
532,200 HKD China Metal Recycling Holdings Ltd1  – –% 

  Total for Cayman Islands – –% 

Total Common Stocks (Shares) – –% 

Total Other Transferable Securities 3,404,781 0.11% 

 
Total investments 2,729,843,873 89.42% 

 

Cash and cash equivalents 454,509,596 14.89% 
 

Bank overdraft and other net liabilities (131,448,317) (4.31%)
 

Total net assets 3,052,905,152 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**These open-ended investment funds are affiliated entities of the Company. Please refer to note 7 to the financial statements for further details. 
1 suspended / delisted security 
  

 
 

 

 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  49.23% 
Other transferable securities 0.10% 
Other assets 50.67% 
Total assets 100.00% 
    
 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

CHF 133,469 EUR (120,105) 01-Jul-2019 93 
EUR 16,781 SEK (176,950) 01-Jul-2019 34 
GBP 20,941 EUR (23,354) 01-Jul-2019 13 
GBP 4 EUR (4) 01-Jul-2019 – 
THB 27,185,246 USD (885,657) 02-Jul-2019 776 
CAD 117,731 EUR (78,892) 02-Jul-2019 110 
EUR 42,810 GBP (38,282) 02-Jul-2019 95 
EUR 14,899 SEK (157,193) 02-Jul-2019 22 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 9,618 USD (10,932) 02-Jul-2019 20 
EUR 7,915 USD (9,007) 02-Jul-2019 7 
EUR 3,532 USD (4,020) 02-Jul-2019 3 
EUR 1,467 USD (1,669) 02-Jul-2019 1 
EUR 19,261,624 NOK (186,250,000) 03-Jul-2019 71,952 
EUR 22,923,408 USD (25,727,697) 05-Jul-2019 339,756 
EUR 22,919,910 USD (25,787,534) 05-Jul-2019 283,735 
EUR 9,212,087 USD (10,329,522) 05-Jul-2019 144,881 
EUR 12,028,208 NOK (116,268,750) 05-Jul-2019 50,035 
EUR 12,020,083 NOK (116,268,750) 05-Jul-2019 41,910 
EUR 8,870,054 USD (10,057,950) 05-Jul-2019 41,232 
NOK 83,132,156 EUR (8,539,454) 05-Jul-2019 24,940 
EUR 1,553,634 USD (1,744,961) 05-Jul-2019 21,916 
NOK 68,017,219 EUR (6,988,430) 05-Jul-2019 18,802 
EUR 160,435 USD (179,462) 05-Jul-2019 2,904 
EUR 89,208 USD (100,906) 05-Jul-2019 633 
EUR 126,776 USD (143,761) 05-Jul-2019 583 
EUR 29,762 USD (33,517) 05-Jul-2019 341 
USD 740,949 EUR (650,249) 05-Jul-2019 152 
EUR 13,832 USD (15,722) 05-Jul-2019 31 
EUR 1,547 USD (1,736) 05-Jul-2019 23 
EUR 2,661 USD (3,012) 05-Jul-2019 17 
EUR 185 USD (208) 05-Jul-2019 2 
EUR 128 USD (145) 05-Jul-2019 1 
USD 12 EUR (10) 05-Jul-2019 – 
EUR 8,056,844 USD (9,040,000) 11-Jul-2019 125,642 
EUR 8,644,537 USD (9,730,000) 11-Jul-2019 107,966 
EUR 4,243,710 USD (4,780,000) 11-Jul-2019 49,999 
CAD 291,299,743 EUR (192,748,542) 12-Jul-2019 2,607,122 
EUR 906,941 USD (1,020,993) 12-Jul-2019 11,254 
EUR 851,203 USD (965,646) 12-Jul-2019 4,070 
CAD 652,154 EUR (433,502) 12-Jul-2019 3,855 
CAD 718,020 EUR (477,842) 12-Jul-2019 3,687 
CAD 372,098 EUR (246,064) 12-Jul-2019 3,477 
CAD 348,642 EUR (230,957) 12-Jul-2019 2,854 
EUR 299,629 USD (338,643) 12-Jul-2019 2,547 
EUR 255,166 USD (288,968) 12-Jul-2019 1,663 
EUR 434,263 USD (493,907) 12-Jul-2019 974 
CAD 3,861,421 EUR (2,589,212) 12-Jul-2019 390 
CAD 35,130 EUR (23,194) 12-Jul-2019 365 
NZD 100,000 EUR (58,630) 12-Jul-2019 262 
EUR 20,901 USD (23,553) 12-Jul-2019 239 
EUR 126,362 CAD (188,185) 12-Jul-2019 159 
EUR 7,988 USD (8,962) 12-Jul-2019 126 
EUR 26,449 USD (30,011) 12-Jul-2019 121 
EUR 18,794 USD (21,318) 12-Jul-2019 93 
CAD 6,606 EUR (4,385) 12-Jul-2019 46 
EUR 14,324 USD (16,294) 12-Jul-2019 29 
EUR 1,300 USD (1,460) 12-Jul-2019 20 
NZD 1,317 EUR (768) 12-Jul-2019 7 
EUR 68,259,042 AUD (108,600,000) 15-Jul-2019 1,473,772 
EUR 760,927 JPY (93,097,650) 16-Jul-2019 2,257 
EUR 16,393 JPY (2,000,000) 16-Jul-2019 95 
CAD 5,002 EUR (3,319) 16-Jul-2019 35 
SGD 5,004 EUR (3,233) 16-Jul-2019 12 
AUD 73 EUR (45) 16-Jul-2019 – 
CAD 71 EUR (47) 16-Jul-2019 – 
SEK 2,093,427,857 EUR (195,697,571) 19-Jul-2019 2,404,248 
AUD 95,948,468 EUR (58,806,756) 19-Jul-2019 186,747 
CAD 7,767,188 EUR (5,153,739) 19-Jul-2019 52,981 
SEK 51,064,185 EUR (4,790,518) 19-Jul-2019 41,704 
AUD 1,272,008 EUR (775,381) 19-Jul-2019 6,707 
CAD 282,366 EUR (187,357) 19-Jul-2019 1,926 
AUD 835,042 EUR (511,797) 19-Jul-2019 1,625 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

CAD 102,465 EUR (68,178) 19-Jul-2019 509 
SEK 417,048 EUR (38,986) 19-Jul-2019 479 
EUR 212,880 SEK (2,245,659) 19-Jul-2019 372 
AUD 161,514 EUR (98,992) 19-Jul-2019 314 
EUR 122,792 SEK (1,295,032) 19-Jul-2019 243 
EUR 78,923 SEK (832,806) 19-Jul-2019 114 
AUD 10,792 EUR (6,578) 19-Jul-2019 57 
SEK 27,358 EUR (2,558) 19-Jul-2019 31 
AUD 6,632 EUR (4,059) 19-Jul-2019 19 
CAD 3,667 EUR (2,440) 19-Jul-2019 18 
AUD 2,260 EUR (1,379) 19-Jul-2019 11 
AUD 2,119 EUR (1,292) 19-Jul-2019 11 
SEK 35,454 EUR (3,345) 19-Jul-2019 10 
SEK 7,052 EUR (662) 19-Jul-2019 6 
SEK 2,700 EUR (253) 19-Jul-2019 3 
EUR 6,530 AUD (10,619) 19-Jul-2019 1 
SEK 1,290 EUR (121) 19-Jul-2019 1 
SEK 825 EUR (77) 19-Jul-2019 1 
EUR 1,879,277 USD (2,111,545) 24-Jul-2019 28,780 
MXN 37,900,000 USD (1,965,148) 25-Jul-2019 3,763 
EUR 42,730 GBP (38,253) 29-Jul-2019 86 
EUR 11,246 GBP (10,032) 29-Jul-2019 62 
EUR 37,867 GBP (33,921) 29-Jul-2019 53 
EUR 59,756 GBP (53,572) 29-Jul-2019 36 
EUR 14,555 GBP (13,026) 29-Jul-2019 34 
GBP 31,199 EUR (34,764) 29-Jul-2019 15 
EUR 3,401 GBP (3,044) 29-Jul-2019 8 
EUR 1 GBP (1) 29-Jul-2019 – 
EUR 24 GBP (22) 29-Jul-2019 – 
EUR 4 GBP (4) 29-Jul-2019 – 
EUR 1 GBP (1) 29-Jul-2019 – 
EUR 4 GBP (4) 29-Jul-2019 – 
RUB 580,000,000 EUR (7,900,831) 15-Aug-2019 108,814 
AUD 105,000,000 USD (72,298,065) 22-Aug-2019 1,236,405 
EUR 522,436 USD (588,331) 22-Aug-2019 8,047 
CHF 102,000,000 USD (105,147,918) 29-Aug-2019 41,945 
EUR 21,182,974 GBP (18,900,000) 12-Sep-2019 147,759 
EUR 194,969,582 USD (220,868,367) 16-Sep-2019 2,216,538 
EUR 12,170,573 MXN (267,000,000) 19-Sep-2019 179,264 
EUR 3,983,447 MXN (87,100,000) 19-Sep-2019 71,675 
EUR 37,311,019 GBP (33,373,177) 20-Sep-2019 177,720 
EUR 492,934 USD (555,940) 20-Sep-2019 7,903 
EUR 530,143 USD (600,364) 20-Sep-2019 6,353 
EUR 1,743,735 NOK (16,954,444) 20-Sep-2019 4,052 
INR 4,730,000,000 USD (67,354,931) 23-Sep-2019 414,474 

    Total 12,800,082 

      
AUD 10,619 EUR (6,536) 01-Jul-2019 (1) 
EUR 34,793 GBP (31,199) 01-Jul-2019 (19) 
USD 15,722 EUR (13,836) 01-Jul-2019 (31) 
SEK 1,295,032 EUR (122,812) 01-Jul-2019 (247) 
UYU 25,916,023 USD (736,251) 01-Jul-2019 (451) 
USD 493,907 EUR (434,663) 01-Jul-2019 (966) 
GBP 3,044 EUR (3,404) 02-Jul-2019 (8) 
USD 16,294 EUR (14,336) 02-Jul-2019 (29) 
GBP 13,026 EUR (14,567) 02-Jul-2019 (32) 
EUR 40,114 GBP (35,986) 02-Jul-2019 (40) 
SEK 832,806 EUR (78,935) 02-Jul-2019 (116) 
USD 68 EUR (60) 05-Jul-2019 – 
USD 818 EUR (727) 05-Jul-2019 (9) 
USD 10,932 EUR (9,616) 05-Jul-2019 (20) 
USD 10,391 EUR (9,163) 05-Jul-2019 (42) 
USD 5,247 EUR (4,674) 05-Jul-2019 (68) 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

USD 44,083 EUR (38,887) 05-Jul-2019 (191) 
USD 55,294 EUR (48,764) 05-Jul-2019 (227) 
USD 18,661 EUR (16,633) 05-Jul-2019 (252) 
USD 46,417 EUR (41,094) 05-Jul-2019 (349) 
USD 36,356 EUR (32,389) 05-Jul-2019 (475) 
USD 107,072 EUR (95,419) 05-Jul-2019 (1,432) 
USD 120,466 EUR (107,434) 05-Jul-2019 (1,690) 
USD 203,016 EUR (180,271) 05-Jul-2019 (2,064) 
USD 2,788,845 EUR (2,468,884) 05-Jul-2019 (20,849) 
USD 2,805,918 EUR (2,499,637) 05-Jul-2019 (36,616) 
USD 250,914,127 EUR (223,525,534) 05-Jul-2019 (3,274,293) 
EUR 219,813,821 USD (250,890,000) 11-Jul-2019 (303,368) 
CAD 1,786 EUR (1,199) 12-Jul-2019 (1) 
USD 112 EUR (99) 12-Jul-2019 (2) 
EUR 235 CAD (354) 12-Jul-2019 (2) 
EUR 85,948 USD (97,994) 12-Jul-2019 (19) 
EUR 1,788 CAD (2,704) 12-Jul-2019 (25) 
EUR 12,799 CAD (19,147) 12-Jul-2019 (42) 
USD 9,213 EUR (8,152) 12-Jul-2019 (69) 
EUR 17,388 CAD (26,042) 12-Jul-2019 (76) 
EUR 78,852 CAD (117,731) 12-Jul-2019 (103) 
EUR 207,138 USD (236,308) 12-Jul-2019 (168) 
EUR 89,004 CAD (133,213) 12-Jul-2019 (333) 
EUR 54,537 CAD (81,838) 12-Jul-2019 (346) 
EUR 53,169 CAD (79,894) 12-Jul-2019 (410) 
EUR 64,565 CAD (97,113) 12-Jul-2019 (563) 
USD 200,000 EUR (176,323) 12-Jul-2019 (869) 
EUR 175,061 CAD (263,379) 12-Jul-2019 (1,570) 
EUR 184,712 CAD (277,877) 12-Jul-2019 (1,643) 
EUR 214,090 CAD (323,181) 12-Jul-2019 (2,646) 
EUR 234,739 CAD (354,060) 12-Jul-2019 (2,706) 
EUR 182,282 CAD (276,086) 12-Jul-2019 (2,871) 
EUR 180,872 CAD (274,018) 12-Jul-2019 (2,894) 
USD 803,783 EUR (710,555) 12-Jul-2019 (5,420) 
EUR 1,639,773 CAD (2,462,786) 12-Jul-2019 (11,857) 
USD 62,342,546 EUR (55,197,269) 12-Jul-2019 (505,996) 
SGD 71 EUR (46) 16-Jul-2019 – 
AUD 5,065 EUR (3,124) 16-Jul-2019 (10) 
JPY 780,420 EUR (6,395) 16-Jul-2019 (36) 
JPY 59,929,652 EUR (488,690) 16-Jul-2019 (311) 
JPY 409,054,163 EUR (3,352,118) 16-Jul-2019 (18,657) 
JPY 30,752,911,150 EUR (250,771,227) 16-Jul-2019 (159,850) 
SEK 9,207 EUR (873) 19-Jul-2019 (2) 
EUR 2,505 AUD (4,108) 19-Jul-2019 (21) 
SEK 157,193 EUR (14,897) 19-Jul-2019 (22) 
EUR 3,486 CAD (5,247) 19-Jul-2019 (31) 
SEK 176,950 EUR (16,778) 19-Jul-2019 (33) 
EUR 11,659 AUD (19,114) 19-Jul-2019 (93) 
EUR 53,764 AUD (87,753) 19-Jul-2019 (191) 
EUR 107,848 AUD (175,724) 19-Jul-2019 (195) 
EUR 38,735 AUD (63,457) 19-Jul-2019 (281) 
EUR 94,213 AUD (153,822) 19-Jul-2019 (364) 
EUR 78,013 AUD (127,522) 19-Jul-2019 (394) 
EUR 140,912 SEK (1,493,300) 19-Jul-2019 (400) 
EUR 50,171 AUD (82,341) 19-Jul-2019 (456) 
EUR 87,450 AUD (143,154) 19-Jul-2019 (568) 
EUR 92,633 SEK (987,088) 19-Jul-2019 (776) 
EUR 87,048 SEK (930,995) 19-Jul-2019 (1,052) 
EUR 182,539 SEK (1,941,056) 19-Jul-2019 (1,143) 
EUR 228,072 AUD (372,828) 19-Jul-2019 (1,160) 
EUR 157,595 SEK (1,679,873) 19-Jul-2019 (1,372) 
EUR 142,887 SEK (1,529,013) 19-Jul-2019 (1,804) 
EUR 255,320 SEK (2,728,245) 19-Jul-2019 (2,855) 
EUR 486,237 SEK (5,173,316) 19-Jul-2019 (3,316) 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

USD 77,768,120 JPY (8,410,000,000) 24-Jul-2019 (378,106) 
USD 9,160,998 PEN (30,300,000) 25-Jul-2019 (20,815) 
CLP 2,600,000,000 USD (3,938,485) 25-Jul-2019 (99,006) 
EUR 23,335 GBP (20,941) 29-Jul-2019 (10) 
GBP 16,848 EUR (18,793) 29-Jul-2019 (11) 
GBP 15,716 EUR (17,544) 29-Jul-2019 (24) 
EUR 86,099 CHF (95,598) 29-Jul-2019 (25) 
GBP 24,268 EUR (27,108) 29-Jul-2019 (55) 
GBP 9,958 EUR (11,162) 29-Jul-2019 (62) 
GBP 38,282 EUR (42,775) 29-Jul-2019 (99) 
EUR 120,138 CHF (133,469) 29-Jul-2019 (103) 
SGD 254,295 EUR (165,727) 29-Jul-2019 (980) 
CHF 497,721 EUR (449,535) 29-Jul-2019 (1,143) 
GBP 148,539 EUR (166,957) 29-Jul-2019 (1,371) 
CHF 4,558,433 EUR (4,117,115) 29-Jul-2019 (10,471) 
CHF 5,507,055 EUR (4,973,897) 29-Jul-2019 (12,651) 
SGD 5,444,496 EUR (3,548,251) 29-Jul-2019 (20,980) 
GBP 7,344,739 EUR (8,255,463) 29-Jul-2019 (67,774) 
GBP 77,985,756 EUR (87,655,735) 29-Jul-2019 (719,618) 
EUR 16,335,696 ZAR (270,000,000) 15-Aug-2019 (260,843) 
JPY 3,346,246,323 CAD (41,310,000) 19-Aug-2019 (374,477) 
USD 25,511,593 AUD (36,750,000) 22-Aug-2019 (251,522) 
JPY 3,216,414,075 CAD (39,725,000) 27-Aug-2019 (359,664) 
AUD 7,300,000 EUR (4,501,321) 12-Sep-2019 (25,262) 
EUR 153,089 SEK (1,633,770) 16-Sep-2019 (1,442) 
USD 1,153,554 EUR (1,009,192) 16-Sep-2019 (2,479) 
EUR 421,879 CHF (471,800) 16-Sep-2019 (3,399) 
EUR 35,869,924 MXN (808,227,898) 17-Sep-2019 (445,471) 
GBP 213,915 EUR (239,026) 20-Sep-2019 (1,009) 
EUR 990,456 CAD (1,498,800) 20-Sep-2019 (10,368) 
EUR 1,963,093 SEK (21,034,065) 20-Sep-2019 (26,366) 
EUR 6,394,961 NOK (62,822,056) 20-Sep-2019 (51,163) 
EUR 22,095,424 CHF (24,762,606) 20-Sep-2019 (226,420) 
NOK 186,250,000 EUR (19,170,475) 03-Oct-2019 (73,978) 
NOK 116,268,750 EUR (11,961,326) 07-Oct-2019 (43,171) 
NOK 116,268,750 EUR (11,970,464) 07-Oct-2019 (52,310) 

    Total (7,922,557) 

  Net EUR for share class hedging purposes 4,877,525 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

EUR 27,502,179 NOK (265,000,000) 01-Jul-2019 196,008 
RUB 397,596,041 EUR (5,532,918) 01-Jul-2019 19,788 
PLN 22,142,978 EUR (5,207,494) 01-Jul-2019 3,978 
ZAR 10,781,688 EUR (668,358) 01-Jul-2019 1,180 
ZAR 83,089,589 EUR (5,149,681) 02-Jul-2019 10,142 
EUR 9,547,035 NOK (92,000,000) 03-Jul-2019 68,110 
NOK 81,388,125 EUR (8,366,862) 03-Jul-2019 18,702 
NOK 99,474,375 EUR (10,231,001) 03-Jul-2019 18,022 
NOK 97,387,500 EUR (10,022,725) 03-Jul-2019 11,283 
NOK 81,388,125 EUR (8,361,935) 05-Jul-2019 22,787 
EUR 60,905,741 NOK (590,000,000) 08-Jul-2019 132,263 
EUR 29,287,190 NOK (284,212,500) 10-Jul-2019 14,571 
KRW 139,000,000,000 USD (118,321,033) 11-Jul-2019 1,814,859 
USD 64,345,343 KRW (73,000,000,000) 11-Jul-2019 981,876 
EUR 60,376,095 USD (68,500,000) 11-Jul-2019 277,934 
EUR 3,378,053 USD (3,790,000) 11-Jul-2019 52,914 
EUR 7,210,264 USD (8,160,000) 11-Jul-2019 51,125 
KRW 35,000,000,000 USD (30,296,604) 11-Jul-2019 15,202 
EUR 1,855,226 USD (2,113,775) 11-Jul-2019 714 
EUR 88,495,575 TWD (3,100,000,000) 12-Jul-2019 752,363 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
EUR 68,956,805 NOK (667,000,000) 15-Jul-2019 276,048 
ARS 41,200,000 USD (837,654) 15-Jul-2019 90,654 
EUR 10,125,695 NOK (98,200,000) 15-Jul-2019 14,075 
EUR 12,053,702 AUD (19,600,000) 15-Jul-2019 375 
EUR 68,399,560 KRW (87,600,000,000) 16-Jul-2019 1,861,168 
TRY 87,150,000 USD (14,702,409) 17-Jul-2019 215,360 
ARS 42,500,000 USD (838,264) 18-Jul-2019 112,318 
JPY 8,410,000,000 USD (75,656,575) 24-Jul-2019 2,228,603 
CZK 662,266,934 USD (29,270,820) 25-Jul-2019 340,619 
USD 7,970,597 KRW (9,000,000,000) 25-Jul-2019 153,455 
ARS 69,250,000 USD (1,443,039) 25-Jul-2019 100,792 
INR 439,400,000 USD (6,242,364) 25-Jul-2019 95,464 
BRL 16,265,000 USD (4,140,046) 25-Jul-2019 85,149 
USD 7,511,781 MXN (143,687,815) 25-Jul-2019 39,577 
USD 5,963,609 ZAR (84,030,000) 25-Jul-2019 37,588 
KZT 1,501,500,000 USD (3,896,458) 25-Jul-2019 27,442 
PHP 103,000,000 USD (1,975,564) 25-Jul-2019 27,083 
HUF 1,700,000,000 USD (5,988,657) 25-Jul-2019 7,263 
PHP 125,000,000 USD (2,430,441) 25-Jul-2019 4,027 
CZK 36,500,000 USD (1,630,188) 25-Jul-2019 3,908 
MXN 91,140,000 USD (4,733,660) 25-Jul-2019 2,063 
ZAR 140,000,000 EUR (8,480,201) 15-Aug-2019 125,412 
IDR 95,000,000,000 EUR (5,775,076) 15-Aug-2019 71,153 
EUR 9,121,513 MXN (200,000,000) 15-Aug-2019 63,273 
ZAR 130,000,000 EUR (7,929,480) 15-Aug-2019 61,446 
EUR 6,594,061 MYR (31,000,000) 15-Aug-2019 35,778 
KRW 16,400,000,000 USD (14,189,757) 22-Aug-2019 23,477 
KRW 6,200,000,000 USD (5,373,455) 22-Aug-2019 976 
EUR 10,359,381 CNY (81,000,000) 23-Aug-2019 54,393 
INR 7,120,000,000 USD (100,921,332) 29-Aug-2019 1,322,431 
EUR 87,200,000 USD (99,612,746) 29-Aug-2019 154,148 
EUR 61,905,568 USD (70,300,000) 12-Sep-2019 536,615 
EUR 7,044,927 USD (8,000,000) 12-Sep-2019 61,262 
EUR 66,007,310 GBP (58,636,874) 16-Sep-2019 754,926 
EUR 96,680,926 USD (110,000,000) 16-Sep-2019 683,318 
EUR 744,784 GBP (665,296) 16-Sep-2019 4,428 
EUR 395,916 USD (452,538) 16-Sep-2019 984 
EUR 245,295 USD (280,376) 16-Sep-2019 609 
MXN 366,455,796 EUR (16,437,944) 18-Sep-2019 23,872 
EUR 14,126,851 MXN (311,000,000) 19-Sep-2019 159,446 
MXN 497,000,000 EUR (22,251,819) 19-Sep-2019 69,083 
EUR 6,534,525 MXN (144,000,000) 19-Sep-2019 67,302 
MXN 596,544,204 EUR (26,749,945) 19-Sep-2019 41,614 
EUR 7,855,201 MXN (174,000,000) 19-Sep-2019 40,639 
EUR 171,941,771 USD (195,702,679) 20-Sep-2019 1,200,371 
EUR 12,678,582 USD (14,447,001) 20-Sep-2019 74,251 
EUR 1,538,331 NOK (14,913,232) 20-Sep-2019 8,095 
EUR 452,354 USD (515,000) 20-Sep-2019 3,041 
EUR 173,787 USD (196,000) 20-Sep-2019 2,786 
INR 4,640,000,000 USD (66,447,086) 23-Sep-2019 80,579 
EUR 13,425,366 HKD (120,000,000) 23-Sep-2019 16,041 
EUR 7,347,316 KRW (9,700,000,000) 23-Sep-2019 5,087 
EUR 11,935,034 NOK (116,268,750) 07-Oct-2019 16,880 

    Total 15,950,568 

      
USD 454,281 EUR (399,082) 01-Jul-2019 (78) 
USD 735,212 EUR (645,878) 01-Jul-2019 (126) 
CZK 17,042,997 EUR (670,158) 01-Jul-2019 (129) 
USD 869,193 EUR (763,579) 01-Jul-2019 (149) 
USD 1,131,909 EUR (994,373) 01-Jul-2019 (195) 
TRY 8,370,894 EUR (1,275,147) 01-Jul-2019 (362) 
NOK 132,500,000 EUR (13,673,387) 01-Jul-2019 (20,301) 
NOK 132,500,000 EUR (13,674,288) 01-Jul-2019 (21,203) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
USD 1,811,695 EUR (1,591,426) 02-Jul-2019 (177) 
USD 452,538 EUR (398,277) 02-Jul-2019 (939) 
USD 196,000 EUR (174,877) 02-Jul-2019 (2,785) 
USD 515,000 EUR (455,097) 03-Jul-2019 (2,955) 
NOK 590,000,000 EUR (60,880,234) 08-Jul-2019 (106,756) 
USD 280,376 EUR (246,595) 10-Jul-2019 (587) 
NOK 284,212,500 EUR (29,417,859) 10-Jul-2019 (145,240) 
USD 86,386,069 KRW (101,000,000,000) 11-Jul-2019 (957,426) 
USD 149,000,000 EUR (133,038,090) 11-Jul-2019 (2,313,625) 
TWD 724,000,000 EUR (20,785,127) 12-Jul-2019 (292,841) 
NOK 1,360,000,000 EUR (140,601,580) 15-Jul-2019 (562,856) 
USD 1,891,422 MXN (36,400,000) 25-Jul-2019 (65) 
USD 6,353 EUR (5,649) 25-Jul-2019 (82) 
USD 1,866,535 TRY (11,300,000) 25-Jul-2019 (54,997) 
USD 1,863,266 TRY (11,300,000) 25-Jul-2019 (57,861) 
USD 3,873,564 TRY (23,100,000) 25-Jul-2019 (61,686) 
USD 2,916,554 RUB (189,100,000) 25-Jul-2019 (68,508) 
KRW 4,600,000,000 USD (4,073,861) 25-Jul-2019 (78,432) 
USD 6,236,011 INR (439,400,000) 25-Jul-2019 (101,031) 
USD 14,556,125 PHP (759,000,000) 25-Jul-2019 (201,038) 
USD 3,307,106 TRY (21,100,000) 25-Jul-2019 (258,843) 
USD 11,536,050 MXN (230,000,000) 25-Jul-2019 (364,284) 
USD 42,920,086 TWD (1,355,000,000) 08-Aug-2019 (813,174) 
INR 1,230,000,000 EUR (15,555,876) 14-Aug-2019 (41,989) 
EUR 15,461,196 INR (1,230,000,000) 14-Aug-2019 (52,691) 
JPY 5,310,864,350 CAD (64,900,000) 14-Aug-2019 (162,828) 
USD 42,992,671 TWD (1,355,000,000) 14-Aug-2019 (761,845) 
MYR 31,000,000 EUR (6,560,152) 15-Aug-2019 (1,869) 
EUR 5,765,263 IDR (95,000,000,000) 15-Aug-2019 (80,967) 
MXN 200,000,000 EUR (9,189,530) 15-Aug-2019 (131,290) 
EUR 7,770,289 RUB (580,000,000) 15-Aug-2019 (239,356) 
JPY 3,216,895,932 CAD (39,690,000) 19-Aug-2019 (344,515) 
USD 42,995,399 TWD (1,355,000,000) 20-Aug-2019 (771,657) 
USD 21,861,851 AUD (31,500,000) 22-Aug-2019 (220,162) 
USD 25,512,953 AUD (36,750,000) 22-Aug-2019 (250,333) 
USD 52,476,166 KRW (62,200,000,000) 22-Aug-2019 (1,261,574) 
CNY 81,000,000 EUR (10,398,347) 23-Aug-2019 (93,359) 
JPY 2,755,517,020 CAD (34,050,000) 27-Aug-2019 (319,766) 
JPY 3,215,138,902 CAD (39,725,000) 27-Aug-2019 (370,053) 
USD 3,025,371 EUR (2,643,746) 29-Aug-2019 (48) 
USD 25,222,564 EUR (22,442,000) 29-Aug-2019 (401,451) 
USD 42,716,067 EUR (38,007,000) 29-Aug-2019 (679,884) 
USD 42,938,584 TWD (1,355,000,000) 29-Aug-2019 (838,465) 
USD 47,714,138 EUR (42,551,000) 29-Aug-2019 (856,357) 
USD 102,122,547 CHF (102,000,000) 29-Aug-2019 (2,685,643) 
EUR 4,445,263 AUD (7,300,000) 12-Sep-2019 (30,796) 
USD 65,000,000 EUR (56,856,550) 12-Sep-2019 (114,275) 
GBP 113,500 EUR (126,315) 16-Sep-2019 (10) 
EUR 87,473 DKK (652,909) 16-Sep-2019 (49) 
EUR 52,727 NOK (518,159) 16-Sep-2019 (452) 
EUR 2,268,901 DKK (16,935,426) 16-Sep-2019 (1,299) 
EUR 18,294,448 SEK (194,002,979) 16-Sep-2019 (55,501) 
EUR 24,247,676 CHF (27,070,954) 16-Sep-2019 (153,950) 
MXN 808,227,898 EUR (36,721,858) 17-Sep-2019 (406,463) 
MXN 441,772,102 EUR (20,067,369) 18-Sep-2019 (222,217) 
EUR 35,700,564 MXN (808,227,898) 18-Sep-2019 (606,404) 
USD 62,251,250 KRW (73,200,000,000) 18-Sep-2019 (1,099,068) 
MXN 423,000,000 EUR (19,020,337) 19-Sep-2019 (22,869) 
MXN 274,783,693 EUR (12,386,880) 19-Sep-2019 (45,995) 
EUR 35,398,007 MXN (808,227,897) 19-Sep-2019 (900,536) 
USD 61,947,353 KRW (73,000,000,000) 19-Sep-2019 (1,214,598) 
USD 367,269 EUR (320,451) 20-Sep-2019 (26) 
USD 24,766,265 EUR (21,609,749) 20-Sep-2019 (2,345) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
EUR 9,476,249 DKK (70,726,733) 20-Sep-2019 (4,956) 
GBP 2,119,414 EUR (2,364,094) 20-Sep-2019 (5,888) 
USD 1,823,992 EUR (1,610,626) 20-Sep-2019 (19,278) 
USD 14,203,601 KRW (16,400,000,000) 23-Sep-2019 (24,380) 
USD 62,059,811 KRW (73,400,000,000) 24-Sep-2019 (1,427,967) 

    Total (23,414,155) 

   Net EUR for other purposes (7,463,587) 

    

    Net EUR (2,586,062) 
  

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Credit Agricole, Deutsche Bank AG, Goldman Sachs International Bank, HSBC Bank plc, JP Morgan Securities plc, 
JPMorgan Chase Bank, Merrill Lynch International, Morgan Stanley & Co. International Plc, Royal Bank of Canada, State Street Bank and Trust Company and UBS 
AG. 
    
 

 

Swap Contracts  

    Unrealised
    Appreciation/
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date EUR in EUR Amount 
    

  
 

 

Credit Default Swap (97,978,031) CDS (sell) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 (54,686) 10,877,451 
Credit Default Swap (401,000,000) CDS (sell) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 1,993,213 9,329,280 
Credit Default Swap (71,000,000) CDS (sell) - CDX North America Series 32 5Y USD 20-Jun-2024 131,199 4,645,384 
Credit Default Swap (71,000,000) CDS (sell) - CDX North America Series 32 5Y USD 20-Jun-2024 64,698 4,645,384 
Inflation Swap 39,250,000 Pays floating U.K. Retail Price Index, receives fixed 

3.685% GBP 15-Dec-2028 747,197 747,197 
Inflation Swap 39,250,000 Pays floating U.K. Retail Price Index, receives fixed 

3.665% GBP 15-Dec-2028 634,684 634,684 
Inflation Swap 18,840,000 Pays floating U.K. Retail Price Index, receives fixed 

3.683% GBP 15-Dec-2028 351,899 351,899 
Inflation Swap 9,420,000 Pays floating U.K. Retail Price Index, receives fixed 

3.683% GBP 15-Dec-2028 175,949 175,949 
Inflation Swap 30,296,000 Pays floating U.K. Retail Price Index, receives fixed 

3.594% GBP 15-Jan-2029 121,150 121,150 
Inflation Swap 14,400,000 Pays floating U.K. Retail Price Index, receives fixed 

3.593% GBP 15-Jan-2029 55,537 55,537 
Inflation Swap 10,800,000 Pays floating U.K. Retail Price Index, receives fixed 

3.595% GBP 15-Jan-2029 44,724 44,724 
Inflation Swap 14,400,000 Pays floating U.K. Retail Price Index, receives fixed 

3.585% GBP 15-Jan-2029 39,163 39,163 
Interest Rate Swap 345,000,000 Pays floating USD-LIBOR, receives fixed 2.505% USD 12-Mar-2024 12,190,010 12,190,010 
Interest Rate Swap 828,000,000 Pays floating USD-LIBOR, receives fixed 2.513% USD 13-Mar-2024 29,501,587 29,501,587 
Interest Rate Swap 207,000,000 Pays floating USD-LIBOR, receives fixed 2.500% USD 14-Mar-2024 7,277,099 7,277,099 
Interest Rate Swap 276,000,000 Pays floating USD-LIBOR, receives fixed 2.453% USD 23-Apr-2024 7,730,529 7,730,529 
Interest Rate Swap 6,422,000,000 Pays floating Index of Consumer Prices, receives fixed 

4.030% CLP 11-Sep-2027 553,513 553,513 
Interest Rate Swap 380,000,000 Pays floating EUR-EURIBOR, receives fixed 1.310% EUR 31-Jan-2029 15,132,670 15,132,670 
Interest Rate Swap 262,000,000 Pays floating EUR-EURIBOR, receives fixed 1.208% EUR 08-Mar-2029 8,842,587 8,842,587 
Interest Rate Swap 87,000,000 Pays floating EUR-EURIBOR, receives fixed 1.616% EUR 26-Apr-2039 3,784,192 3,784,192 
Interest Rate Swap 43,500,000 Pays floating EUR-EURIBOR, receives fixed 1.600% EUR 30-Apr-2039 1,826,989 1,826,989 
Interest Rate Swap 21,750,000 Pays floating EUR-EURIBOR, receives fixed 1.600% EUR 30-Apr-2039 913,427 913,427 
Interest Rate Swap 21,750,000 Pays floating EUR-EURIBOR, receives fixed 1.600% EUR 02-May-2039 913,425 913,425 
Interest Rate Swap 72,500,000 Pays floating EUR-EURIBOR, receives fixed 1.551% EUR 14-May-2039 2,705,869 2,705,869 
Interest Rate Swap 72,500,000 Pays floating EUR-EURIBOR, receives fixed 1.544% EUR 14-May-2039 2,657,846 2,657,846 
Interest Rate Swap 21,350,784 Pays floating USD-LIBOR, receives fixed 2.830% USD 12-Mar-2049 478,165 2,712,667 
Interest Rate Swap 19,708,416 Pays floating USD-LIBOR, receives fixed 2.830% USD 12-Mar-2049 397,409 2,504,000 
Interest Rate Swap 10,264,800 Pays floating USD-LIBOR, receives fixed 2.830% USD 12-Mar-2049 212,047 1,304,167 
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Swap Contracts (continued)  

    Unrealised
    Appreciation/

 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date EUR in EUR Amount 
    
Interest Rate Swap 9,776,000 Pays floating USD-LIBOR, receives fixed 2.830% USD 12-Mar-2049 195,620 1,242,064 
Variance Swap 521,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 1,986,808 1,986,808 
Variance Swap 261,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 1,134,678 1,134,678 
Variance Swap 261,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 1,102,181 1,102,181 
Variance Swap 259,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 1,091,191 1,091,191 
Variance Swap 392,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 1,046,725 1,046,725 
Variance Swap 262,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 1,016,510 1,016,510 
Variance Swap 261,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 784,561 784,561 
Variance Swap 262,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 774,107 774,107 
Variance Swap 258,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 719,138 719,138 
Variance Swap 175,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 645,368 645,368 
Variance Swap 131,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 553,201 553,201 
Variance Swap 187,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 505,230 505,230 
Variance Swap 130,000 Pays fixed, receives floating S&P 500 USD 23-Dec-2019 429,428 429,428 

    Total 145,249,569 

Inflation Swap 14,400,000 Pays floating U.K. Retail Price Index, receives fixed 
3.490% GBP 15-Jan-2029 (154,409) (154,409) 

Inflation Swap 14,400,000 Pays floating U.K. Retail Price Index, receives fixed 
3.490% GBP 15-Jan-2029 (154,409) (154,409) 

Inflation Swap 14,400,000 Pays floating U.K. Retail Price Index, receives fixed 
3.523% GBP 15-Feb-2029 (126,846) (126,846) 

Inflation Swap 14,400,000 Pays floating U.K. Retail Price Index, receives fixed 
3.523% GBP 15-Feb-2029 (126,846) (126,846) 

Inflation Swap 15,174,302 Pays floating U.K. Retail Price Index, receives fixed 
3.520% GBP 15-Feb-2029 (139,022) (139,022) 

Inflation Swap 27,589,794 Pays floating U.K. Retail Price Index, receives fixed 
3.540% GBP 15-Feb-2029 (174,811) (174,811) 

Inflation Swap 14,835,904 Pays floating U.K. Retail Price Index, receives fixed 
3.500% GBP 15-Feb-2029 (177,769) (177,769) 

Inflation Swap 13,720,000 Pays floating U.K. Retail Price Index, receives fixed 
3.530% GBP 15-Mar-2029 (193,521) (193,521) 

Inflation Swap 13,720,000 Pays floating U.K. Retail Price Index, receives fixed 
3.530% GBP 15-Mar-2029 (193,521) (193,521) 

Inflation Swap 13,720,000 Pays floating U.K. Retail Price Index, receives fixed 
3.528% GBP 15-Mar-2029 (198,363) (198,363) 

Inflation Swap 13,720,000 Pays floating U.K. Retail Price Index, receives fixed 
3.528% GBP 15-Mar-2029 (198,363) (198,363) 

Inflation Swap 20,825,000 Pays floating U.K. Retail Price Index, receives fixed 
3.530% GBP 15-Mar-2029 (293,737) (293,737) 

Inflation Swap 22,295,000 Pays floating U.K. Retail Price Index, receives fixed 
3.530% GBP 15-Mar-2029 (314,472) (314,472) 

Inflation Swap 13,250,000 Pays floating U.K. Retail Price Index, receives fixed 
3.535% GBP 15-Apr-2029 (180,499) (180,499) 

Inflation Swap 13,250,000 Pays floating U.K. Retail Price Index, receives fixed 
3.535% GBP 15-Apr-2029 (180,500) (180,500) 

Interest Rate Swap 18,240,000 Pays fixed 2.505%, receives floating USD-LIBOR USD 12-Mar-2024 (87,468) (644,480) 
Interest Rate Swap 19,152,000 Pays fixed 2.505%, receives floating USD-LIBOR USD 12-Mar-2024 (96,882) (676,704) 
Interest Rate Swap 36,771,840 Pays fixed 2.505%, receives floating USD-LIBOR USD 12-Mar-2024 (194,711) (1,299,273) 
Interest Rate Swap 39,836,160 Pays fixed 2.505%, receives floating USD-LIBOR USD 12-Mar-2024 (204,319) (1,407,545) 
Interest Rate Swap 4,096,746 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (86,875) (163,144) 
Interest Rate Swap 4,420,398 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (95,358) (176,033) 
Interest Rate Swap 6,142,311 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (130,745) (244,604) 
Interest Rate Swap 6,185,424 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (132,618) (246,321) 
Interest Rate Swap 7,363,600 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (156,165) (293,239) 
Interest Rate Swap 8,082,000 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (171,913) (321,848) 
Interest Rate Swap 8,609,521 Pays fixed 1.310%, receives floating EUR-EURIBOR EUR 31-Jan-2029 (186,525) (342,855) 
Interest Rate Swap 30,496,950 Pays fixed 1.208%, receives floating EUR-EURIBOR EUR 08-Mar-2029 (660,210) (1,029,282) 
Interest Rate Swap 30,500,000 Pays fixed 1.208%, receives floating EUR-EURIBOR EUR 08-Mar-2029 (654,169) (1,029,385) 
Interest Rate Swap 30,501,525 Pays fixed 1.208%, receives floating EUR-EURIBOR EUR 08-Mar-2029 (667,833) (1,029,437) 
Interest Rate Swap 30,501,525 Pays fixed 1.208%, receives floating EUR-EURIBOR EUR 08-Mar-2029 (674,139) (1,029,437) 
Interest Rate Swap 74,000,000 Pays fixed 2.830%, receives floating USD-LIBOR USD 12-Mar-2049 (9,401,872) (9,401,872) 
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Swap Contracts (continued)  

    Unrealised
    Appreciation/

 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date EUR in EUR Amount 
    
Interest Rate Swap 177,600,000 Pays fixed 2.834%, receives floating USD-LIBOR USD 13-Mar-2049 (22,685,422) (22,685,422) 
Interest Rate Swap 44,400,000 Pays fixed 2.825%, receives floating USD-LIBOR USD 14-Mar-2049 (5,597,039) (5,597,039) 
Interest Rate Swap 56,400,000 Pays fixed 2.777%, receives floating USD-LIBOR USD 23-Apr-2049 (6,247,220) (6,247,220) 
Variance Swap 106,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (658,688) (658,688) 
Variance Swap 107,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (769,360) (769,360) 
Variance Swap 149,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (901,939) (901,939) 
Variance Swap 139,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (942,495) (942,495) 
Variance Swap 210,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,287,222) (1,287,222) 
Variance Swap 212,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,313,512) (1,313,512) 
Variance Swap 212,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,316,944) (1,316,944) 
Variance Swap 213,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,479,397) (1,479,397) 
Variance Swap 212,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,500,392) (1,500,392) 
Variance Swap 213,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,546,214) (1,546,214) 
Variance Swap 213,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,551,600) (1,551,600) 
Variance Swap 319,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (1,915,249) (1,915,249) 
Variance Swap 423,000 Pays floating Euro Stoxx 50, receives fixed EUR 23-Dec-2019 (2,996,919) (2,996,919) 

    Total (74,852,159) 

    Net EUR 70,397,410 
  
 

 

 
 

The following entities were counterparties to the above swap contracts at 30 June 2019: BNP Paribas, Goldman Sachs International Bank, JPMorgan Chase Bank 
and Morgan Stanley & Co. International Plc. 
    
 

 

 

Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 
 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in EUR Amount 
  

S&P 500 Emini Index Future 20-Sep-2019 USD 1,183 152,662,869 2,324,795 
Swiss Market Index Future 20-Sep-2019 CHF (535) (47,340,613) 310,182 
Mini MSCI Emerging Markets Index Future 20-Sep-2019 USD 1,289 59,840,053 152,353 

    Total 2,787,330 

OMXS30 Index Future 19-Jul-2019 SEK (1,687) (25,901,622) (458,243) 
Euro Bund Future 06-Sep-2019 EUR (3,815) (658,545,300) (5,132,725) 
U.S. Ultra Bond (CBT) Future 19-Sep-2019 USD (238) (37,045,853) (565,047) 
U.S. Long Bond (CBT) Future 19-Sep-2019 USD (471) (64,263,987) (729,940) 
FTSE 100 Index Future 20-Sep-2019 GBP (1,071) (87,941,525) (297,451) 
NASDAQ 100 E-Mini Index Future 20-Sep-2019 USD (284) (38,417,963) (901,474) 
Euro Stoxx 50 Index Future 20-Sep-2019 EUR (4,713) (162,551,370) (3,071,413) 
    Total (11,156,293) 

    Net EUR (8,368,963) 
  

 
The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 
 

 
 

Purchased Options  

     

    Unrealised  
    (Depreciation) Market 

Number of   Put/ Strike Expiration in EUR Value 
Contracts Currency Contract Call Price Date Amount EUR 

        
3,325 GBP December 2019 UKX Call Option Call 7,500.00 20-Dec-2019 (1,671,058) 6,066,723 
3,325 GBP December 2019 UKX Call Option Call 7,600.00 20-Dec-2019 (1,676,302) 4,517,575 

304 USD December 2019 NDX US Put Option Put 6,650.00 20-Dec-2019 (11,745,601) 3,154,716 
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Purchased Options (continued)  

     

    Unrealised  
    (Depreciation) Market 

Number of   Put/ Strike Expiration in EUR Value 
Contracts Currency Contract Call Price Date Amount EUR 

        
153 USD December 2019 NDX US Put Option Put 6,700.00 20-Dec-2019 (6,041,039) 1,681,803 
50 USD December 2019 NDX US Put Option Put 6,900.00 20-Dec-2019 (1,768,614) 693,434 

298,320,000 EUR NYC EUR Put/USD Call Option Put 1.12 08-Apr-2020 (827,861) 2,505,077 
351 USD December 2020 NDX US Put Option Put 7,250.00 18-Dec-2020 (6,479,321) 15,491,596 

   Total 34,110,924 

Written Options  

     
    Unrealised  
    Appreciation Market 

Number of   Commitment Put/ Strike Expiration in EUR Value 
Contracts Currency Contract in local Ccy Call Price Date Amount EUR 

         
         

(1,100) USD December 2019 SPX US Put Option (294,250,000) Put 2,675.00 20-Dec-2019 12,905,258 (4,830,762) 
(876) USD December 2020 SPX US Put Option (245,280,000) Put 2,800.00 18-Dec-2020 4,282,104 (13,164,583) 

   Total(17,995,345) 

       Net EUR 16,115,579 
  
 

 
 

The following entities were counterparties to the above options contracts at 30 June 2019: Barclays Bank Plc, Deutsche Bank AG and Morgan Stanley & Co. 
International Plc. 
    

 
 

The accompanying notes form an integral part of these financial statements. 
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Global Focused Strategies Fund  

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to deliver a positive absolute return in the form of capital growth over the medium to longer term in all market conditions 

through a discretionary multi-asset approach. The Sub-fund invests actively within and between all major asset classes and across the capital structure of 

firms, exploiting medium term investment views drawn from a broad expert research platform. The Sub-fund targets a level of return over rolling three-year 

periods equivalent to cash plus seven and a half per-cent per year, gross of fees. Operating distinct idea generation, strategy selection and portfolio 

construction steps, the Sub-fund uses well established processes to target a particular level of positive return with a strong emphasis on risk awareness 

whatever the economic environment. The Sub-fund can take long and short positions in markets, securities and groups of securities through derivative 

contracts. Leverage in the Sub-fund arises as a result of the use of derivatives. 

The Sub-fund seeks strategies from across the entire investment universe, looking for returns through a fusion of our macro and micro capabilities, 

underpinned by our collaborative security research platform and multi-asset risk and portfolio management expertise. This means the Sub-fund can 

generate returns in a wider variety of ways. By using this combination of diversified returns, we are able to minimise the impact of market volatility and 

therefore reduce risk. Indeed, we expect risk within the Sub-fund to be between one half to two thirds of that of a conventional equity investment vehicle 

while maintaining the Sub-fund’s return objective. 

Examples of strategies that may be used at any time may include: 

- An assessment of the potential performance of a selected number of equities compared to the performance of the market of which they form a part. This 

strategy could be implemented by buying a selected number of equity securities and selling market exposure through the use of derivatives in the form of 

futures contracts. 

- An assessment of the value of one currency relative to another. The strategy could involve the sale of the currency considered overvalued and purchase of 

the currency considered undervalued. Derivatives, in the form of forward foreign exchange contracts, could be used to implement the strategy. 

- An assessment of the direction of interest rates. Derivatives, in the form of interest rate swaps, could be used to position the portfolio such that it could 

benefit from the future direction of interest rates. 

The Sub-fund will invest in a portfolio of equities, equity related investments, fixed interest securities, cash and permitted derivatives. “Equity related 

investments” may include depositary receipts, convertible stocks and any other such investments which entitle the holder to subscribe for or convert into the 

equity of the company and/or where the share price performance is influenced significantly by the stock market performance of the company’s ordinary 

shares. Additionally the Sub-fund may invest in other forms of eligible transferable securities, deposits, money market instruments and undertakings for 

collective investment. The Sub-fund may, subject to and in accordance with the UCI Law and applicable CSSF circulars, take long and short positions in 

markets, securities and groups of securities through derivative contracts. 

Performance Review 
The Sub-fund returned 7.13% over the period, compared to the six-month EURIBOR return of -0.12%.* 

Financial markets performed well over the review period, with the most significant gains during the first three months. The issues worrying investors during 
the fourth quarter of 2018 eased, with supportive central bank rhetoric and pledges of fresh stimulus helping restore investor confidence. At the same time, 
optimism over a US-China trade deal grew, after both sides offered compromises. US equities were further boosted by an increase in share buybacks 
following results announcements. Chinese equities responded well to the prospect of government stimulus. Meanwhile, Indian bank stocks moved higher on 
news of accelerating loan growth and interest rate cuts, which should support company earnings. As a result of these developments, our exposures to US 
and Chinese equities, and Indian private banks, delivered significant positive returns in the first quarter.  

Pledges of support from central banks and the prospect of lower-for-longer interest rates fuelled positive sentiment towards fixed-income markets. Our 
European forward-start interest rates, ‘fallen angels’ corporate bond and high-yield corporate bond strategies made strong gains. So, too, did our emerging 
market (EM) income and short-dated EM corporate bond positions. Conversely, the US yield curve steepener position dragged slightly on performance after 
rates moved against our view. 

Our short position in Australian banks posted a negative return, as Australian bank stocks rallied with global equity markets. Other negative contributors 
included our equity option premium strategy, as realised volatility exceeded implied volatility. Our UK equity versus retail strategy also lost ground. Despite 
the tough trading environment facing retailers, their results were not as bad as investors had feared.  

Market uncertainty increased during the second quarter. Nevertheless, the portfolio continued to perform well overall, with most of the positive performance 
provided by interest rate and corporate bond strategies. The prospect of further central bank support and low interest rates boosted our European fixed-
income exposure. The European forward-start interest rates and European yield curve flattener strategies were particularly strong. Similarly, our EM income, 
high-yield corporate bond and fallen angels corporate bond positions progressed and were rewarded.  

Global equity markets also moved higher, with changing expectations as to the outcome from the US-China trade negotiations dominating investor 
sentiment. After stumbling in May, global equities recovered towards quarter-end on hopes of a trade truce, benefitting our US and European equity 
strategies. Our short position in Australian bank stocks again dragged on performance. A surprise general election result and the prospect of renewed 
support efforts by Australia’s central bank prompted a rally in Australian equities, particularly bank shares. Other negative contributors included the Chinese 
equity strategy and EM technology versus Taiwanese equity positions, which were both hurt by trade concerns. Our long interest rate volatility strategy also 
contributed negatively, as bond and interest rate volatility declined. Elsewhere, our UK equity versus retail strategy recouped all of its earlier losses. 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the benchmark return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also 
be impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in 
note 8 of the Financial Statements. 
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Global Focused Strategies Fund 

Outlook 
We position the portfolio based on our three-year outlook and the opportunities we see in markets. While our central view is one of continued moderate 
economic growth, we have downgraded our expectations amid subdued activity data and rising risks. The policies of central banks have become more 
supportive and therefore provide a degree of confidence to investors that they will act to promote growth if necessary. However, the extent to which 
markets are now pricing in interest rate cuts presents further challenges over the medium term. Moreover, the risks to markets posed by geopolitics remain 
elevated. Overall, we have positioned the portfolio for an environment of more modest growth with potential for periods of heightened volatility, while 
making use of diversification in order to better balance the risks as we see them. 

Please note that the absolute Value at Risk (“VaR”) approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents.  
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Common Stocks (Shares) 

  India   
56,171 INR Axis Bank Ltd  577,896 0.48% 
18,548 INR HDFC Bank Ltd  576,746 0.48% 

108,471 INR ICICI Bank Ltd  603,289 0.50% 
105,899 INR IDFC First Bank Ltd  58,278 0.05% 
18,946 INR Indiabulls Housing Finance Ltd  146,500 0.12% 
4,728 INR IndusInd Bank Ltd  84,856 0.07% 

21,333 INR Kotak Mahindra Bank Ltd  400,952 0.33% 
26,656 INR LIC Housing Finance Ltd  188,328 0.16% 

138,118 INR State Bank of India  634,876 0.52% 
158,878 INR Yes Bank Ltd  219,849 0.18% 

  Total for India 3,491,570 2.89% 

Total Common Stocks (Shares) 3,491,570 2.89% 

Bonds and Other Debt Securities 

  Argentina   
200,000 USD IRSA Propiedades Comerciales SA 8.750% 23-Mar-2023  169,955 0.14% 
325,000 USD Telecom Argentina SA 6.500% 15-Jun-2021  282,828 0.23% 
200,000 USD YPF SA 8.500% 23-Mar-2021  180,275 0.15% 

  Total for Argentina 633,058 0.52% 

  Bahrain   
200,000 USD Oil and Gas Holding Co BSCC 7.625% 07-Nov-2024  191,035 0.16% 

  Total for Bahrain 191,035 0.16% 

  Brazil   
230,000 USD Globo Comunicacao e Participacoes SA 4.875% 11-Apr-2022  208,579 0.17% 

  Total for Brazil 208,579 0.17% 

  British Virgin Islands   
200,000 USD Chinalco Capital Holdings Ltd 4.000% 25-Aug-2021  175,225 0.14% 
240,000 USD Yingde Gases Investment Ltd 6.250% 19-Jan-2023  214,589 0.18% 

  Total for British Virgin Islands 389,814 0.32% 

  Canada   
274,000 USD Bombardier Inc '144A' 7.500% 15-Mar-2025  241,033 0.20% 
200,000 USD First Quantum Minerals Ltd 7.250% 15-May-2022  175,225 0.14% 
225,000 USD PTTEP Canada International Finance Ltd 5.692% 05-Apr-2021  207,968 0.17% 
204,000 USD Teck Resources Ltd 6.250% 15-Jul-2041  200,955 0.17% 

  Total for Canada 825,181 0.68% 

  Cayman Islands   
340,000 USD Agile Group Holdings Ltd 8.500% 18-Jul-2021  318,786 0.26% 
200,000 USD Almarai Sukuk Ltd 4.311% 05-Mar-2024  183,014 0.15% 
226,000 USD Braskem Finance Ltd 5.375% 02-May-2022  209,046 0.17% 
250,000 USD Comunicaciones Celulares SA Via Comcel Trust 6.875% 06-Feb-2024  227,952 0.19% 
390,000 USD DIB Sukuk Ltd 3.664% 14-Feb-2022  345,241 0.29% 
240,000 USD Emirates Reit Sukuk Ltd 5.125% 12-Dec-2022  206,846 0.17% 
360,000 USD ENN Energy Holdings Ltd 3.250% 24-Jul-2022  318,685 0.26% 
240,000 USD Future Land Development Holdings Ltd 5.000% 16-Feb-2020  210,533 0.18% 
270,000 USD Industrial Senior Trust 5.500% 01-Nov-2022  242,129 0.20% 
235,000 USD MAF Global Securities Ltd FRN (Perpetual)*  206,663 0.17% 
240,000 USD Times China Holdings Ltd 6.250% 17-Jan-2021  212,381 0.18% 

  Total for Cayman Islands 2,681,276 2.22% 

  Colombia   
340,000 USD Banco GNB Sudameris SA FRN 03-Apr-2027  315,905 0.26% 
190,000 USD Bancolombia SA FRN 18-Oct-2027  171,019 0.14% 
380,000 USD Grupo de Inversiones Suramericana SA 5.700% 18-May-2021  350,286 0.29% 

  Total for Colombia 837,210 0.69% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Bonds and Other Debt Securities (continued) 

  Denmark   
591,000 EUR Danske Bank A/S FRN (Perpetual)*  602,979 0.50% 
204,000 EUR TDC A/S 5.000% 02-Mar-2022  225,818 0.19% 

  Total for Denmark 828,797 0.69% 

  Finland   
69,000 USD Nokia OYJ 3.375% 12-Jun-2022  61,513 0.05% 

  Total for Finland 61,513 0.05% 

  France   
400,000 EUR Casino Guichard Perrachon SA 4.561% 25-Jan-2023  348,580 0.29% 
568,000 EUR Credit Agricole SA FRN (Perpetual)*  620,540 0.51% 
50,000 EUR Orano SA 4.875% 23-Sep-2024  56,970 0.05% 

100,000 EUR Solvay Finance SA FRN (Perpetual)*  116,376 0.09% 
  Total for France 1,142,466 0.94% 

  Georgia   
230,000 USD Bank of Georgia JSC 6.000% 26-Jul-2023  202,788 0.17% 
230,000 USD Georgian Oil and Gas Corp JSC 6.750% 26-Apr-2021  209,842 0.17% 

  Total for Georgia 412,630 0.34% 

  Germany   
600,000 EUR Aareal Bank AG FRN (Perpetual)*  630,288 0.52% 
180,000 EUR ADLER Real Estate AG 1.500% 06-Dec-2021  182,691 0.15% 
78,000 USD RWE AG FRN 30-Jul-2075  75,189 0.06% 

  Total for Germany 888,168 0.73% 

  Hong Kong   
280,000 USD CNAC HK Finbridge Co Ltd 4.625% 14-Mar-2023  257,519 0.21% 

  Total for Hong Kong 257,519 0.21% 

  India   
210,000 USD ICICI Bank Ltd 3.250% 09-Sep-2022  185,174 0.15% 

  Total for India 185,174 0.15% 

  Indonesia   
200,000 USD Bank Rakyat Indonesia Persero Tbk PT 4.625% 20-Jul-2023  184,308 0.15% 
320,000 USD Chandra Asri Petrochemical Tbk PT 4.950% 08-Nov-2024  266,740 0.22% 
200,000 USD Indonesia Asahan Aluminium Persero PT 5.230% 15-Nov-2021  185,125 0.16% 

  Total for Indonesia 636,173 0.53% 

  Ireland   
850,000 EUR Bank of Ireland FRN (Perpetual)*  900,873 0.75% 
228,000 USD Smurfit Kappa Treasury Funding DAC 7.500% 20-Nov-2025  233,800 0.19% 

  Total for Ireland 1,134,673 0.94% 

  Isle of Man   
200,000 USD Sasol Financing International Ltd 4.500% 14-Nov-2022  180,829 0.15% 

  Total for Isle of Man 180,829 0.15% 

  Italy   
200,000 USD Telecom Italia SpA '144A' 5.303% 30-May-2024  182,691 0.15% 

  Total for Italy 182,691 0.15% 

  Kazakhstan   
370,000 USD KazMunayGas National Co JSC 3.875% 19-Apr-2022  332,087 0.27% 

  Total for Kazakhstan 332,087 0.27% 

  Luxembourg   
378,000 USD ArcelorMittal 6.125% 01-Jun-2025  376,529 0.31% 
360,000 USD Atento Luxco 1 SA 6.125% 10-Aug-2022  319,120 0.26% 
240,000 USD CSN Resources SA 7.625% 13-Feb-2023  223,508 0.19% 
250,000 USD Gazprom OAO Via Gaz Capital SA 6.510% 07-Mar-2022  238,244 0.20% 
220,000 USD Kernel Holding SA 8.750% 31-Jan-2022  203,617 0.17% 



Standard Life Investments Global SICAV 

Société d'Investissement à Capital Variable 

Global Focused Strategies Fund 
 
Schedule of Investments (expressed in EUR) (continued) 

as at 30 June 2019 

233 
 
 
 

     
Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  Luxembourg (continued)   
360,000 USD Puma International Financing SA 5.125% 06-Oct-2024  292,483 0.24% 
112,000 EUR Telecom Italia Finance SA 7.750% 24-Jan-2033  153,173 0.13% 

  Total for Luxembourg 1,806,674 1.50% 

  Mauritius   
330,000 USD HTA Group Ltd 9.125% 08-Mar-2022  304,338 0.25% 
250,000 USD MTN Mauritius Investments Ltd 5.373% 13-Feb-2022  227,814 0.19% 
259,000 USD MTN Mauritius Investments Ltd '144A' 4.755% 11-Nov-2024  227,826 0.19% 
360,000 USD Neerg Energy Ltd 6.000% 13-Feb-2022  317,138 0.26% 

  Total for Mauritius 1,077,116 0.89% 

  Mexico   
340,000 USD Grupo Posadas SAB de CV 7.875% 30-Jun-2022  299,603 0.25% 
230,000 USD Mexichem SAB de CV 4.875% 19-Sep-2022  212,619 0.17% 
360,000 USD Petroleos Mexicanos 3.500% 30-Jan-2023  298,299 0.25% 

2,902,600 MXN Petroleos Mexicanos 7.190% 12-Sep-2024  111,161 0.09% 
380,000 USD PLA Administradora Industrial S de RL de CV 5.250% 10-Nov-2022  347,112 0.29% 
340,000 USD Unifin Financiera SAB de CV SOFOM ENR 7.250% 27-Sep-2023  306,844 0.25% 

  Total for Mexico 1,575,638 1.30% 

  Netherlands   
1,200,000 EUR ABN AMRO Bank NV FRN (Perpetual)*  1,266,624 1.05% 

227,000 USD Braskem Netherlands Finance BV 4.500% 10-Jan-2028  201,642 0.17% 
330,000 USD IHS Netherlands Holdco BV 9.500% 27-Oct-2021  302,164 0.25% 
230,000 USD Marfrig Holdings Europe BV 8.000% 08-Jun-2023  210,347 0.17% 
350,000 USD Metinvest BV 7.750% 23-Apr-2023  318,940 0.26% 
551,000 USD Petrobras Global Finance BV 6.250% 17-Mar-2024  533,197 0.44% 
157,000 EUR Teva Pharmaceutical Finance Netherlands II BV 1.250% 31-Mar-2023  139,818 0.12% 
360,000 USD Teva Pharmaceutical Finance Netherlands III BV 2.200% 21-Jul-2021  301,571 0.25% 
163,000 USD Teva Pharmaceutical Finance Netherlands III BV 3.150% 01-Oct-2026  109,522 0.09% 
282,000 USD Teva Pharmaceutical Finance Netherlands III BV 4.100% 01-Oct-2046  165,950 0.14% 
240,000 USD VEON Holdings BV 3.950% 16-Jun-2021  211,851 0.17% 

  Total for Netherlands 3,761,626 3.11% 

  Nigeria   
210,000 USD Access Bank Plc 10.500% 19-Oct-2021  203,031 0.17% 
230,000 USD United Bank for Africa Plc 7.750% 08-Jun-2022  212,082 0.18% 
200,000 USD Zenith Bank Plc 7.375% 30-May-2022  186,614 0.15% 

  Total for Nigeria 601,727 0.50% 

  Panama   
240,000 USD AES El Salvador Trust II 6.750% 28-Mar-2023  206,320 0.17% 
240,000 USD Multibank Inc 4.375% 09-Nov-2022  215,806 0.18% 

  Total for Panama 422,126 0.35% 

  Peru   
357,000 USD Inretail Pharma SA 5.375% 02-May-2023  330,806 0.27% 

  Total for Peru 330,806 0.27% 

  Saudi Arabia   
200,000 USD Saudi Arabian Oil Co 2.875% 16-Apr-2024  176,906 0.15% 

  Total for Saudi Arabia 176,906 0.15% 

  Singapore   
360,000 USD Marble II Pte Ltd 5.300% 20-Jun-2022  321,111 0.26% 
240,000 USD TBG Global Pte Ltd 5.250% 10-Feb-2022  214,222 0.18% 

  Total for Singapore 535,333 0.44% 

  Spain   
600,000 EUR CaixaBank SA FRN (Perpetual)*  563,736 0.47% 

  Total for Spain 563,736 0.47% 
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Bonds and Other Debt Securities (continued) 

  Supranational   

300,000 USD 
Eastern & Southern African Trade & Development Bank 5.375% 14-Mar-
2022  273,635 0.23% 

  Total for Supranational 273,635 0.23% 

  Sweden   
600,000 USD Swedbank AB FRN (Perpetual)*  528,969 0.44% 

  Total for Sweden 528,969 0.44% 

  Switzerland   
832,000 EUR UBS Group Funding Switzerland AG FRN (Perpetual)*  917,929 0.76% 

  Total for Switzerland 917,929 0.76% 

  Thailand   
230,000 USD Krung Thai Bank PCL FRN 26-Dec-2024  204,139 0.17% 

  Total for Thailand 204,139 0.17% 

  Turkey   
480,000 USD Akbank T.A.S. 5.000% 24-Oct-2022  406,578 0.34% 
230,000 USD KOC Holding AS 5.250% 15-Mar-2023  198,731 0.16% 
280,000 USD TC Ziraat Bankasi AS 4.750% 29-Apr-2021  237,322 0.20% 
460,000 USD Turkiye Garanti Bankasi AS 6.250% 20-Apr-2021  409,254 0.34% 
350,000 USD Turkiye Sise ve Cam Fabrikalari AS 4.250% 09-May-2020  307,796 0.25% 
340,000 USD Yapi ve Kredi Bankasi AS 4.000% 22-Jan-2020  297,651 0.25% 

  Total for Turkey 1,857,332 1.54% 

  United Arab Emirates   
280,000 USD Oztel Holdings SPC Ltd 5.625% 24-Oct-2023  252,078 0.21% 

  Total for United Arab Emirates 252,078 0.21% 

  United Kingdom   
100,000 GBP Co-Operative Group Ltd 5.125% 17-May-2024  116,909 0.10% 
250,000 GBP EI Group Plc 6.875% 15-Feb-2021  298,249 0.25% 
59,000 GBP GKN Holdings Ltd 6.750% 28-Oct-2019  67,064 0.05% 

200,000 EUR International Game Technology Plc 3.500% 15-Jul-2024  213,049 0.18% 
340,000 USD Liquid Telecommunications Financing Plc 8.500% 13-Jul-2022  297,821 0.25% 
116,000 GBP Tesco Plc 6.125% 24-Feb-2022  144,411 0.12% 
80,000 EUR Tesco Plc 5.125% 10-Apr-2047  115,204 0.09% 

459,000 USD Virgin Media Secured Finance Plc 5.250% 15-Jan-2021  421,896 0.35% 
150,000 GBP Vodafone Group Plc FRN 03-Oct-2078  170,788 0.14% 

  Total for United Kingdom 1,845,391 1.53% 

  United States   
499,000 USD Arconic Inc 5.870% 23-Feb-2022  467,474 0.39% 
273,000 USD Ball Corp 5.250% 01-Jul-2025  260,163 0.21% 
487,000 USD Continental Resources Inc/OK 3.800% 01-Jun-2024  439,158 0.36% 
301,000 USD Crown Cork & Seal Co Inc 7.375% 15-Dec-2026  305,352 0.25% 
371,000 USD Dell Inc 4.625% 01-Apr-2021  337,262 0.28% 
99,000 USD Dell Inc 7.100% 15-Apr-2028  97,388 0.08% 
33,000 USD Dell International LLC / EMC Corp '144A' 5.300% 01-Oct-2029  30,440 0.03% 

323,000 USD Freeport-McMoRan Inc 3.550% 01-Mar-2022  283,698 0.23% 
168,000 USD Freeport-McMoRan Inc 5.400% 14-Nov-2034  141,287 0.12% 
126,000 USD HCA Inc 5.500% 15-Jun-2047  118,451 0.10% 
181,000 USD Jefferies Financial Group Inc 5.500% 18-Oct-2023  171,388 0.14% 
310,000 USD Lennar Corp 5.250% 01-Jun-2026  288,957 0.24% 
263,000 USD MGM Resorts International 4.625% 01-Sep-2026  233,308 0.19% 
220,000 EUR MPT Operating Partnership LP / MPT Finance Corp 4.000% 19-Aug-2022  241,738 0.20% 
77,000 USD Nabors Industries Inc 5.000% 15-Sep-2020  68,138 0.06% 

128,000 USD Olin Corp 5.125% 15-Sep-2027  115,798 0.10% 
131,000 USD Pitney Bowes Inc 3.875% 01-Oct-2021  113,426 0.09% 
130,000 USD Pitney Bowes Inc 4.625% 15-Mar-2024  103,334 0.09% 
171,000 USD PulteGroup Inc 7.875% 15-Jun-2032  179,856 0.15% 
100,000 USD Qwest Corp 6.750% 01-Dec-2021  94,417 0.08% 
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  United States (continued)   
544,000 USD Qwest Corp 7.250% 15-Sep-2025  531,499 0.44% 
236,000 USD Sealed Air Corp '144A' 6.875% 15-Jul-2033  231,961 0.19% 
355,000 USD Sprint Capital Corp 6.875% 15-Nov-2028  317,260 0.26% 
271,000 USD Symantec Corp 3.950% 15-Jun-2022  241,136 0.20% 
107,000 USD Tenet Healthcare Corp 6.875% 15-Nov-2031  85,287 0.07% 
367,000 USD Wyndham Destinations Inc 6.350% 01-Oct-2025  352,563 0.29% 
389,000 USD Xerox Corp 4.125% 15-Mar-2023  347,642 0.29% 

  Total for United States 6,198,381 5.13% 

Total Bonds and Other Debt Securities 34,938,415 28.90% 

Government Bonds 

  Argentina   
3,403,592 ARS Argentina POM Politica Monetaria FRN 21-Jun-2020  68,805 0.06% 

  Total for Argentina 68,805 0.06% 

  Brazil   
5,135,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2023  1,291,844 1.07% 

473,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2025  121,979 0.10% 
546,000 BRL Brazil Notas do Tesouro Nacional Serie F 10.000% 01-Jan-2027  142,923 0.12% 

  Total for Brazil 1,556,746 1.29% 

  Chile   
125,000,000 CLP Bonos de la Tesoreria de la Republica en pesos 4.500% 01-Mar-2021  166,740 0.14% 

  Total for Chile 166,740 0.14% 

  Colombia   
1,516,800,000 COP Colombian TES 10.000% 24-Jul-2024  504,703 0.42% 

442,300,000 COP Colombian TES 7.500% 26-Aug-2026  133,099 0.11% 
1,068,000,000 COP Colombian TES 7.750% 18-Sep-2030  326,494 0.27% 

  Total for Colombia 964,296 0.80% 

  Costa Rica   
51,000,000 CRC Costa Rica Government International Bond 10.350% 19-Jun-2030  76,861 0.06% 

  Total for Costa Rica 76,861 0.06% 

  Czech Republic   
2,180,000 CZK Czech Republic Government Bond 2.000% 13-Oct-2033  88,387 0.07% 

640,000 CZK Czech Republic Government Bond 4.200% 04-Dec-2036  33,755 0.03% 
  Total for Czech Republic 122,142 0.10% 

  Egypt   
1,425,000 EGP Egypt Treasury Bills 15-Oct-2019 (Zero coupon)  71,266 0.06% 
1,525,000 EGP Egypt Treasury Bills 17-Dec-2019 (Zero coupon)  74,124 0.06% 
1,550,000 EGP Egypt Treasury Bills 14-Apr-2020 (Zero coupon)  71,571 0.06% 

  Total for Egypt 216,961 0.18% 

  France   
11,982,000 EUR French Republic Government Bond OAT 2.000% 25-May-2048  15,411,256 12.75% 

  Total for France 15,411,256 12.75% 

  Hungary   
110,870,000 HUF Hungary Government Bond 1.000% 23-Sep-2020  346,707 0.29% 

  Total for Hungary 346,707 0.29% 

  India   
15,990,000 INR India Government Bond 7.680% 15-Dec-2023  211,460 0.18% 
8,360,000 INR India Government Bond 7.720% 25-May-2025  110,451 0.09% 

  Total for India 321,911 0.27% 

  Indonesia   
3,256,000,000 IDR Indonesia Treasury Bond 7.000% 15-May-2022  203,937 0.17% 
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  Indonesia (continued)   
758,000,000 IDR Indonesia Treasury Bond 5.625% 15-May-2023  45,391 0.04% 
956,000,000 IDR Indonesia Treasury Bond 8.125% 15-May-2024  62,621 0.05% 

3,210,000,000 IDR Indonesia Treasury Bond 8.375% 15-Sep-2026  212,222 0.18% 
7,963,000,000 IDR Indonesia Treasury Bond 7.000% 15-May-2027  488,458 0.40% 
1,865,000,000 IDR Indonesia Treasury Bond 7.500% 15-Aug-2032  114,262 0.09% 
5,215,000,000 IDR Indonesia Treasury Bond 8.375% 15-Mar-2034  345,377 0.29% 
2,236,000,000 IDR Indonesia Treasury Bond 8.250% 15-May-2036  145,034 0.12% 
1,205,000,000 IDR Indonesia Treasury Bond 7.500% 15-May-2038  72,654 0.06% 

  Total for Indonesia 1,689,956 1.40% 

  Malaysia   
360,000 MYR Malaysia Government Bond 4.160% 15-Jul-2021  77,853 0.06% 
591,000 MYR Malaysia Government Bond 3.757% 20-Apr-2023  127,345 0.11% 
387,000 MYR Malaysia Government Bond 4.181% 15-Jul-2024  84,989 0.07% 

1,325,000 MYR Malaysia Government Bond 4.059% 30-Sep-2024  289,992 0.24% 
389,000 MYR Malaysia Government Bond 3.844% 15-Apr-2033  82,126 0.07% 

  Total for Malaysia 662,305 0.55% 

  Mexico   
49,106,000 MXN Mexican Bonos 8.000% 11-Jun-2020  2,255,708 1.87% 
50,726,500 MXN Mexican Bonos 6.500% 10-Jun-2021  2,279,493 1.89% 
49,890,700 MXN Mexican Bonos 7.250% 09-Dec-2021  2,270,079 1.88% 
8,630,500 MXN Mexican Bonos 6.500% 09-Jun-2022  384,805 0.32% 

10,778,200 MXN Mexican Bonos 10.000% 05-Dec-2024  549,116 0.45% 
4,855,200 MXN Mexican Bonos 7.500% 03-Jun-2027  220,956 0.18% 
4,334,000 MXN Mexican Bonos 8.500% 31-May-2029  210,258 0.17% 
6,392,700 MXN Mexican Bonos 8.500% 18-Nov-2038  311,856 0.26% 
4,974,800 MXN Mexican Bonos 8.000% 07-Nov-2047  230,118 0.19% 

  Total for Mexico 8,712,389 7.21% 

  Peru   
929,000 PEN Peru Government Bond 5.940% 12-Feb-2029  270,333 0.22% 

  Total for Peru 270,333 0.22% 

  Philippines   
10,120,000 PHP Philippine Government Bond 5.750% 12-Apr-2025  179,372 0.15% 
6,090,000 PHP Philippine Government Bond 6.250% 22-Mar-2028  112,814 0.09% 
3,030,000 PHP Philippine Government Bond 6.875% 10-Jan-2029  58,906 0.05% 
5,000,000 PHP Philippine Government International Bond 6.250% 14-Jan-2036  97,715 0.08% 

  Total for Philippines 448,807 0.37% 

  Poland   
1,992,000 PLN Republic of Poland Government Bond 1.500% 25-Apr-2020  469,273 0.39% 
1,592,000 PLN Republic of Poland Government Bond 5.250% 25-Oct-2020  393,267 0.32% 

284,000 PLN Republic of Poland Government Bond 2.500% 25-Apr-2024  68,432 0.06% 
  Total for Poland 930,972 0.77% 

  Russia   
17,740,000 RUB Russian Federal Bond - OFZ 7.500% 18-Aug-2021  250,055 0.20% 
7,747,000 RUB Russian Federal Bond - OFZ 7.400% 07-Dec-2022  109,047 0.09% 

19,343,000 RUB Russian Federal Bond - OFZ 7.750% 16-Sep-2026  277,581 0.23% 
22,033,000 RUB Russian Federal Bond - OFZ 6.900% 23-May-2029  299,721 0.25% 

  Total for Russia 936,404 0.77% 

  South Africa   
3,770,423 ZAR Republic of South Africa Government Bond 10.500% 21-Dec-2026  264,614 0.22% 
4,333,000 ZAR Republic of South Africa Government Bond 8.000% 31-Jan-2030  252,744 0.21% 

680,000 ZAR Republic of South Africa Government Bond 8.250% 31-Mar-2032  39,003 0.03% 
1,303,000 ZAR Republic of South Africa Government Bond 6.250% 31-Mar-2036  58,769 0.05% 
2,219,000 ZAR Republic of South Africa Government Bond 9.000% 31-Jan-2040  127,743 0.10% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

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

Government Bonds (continued) 

  South Africa (continued)   
4,287,000 ZAR Republic of South Africa Government Bond 8.750% 28-Feb-2048  237,888 0.20% 

  Total for South Africa 980,761 0.81% 

  Thailand   
4,096,000 THB Thailand Government Bond 3.650% 17-Dec-2021  122,616 0.10% 

20,343,000 THB Thailand Government Bond 1.250% 12-Mar-2028  582,877 0.48% 
4,215,000 THB Thailand Government Bond 3.775% 25-Jun-2032  140,319 0.12% 

  Total for Thailand 845,812 0.70% 

  Turkey   
1,826,000 TRY Turkey Government Bond 12.200% 18-Jan-2023  243,157 0.20% 
1,039,000 TRY Turkey Government Bond 7.100% 08-Mar-2023  116,618 0.10% 

661,000 TRY Turkey Government Bond 11.000% 24-Feb-2027  77,804 0.06% 
  Total for Turkey 437,579 0.36% 

  Uruguay   
2,350,000 UYU Uruguay Government International Bond 4.375% 15-Dec-2028  111,378 0.09% 

  Total for Uruguay 111,378 0.09% 

Total Government Bonds 35,279,121 29.19% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange  

Listing or Dealt in on Another Regulated Market 73,709,106 60.98% 

Money Market Instruments Other Than Those Dealt in on a Regulated Market 

Certificates of Deposit 

  European Union   
2,000,000 EUR Mitsubishi UFJ Trust and Banking Corp 04-Sep-2019 (Zero coupon)  2,001,505 1.65% 
2,000,000 EUR Nordea Bank AB 06-Jan-2020 (Zero coupon)  2,004,048 1.66% 

  Total for European Union 4,005,553 3.31% 

Total Certificates of Deposit 4,005,553 3.31% 

Commercial Paper 

  European Union   
6,000,000 EUR Alliander 11-Jul-2019 (Zero coupon)  6,000,886 4.96% 
5,000,000 EUR AXA Banque S.A. 12-Jul-2019 (Zero coupon)  5,000,798 4.14% 
5,000,000 EUR Banque Federative du Credit Mutuel 02-Sep-2019 (Zero coupon)  5,003,659 4.14% 
5,000,000 EUR Lloyds Bank Corporate Markets Plc 12-Aug-2019 (Zero coupon)  5,002,551 4.14% 
4,000,000 EUR Lvmh Finance Belgique S.A. 13-Dec-2019 (Zero coupon)  4,007,191 3.32% 
3,000,000 EUR Procter & Gamble Co 02-Sep-2019 (Zero coupon)  3,002,195 2.48% 
4,000,000 EUR United Parcel Service Inc 09-Jul-2019 (Zero coupon)  4,000,494 3.31% 

  Total for European Union 32,017,774 26.49% 

Total Commercial Paper 32,017,774 26.49% 

Total Money Market Instruments Other Than Those Dealt in on a Regulated Market 36,023,327 29.80% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities EUR Net Assets  
     

Other Transferable Securities 

Government Bonds 

  Peru   
397,000 PEN Peruvian Government International Bond 6.900% 12-Aug-2037  124,926 0.11% 

  Total for Peru 124,926 0.11% 

Total Government Bonds 124,926 0.11% 

Total Other Transferable Securities 124,926 0.11% 

 
Total investments 109,857,359 90.89% 

 

Cash and cash equivalents 12,146,366 10.05% 
 

Other net liabilities (1,133,099) (0.94%)
 

Total net assets 120,870,626 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
  

 
 
 

 

 

 

 

 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  56.08% 
Other transferable securities 0.10% 
Other assets 43.82% 
Total assets 100.00% 
    

 
 
 
 

 

Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

GBP 5,366 EUR (5,984) 01-Jul-2019 3 
GBP 52 EUR (58) 01-Jul-2019 – 
EUR 1,757 GBP (1,571) 02-Jul-2019 4 
GBP 2 EUR (3) 02-Jul-2019 – 
EUR 51,771 GBP (45,980) 09-Jul-2019 480 
EUR 24,259 GBP (21,612) 09-Jul-2019 150 
EUR 26,894 GBP (23,974) 09-Jul-2019 150 
EUR 12,518 GBP (11,102) 09-Jul-2019 134 
EUR 10,597 GBP (9,405) 09-Jul-2019 106 
EUR 11,743 GBP (10,443) 09-Jul-2019 93 
EUR 13,545 GBP (12,068) 09-Jul-2019 83 
EUR 16,180 GBP (14,440) 09-Jul-2019 72 
EUR 4,785 GBP (4,248) 09-Jul-2019 46 
EUR 4,021 GBP (3,574) 09-Jul-2019 34 
EUR 4,734 GBP (4,215) 09-Jul-2019 33 
EUR 2,494 GBP (2,213) 09-Jul-2019 25 
EUR 10,899 GBP (9,753) 09-Jul-2019 19 
EUR 2,096 GBP (1,862) 09-Jul-2019 19 
EUR 1,632 GBP (1,451) 09-Jul-2019 14 
EUR 5,590 GBP (5,000) 09-Jul-2019 13 
EUR 18,013 GBP (16,137) 09-Jul-2019 12 
AUD 2,317 EUR (1,420) 09-Jul-2019 5 
AUD 2,213 EUR (1,359) 09-Jul-2019 3 
SEK 4,737 EUR (446) 09-Jul-2019 2 
EUR 82 GBP (73) 09-Jul-2019 1 
EUR 613 GBP (548) 09-Jul-2019 1 
EUR 419 GBP (375) 09-Jul-2019 1 
EUR 66 GBP (59) 09-Jul-2019 1 
GBP 3 EUR (4) 09-Jul-2019 – 
SEK 63 EUR (6) 09-Jul-2019 – 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

SEK 62 EUR (6) 09-Jul-2019 – 
EUR 20 GBP (18) 09-Jul-2019 – 
EUR 7 GBP (6) 09-Jul-2019 – 
EUR 6 GBP (6) 09-Jul-2019 – 
EUR 0 AUD (0) 09-Jul-2019 – 
EUR 4 GBP (4) 09-Jul-2019 – 
EUR 52 GBP (46) 09-Jul-2019 – 
EUR 11 GBP (10) 09-Jul-2019 – 
EUR 24 GBP (21) 09-Jul-2019 – 
AUD 16 EUR (10) 09-Jul-2019 – 
EUR 5 GBP (5) 09-Jul-2019 – 
EUR 334 GBP (299) 09-Jul-2019 – 
EUR 3 GBP (2) 09-Jul-2019 – 
EUR 1 GBP (1) 09-Jul-2019 – 
EUR 158,784 USD (177,685) 15-Jul-2019 2,947 
EUR 399,263 USD (451,955) 15-Jul-2019 2,877 
EUR 321,158 USD (363,592) 15-Jul-2019 2,271 
EUR 431,020 USD (489,158) 15-Jul-2019 2,006 
EUR 579,345 USD (659,181) 15-Jul-2019 1,213 
EUR 318,085 USD (360,000) 18-Jul-2019 2,430 
EUR 291,933 ZAR (4,700,000) 18-Jul-2019 1,305 
MXN 1,480,000 USD (76,739) 25-Jul-2019 147 
EUR 4,505,460 USD (5,120,000) 07-Aug-2019 23,564 
EUR 2,685,825 AUD (4,338,000) 06-Sep-2019 25,171 

    Total 65,435 

      
GBP 5,000 EUR (5,592) 02-Jul-2019 (12) 
GBP 93 EUR (104) 09-Jul-2019 – 
GBP 37 EUR (41) 09-Jul-2019 – 
GBP 20 EUR (22) 09-Jul-2019 – 
GBP 62 EUR (69) 09-Jul-2019 – 
GBP 76 EUR (85) 09-Jul-2019 – 
USD 66 EUR (58) 09-Jul-2019 – 
GBP 18 EUR (21) 09-Jul-2019 – 
GBP 7 EUR (7) 09-Jul-2019 – 
GBP 26 EUR (30) 09-Jul-2019 – 
USD 66 EUR (58) 09-Jul-2019 – 
USD 63 EUR (55) 09-Jul-2019 – 
USD 68 EUR (60) 09-Jul-2019 – 
GBP 32 EUR (36) 09-Jul-2019 – 
GBP 20 EUR (22) 09-Jul-2019 – 
GBP 2 EUR (3) 09-Jul-2019 – 
GBP 24 EUR (27) 09-Jul-2019 – 
GBP 90 EUR (100) 09-Jul-2019 – 
GBP 20 EUR (22) 09-Jul-2019 – 
EUR 13 AUD (20) 09-Jul-2019 – 
EUR 15 AUD (25) 09-Jul-2019 – 
GBP 6 EUR (7) 09-Jul-2019 – 
EUR 58 GBP (52) 09-Jul-2019 – 
USD 71 EUR (63) 09-Jul-2019 (1) 
GBP 50 EUR (57) 09-Jul-2019 (1) 
GBP 505 EUR (565) 09-Jul-2019 (1) 
GBP 189 EUR (212) 09-Jul-2019 (1) 
GBP 58 EUR (66) 09-Jul-2019 (1) 
GBP 93 EUR (104) 09-Jul-2019 (1) 
GBP 84 EUR (95) 09-Jul-2019 (1) 
GBP 138 EUR (156) 09-Jul-2019 (1) 
USD 69 EUR (61) 09-Jul-2019 (1) 
USD 225 EUR (198) 09-Jul-2019 (1) 
GBP 203 EUR (229) 09-Jul-2019 (2) 
USD 237 EUR (209) 09-Jul-2019 (2) 
EUR 5,983 GBP (5,366) 09-Jul-2019 (3) 
GBP 1,571 EUR (1,757) 09-Jul-2019 (4) 
GBP 1,305 EUR (1,470) 09-Jul-2019 (15) 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

GBP 1,918 EUR (2,157) 09-Jul-2019 (18) 
USD 4,751 EUR (4,213) 09-Jul-2019 (44) 
USD 4,916 EUR (4,359) 09-Jul-2019 (45) 
USD 5,054 EUR (4,482) 09-Jul-2019 (47) 
GBP 9,810 EUR (11,011) 09-Jul-2019 (68) 
GBP 10,156 EUR (11,423) 09-Jul-2019 (94) 
GBP 21,394 EUR (24,014) 09-Jul-2019 (148) 
USD 16,691 EUR (14,800) 09-Jul-2019 (154) 
GBP 21,096 EUR (23,728) 09-Jul-2019 (194) 
AUD 164,244 EUR (101,775) 09-Jul-2019 (741) 
GBP 173,518 EUR (194,764) 09-Jul-2019 (1,199) 
GBP 179,668 EUR (202,081) 09-Jul-2019 (1,655) 
GBP 760,809 EUR (855,761) 09-Jul-2019 (7,054) 
GBP 1,162,266 EUR (1,304,573) 09-Jul-2019 (8,028) 
GBP 1,205,755 EUR (1,356,164) 09-Jul-2019 (11,106) 
GBP 1,690,238 EUR (1,901,186) 09-Jul-2019 (15,672) 
GBP 13,343,773 EUR (15,009,128) 09-Jul-2019 (123,722) 
GBP 87,530,141 EUR (98,454,241) 09-Jul-2019 (811,567) 
GBP 310,000 EUR (357,761) 12-Jul-2019 (11,981) 
GBP 290,000 EUR (338,655) 12-Jul-2019 (15,184) 
USD 127,529 EUR (113,770) 15-Jul-2019 (1,921) 
USD 340,000 EUR (300,276) 15-Jul-2019 (2,080) 
USD 364,393 EUR (322,243) 15-Jul-2019 (2,653) 
USD 447,828 EUR (395,822) 15-Jul-2019 (3,056) 
GBP 108,830 EUR (125,896) 15-Jul-2019 (4,518) 
USD 931,340 EUR (822,920) 15-Jul-2019 (6,093) 
USD 975,514 EUR (861,952) 15-Jul-2019 (6,382) 
GBP 552,702 EUR (639,374) 15-Jul-2019 (22,944) 
USD 9,216,830 EUR (8,143,888) 15-Jul-2019 (60,309) 
EUR 48,387,874 USD (55,277,533) 15-Jul-2019 (93,042) 
USD 14,403,214 EUR (12,726,521) 15-Jul-2019 (94,245) 
USD 490,000 EUR (430,450) 18-Jul-2019 (808) 
USD 535,147 PEN (1,770,000) 25-Jul-2019 (1,216) 
CLP 144,000,000 USD (218,131) 25-Jul-2019 (5,483) 
AUD 200,000 EUR (123,828) 06-Sep-2019 (1,161) 
USD 6,590,309 CAD (8,800,000) 26-Sep-2019 (126,889) 

    Total (1,441,569) 

  Net EUR for share class hedging purposes (1,376,134) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
 

USD 704,136 EUR (618,404) 01-Jul-2019 53 
EUR 1,586,474 GBP (1,364,221) 12-Jul-2019 64,798 
EUR 627,975 GBP (540,000) 12-Jul-2019 25,649 
CHF 95,627 EUR (85,152) 12-Jul-2019 980 
EUR 2,114,751 GBP (1,818,241) 15-Jul-2019 86,859 
ARS 2,400,000 USD (48,795) 15-Jul-2019 5,281 
EUR 292,286 USD (327,633) 15-Jul-2019 4,937 
EUR 115,979 GBP (100,029) 15-Jul-2019 4,416 
EUR 233,889 USD (262,671) 15-Jul-2019 3,515 
EUR 221,434 USD (249,231) 15-Jul-2019 2,848 
EUR 178,179 GBP (158,379) 15-Jul-2019 1,538 
EUR 91,888 USD (104,037) 15-Jul-2019 643 
EUR 47,071 USD (53,016) 15-Jul-2019 573 
EUR 174,440 USD (198,278) 15-Jul-2019 541 
EUR 14,121 USD (15,839) 15-Jul-2019 230 
EUR 617,688 USD (704,136) 15-Jul-2019 129 
USD 49,808 EUR (43,684) 15-Jul-2019 – 
TRY 4,840,000 USD (816,519) 17-Jul-2019 11,960 
EUR 10,556,759 USD (11,997,331) 18-Jul-2019 37,250 
EUR 1,517,131 USD (1,700,000) 18-Jul-2019 26,535 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
EUR 732,719 CNY (5,600,000) 18-Jul-2019 17,790 
EUR 1,205,534 TWD (42,090,000) 18-Jul-2019 13,745 
EUR 807,684 USD (910,000) 18-Jul-2019 9,777 
EUR 780,488 USD (880,000) 18-Jul-2019 8,885 
ARS 2,370,000 USD (46,746) 18-Jul-2019 6,263 
EUR 1,777,077 HKD (15,800,000) 18-Jul-2019 2,801 
EUR 395,708 USD (450,000) 18-Jul-2019 1,138 
TWD 22,000,000 EUR (622,422) 18-Jul-2019 514 
CZK 43,560,000 USD (1,925,261) 25-Jul-2019 22,404 
USD 433,955 KRW (490,000,000) 25-Jul-2019 8,355 
BRL 1,255,000 USD (319,444) 25-Jul-2019 6,570 
PHP 13,400,000 USD (254,043) 25-Jul-2019 6,128 
INR 26,075,000 USD (370,436) 25-Jul-2019 5,665 
ARS 2,710,000 USD (56,471) 25-Jul-2019 3,944 
ZAR 2,600,000 USD (178,821) 25-Jul-2019 3,832 
USD 579,470 MXN (11,084,294) 25-Jul-2019 3,053 
USD 419,433 ZAR (5,910,000) 25-Jul-2019 2,644 
KZT 95,250,000 USD (247,178) 25-Jul-2019 1,741 
KRW 91,600,000 USD (77,508) 25-Jul-2019 1,606 
PEN 515,000 USD (154,366) 25-Jul-2019 1,529 
MXN 14,300,000 USD (741,936) 25-Jul-2019 1,009 
HUF 70,900,000 USD (249,762) 25-Jul-2019 303 
PHP 8,200,000 USD (159,437) 25-Jul-2019 264 
CZK 1,600,000 USD (71,460) 25-Jul-2019 171 
MXN 3,570,000 USD (185,420) 25-Jul-2019 81 
EUR 4,834,596 USD (5,440,000) 07-Aug-2019 72,582 
SEK 3,600,000 EUR (338,421) 23-Aug-2019 2,157 
EUR 52,436 CNY (410,000) 23-Aug-2019 275 
EUR 576,526 INR (45,900,000) 13-Sep-2019 1,220 
JPY 1,514,800,000 USD (14,056,422) 17-Sep-2019 74,200 
INR 467,000,000 USD (6,658,587) 20-Sep-2019 35,760 

    Total 595,141 

      
EUR 429,490 CHF (480,000) 12-Jul-2019 (2,845) 
GBP 280,000 EUR (315,903) 12-Jul-2019 (3,586) 
GBP 290,000 EUR (328,092) 12-Jul-2019 (4,620) 
GBP 840,000 EUR (978,028) 12-Jul-2019 (41,077) 
USD 248,072 EUR (217,617) 15-Jul-2019 (47) 
USD 15,912 EUR (14,159) 15-Jul-2019 (203) 
USD 54,777 EUR (48,843) 15-Jul-2019 (801) 
USD 350,000 EUR (307,921) 15-Jul-2019 (955) 
USD 209,114 EUR (184,367) 15-Jul-2019 (965) 
USD 219,570 EUR (193,585) 15-Jul-2019 (1,013) 
USD 132,000 EUR (117,188) 15-Jul-2019 (1,418) 
GBP 400,000 EUR (447,871) 15-Jul-2019 (1,749) 
USD 291,000 EUR (258,987) 15-Jul-2019 (3,767) 
GBP 156,654 EUR (178,642) 15-Jul-2019 (3,926) 
GBP 89,957 EUR (104,685) 15-Jul-2019 (4,356) 
USD 720,000 EUR (636,043) 15-Jul-2019 (4,571) 
EUR 363,723 BRL (1,600,000) 18-Jul-2019 (1,995) 
CNY 2,900,000 EUR (372,759) 18-Jul-2019 (2,528) 
HKD 6,300,000 EUR (716,396) 18-Jul-2019 (8,932) 
USD 2,000,000 EUR (1,776,988) 18-Jul-2019 (23,346) 
USD 16,285,000 EUR (14,329,589) 18-Jul-2019 (50,563) 
USD 296 EUR (263) 25-Jul-2019 (4) 
USD 532,612 MXN (10,250,000) 25-Jul-2019 (18) 
USD 59,688 INR (4,200,000) 25-Jul-2019 (894) 
USD 90,427 KZT (35,100,000) 25-Jul-2019 (1,219) 
USD 59,946 CLP (41,700,000) 25-Jul-2019 (1,235) 
USD 73,092 TRY (442,500) 25-Jul-2019 (2,154) 
USD 72,964 TRY (442,500) 25-Jul-2019 (2,266) 
USD 167,687 TRY (1,000,000) 25-Jul-2019 (2,670) 
USD 304,575 CZK (6,890,000) 25-Jul-2019 (3,499) 
KRW 215,000,000 USD (190,409) 25-Jul-2019 (3,666) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in EUR  

 
USD 188,473 RUB (12,220,000) 25-Jul-2019 (4,427) 
USD 310,452 INR (21,875,000) 25-Jul-2019 (5,030) 
USD 114,416 TRY (730,000) 25-Jul-2019 (8,955) 
USD 150,494 BRL (620,000) 25-Jul-2019 (9,659) 
USD 912,874 PHP (47,600,000) 25-Jul-2019 (12,608) 
USD 463,174 CZK (10,700,000) 25-Jul-2019 (14,041) 
USD 461,442 MXN (9,200,000) 25-Jul-2019 (14,571) 
USD 242,647 TRY (1,530,000) 25-Jul-2019 (16,278) 
USD 2,820,000 EUR (2,512,339) 07-Aug-2019 (43,795) 
EUR 309,528 SEK (3,300,000) 23-Aug-2019 (2,668) 
EUR 325,003 SEK (3,500,000) 23-Aug-2019 (6,113) 
USD 6,591,937 TWD (207,000,000) 27-Aug-2019 (99,400) 
USD 6,593,258 KRW (7,790,000,000) 27-Aug-2019 (140,456) 
EUR 122,113 AUD (200,000) 06-Sep-2019 (555) 
EUR 582,950 KRW (777,000,000) 06-Sep-2019 (5,579) 
EUR 2,677,341 NOK (26,240,000) 06-Sep-2019 (17,067) 
EUR 2,670,917 KRW (3,560,000,000) 06-Sep-2019 (25,562) 
EUR 2,642,101 TWD (93,800,000) 12-Sep-2019 (12,164) 
USD 7,380,800 JPY (795,000,000) 17-Sep-2019 (35,727) 

    Total (655,543) 

   Net EUR for other purposes (60,402) 

    
    Net EUR (1,436,536) 
  
 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Credit Agricole, Deutsche Bank AG, Goldman Sachs International Bank, HSBC Bank plc, JP Morgan Securities plc, 
JPMorgan Chase Bank, Merrill Lynch International, Morgan Stanley & Co. International Plc, Royal Bank of Canada, Societe Generale, State Street Bank and Trust 
Company and UBS AG. 
    
 

 

Swap Contracts  

    Unrealised
    Appreciation/
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date EUR in EUR Amount 

    

  
 

 

Credit Default Swap (13,600,000) CDS (sell) - CDX North America Series 32 5Y USD 20-Jun-2024 28,976 889,820 
Credit Default Swap (13,300,000) CDS (sell) - CDX North America Series 32 5Y USD 20-Jun-2024 105,407 870,192 
Credit Default Swap (12,700,000) CDS (sell) - CDX North America Series 32 5Y USD 20-Jun-2024 66,706 830,935 
Inflation Swap 64,900,000 Pays floating U.K. Retail Price Index, receives fixed 

3.500% GBP 15-Nov-2024 1,943 1,943 
Inflation Swap 26,400,000 Pays floating U.K. Retail Price Index, receives fixed 

3.710% GBP 15-Dec-2024 419,551 419,551 
Interest Rate Swap 250,000,000 Pays floating Index of Consumer Prices, receives fixed 

4.038% CLP 13-Sep-2027 21,714 21,714 
Interest Rate Swap 13,100,000 Pays floating EUR-EURIBOR, receives fixed 0.866% EUR 05-Feb-2030 797,479 797,479 
Interest Rate Swap 139,000,000 Pays floating SEK-STIBOR, receives fixed 1.198% SEK 05-Feb-2030 725,051 725,051 
Interest Rate Swap 14,500,000 Pays floating CHF-LIBOR, receives fixed 0.386% CHF 05-Feb-2030 691,723 691,723 
Interest Rate Swap 7,040,000 Pays floating USD-LIBOR, receives fixed 2.682% USD 05-Feb-2030 27,930 394,747 
Interest Rate Swap 2,970,000 Pays floating USD-LIBOR, receives fixed 2.682% USD 05-Feb-2030 31,580 166,534 
Interest Rate Swap 702,000,000 Pays floating JPY-LIBOR, receives fixed 0.197% JPY 05-Feb-2030 (16,061) 74,328 
Interest Rate Swap 198,000,000 Pays floating JPY-LIBOR, receives fixed 0.197% JPY 05-Feb-2030 6,341 20,964 
Interest Rate Swap 5,890,000 Pays floating GBP-LIBOR, receives fixed 1.404% GBP 27-Apr-2030 3,617 207,724 
Interest Rate Swap 24,000,000 Pays floating EUR-EURIBOR, receives fixed 1.217% EUR 21-Jun-2039 133,548 133,548 
Total Return Swap 152,528 Pays performance on Bendigo & Adelaide Bank Ltd, 

receives GBP-LIBOR - 0.250% GBP 02-Jul-2019 21,716 21,716 
Total Return Swap 180,929 Pays performance on Card Factory Plc, receives GBP-

LIBOR - 0.250% GBP 02-Jul-2019 14,503 14,503 
Total Return Swap 158,577 Pays performance on Marks & Spencer Group Plc, 

receives GBP-LIBOR - 0.250% GBP 02-Jul-2019 13,142 13,142 
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Swap Contracts (continued)  

    Unrealised
    Appreciation/

 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date EUR in EUR Amount 
    
Total Return Swap 458,179 Pays performance on Next Plc, receives GBP-LIBOR - 

0.250% GBP 02-Jul-2019 11,285 11,285 
Total Return Swap 166,837 Pays performance on Halfords Group Plc, receives 

GBP-LIBOR - 0.250% GBP 02-Jul-2019 4,478 4,478 
Total Return Swap 36,950 Pays performance on J Sainsbury Plc, receives GBP-

LIBOR - 0.250% GBP 02-Jul-2019 2 2 
Total Return Swap 88,253 Pays performance on Marks & Spencer Group Plc, 

receives GBP-LIBOR - 0.200% GBP 18-Sep-2019 2,137 2,137 
Total Return Swap 105,890 Pays performance on Marks & Spencer Group Plc, 

receives GBP-LIBOR - 0.250% GBP 29-Nov-2019 5,081 5,081 
Total Return Swap 96,918 Pays performance on J Sainsbury Plc, receives GBP-

LIBOR - 0.250% GBP 29-Nov-2019 4 4 
Total Return Swap 177,336 Pays performance on Sports Direct International Plc, 

receives GBP-LIBOR - 0.100% GBP 09-Jan-2020 10,378 10,378 
Total Return Swap 102,755 Pays performance on N Brown Group Plc, receives 

GBP-LIBOR - 0.200% GBP 20-Apr-2020 9,765 9,765 
Total Return Swap 88,502 Pays performance on Marks & Spencer Group Plc, 

receives GBP-LIBOR - 0.200% GBP 20-Apr-2020 5,299 5,299 

    Total 6,344,043 

Inflation Swap 64,900,000 Pays fixed 3.390%, receives U.K. Retail Price Index GBP 15-Nov-2021 (256,539) (256,539) 
Inflation Swap 26,400,000 Pays fixed 3.610%, receives U.K. Retail Price Index GBP 15-Dec-2021 (294,273) (294,273) 
Interest Rate Swap 2,010,000 Pays fixed 0.386%, receives floating CHF-LIBOR CHF 05-Feb-2030 (20,136) (95,887) 
Interest Rate Swap 1,700,000 Pays fixed 0.866%, receives floating EUR-EURIBOR EUR 05-Feb-2030 (30,051) (103,490) 
Interest Rate Swap 1,610,000,000 Pays fixed 0.197%, receives floating JPY-LIBOR JPY 05-Feb-2030 (170,468) (170,468) 
Interest Rate Swap 6,270,000 Pays fixed 0.386%, receives floating CHF-LIBOR CHF 05-Feb-2030 (6,607) (299,111) 
Interest Rate Swap 5,730,000 Pays fixed 0.866%, receives floating EUR-EURIBOR EUR 05-Feb-2030 (21,517) (348,821) 
Interest Rate Swap 77,100,000 Pays fixed 1.198%, receives floating SEK-STIBOR SEK 05-Feb-2030 (14,987) (402,169) 
Interest Rate Swap 17,100,000 Pays fixed 2.682%, receives floating USD-LIBOR USD 05-Feb-2030 (958,831) (958,831) 
Interest Rate Swap 11,300,000 Pays fixed 1.404%, receives floating GBP-LIBOR GBP 27-Apr-2030 (398,520) (398,520) 
Total Return Swap 66,040 Pays performance on Wm Morrison Supermarkets Plc, 

receives GBP-LIBOR - 0.250% GBP 02-Jul-2019 (1,229) (1,229) 
Total Return Swap 277,461 Pays performance on Tesco Plc, receives GBP-LIBOR - 

0.250% GBP 02-Jul-2019 (3,969) (3,969) 
Total Return Swap 126,288 Pays performance on J Sainsbury Plc, receives GBP-

LIBOR - 0.200% GBP 18-Sep-2019 (3,018) (3,018) 
Total Return Swap 210,113 Pays performance on Wm Morrison Supermarkets Plc, 

receives GBP-LIBOR - 0.200% GBP 18-Sep-2019 (10,763) (10,763) 
Total Return Swap 407,138 Pays performance on Kingfisher Plc, receives GBP-

LIBOR - 0.200% GBP 18-Sep-2019 (21,043) (21,043) 
Total Return Swap 30,830 Pays performance on Tesco Plc, receives GBP-LIBOR - 

0.100% GBP 29-Nov-2019 (1,064) (1,064) 
Total Return Swap 164,163 Pays performance on Pets at Home Group Plc, receives 

GBP-LIBOR - 0.500% GBP 09-Jan-2020 (21,869) (21,869) 
Total Return Swap 27,856 Pays performance on Pets at Home Group Plc, receives 

GBP-LIBOR - 0.500% GBP 13-Jan-2020 (3,711) (3,711) 

    Total (3,394,775) 

    Net EUR 2,949,268 
  
 

. 

 
 

The following entities were counterparties to the above swap contracts at 30 June 2019: BNP Paribas, Goldman Sachs International Bank, HSBC Bank plc, Merrill 
Lynch International and Societe Generale. 
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Open Exchange Traded Futures Contracts 

  Number of Unrealised 
  Purchases/ Notional Appreciation/ 
 Maturity  (Sales) Amount (Depreciation) 

Description Date Currency Contracts (in Local Currency) in EUR Amount 
  
Mini MSCI Emerging Markets Index Future 20-Sep-2019 USD 105 4,874,481 195,010 
S&P 500 Emini Index Future 20-Sep-2019 USD 82 10,581,873 114,560 
Euro Stoxx 50 Index Future 20-Sep-2019 EUR 110 3,793,900 88,550 
FTSE 250 Index Future 20-Sep-2019 GBP 86 3,708,634 55,915 

    Total 454,035 

Euro Bund Future 06-Sep-2019 EUR (226) (39,012,120) (221,430) 
    Total (221,430) 

    Net EUR 232,605 
  
 

 

 

The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank 
 
 

Purchased Options  

    Unrealised  
    Appreciation/  

    (Depreciation) Market 
Number of   Put/ Strike Expiration in EUR Value 

Contracts Currency Contract Call Price Date Amount EUR 
        

12,400,000 EUR NYC EUR Call/GBP Put Option Call 0.87 08-Apr-2020 247,942 598,676 
12,400,000 EUR NYC EUR Put/GBP Call Option Put 0.87 08-Apr-2020 (195,202) 167,796 

   Total 766,472 

       Net EUR 766,472 
  

 
 
 

The following entity was counterparty to the above options contracts at 30 June 2019: Deutsche Bank AG. 
    

 
 

 

The accompanying notes form an integral part of these financial statements. 
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Absolute Return Global Bond Strategies Fund 

Sub-fund Objective and Investment Policy 
The objective of the Sub-fund is to deliver a positive absolute return in the form of both income and capital growth over the medium to longer term in all 
market conditions. The Sub-fund is actively managed, with a wide investment remit to target a level of return over rolling three-year periods equivalent to 
cash plus three per-cent a year, gross of fees. It exploits market inefficiencies through active allocation to a diverse range of market positions. The Sub-fund 
uses a combination of traditional assets (such as bonds, cash and money market instruments) and investment strategies based on advanced derivative 
techniques, resulting in a diversified portfolio. The Sub-fund can take long and short positions in markets, securities and groups of securities through 
derivative contracts. Leverage in the Sub-fund arises as a result of the use of derivatives. 

The Sub-fund seeks strategies from across the entire fixed income and foreign exchange investment universe, looking for returns through dynamic 
allocation to investment opportunities in traditional and advanced asset strategies. We combine the investment ideas produced by our fixed income and 
multi-asset teams with the aim of producing a portfolio with stable performance. By using this combination of diversified returns, we are able to minimise 
the impact of market volatility and therefore reduce risk. Indeed, we expect the volatility of the Sub-fund to be less than 5% in normal market conditions 
while maintaining the return objective. 

Examples of strategies that may be used at any time may include: 

- An assessment of the direction of credit quality in one market compared to another. Changes in credit quality can influence the valuation of assets and this 
strategy would position the portfolio to benefit from such changes. Rather than invest in physical securities, this strategy could be implemented through the 
use of derivatives in the form of credit default swaps. 

- An assessment of the value of one currency relative to another. The strategy could involve the sale of the currency considered overvalued and purchase of 

the currency considered undervalued. Derivatives, in the form of forward foreign exchange contracts, could be used to implement the strategy. 

- An assessment of the direction of interest rates. Derivatives, in the form of interest rate swaps, could be used to position the portfolio such that it could 
benefit from the future direction of interest rates. 

The Sub-fund will invest in a diversified portfolio of permitted derivative contracts (including futures, options, swaps, forward currency contracts and other 
derivatives), fixed interest securities and cash. Additionally the Sub-fund may invest in other forms of eligible transferable securities, deposits, money 
market instruments and undertakings for collective investment. The Sub-fund may, subject to and in accordance with the UCI Law and applicable CSSF 
circulars, take long and short positions in markets, securities and groups of securities through derivative contracts. 

Performance Review 

The Sub-fund returned 3.68% (net of fees, institutional share class) over the period, compared to the 3-month LIBOR return of 0.42% (gross of fees).*  

During the first half of 2019, supportive central bank rhetoric and pledges of fresh stimulus helped allay fears about global trade wars and their damaging 
consequences for the world economy. 

At the start of 2019, central banks changed their stance from a neutral/tightening bias to a supportive tone that reflected concerns about weakening growth 
and inflation. This created a favourable backdrop for fixed-income markets. In particular, our European forward-start interest rates and US real yields 
strategies delivered strong positive returns, as European and US interest rates moved in our favour. Our cross-market Swedish yield-curve flattener versus 
Canadian yield-curve steepener strategy also gained ground.  

Conversely, the environment was detrimental for our short US interest rates exposure. This position seeks to benefit when US rates are rising. It therefore 
suffered after the US Federal Reserve adopted an increasingly dovish tone and indicated that its next rate move was likely to be downwards.   

History suggests that loosening central bank policy and a slower pace of future interest rate rises normally indicate a sharp slowdown in economic growth, 
and weak risk markets. Instead, corporate bonds performed very strongly, bouncing back from end-2018 levels. Concerns about growth gave way to a hunt 
for yield in the lower-for-longer interest rate environment. Consequently, a number of our corporate bond positions delivered positive returns. These 
included our positions in short-dated and high-yield corporate bonds, emerging market short-dated corporate bonds, global short-dated corporate bonds and 
contingent capital bonds (also called contingent convertible bonds or ‘CoCos’). 

*Sub-fund performance has been calculated over the stated period on the share price performance basis, based on the institutional share class (D 
Accumulation) and net of fees. Please note the index return is quoted gross and contains no adjustment for fees. The Sub-fund performance will also be 
impacted by any pricing basis changes, made under our single swinging price policy. More information on our swinging price approach can be found in note 
8 of the Financial Statements. 

Outlook 

Our central view is one of continued economic growth. However, we have downgraded our expectations, as risks have increased. We believe that the 
escalation of trade tensions after a period of relative calm, combined with weaker economic indicators, raises the probability of a slowdown in global growth. 
Rhetoric from central banks has become more supportive and therefore provides a degree of confidence to investors that they will act to promote growth if 
necessary. However, the extent to which markets are now pricing in interest rate cuts presents further challenges over the medium term. Consequently, we 
have positioned the portfolio for more modest growth, and increased diversification to better balance the risks as we see them. 

Please note that the absolute Value at Risk (“VaR”) approach has been used for risk measurement and calculation of global exposure for this Sub-fund. 

This Sub-fund is not authorised in Hong Kong and is not available to Hong Kong residents. 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities GBP Net Assets  
     

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

Bonds and Other Debt Securities 

  Argentina   
1,280,000 USD IRSA Propiedades Comerciales SA 8.750% 23-Mar-2023  974,696 0.06% 

530,000 USD Pampa Energia SA 7.375% 21-Jul-2023  403,064 0.02% 
886,000 USD Telecom Argentina SA 6.500% 15-Jun-2021  690,920 0.04% 

1,057,000 USD YPF SA 8.500% 23-Mar-2021  853,761 0.05% 
  Total for Argentina 2,922,441 0.17% 

  Australia   
3,000,000 GBP Commonwealth Bank of Australia 1.125% 22-Dec-2021  3,001,057 0.18% 
4,000,000 GBP National Australia Bank Ltd 1.375% 27-Jun-2022  4,006,940 0.23% 
3,000,000 GBP Scentre Group Trust 1 / Scentre Group Trust 2 2.375% 08-Apr-2022  3,072,918 0.18% 
4,139,000 GBP SGSP Australia Assets Pty Ltd 5.125% 11-Feb-2021  4,375,208 0.26% 
3,000,000 GBP Westpac Banking Corp 1.000% 30-Jun-2022  2,982,031 0.17% 

  Total for Australia 17,438,154 1.02% 

  Austria   
2,600,000 EUR Erste Group Bank AG FRN (Perpetual)*  2,680,939 0.16% 

  Total for Austria 2,680,939 0.16% 

  Azerbaijan   
630,000 USD Southern Gas Corridor CJSC 6.875% 24-Mar-2026  573,662 0.03% 

  Total for Azerbaijan 573,662 0.03% 

  Brazil   
866,000 USD Globo Comunicacao e Participacoes SA 4.875% 11-Apr-2022  703,746 0.04% 

  Total for Brazil 703,746 0.04% 

  British Virgin Islands   
940,000 USD Chinalco Capital Holdings Ltd 4.000% 25-Aug-2021  737,987 0.04% 

5,500,000 GBP Global Switch Holdings Ltd 4.375% 13-Dec-2022  5,970,806 0.35% 
600,000 USD Yingde Gases Investment Ltd 6.250% 19-Jan-2023  480,732 0.03% 

  Total for British Virgin Islands 7,189,525 0.42% 

  Canada   
2,000,000 GBP Bank of Montreal 1.375% 29-Dec-2021  2,014,874 0.12% 
3,060,000 GBP Bank of Nova Scotia 1.250% 08-Jun-2022  3,070,848 0.18% 
1,150,000 USD Bausch Health Cos Inc '144A' 5.500% 01-Mar-2023  916,434 0.05% 
1,842,000 USD PTTEP Canada International Finance Ltd 5.692% 05-Apr-2021  1,525,668 0.09% 
1,285,000 USD Teck Resources Ltd 4.500% 15-Jan-2021  1,029,903 0.06% 

  Total for Canada 8,557,727 0.50% 

  Cayman Islands   
810,000 USD Agile Group Holdings Ltd 8.500% 18-Jul-2021  680,552 0.04% 

1,194,000 USD Braskem Finance Ltd 5.375% 02-May-2022  989,675 0.06% 
423,000 USD Cementos Progreso Trust 7.125% 06-Nov-2023  346,244 0.02% 
890,000 USD Comunicaciones Celulares SA Via Comcel Trust 6.875% 06-Feb-2024  727,190 0.04% 

1,424,000 USD DIB Sukuk Ltd 3.664% 14-Feb-2022  1,129,595 0.07% 
870,000 USD Emaar Sukuk Ltd 6.400% 18-Jul-2019  685,551 0.04% 
900,000 USD Emirates Reit Sukuk Ltd 5.125% 12-Dec-2022  695,076 0.04% 
710,000 USD ENN Energy Holdings Ltd 3.250% 24-Jul-2022  563,214 0.03% 
804,000 USD Future Land Development Holdings Ltd 5.000% 16-Feb-2020  632,006 0.04% 
867,000 USD Industrial Senior Trust 5.500% 01-Nov-2022  696,718 0.04% 
920,000 USD MAF Global Securities Ltd FRN (Perpetual)*  725,001 0.04% 
514,000 USD Noor Tier 1 Sukuk Ltd FRN (Perpetual)*  414,353 0.02% 

3,099,000 GBP Southern Water Services Finance Ltd 5.000% 31-Mar-2021  3,296,250 0.19% 
871,246 USD SPARC EM SPC Panama Metro Line 2 SP 05-Dec-2022 (Zero coupon)  649,723 0.04% 
460,000 USD Times China Holdings Ltd 6.250% 17-Jan-2021  364,769 0.02% 

  Total for Cayman Islands 12,595,917 0.73% 

  Colombia   
680,000 USD Banco GNB Sudameris SA FRN 03-Apr-2027  566,162 0.03% 
950,000 USD Bancolombia SA FRN 18-Oct-2027  766,251 0.05% 
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Quantity/   Market Value % of  

Nominal Value Currency Name of Securities GBP Net Assets  
     

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

Bonds and Other Debt Securities (continued) 

  Colombia (continued)   
1,331,000 USD Grupo de Inversiones Suramericana SA 5.700% 18-May-2021  1,099,443 0.06% 

  Total for Colombia 2,431,856 0.14% 

  Denmark   
8,529,000 EUR Danske Bank A/S FRN (Perpetual)*  7,797,735 0.46% 
1,250,000 EUR TDC A/S 5.000% 02-Mar-2022  1,239,919 0.07% 

  Total for Denmark 9,037,654 0.53% 

  Finland   
3,000,000 GBP Nordea Bank Abp 2.375% 02-Jun-2022  3,088,022 0.18% 
2,500,000 USD Nordea Bank Abp FRN (Perpetual)*  1,968,173 0.12% 
3,000,000 GBP OP Corporate Bank plc 2.500% 20-May-2022  3,100,715 0.18% 

  Total for Finland 8,156,910 0.48% 

  France   
3,000,000 GBP AXA SA 7.125% 15-Dec-2020  3,248,814 0.19% 
7,144,000 GBP AXA SA FRN (Perpetual)*  7,255,661 0.42% 
4,000,000 GBP Banque Federative du Credit Mutuel SA 1.375% 20-Dec-2021  4,001,567 0.23% 
2,000,000 GBP BNP Paribas SA 5.750% 24-Jan-2022  2,198,264 0.13% 
3,000,000 GBP BNP Paribas SA 1.125% 16-Aug-2022  2,992,002 0.17% 
2,726,000 USD BPCE SA '144A' 3.000% 22-May-2022  2,163,923 0.12% 

600,000 EUR Casino Guichard Perrachon SA 1.865% 13-Jun-2022  456,751 0.03% 
4,000,000 GBP Credit Agricole SA 5.500% 17-Dec-2021  4,423,295 0.26% 
2,726,000 USD Credit Agricole SA '144A' 3.375% 10-Jan-2022  2,187,956 0.13% 
1,000,000 GBP Credit Agricole SA 7.375% 18-Dec-2023  1,234,673 0.07% 
5,156,000 EUR Credit Agricole SA FRN (Perpetual)*  5,047,654 0.30% 
2,000,000 EUR Crown European Holdings SA 4.000% 15-Jul-2022  1,981,442 0.12% 
4,000,000 GBP Electricite de France SA 6.875% 12-Dec-2022  4,771,573 0.28% 
3,570,000 GBP LVMH Moet Hennessy Louis Vuitton SE 1.000% 14-Jun-2022  3,566,769 0.21% 
1,000,000 GBP RCI Banque SA 1.875% 08-Nov-2022  1,003,665 0.06% 
2,670,000 EUR Societe Generale SA FRN (Perpetual)*  2,556,257 0.15% 
3,000,000 GBP Total Capital International SA 2.250% 09-Jun-2022  3,104,518 0.18% 

  Total for France 52,194,784 3.05% 

  Georgia   
926,000 USD Bank of Georgia JSC 6.000% 26-Jul-2023  731,613 0.05% 
890,000 USD Georgian Oil and Gas Corp JSC 6.750% 26-Apr-2021  727,628 0.04% 

  Total for Georgia 1,459,241 0.09% 

  Germany   
8,600,000 EUR Aareal Bank AG FRN (Perpetual)*  8,095,460 0.47% 
2,200,000 EUR ADLER Real Estate AG 1.500% 06-Dec-2021  2,000,887 0.12% 
2,849,000 GBP BASF SE 1.375% 21-Jun-2022  2,881,692 0.17% 
1,600,000 GBP Deutsche Bank AG 1.875% 28-Feb-2020  1,599,144 0.09% 
1,600,000 GBP Deutsche Bank AG 1.750% 16-Dec-2021  1,579,953 0.09% 
2,100,000 EUR K+S AG 3.000% 20-Jun-2022  2,017,125 0.12% 

  Total for Germany 18,174,261 1.06% 

  Guernsey   
5,000,000 GBP Credit Suisse Group Funding Guernsey Ltd 3.000% 27-May-2022  5,215,640 0.30% 
1,428,000 USD Credit Suisse Group Funding Guernsey Ltd 3.800% 15-Sep-2022  1,167,297 0.07% 

  Total for Guernsey 6,382,937 0.37% 

  Hong Kong   
1,060,000 USD CNAC HK Finbridge Co Ltd 4.625% 14-Mar-2023  873,600 0.05% 

710,000 USD ICBCIL Finance Co Ltd 2.750% 19-May-2021  557,276 0.03% 
1,180,000 USD Shanhai Hong Kong International Investments Ltd 3.875% 20-Apr-2020  918,864 0.05% 

  Total for Hong Kong 2,349,740 0.13% 
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Bonds and Other Debt Securities (continued) 

  Iceland   
880,000 EUR Landsbankinn HF 1.375% 14-Mar-2022  799,148 0.05% 

  Total for Iceland 799,148 0.05% 

  India   
1,467,000 USD ICICI Bank Ltd 3.250% 09-Sep-2022  1,159,167 0.07% 

940,000 USD State Bank of India FRN (Perpetual)*  756,735 0.04% 
  Total for India 1,915,902 0.11% 

  Indonesia   
1,060,000 USD Bank Rakyat Indonesia Persero Tbk PT 4.625% 20-Jul-2023  875,335 0.05% 

990,000 USD Chandra Asri Petrochemical Tbk PT 4.950% 08-Nov-2024  739,483 0.04% 
530,000 USD Indonesia Asahan Aluminium Persero PT 5.230% 15-Nov-2021  439,610 0.03% 
849,000 USD Perusahaan Gas Negara Tbk PT 5.125% 16-May-2024  719,307 0.04% 

  Total for Indonesia 2,773,735 0.16% 

  Ireland   
890,000 USD Alfa Bank AO Via Alfa Bond Issuance Plc FRN (Perpetual)*  719,747 0.04% 

4,214,000 EUR Bank of Ireland FRN (Perpetual)*  4,002,158 0.24% 
2,000,000 GBP ESB Finance DAC 6.500% 05-Mar-2020  2,069,030 0.12% 

530,000 GBP GE Capital UK Funding Unlimited Co 4.375% 31-Jul-2019  531,235 0.03% 
1,100,000 EUR Smurfit Kappa Acquisitions ULC 3.250% 01-Jun-2021  1,039,832 0.06% 

  Total for Ireland 8,362,002 0.49% 

  Isle of Man   
880,000 USD Sasol Financing International Ltd 4.500% 14-Nov-2022  712,976 0.04% 

  Total for Isle of Man 712,976 0.04% 

  Italy   
2,400,000 GBP Assicurazioni Generali SpA FRN (Perpetual)*  2,525,364 0.14% 
3,409,000 GBP Autostrade per l'Italia SpA 6.250% 09-Jun-2022  3,743,619 0.22% 
4,000,000 GBP Intesa Sanpaolo SpA 5.250% 28-Jan-2022  4,296,055 0.25% 
2,300,000 EUR Telecom Italia SpA 1.125% 26-Mar-2022  2,033,201 0.12% 
1,500,000 EUR UniCredit SpA FRN (Perpetual)*  1,510,484 0.09% 

  Total for Italy 14,108,723 0.82% 

  Jersey   
7,000,000 GBP AA Bond Co Ltd 2.875% 31-Jan-2022  6,683,076 0.39% 
2,000,000 GBP British Land White 2015 Ltd 09-Jun-2020 (Zero coupon)  1,972,500 0.12% 
2,000,000 GBP Gatwick Funding Ltd 5.250% 23-Jan-2024  2,300,973 0.13% 
4,500,000 GBP Glencore Finance Europe Ltd 6.000% 03-Apr-2022  4,990,802 0.29% 
1,600,000 GBP HBOS Sterling Finance Jersey LP FRN (Perpetual)*  2,385,040 0.14% 
2,000,000 GBP Heathrow Funding Ltd 5.225% 15-Feb-2023  2,273,948 0.13% 
1,500,000 GBP Heathrow Funding Ltd 7.125% 14-Feb-2024  1,820,172 0.11% 
4,100,000 GBP Porterbrook Rail Finance Ltd 6.500% 20-Oct-2020  4,354,415 0.25% 

  Total for Jersey 26,780,926 1.56% 

  Kazakhstan   
1,391,000 USD KazMunayGas National Co JSC 3.875% 19-Apr-2022  1,118,750 0.07% 

  Total for Kazakhstan 1,118,750 0.07% 

  Luxembourg   
1,164,000 USD Atento Luxco 1 SA 6.125% 10-Aug-2022  924,613 0.06% 
2,000,000 GBP B&M European Value Retail SA 4.125% 01-Feb-2022  2,030,500 0.12% 

860,000 USD CSN Resources SA 7.625% 13-Feb-2023  717,688 0.04% 
1,291,000 USD Gazprom OAO Via Gaz Capital SA 6.510% 07-Mar-2022  1,102,463 0.06% 

738,000 USD Kernel Holding SA 8.750% 31-Jan-2022  612,072 0.04% 
820,000 USD Puma International Financing SA 5.125% 06-Oct-2024  596,989 0.03% 

  Total for Luxembourg 5,984,325 0.35% 

  Mauritius   
867,000 USD HTA Group Ltd 9.125% 08-Mar-2022  716,501 0.04% 
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  Mauritius (continued)   
1,219,000 USD MTN Mauritius Investments Ltd 4.755% 11-Nov-2024  963,025 0.06% 

690,000 USD Neerg Energy Ltd 6.000% 13-Feb-2022  544,690 0.03% 
  Total for Mauritius 2,224,216 0.13% 

  Mexico   
2,200,000 EUR America Movil SAB de CV 28-May-2020 (Zero coupon)  1,968,162 0.12% 

830,000 USD Cemex SAB de CV 7.750% 16-Apr-2026  720,220 0.04% 
810,000 USD Grupo Posadas SAB de CV 7.875% 30-Jun-2022  639,598 0.04% 
960,000 USD Mexichem SAB de CV 4.875% 19-Sep-2022  795,246 0.04% 

1,480,000 USD Petroleos Mexicanos 3.500% 30-Jan-2023  1,098,919 0.07% 
1,341,000 USD PLA Administradora Industrial S de RL de CV 5.250% 10-Nov-2022  1,097,666 0.06% 

883,000 USD Unifin Financiera SAB de CV SOFOM ENR 7.250% 27-Sep-2023  714,093 0.04% 
  Total for Mexico 7,033,904 0.41% 

  Morocco   
1,026,000 USD OCP SA 5.625% 25-Apr-2024  871,117 0.05% 

  Total for Morocco 871,117 0.05% 

  Netherlands   
6,000,000 GBP ABN AMRO Bank NV 1.375% 07-Jun-2022  6,022,555 0.35% 
8,300,000 EUR ABN AMRO Bank NV FRN (Perpetual)*  7,850,545 0.46% 
3,680,000 GBP BMW Finance NV 0.875% 16-Aug-2022  3,624,250 0.21% 
2,154,000 GBP BMW International Investment BV 1.875% 11-Sep-2023  2,180,731 0.13% 
3,000,000 GBP Cooperatieve Rabobank UA 2.250% 23-Mar-2022  3,089,060 0.18% 
2,000,000 GBP Cooperatieve Rabobank UA 4.875% 10-Jan-2023  2,256,401 0.13% 

647,000 GBP Cooperatieve Rabobank UA FRN (Perpetual)*  938,420 0.05% 
2,130,000 GBP Daimler International Finance BV 1.500% 13-Jan-2022  2,137,605 0.12% 
4,000,000 GBP Daimler International Finance BV 2.125% 07-Jun-2022  4,088,306 0.24% 
4,000,000 GBP Deutsche Telekom International Finance BV 6.500% 08-Apr-2022  4,559,996 0.27% 
3,000,000 GBP E.ON International Finance BV 6.000% 30-Oct-2019  3,046,935 0.18% 
3,000,000 GBP Enel Finance International NV 5.625% 14-Aug-2024  3,526,382 0.21% 

846,000 USD IHS Netherlands Holdco BV 9.500% 27-Oct-2021  694,152 0.04% 
2,000,000 GBP ING Bank NV 5.375% 15-Apr-2021  2,150,268 0.13% 
2,000,000 GBP innogy Finance BV 6.500% 20-Apr-2021  2,181,298 0.13% 
2,000,000 GBP innogy Finance BV 5.500% 06-Jul-2022  2,244,249 0.13% 
1,021,000 USD Lukoil International Finance BV 6.125% 09-Nov-2020  836,737 0.05% 

835,000 USD Marfrig Holdings Europe BV 8.000% 08-Jun-2023  684,305 0.04% 
905,000 USD Metinvest BV 7.750% 23-Apr-2023  739,001 0.04% 

2,545,000 USD Mylan NV 3.150% 15-Jun-2021  2,002,480 0.12% 
800,000 USD Petrobras Global Finance BV 6.250% 17-Mar-2024  693,715 0.04% 

2,200,000 EUR Phoenix PIB Dutch Finance BV 3.125% 27-May-2020  2,019,537 0.12% 

1,333,000 USD 
Samvardhana Motherson Automotive Systems Group BV 4.875% 16-Dec-
2021  1,058,479 0.06% 

1,500,000 EUR SRLEV NV FRN 15-Apr-2041  1,529,302 0.09% 
2,069,000 USD Teva Pharmaceutical Finance Netherlands III BV 2.200% 21-Jul-2021  1,553,114 0.09% 

893,000 USD VEON Holdings BV 3.950% 16-Jun-2021  706,359 0.04% 
1,900,000 GBP Volkswagen Financial Services NV 1.625% 09-Jun-2022  1,894,186 0.11% 
3,000,000 GBP Volkswagen Financial Services NV 1.750% 12-Sep-2022  3,002,463 0.18% 

900,000 GBP Volkswagen Financial Services NV 2.125% 27-Jun-2024  894,425 0.05% 
  Total for Netherlands 68,205,256 3.99% 

  Nigeria   
540,000 USD Access Bank Plc 10.500% 19-Oct-2021  467,833 0.03% 
830,000 USD United Bank for Africa Plc 7.750% 08-Jun-2022  685,819 0.04% 

  Total for Nigeria 1,153,652 0.07% 

  Norway   
4,900,000 USD DNB Bank ASA FRN (Perpetual)*  2,522,611 0.15% 

  Total for Norway 2,522,611 0.15% 
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  Panama   
600,000 USD AES El Salvador Trust II 6.750% 28-Mar-2023  462,206 0.03% 
590,000 USD Multibank Inc 4.375% 09-Nov-2022  475,399 0.03% 

  Total for Panama 937,605 0.06% 

  Peru   
1,053,000 USD Banco de Credito del Peru 4.250% 01-Apr-2023  869,426 0.05% 
1,007,000 USD Inretail Pharma SA 5.375% 02-May-2023  836,161 0.05% 

  Total for Peru 1,705,587 0.10% 

  Philippines   
876,000 USD Security Bank Corp 4.500% 25-Sep-2023  727,817 0.04% 

  Total for Philippines 727,817 0.04% 

  Saudi Arabia   
903,000 USD Saudi Arabian Oil Co 2.875% 16-Apr-2024  715,741 0.04% 

  Total for Saudi Arabia 715,741 0.04% 

  Singapore   
866,000 USD Marble II Pte Ltd 5.300% 20-Jun-2022  692,190 0.04% 
778,000 USD Medco Straits Services Pte Ltd 8.500% 17-Aug-2022  658,606 0.04% 

1,220,000 USD Parkway Pantai Ltd FRN (Perpetual)*  959,014 0.06% 
920,000 USD TBG Global Pte Ltd 5.250% 10-Feb-2022  735,862 0.04% 

  Total for Singapore 3,045,672 0.18% 

  Spain   
5,200,000 EUR Banco Bilbao Vizcaya Argentaria SA FRN (Perpetual)*  5,212,721 0.30% 
2,600,000 EUR CaixaBank SA FRN (Perpetual)*  2,515,659 0.15% 
1,000,000 GBP Iberdrola Finanzas SA 6.000% 01-Jul-2022  1,132,815 0.07% 
2,000,000 EUR Liberbank SA FRN 14-Mar-2027  1,952,901 0.11% 
4,500,000 GBP Telefonica Emisiones SA 5.289% 09-Dec-2022  5,066,616 0.30% 

  Total for Spain 15,880,712 0.93% 

  Supranational   
1,384,000 USD African Export-Import Bank 4.000% 24-May-2021  1,102,707 0.06% 

  Total for Supranational 1,102,707 0.06% 

  Sweden   
1,482,000 GBP Scania CV AB 1.875% 28-Jun-2022  1,481,385 0.09% 
2,122,000 GBP Svenska Handelsbanken AB 1.625% 18-Jun-2022  2,143,570 0.12% 
3,042,000 GBP Svenska Handelsbanken AB 1.625% 15-Dec-2023  3,065,211 0.18% 
2,536,000 GBP Swedbank AB 1.625% 28-Dec-2022  2,543,075 0.15% 
2,100,000 EUR Volvo Car AB 3.250% 18-May-2021  1,991,382 0.12% 

  Total for Sweden 11,224,623 0.66% 

  Switzerland   
1,297,000 USD Credit Suisse Group AG '144A' 3.574% 09-Jan-2023  1,042,586 0.06% 
3,100,000 USD Credit Suisse Group AG FRN (Perpetual)*  2,543,584 0.15% 
2,545,000 USD UBS Group Funding Switzerland AG '144A' 2.650% 01-Feb-2022  2,013,453 0.12% 
5,090,000 EUR UBS Group Funding Switzerland AG FRN (Perpetual)*  5,032,210 0.29% 

  Total for Switzerland 10,631,833 0.62% 

  Thailand   
900,000 USD Krung Thai Bank PCL FRN 26-Dec-2024  715,807 0.04% 

  Total for Thailand 715,807 0.04% 

  Turkey   
1,053,000 USD Akbank T.A.S. 5.000% 24-Oct-2022  799,257 0.05% 

940,000 USD KOC Holding AS 5.250% 15-Mar-2023  727,815 0.04% 
920,000 USD TC Ziraat Bankasi AS 4.750% 29-Apr-2021  698,753 0.04% 

1,010,000 USD Turkiye Garanti Bankasi AS 6.250% 20-Apr-2021  805,214 0.05% 
1,370,000 USD Turkiye Sise ve Cam Fabrikalari AS 4.250% 09-May-2020  1,079,621 0.06% 
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  Turkey (continued)   
930,000 USD Yapi ve Kredi Bankasi AS 4.000% 22-Jan-2020  729,569 0.04% 

  Total for Turkey 4,840,229 0.28% 

  United Arab Emirates   
1,320,000 USD Abu Dhabi National Energy Co PJSC 5.875% 13-Dec-2021  1,113,234 0.07% 

869,000 USD Oztel Holdings SPC Ltd 5.625% 24-Oct-2023  701,055 0.04% 
  Total for United Arab Emirates 1,814,289 0.11% 

  United Kingdom   
1,500,000 GBP Anglian Water Services Financing Plc 5.837% 30-Jul-2022  1,710,237 0.10% 

2,500,000 GBP 
Anglian Water Services Financing Plc 6.875% 21-Aug-2023 (Step-up 
coupon)  3,061,733 0.18% 

4,000,000 GBP Arqiva Financing Plc 4.040% 30-Jun-2020  4,089,310 0.24% 
2,000,000 GBP Bank of Scotland Plc 6.375% 16-Aug-2019  2,012,560 0.12% 
4,046,000 GBP Barclays Bank Plc 10.000% 21-May-2021  4,652,771 0.27% 
2,400,000 USD Barclays Bank Plc 7.625% 21-Nov-2022  2,060,301 0.12% 

601,000 USD Barclays Plc 2.750% 08-Nov-2019  472,657 0.03% 
547,000 USD Barclays Plc FRN 15-Feb-2023  445,506 0.03% 

3,000,000 GBP Barclays Plc FRN 06-Oct-2023  3,002,502 0.18% 
1,520,000 GBP Barclays Plc 3.125% 17-Jan-2024  1,565,149 0.09% 
1,316,000 USD BAT International Finance Plc '144A' 3.500% 15-Jun-2022  1,059,037 0.06% 
4,500,000 GBP BAT International Finance Plc 6.000% 29-Jun-2022  5,060,195 0.30% 
3,000,000 GBP BUPA Finance Plc 3.375% 17-Jun-2021  3,120,318 0.18% 
3,000,000 GBP BUPA Finance Plc 5.000% 25-Apr-2023  3,294,774 0.19% 
3,500,000 GBP Cadent Finance Plc 1.125% 22-Sep-2021  3,496,321 0.20% 
4,700,000 GBP Close Brothers Finance Plc 3.875% 27-Jun-2021  4,937,961 0.29% 
1,000,000 GBP Close Brothers Group Plc 2.750% 26-Apr-2023  1,029,785 0.06% 

1,000,000 GBP 
Co-operative Group Holdings 2011 Ltd 6.875% 08-Jul-2020 (Step-up 
coupon)  1,052,470 0.06% 

3,000,000 GBP Coventry Building Society 5.875% 28-Sep-2022  3,414,700 0.20% 
7,192,000 GBP CYBG Plc FRN (Perpetual)*  7,014,645 0.41% 
3,056,000 GBP Direct Line Insurance Group Plc FRN (Perpetual)*  2,608,388 0.15% 

600,000 EUR EC Finance Plc 2.375% 15-Nov-2022  548,925 0.03% 
4,000,000 GBP Eversholt Funding Plc 5.831% 02-Dec-2020  4,239,408 0.25% 
5,000,000 GBP Experian Finance Plc 3.500% 15-Oct-2021  5,226,991 0.30% 
1,186,000 USD Fresnillo Plc 5.500% 13-Nov-2023  1,018,641 0.06% 
2,000,000 GBP Friends Life Holdings Plc 12.000% 21-May-2021  2,390,664 0.14% 
3,800,000 GBP Friends Life Holdings Plc 8.250% 21-Apr-2022  4,493,679 0.26% 
1,900,000 GBP GKN Holdings Ltd 6.750% 28-Oct-2019  1,935,302 0.11% 
4,500,000 GBP Great Rolling Stock Co Ltd 6.250% 27-Jul-2020  4,720,906 0.28% 
2,000,000 GBP HSBC Bank Plc 6.500% 07-Jul-2023  2,338,473 0.14% 
4,334,000 GBP HSBC Holdings Plc FRN 27-Jun-2023  4,378,402 0.26% 
1,000,000 GBP Imperial Brands Finance Plc 9.000% 17-Feb-2022  1,186,243 0.07% 
2,000,000 GBP Imperial Brands Finance Plc 8.125% 15-Mar-2024  2,543,566 0.15% 
7,500,000 GBP LaSer ABS 2017 Plc FRN 25-Sep-2030  7,557,843 0.44% 
4,330,000 GBP Lendlease Europe Finance Plc 6.125% 12-Oct-2021  4,701,143 0.27% 

870,000 USD Liquid Telecommunications Financing Plc 8.500% 13-Jul-2022  682,891 0.04% 
1,000,000 GBP Lloyds Bank Plc 1.750% 31-Mar-2022  1,017,567 0.06% 

200,000 GBP London Stock Exchange Group Plc 4.750% 02-Nov-2021  215,209 0.01% 
2,000,000 GBP Marks & Spencer Plc 6.125% 02-Dec-2019  2,038,410 0.12% 

550,000 EUR Merlin Entertainments Plc 2.750% 15-Mar-2022  519,251 0.03% 
2,000,000 GBP Nationwide Building Society 2.250% 29-Apr-2022  2,055,510 0.12% 
2,000,000 GBP Northern Gas Networks Finance Plc 5.875% 08-Jul-2019  2,001,730 0.12% 
3,000,000 GBP Northumbrian Water Finance Plc 6.875% 06-Feb-2023  3,579,462 0.21% 
2,500,000 GBP PCL Funding III Plc FRN 15-Jun-2023  2,450,878 0.14% 
1,500,000 USD Royal Bank of Scotland Group Plc FRN (Perpetual)*  1,539,196 0.09% 
2,527,000 USD Royal Bank of Scotland Group Plc FRN (Perpetual)*  2,135,584 0.13% 
2,100,000 USD Royal Bank of Scotland Group Plc FRN (Perpetual)*  1,574,318 0.09% 
2,000,000 GBP Santander UK Plc 1.875% 17-Feb-2020  2,009,210 0.12% 
4,000,000 GBP Santander UK Plc 5.125% 14-Apr-2021  4,284,270 0.25% 
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  United Kingdom (continued)   
730,000 GBP Severn Trent Utilities Finance Plc 1.125% 07-Sep-2021  728,569 0.04% 

1,749,000 GBP Severn Trent Utilities Finance Plc 1.625% 04-Dec-2022  1,768,484 0.10% 
2,000,000 GBP Sky Ltd 2.875% 24-Nov-2020  2,046,549 0.12% 
4,300,000 GBP Southern Gas Networks Plc 4.875% 05-Oct-2023  4,919,564 0.29% 
3,200,000 USD Standard Chartered Plc '144A' FRN (Perpetual)*  2,553,225 0.15% 
1,250,000 GBP TalkTalk Telecom Group Plc 5.375% 15-Jan-2022  1,271,900 0.07% 
1,800,000 GBP Tesco Plc 6.125% 24-Feb-2022  2,008,026 0.12% 
1,319,000 GBP Travis Perkins Plc 4.375% 15-Sep-2021  1,368,080 0.08% 

883,000 USD Tullow Oil Plc 6.250% 15-Apr-2022  702,619 0.04% 
7,500,000 GBP Turbo Finance 7 Plc FRN 20-Jun-2023  7,562,067 0.44% 

879,000 USD Vedanta Resources Ltd 7.125% 31-May-2023  680,930 0.04% 
2,000,000 GBP Vodafone Group Plc 26-Nov-2020 (Zero coupon)  1,957,740 0.11% 
4,000,000 GBP Western Power Distribution Plc 3.625% 06-Nov-2023  4,229,938 0.25% 
1,900,000 GBP William Hill Plc 4.250% 05-Jun-2020  1,945,182 0.11% 
2,000,000 EUR Worldpay Finance Plc 3.750% 15-Nov-2022  2,004,552 0.12% 
1,500,000 GBP Yorkshire Water Finance Plc 6.000% 21-Aug-2019  1,509,682 0.09% 

  Total for United Kingdom 169,802,099 9.92% 

  United States   
1,344,000 USD Activision Blizzard Inc 2.600% 15-Jun-2022  1,066,986 0.06% 

463,000 USD AIG Global Funding '144A' 2.300% 01-Jul-2022  364,658 0.02% 
1,227,000 USD Alliance Data Systems Corp '144A' 5.375% 01-Aug-2022  981,899 0.06% 
2,692,000 USD Ally Financial Inc 4.625% 19-May-2022  2,214,112 0.13% 
4,000,000 GBP American International Group Inc 5.000% 26-Apr-2023  4,485,481 0.26% 
2,289,000 USD American Tower Corp 3.450% 15-Sep-2021  1,840,656 0.11% 
2,700,000 GBP Bank of America Corp 6.125% 15-Sep-2021  2,983,200 0.17% 
3,000,000 GBP Bank of America Corp 5.500% 22-Nov-2021  3,275,311 0.19% 
2,473,000 USD Bank of America Corp FRN 17-May-2022  1,988,204 0.12% 
1,267,000 USD Berry Global Inc 5.500% 15-May-2022  1,014,657 0.06% 

685,000 USD Boston Properties LP 5.625% 15-Nov-2020  559,921 0.03% 
650,000 USD Boston Properties LP 3.850% 01-Feb-2023  534,162 0.03% 

1,238,000 USD Calpine Corp '144A' 6.000% 15-Jan-2022  986,257 0.06% 
1,353,000 USD Calpine Corp 5.375% 15-Jan-2023  1,076,873 0.06% 
1,267,000 USD CCO Holdings LLC / CCO Holdings Capital Corp 5.250% 30-Sep-2022  1,014,034 0.06% 
1,386,000 USD CCO Holdings LLC / CCO Holdings Capital Corp '144A' 4.000% 01-Mar-2023 1,097,684 0.06% 
1,277,000 USD Centene Corp 4.750% 15-May-2022  1,032,716 0.06% 
2,690,000 USD CenturyLink Inc 5.800% 15-Mar-2022  2,220,406 0.13% 

2,437,000 USD 
Charter Communications Operating LLC / Charter Communications 
Operating Capital 4.464% 23-Jul-2022  2,016,310 0.12% 

1,333,000 USD Citigroup Inc 2.750% 25-Apr-2022  1,059,251 0.06% 
1,212,000 USD Citigroup Inc FRN 24-Jul-2023  966,001 0.06% 
1,026,000 GBP Citigroup Inc 2.750% 24-Jan-2024  1,067,271 0.06% 
1,500,000 GBP Citigroup Inc 5.875% 01-Jul-2024  1,764,639 0.10% 
1,295,000 USD Continental Resources Inc/OK 5.000% 15-Sep-2022  1,029,068 0.06% 

2,285,000 USD 
Crestwood Midstream Partners LP / Crestwood Midstream Finance Corp 
6.250% 01-Apr-2023  1,847,891 0.11% 

2,508,000 USD CVS Health Corp 3.500% 20-Jul-2022  2,028,284 0.12% 
1,285,000 USD DaVita Inc 5.750% 15-Aug-2022  1,026,544 0.06% 
2,438,000 USD Dell International LLC / EMC Corp '144A' 4.420% 15-Jun-2021  1,975,632 0.12% 
5,000,000 GBP Digital Stout Holding LLC 4.750% 13-Oct-2023  5,572,385 0.33% 
1,953,000 USD DISH DBS Corp 5.875% 15-Jul-2022  1,564,029 0.09% 
2,500,000 USD Dresdner Funding Trust I '144A' 8.151% 30-Jun-2031  2,646,984 0.15% 
2,278,000 USD Encompass Health Corp 5.125% 15-Mar-2023  1,832,727 0.11% 
2,365,000 USD Energy Transfer Operating LP 4.650% 01-Jun-2021  1,929,356 0.11% 
1,310,000 USD EPR Properties 5.750% 15-Aug-2022  1,106,317 0.06% 
1,258,000 USD Equinix Inc 5.375% 01-Jan-2022  1,018,588 0.06% 
1,314,000 USD Essex Portfolio LP 3.625% 15-Aug-2022  1,063,976 0.06% 
2,545,000 USD Exelon Corp 3.497% 01-Jun-2022  2,051,619 0.12% 
2,473,000 USD Express Scripts Holding Co 4.750% 15-Nov-2021  2,044,130 0.12% 

400,000 GBP General Electric Co 6.250% 29-Sep-2020  422,836 0.03% 
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  United States (continued)   
1,325,000 USD General Motors Financial Co Inc 3.450% 14-Jan-2022  1,058,227 0.06% 
1,049,000 USD General Motors Financial Co Inc 3.450% 10-Apr-2022  835,422 0.05% 
1,276,000 USD GLP Capital LP / GLP Financing II Inc 4.375% 15-Apr-2021  1,023,923 0.06% 
1,160,000 USD GLP Capital LP / GLP Financing II Inc 5.375% 01-Nov-2023  981,638 0.06% 
1,325,000 USD Goldman Sachs Group Inc 3.000% 26-Apr-2022  1,052,234 0.06% 
1,191,000 USD Goodyear Tire & Rubber Co 8.750% 15-Aug-2020  990,118 0.06% 
1,239,000 USD HCA Inc 5.875% 15-Mar-2022  1,065,991 0.06% 
1,126,000 USD HCA Inc 5.875% 01-May-2023  965,991 0.06% 
1,363,000 USD Huntington Bancshares Inc/OH 2.300% 14-Jan-2022  1,071,603 0.06% 
1,295,000 USD Iron Mountain Inc '144A' 4.375% 01-Jun-2021  1,031,984 0.06% 
2,473,000 USD JPMorgan Chase & Co FRN 18-Jun-2022  1,989,256 0.12% 
2,400,000 USD Kraft Heinz Foods Co 3.500% 06-Jun-2022  1,941,134 0.11% 

791,000 USD Kroger Co 2.950% 01-Nov-2021  629,775 0.04% 
2,750,000 USD Lennar Corp 4.125% 15-Jan-2022  2,221,233 0.13% 

620,000 USD Meritage Homes Corp 7.000% 01-Apr-2022  531,286 0.03% 
1,000,000 GBP Metropolitan Life Global Funding I 1.125% 15-Dec-2021  997,239 0.06% 
1,500,000 GBP Metropolitan Life Global Funding I 2.625% 05-Dec-2022  1,565,205 0.09% 
3,000,000 GBP Metropolitan Life Global Funding I 2.875% 11-Jan-2023  3,162,325 0.19% 
2,512,000 USD MGM Resorts International 7.750% 15-Mar-2022  2,199,520 0.13% 

650,000 USD Morgan Stanley 5.750% 25-Jan-2021  537,369 0.03% 
1,714,000 USD Morgan Stanley 5.500% 28-Jul-2021  1,433,629 0.08% 

763,000 USD Morgan Stanley 3.750% 25-Feb-2023  627,043 0.04% 
2,000,000 EUR MPT Operating Partnership LP / MPT Finance Corp 4.000% 19-Aug-2022  1,969,282 0.12% 
2,614,000 USD Navient Corp 6.500% 15-Jun-2022  2,191,106 0.13% 
1,934,000 USD Netflix Inc 5.500% 15-Feb-2022  1,603,992 0.09% 
2,715,000 GBP New York Life Global Funding 1.000% 15-Dec-2021  2,703,950 0.16% 
1,000,000 GBP New York Life Global Funding 1.750% 15-Dec-2022  1,018,625 0.06% 
1,514,000 GBP New York Life Global Funding 1.625% 15-Dec-2023  1,535,014 0.09% 
1,252,000 USD Oasis Petroleum Inc 6.875% 15-Mar-2022  982,936 0.06% 
1,276,000 USD Plains All American Pipeline LP / PAA Finance Corp 3.650% 01-Jun-2022  1,025,471 0.06% 
1,160,000 USD Plains All American Pipeline LP / PAA Finance Corp 2.850% 31-Jan-2023  909,762 0.05% 

655,000 USD Prudential Financial Inc 4.500% 15-Nov-2020  531,416 0.03% 
1,728,000 USD Prudential Financial Inc 4.500% 16-Nov-2021  1,430,217 0.08% 
2,791,000 USD Sirius XM Radio Inc '144A' 3.875% 01-Aug-2022  2,224,804 0.13% 
2,564,000 USD Southern Co 2.350% 01-Jul-2021  2,016,794 0.12% 
2,334,000 USD Sprint Communications Inc '144A' 7.000% 01-Mar-2020  1,887,517 0.11% 
1,267,000 USD Steel Dynamics Inc 5.125% 01-Oct-2021  1,008,425 0.06% 
2,303,000 USD Tenet Healthcare Corp 4.500% 01-Apr-2021  1,853,384 0.11% 
2,653,000 USD T-Mobile USA Inc 4.000% 15-Apr-2022  2,141,318 0.12% 
1,000,000 GBP Wells Fargo & Co 2.125% 22-Apr-2022  1,018,307 0.06% 
2,000,000 GBP Wells Fargo & Co 1.375% 30-Jun-2022  1,996,378 0.12% 
2,000,000 GBP Wells Fargo Bank NA 5.250% 01-Aug-2023  2,261,435 0.13% 
2,118,000 USD Williams Cos Inc 4.000% 15-Nov-2021  1,720,267 0.10% 
2,364,000 USD Williams Cos Inc 3.600% 15-Mar-2022  1,909,760 0.11% 
2,612,000 USD WPX Energy Inc 6.000% 15-Jan-2022  2,138,035 0.13% 
2,831,000 USD Wyndham Destinations Inc 4.250% 01-Mar-2022  2,267,162 0.13% 
1,271,000 USD Xerox Corp 4.500% 15-May-2021  1,028,364 0.06% 

  Total for United States 134,056,921 7.84% 

Total Bonds and Other Debt Securities 654,618,379 38.25% 

Government Bonds 

  France   
77,403,900 EUR French Republic Government Bond OAT 1.500% 25-May-2050  79,744,738 4.66% 

  Total for France 79,744,738 4.66% 

  Mexico   
328,199,300 MXN Mexican Bonos 6.500% 09-Jun-2022  13,112,870 0.77% 
475,905,000 MXN Mexican Bonos 8.000% 07-Dec-2023  19,903,535 1.16% 
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Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange Listing or Dealt in on Another Regulated Market 
(continued) 

Government Bonds (continued) 

  Mexico (continued)   
251,507,100 MXN Mexican Bonos 10.000% 05-Dec-2024  11,482,154 0.67% 

  Total for Mexico 44,498,559 2.60% 

  United States   
118,221,600 USD United States Treasury Inflation Indexed Bonds 0.875% 15-Jan-2029  99,178,311 5.79% 
29,999,400 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2046  26,820,208 1.57% 
46,809,400 USD United States Treasury Inflation Indexed Bonds 1.000% 15-Feb-2049  39,777,417 2.32% 

  Total for United States 165,775,936 9.68% 

Total Government Bonds 290,019,233 16.94% 

Mortgage Backed Securities 

  Luxembourg   
5,070,466 GBP Compartment Driver UK Six FRN 25-Feb-2026  5,064,681 0.30% 

  Total for Luxembourg 5,064,681 0.30% 

  United Kingdom   
4,936,000 GBP Cold Finance Plc FRN 20-Aug-2029  4,936,000 0.29% 
7,500,000 GBP Delamare Cards MTN Issuer Plc FRN 19-Oct-2022  7,493,829 0.44% 
2,249,950 GBP Finsbury Square 2017-1 Plc FRN 12-Mar-2059  2,262,183 0.13% 
1,599,965 GBP Finsbury Square 2018-1 Plc FRN 12-Sep-2065  1,590,062 0.09% 

999,978 GBP Finsbury Square 2018-1 Plc FRN 12-Sep-2065  991,346 0.06% 
7,500,000 GBP Gosforth Funding 2017-1 Plc FRN 19-Dec-2059  7,493,377 0.44% 
1,587,000 GBP Newday Funding FRN 15-Jun-2027  1,587,000 0.09% 
3,500,000 GBP Newday Funding 2017-1 Plc FRN 15-Dec-2027  3,464,680 0.20% 
4,000,000 GBP Newday Funding 2017-1 Plc FRN 15-Dec-2027  3,982,216 0.23% 
2,330,000 GBP Paragon Mortgages NO 26 Plc FRN 15-May-2045  2,330,000 0.14% 
1,976,298 GBP Precise Mortgage Funding 2018-1B Plc FRN 12-Dec-2054  1,969,902 0.12% 
1,322,421 GBP Precise Mortgage Funding 2018-2B Plc FRN 12-Mar-2055  1,315,307 0.08% 
1,293,625 GBP Ribbon Finance 2018 Plc FRN 20-Apr-2028  1,278,063 0.07% 
7,500,000 GBP Ripon Mortgages Plc FRN 20-Aug-2056  7,492,114 0.44% 
4,700,000 GBP Stratton Mortgage Funding 2019-1 Plc FRN 10-Dec-2050  4,700,000 0.27% 
2,537,119 GBP Towd Point Mortgage Funding 2016-Auburn 10 Plc FRN 20-Apr-2045  2,544,627 0.15% 

  Total for United Kingdom 55,430,706 3.24% 

Total Mortgage Backed Securities 60,495,387 3.54% 

Total Transferable Securities and Money Market Instruments Admitted to an Official Stock Exchange  
Listing or Dealt in on Another Regulated Market 1,005,132,999 58.73% 

Open-ended Investment Funds 

  United Kingdom   
102,140,606 GBP Standard Life Investment Company ICVC - Higher Income Fund**  121,547,321 7.10% 

  Total for United Kingdom 121,547,321 7.10% 

Total Open-ended Investment Funds 121,547,321 7.10% 

Money Market Instruments Other Than Those Dealt in on a Regulated Market 

Certificates of Deposit 

  European Union   
20,000,000 GBP BNP Paribas 0.850% 15-Aug-2019  20,002,764 1.17% 
20,000,000 GBP China Construction Bank 0.960% 10-Oct-2019  20,009,788 1.17% 
20,000,000 GBP Citibank 0.770% 11-Sep-2019  20,000,240 1.17% 
20,000,000 GBP Credit Agricole Corporate and Investment Bank 0.780% 11-Sep-2019  20,000,635 1.17% 
10,000,000 GBP Danske Bank A/S 0.860% 15-Jul-2019  10,000,687 0.58% 
10,000,000 GBP Danske Bank A/S 0.820% 20-Sep-2019  10,001,135 0.58% 
10,000,000 GBP First Abu Dhabi Bank 0.840% 21-Oct-2019  10,001,389 0.58% 
10,000,000 GBP First Abu Dhabi Bank 0.830% 28-Oct-2019  10,000,948 0.58% 
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Money Market Instruments Other Than Those Dealt in on a Regulated Market (continued) 

Certificates of Deposit (continued) 

  European Union (continued)   
6,250,000 GBP Korea Development Bank 16-Sep-2019 (Zero coupon)  6,239,639 0.37% 

10,000,000 GBP Korea Development Bank 0.88% 0.880% 25-Nov-2019  10,002,220 0.59% 
10,000,000 GBP Mufg Bank Ltd (Tokyo) 0.84% 0.840% 22-Jul-2019  10,000,794 0.58% 
10,000,000 GBP Mufg Bank Ltd (Tokyo) 0.86% 0.860% 05-Aug-2019  10,001,298 0.58% 
20,000,000 GBP Natixis 0.880% 22-Aug-2019  20,003,840 1.17% 
20,000,000 GBP Oversea-Chinese Banking Corp Ltd 24-Sep-2019 (Zero coupon)  19,963,244 1.17% 
15,000,000 GBP Societe Generale 0.780% 04-Sep-2019  15,000,556 0.88% 
20,000,000 GBP The Toronto-Dominion Bank 0.810% 25-Oct-2019  20,000,726 1.17% 

  Total for European Union 231,229,903 13.51% 

Total Certificates of Deposit 231,229,903 13.51% 

Commercial Paper 

  European Union   
20,000,000 GBP La Banque Postale SA 11-Sep-2019 (Zero coupon)  19,969,071 1.17% 
10,000,000 GBP Swedbank 08-Aug-2019 (Zero coupon)  9,991,967 0.58% 

  Total for European Union 29,961,038 1.75% 

Total Commercial Paper 29,961,038 1.75% 

Total Money Market Instruments Other Than Those Dealt in on a Regulated Market 261,190,941 15.26% 

 
Total investments 1,387,871,261 81.09% 

 

Cash and cash equivalents 352,897,207 20.62% 
 

Bank overdraft and other net liabilities (29,184,815) (1.71%)
 

Total net assets 1,711,583,653 100.00% 

*A perpetual bond is a bond with no maturity date. Perpetual bonds are not redeemable but pay a steady stream of interest. 
**This open-ended investment fund is an affiliated entity of the Company. Please refer to note 7 to the financial statements for further details. 
  

 
 

Analysis of Investments as % of total assets 

Transferable securities and money market instruments admitted to an official stock exchange listing or dealt in on another regulated market  55.76% 
Other assets 44.24% 

Total assets 100.00% 
    

 

 

 

 
Open Forward Foreign Exchange Contracts for share class hedging purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

GBP 126,173 USD (159,881) 01-Jul-2019 337 
AUD 21,673 GBP (11,929) 01-Jul-2019 24 
GBP 33,027 EUR (36,833) 01-Jul-2019 18 
EUR 228,419,477 GBP (202,936,504) 09-Jul-2019 1,826,364 
EUR 32,009,780 GBP (28,438,700) 09-Jul-2019 255,939 
CAD 2,053,551 GBP (1,205,007) 09-Jul-2019 29,772 
AUD 23,943,384 GBP (13,185,947) 09-Jul-2019 17,324 
SEK 9,707,136 GBP (811,820) 09-Jul-2019 11,692 
EUR 840,000 GBP (745,460) 09-Jul-2019 7,544 
EUR 894,945 GBP (795,103) 09-Jul-2019 7,156 
EUR 320,000 GBP (283,789) 09-Jul-2019 3,069 
EUR 150,000 GBP (133,397) 09-Jul-2019 1,068 
SEK 328,957 GBP (27,511) 09-Jul-2019 396 
AUD 46,552 GBP (25,384) 09-Jul-2019 286 
GBP 538,136 EUR (600,000) 09-Jul-2019 276 
EUR 30,684 GBP (27,334) 09-Jul-2019 172 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

AUD 31,907 GBP (17,470) 09-Jul-2019 125 
CAD 5,735 GBP (3,381) 09-Jul-2019 68 
EUR 110,000 GBP (98,543) 09-Jul-2019 65 
NZD 5,203 GBP (2,707) 09-Jul-2019 40 
EUR 4,972 GBP (4,417) 09-Jul-2019 40 
AUD 5,233 GBP (2,853) 09-Jul-2019 33 
AUD 4,812 GBP (2,621) 09-Jul-2019 32 
AUD 13,483 GBP (7,404) 09-Jul-2019 31 
CAD 3,486 GBP (2,075) 09-Jul-2019 21 
EUR 2,891 GBP (2,574) 09-Jul-2019 18 
CAD 342 GBP (203) 09-Jul-2019 3 
GBP 4,049 EUR (4,515) 09-Jul-2019 2 
CAD 521 GBP (311) 09-Jul-2019 2 
AUD 347 GBP (191) 09-Jul-2019 1 
EUR 25 GBP (22) 09-Jul-2019 – 
EUR 40 GBP (35) 09-Jul-2019 – 
THB 244,000,000 USD (7,667,603) 11-Jul-2019 229,114 
GBP 78,656 USD (99,805) 11-Jul-2019 155 
GBP 46,723 USD (59,287) 11-Jul-2019 92 
EUR 3,334,469 GBP (2,889,658) 15-Jul-2019 100,083 
USD 1,639,340 GBP (1,251,305) 15-Jul-2019 37,829 
EUR 1,348,304 GBP (1,172,800) 15-Jul-2019 36,111 
EUR 2,155,520 GBP (1,907,489) 15-Jul-2019 25,187 
GBP 1,273,595 USD (1,607,846) 15-Jul-2019 9,227 
USD 1,944,335 GBP (1,527,560) 15-Jul-2019 1,414 
USD 1,024,936 GBP (805,238) 15-Jul-2019 745 
USD 404,109 GBP (317,487) 15-Jul-2019 294 
GBP 55,412 USD (70,338) 19-Jul-2019 111 
GBP 36,268 USD (46,038) 19-Jul-2019 73 
GBP 25,520 USD (32,394) 19-Jul-2019 51 
NOK 1,070,000,000 EUR (109,480,511) 21-Aug-2019 433,355 
GBP 161,709,562 USD (205,851,907) 12-Sep-2019 250,196 

    Total 3,285,955 

      
EUR 4,515 GBP (4,048) 01-Jul-2019 (2) 
USD 1,648,751 GBP (1,301,139) 01-Jul-2019 (3,471) 
GBP 20,536 USD (26,122) 02-Jul-2019 (20) 
GBP 7 CAD (11) 09-Jul-2019 – 
GBP 7 CAD (11) 09-Jul-2019 – 
GBP 7 CAD (11) 09-Jul-2019 – 
GBP 12 CAD (21) 09-Jul-2019 – 
GBP 34 EUR (39) 09-Jul-2019 – 
GBP 31 CAD (53) 09-Jul-2019 (1) 
GBP 95 SEK (1,136) 09-Jul-2019 (1) 
GBP 251 AUD (460) 09-Jul-2019 (2) 
GBP 162 CAD (276) 09-Jul-2019 (4) 
GBP 699 EUR (784) 09-Jul-2019 (4) 
EUR 31,502 GBP (28,254) 09-Jul-2019 (15) 
EUR 36,833 GBP (33,036) 09-Jul-2019 (17) 
GBP 11,927 AUD (21,673) 09-Jul-2019 (25) 
GBP 26,756 AUD (48,578) 09-Jul-2019 (31) 
GBP 2,577 AUD (4,731) 09-Jul-2019 (32) 
GBP 9,973 AUD (18,173) 09-Jul-2019 (49) 
GBP 4,771 AUD (8,749) 09-Jul-2019 (53) 
USD 9,825 GBP (7,789) 09-Jul-2019 (61) 
USD 37,197 GBP (29,325) 09-Jul-2019 (65) 
GBP 62,132 AUD (112,818) 09-Jul-2019 (80) 
GBP 20,631 AUD (37,612) 09-Jul-2019 (110) 
GBP 17,419 AUD (31,954) 09-Jul-2019 (202) 
GBP 36,322 EUR (40,746) 09-Jul-2019 (205) 
GBP 18,450 AUD (33,901) 09-Jul-2019 (245) 
USD 149,262 GBP (117,674) 09-Jul-2019 (262) 
GBP 41,830 AUD (76,547) 09-Jul-2019 (381) 
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Open Forward Foreign Exchange Contracts for share class hedging purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

GBP 86,727 EUR (97,188) 09-Jul-2019 (396) 
GBP 54,418 AUD (99,480) 09-Jul-2019 (439) 
GBP 76,203 AUD (139,177) 09-Jul-2019 (544) 
GBP 57,644 AUD (105,545) 09-Jul-2019 (557) 
GBP 106,899 EUR (120,000) 09-Jul-2019 (673) 
GBP 106,823 EUR (120,000) 09-Jul-2019 (749) 
GBP 187,197 EUR (210,000) 09-Jul-2019 (1,054) 
GBP 108,269 EUR (122,000) 09-Jul-2019 (1,096) 
GBP 267,709 EUR (300,000) 09-Jul-2019 (1,221) 
GBP 186,661 EUR (210,000) 09-Jul-2019 (1,591) 
GBP 462,545 EUR (521,019) 09-Jul-2019 (4,514) 
USD 77,271,332 GBP (60,918,666) 09-Jul-2019 (135,783) 
GBP 75,918,673 USD (100,500,000) 09-Jul-2019 (3,136,257) 
USD 3,241 GBP (2,554) 11-Jul-2019 (5) 
USD 32,913 GBP (25,939) 11-Jul-2019 (51) 
USD 351,058 GBP (276,666) 11-Jul-2019 (546) 
GBP 477,844 EUR (536,086) 15-Jul-2019 (2,820) 
GBP 877,515 USD (1,122,000) 15-Jul-2019 (4,796) 
GBP 1,037,142 EUR (1,163,554) 15-Jul-2019 (6,120) 
GBP 540,535 EUR (624,787) 15-Jul-2019 (19,659) 
GBP 1,462,074 USD (1,913,322) 15-Jul-2019 (42,512) 
GBP 1,427,123 EUR (1,640,684) 15-Jul-2019 (43,942) 
GBP 14,328,688 EUR (16,660,432) 15-Jul-2019 (609,335) 
GBP 183,173,550 USD (243,333,551) 15-Jul-2019 (8,177,570) 
USD 52,510 GBP (41,367) 19-Jul-2019 (83) 
USD 73,149 GBP (57,626) 19-Jul-2019 (116) 
USD 151,243 GBP (119,148) 19-Jul-2019 (239) 
USD 492,513 GBP (387,998) 19-Jul-2019 (778) 
USD 527,281 GBP (415,049) 06-Sep-2019 (1,383) 
GBP 4,617,319 EUR (5,140,000) 12-Sep-2019 (938) 

    Total (12,201,105) 

  Net GBP for share class hedging purposes (8,915,150) 

Open Forward Foreign Exchange Contracts for other purposes 

 Purchase  Sale Maturity Unrealised Appreciation/ 
Currency Amount Currency Amount Date (Depreciation) in GBP  

 
 

GBP 1,179,759 EUR (1,313,056) 01-Jul-2019 3,134 
TRY 27,600,000 USD (4,545,156) 11-Jul-2019 161,296 
RON 19,200,000 USD (4,526,905) 11-Jul-2019 71,288 
CZK 43,600,000 USD (1,922,085) 11-Jul-2019 23,582 
USD 39,492,471 GBP (30,496,588) 15-Jul-2019 559,255 
USD 9,099,598 GBP (6,919,220) 15-Jul-2019 236,465 
EUR 3,677,700 GBP (3,163,998) 15-Jul-2019 133,489 
USD 10,891,864 GBP (8,466,482) 15-Jul-2019 98,594 
EUR 2,224,240 GBP (1,924,801) 15-Jul-2019 69,490 
EUR 1,116,906 GBP (971,021) 15-Jul-2019 30,415 
USD 2,747,884 GBP (2,135,221) 15-Jul-2019 25,643 
USD 4,500,782 GBP (3,519,041) 15-Jul-2019 20,256 
USD 1,010,000 GBP (774,438) 15-Jul-2019 19,799 
USD 626,954 GBP (474,202) 15-Jul-2019 18,819 
USD 1,233,049 GBP (952,176) 15-Jul-2019 17,461 
USD 422,400 GBP (318,931) 15-Jul-2019 13,234 
USD 876,168 GBP (676,588) 15-Jul-2019 12,408 
USD 1,348,042 GBP (1,047,862) 15-Jul-2019 12,203 
EUR 1,115,125 GBP (988,968) 15-Jul-2019 10,872 
USD 356,563 GBP (269,987) 15-Jul-2019 10,405 
USD 478,921 GBP (369,948) 15-Jul-2019 6,663 
GBP 3,194,738 USD (4,054,818) 15-Jul-2019 6,135 
USD 234,125 GBP (178,141) 15-Jul-2019 5,969 
GBP 602,244 USD (761,555) 15-Jul-2019 3,377 
GBP 520,572 USD (658,278) 15-Jul-2019 2,919 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in GBP  

 
GBP 1,296,354 USD (1,645,356) 15-Jul-2019 2,490 
USD 2,565,886 GBP (2,015,311) 15-Jul-2019 2,434 
USD 2,179,520 GBP (1,711,850) 15-Jul-2019 2,068 
USD 218,369 GBP (169,743) 15-Jul-2019 1,977 
USD 117,286 GBP (90,346) 15-Jul-2019 1,885 
USD 1,469,000 GBP (1,153,484) 15-Jul-2019 1,699 
GBP 364,677 USD (462,866) 15-Jul-2019 691 
ARS 144,000,000 USD (2,932,790) 19-Jul-2019 264,605 
IDR 190,000,000,000 USD (13,203,614) 19-Jul-2019 165,489 
BRL 38,600,000 USD (9,994,666) 19-Jul-2019 52,510 
INR 330,000,000 USD (4,710,921) 19-Jul-2019 48,310 
PEN 11,000,000 USD (3,322,962) 19-Jul-2019 9,712 
EUR 27,113,703 NOK (263,000,000) 21-Aug-2019 76,642 
EUR 25,765,185 NOK (250,000,000) 21-Aug-2019 65,405 
CHF 64,800,000 USD (66,407,051) 06-Sep-2019 366,910 
INR 4,510,000,000 USD (64,548,447) 06-Sep-2019 211,346 
INR 1,500,000,000 USD (21,425,511) 06-Sep-2019 103,973 
GBP 157,124,471 USD (200,000,000) 12-Sep-2019 255,032 
MXN 1,107,445,851 GBP (44,672,821) 12-Sep-2019 88,002 
USD 98,300,000 GBP (77,075,267) 12-Sep-2019 26,062 

    Total 3,320,413 

      
USD 462,866 GBP (364,911) 02-Jul-2019 (682) 
USD 100,500,000 GBP (79,618,465) 09-Jul-2019 (563,535) 
MXN 199,000,000 USD (10,400,782) 11-Jul-2019 (28,008) 
USD 1,889,171 CZK (43,600,000) 11-Jul-2019 (49,470) 
USD 4,523,664 RON (19,200,000) 11-Jul-2019 (73,837) 
USD 4,604,443 TRY (27,600,000) 11-Jul-2019 (114,665) 
USD 7,767,408 THB (244,000,000) 11-Jul-2019 (150,614) 
USD 10,049,724 MXN (199,000,000) 11-Jul-2019 (248,112) 
GBP 1,960,600 EUR (2,186,737) 15-Jul-2019 (66) 
EUR 1,313,056 GBP (1,180,287) 15-Jul-2019 (2,980) 
GBP 1,556,369 USD (1,985,578) 15-Jul-2019 (5,037) 
GBP 492,257 EUR (558,230) 15-Jul-2019 (8,262) 
GBP 475,269 EUR (540,181) 15-Jul-2019 (9,066) 
GBP 422,535 EUR (488,935) 15-Jul-2019 (15,853) 
GBP 6,322,923 EUR (7,078,758) 15-Jul-2019 (24,010) 
GBP 1,498,969 USD (1,945,956) 15-Jul-2019 (31,280) 
GBP 1,043,232 USD (1,371,092) 15-Jul-2019 (34,959) 
GBP 3,157,293 USD (4,086,349) 15-Jul-2019 (56,105) 
GBP 1,530,684 EUR (1,777,318) 15-Jul-2019 (62,889) 
GBP 2,488,684 USD (3,248,338) 15-Jul-2019 (65,723) 
GBP 1,594,441 EUR (1,853,311) 15-Jul-2019 (67,270) 
GBP 44,796,684 USD (57,206,302) 15-Jul-2019 (188,851) 
GBP 6,717,726 USD (8,800,000) 15-Jul-2019 (202,363) 
GBP 59,953,203 EUR (69,000,000) 15-Jul-2019 (1,913,353) 
MYR 15,800,000 USD (3,831,511) 19-Jul-2019 (6,668) 
USD 4,743,315 INR (330,000,000) 19-Jul-2019 (22,842) 
USD 3,779,000 MYR (15,800,000) 19-Jul-2019 (34,616) 
USD 3,249,813 PEN (11,000,000) 19-Jul-2019 (67,223) 
USD 13,249,651 IDR (190,000,000,000) 19-Jul-2019 (129,293) 
COP 22,200,000,000 USD (7,106,024) 19-Jul-2019 (136,675) 
USD 9,843,423 BRL (38,600,000) 19-Jul-2019 (171,419) 
USD 3,003,128 ARS (144,000,000) 19-Jul-2019 (209,304) 
USD 6,613,511 COP (22,200,000,000) 19-Jul-2019 (250,544) 
USD 43,136,944 TWD (1,360,000,000) 20-Aug-2019 (708,759) 
USD 42,797,362 TWD (1,350,000,000) 20-Aug-2019 (721,132) 
USD 86,458,072 KRW (100,000,000,000) 06-Sep-2019 (212,674) 
USD 65,879,769 CHF (64,800,000) 06-Sep-2019 (780,576) 
GBP 44,156,115 USD (56,300,000) 11-Sep-2019 (4,313) 
GBP 4,558,800 EUR (5,130,000) 12-Sep-2019 (50,472) 
USD 95,800,000 GBP (75,284,494) 12-Sep-2019 (144,032) 
GBP 68,376,696 EUR (76,633,693) 12-Sep-2019 (478,183) 
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Open Forward Foreign Exchange Contracts for other purposes (continued) 

 Purchase  Sale Maturity Unrealised Appreciation/ 

Currency Amount Currency Amount Date (Depreciation) in GBP  

 
GBP 43,546,308 MXN (1,107,445,851) 12-Sep-2019 (1,214,514) 

    Total (9,260,229) 

   Net GBP for other purposes (5,939,816) 

    
    Net GBP (14,854,966) 
  

 

 
 

The following entities were counterparties to the above forward foreign exchange contracts at 30 June 2019: Bank of New York Mellon, Barclays Bank plc, BNP 
Paribas, Citigroup Global Markets Limited, Credit Agricole, Deutsche Bank AG, Goldman Sachs International Bank, HSBC Bank plc, JP Morgan Securities plc, 
JPMorgan Chase Bank, Morgan Stanley & Co. International Plc, Royal Bank of Canada, Societe Generale, State Street Bank and Trust Company and UBS AG. 
    
 

 
 

 

Swap Contracts  

    Unrealised
    Appreciation/
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date GBP in GBP Amount 
    

  
 

 

Credit Default Swap (71,400,000) CDS (sell) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 895,365 7,103,165 
Credit Default Swap (25,000,000) CDS (sell) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 (139,430) 2,487,103 
Inflation Swap 128,780,488 Pays floating U.K. Retail Price Index, receives fixed 

3.638% GBP 15-Feb-2023 1,497,999 1,497,999 
Inflation Swap 117,073,170 Pays floating U.K. Retail Price Index, receives fixed 

3.628% GBP 15-Feb-2023 1,279,790 1,279,790 
Inflation Swap 95,200,000 Pays floating U.K. Retail Price Index, receives fixed 

3.620% GBP 15-Feb-2023 990,677 990,677 
Inflation Swap 31,500,000 Pays floating CPTFEMU, receives fixed 1.771% EUR 15-Feb-2049 4,393,277 4,393,277 
Interest Rate Swap 652,000,000 Pays floating GBP-LIBOR, receives fixed 1.116% GBP 24-May-2023 3,018,652 3,018,652 
Interest Rate Swap 282,000,000 Pays floating USD-LIBOR, receives fixed 2.333% USD 04-Apr-2024 5,742,995 5,742,995 
Interest Rate Swap 140,000,000 Pays floating USD-LIBOR, receives fixed 2.327% USD 12-Apr-2024 2,827,832 2,827,832 
Interest Rate Swap 59,900,000 Pays floating EUR-EURIBOR, receives fixed 1.488% EUR 28-Mar-2039 1,695,804 1,695,804 
Interest Rate Swap 26,000,000 Pays floating EUR-EURIBOR, receives fixed 1.677% EUR 18-Apr-2039 1,149,669 1,149,669 
Interest Rate Swap 54,850,000 Pays floating USD-LIBOR, receives fixed 2.639% USD 04-Apr-2049 3,221,172 4,088,109 

    Total 36,275,072 

Credit Default Swap 164,150,000 CDS (buy) - iTraxx Europe Crossover Series 31 5Y EUR 20-Jun-2024 (1,054,821) (16,330,316) 
Inflation Swap 117,073,171 Pays fixed 3.730%, receives U.K. Retail Price Index GBP 15-Jan-2020 (1,953,699) (1,953,699) 
Inflation Swap 95,200,000 Pays fixed 3.650%, receives U.K. Retail Price Index GBP 15-Feb-2020 (1,313,509) (1,313,509) 
Inflation Swap 117,073,171 Pays fixed 3.640%, receives U.K. Retail Price Index GBP 15-Feb-2020 (1,577,738) (1,577,738) 
Inflation Swap 117,073,170 Pays fixed 3.640%, receives U.K. Retail Price Index GBP 15-Feb-2020 (1,577,738) (1,577,738) 
Inflation Swap 128,780,488 Pays fixed 3.640%, receives U.K. Retail Price Index GBP 15-Feb-2020 (1,735,512) (1,735,512) 
Inflation Swap 107,000,000 Pays fixed 3.430%, receives U.K. Retail Price Index GBP 15-May-2020 (1,173,588) (1,173,588) 
Inflation Swap 110,000,000 Pays fixed 3.453%, receives U.K. Retail Price Index GBP 15-Nov-2020 (1,211,220) (1,211,220) 
Inflation Swap 155,000,000 Pays fixed 3.310%, receives U.K. Retail Price Index GBP 15-Jan-2021 (860,546) (860,546) 
Inflation Swap 65,600,000 Pays fixed 3.200%, receives U.K. Retail Price Index GBP 15-Mar-2021 (144,759) (144,759) 
Inflation Swap 107,000,000 Pays floating U.K. Retail Price Index, receives fixed 

3.380% GBP 15-May-2023 (426,070) (426,070) 
Inflation Swap 110,000,000 Pays floating U.K. Retail Price Index, receives fixed 

3.393% GBP 15-Nov-2023 (287,264) (287,264) 
Inflation Swap 155,000,000 Pays floating U.K. Retail Price Index, receives fixed 

3.360% GBP 15-Jan-2024 (914,822) (914,822) 
Inflation Swap 65,600,000 Pays floating U.K. Retail Price Index, receives fixed 

3.307% GBP 15-Mar-2024 (617,609) (617,609) 
Inflation Swap 79,600,000 Pays floating U.K. Retail Price Index, receives fixed 

3.510% GBP 15-Feb-2029 (754,138) (754,138) 
Inflation Swap 104,000,000 Pays fixed 1.300%, receives CPTFEMU EUR 15-Feb-2029 (2,634,563) (2,634,563) 
Inflation Swap 17,900,000 Pays fixed 3.453%, receives U.K. Retail Price Index GBP 15-Feb-2049 (254,918) (254,918) 
Interest Rate Swap 219,000,000 Pays fixed 1.116%, receives floating GBP-LIBOR GBP 24-May-2023 (36,825) (1,013,934) 
Interest Rate Swap 254,500,000 Pays fixed 2.333%, receives floating USD-LIBOR USD 04-Apr-2024 (3,975,901) (5,182,951) 
Interest Rate Swap 59,400,000 Pays fixed 2.639%, receives floating USD-LIBOR USD 04-Apr-2049 (4,427,232) (4,427,232) 
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Swap Contracts (continued)  

    Unrealised

    Appreciation/
 Nominal  Expiration (Depreciation) Market Value 
Type Value Description Currency Date GBP in GBP Amount 

    
Interest Rate Swap 30,000,000 Pays fixed 2.658%, receives floating USD-LIBOR USD 12-Apr-2049 (2,334,632) (2,334,632) 

    Total (46,726,758) 

    Net GBP (10,451,686) 
  

 

 
 

The following entities were counterparties to the above swap contracts at 30 June 2019: Barclays Bank Plc, Goldman Sachs International Bank, HSBC Bank plc and 
Morgan Stanley & Co. International Plc. 
    

 

 

 

 

Open Exchange Traded Futures Contracts 

  Number of  
  Purchases/ Notional Unrealised 
 Maturity  (Sales) Amount (Depreciation) 
Description Date Currency Contracts (in Local Currency) in GBP Amount 
  
Euro Bund Future 06-Sep-2019 EUR (1,267) (195,985,071) (1,784,103) 
U.S. Ultra Bond (CBT) Future 19-Sep-2019 USD (249) (34,730,998) (1,229,457) 
U.S. 10 Year Note (CBT) Future 19-Sep-2019 USD (1,424) (143,161,426) (2,276,573) 
    Total (5,290,133) 

    Net GBP (5,290,133) 
  
 

 

The following entity was broker to the above open exchange traded futures contracts at 30 June 2019: Goldman Sachs International Bank. 

 
 

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