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Asia Credit Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of transferable U.S. dollar denominated
fixed income securities of issuers domiciled, or exercising
the predominant part of their economic activity, in Asian
countries including emerging markets, excluding Japan.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 10% of the value of its portfolio
invested in Sustainable Investments. The investment
manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and social
characteristics are promoted are further explained within
the relevant Sustainable Finance Disclosure Regulation
section of this report.

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

The fund normally limits exposure to corporate issuers
to 5% of its net asset value. Non-U.S. dollar currency
exposure is limited to 10% of the fund’s net asset value.
In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,

as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds

CHINA

AAC Technologies Holdings, Inc., uUsD 400,000 350,587 0.76
Reg. S 2.625% 02/06/2026

Baidu, Inc. 1.625% 23/02/2027 uUsD 400,000 352,005 0.76

China Mengniu Dairy Co. Ltd., Reg. S USD 400,000 372,253 0.81
1.875% 17/06/2025

China State Construction Finance uUsD 200,000 193,969 0.42
Cayman Il Ltd., Reg. S, FRN 4%
Perpetual

CIFI Holdings Group Co. Ltd., Reg. S uUsD 200,000 23,518 0.05
6.55% 28/03/2024

CMHI Finance BVI Co. Ltd,, Reg. S, usD 300,000 286,980 0.62
FRN 3.875% Perpetual

Country Garden Holdings Co. Ltd., usD 200,000 63,352 0.14
Reg. S 5.125% 14/01/2027

Country Garden Holdings Co. Ltd., usb 200,000 54,888 0.12
Reg. S 3.3% 12/01/2031

Guangzhou Metro Investment Finance USD 300,000 273,410 0.59
BVI Ltd., Reg. S 1.507% 17/09/2025

Health & Happiness H&H International UsSD 200,000 189,627 0.41
Holdings Ltd., Reg. S 13.5%
26/06/2026

Kaisa Group Holdings Ltd., Reg. S USD 200,000 13,372 0.03

11.25% 09/04/2022

4 | T. ROWE PRICE
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Kaisa Group Holdings Ltd., Reg. S usD 200,000 13,332 0.03 INDONESIA
11.95% 22/10/2022 Bank Mandiri Persero Tok. PT, Reg.S  USD 400,000 400,124 087
Kaisa Group Holdings Ltd., Reg. S usD 400,000 25485  0.06 5.5% 04/04/2026
10.875% 23/07/2023 Bank Mandiri Persero Tbk. PT,Reg. S~ USD 400000 362,030 0.78
Lenovo Group Ltd., Reg. S 3.421% usD 300000 252,757 055 2% 19/04/2026
02/11/2030 Bank Negara Indonesia Persero Tbk. usD 600,000 496380  1.07
Longfor Group Holdings Ltd., Reg. S usb 200,000 149,018 0.32 PT, Reg. S, FRN 4.3% Perpetual
3.95% 16/09/2029 Cikarang Listrindo Tbk. PT, Reg. S usD 200,000 190,868  0.41
SF Holding Investment 2021 Ltd., usD 200,000 180,045  0.39 4.95% 14/09/2026
Reg. $2.375% 17/11/2026 Indofood CBP Sukses Makmur Tbk. USD 200000 149565 032
SF Holding Investment 2021 Ltd., usD 200,000 170458 037 PT, Reg. S 4.805% 27/04/2052
Reg. $3.125% 17/11/2031 Indonesia Government Bond 4.65% USD 200000 196074 042
SF Holding Investment Ltd., Reg. S USD 200000 173209 037 20/09/2032
2.875% 20/02/2030 Indonesia Government Bond 4.3% usD 400000 345508  0.75
Shanghai Port Group BVI Development ~ USD 600,000 552,684  1.20 31/03/2052
2 Co. Ltd., Reg. S 1.5% 13/07/2025 Indonesia Government Bond, Reg. S usD 260000 257,852  0.56
Tencent Holdings Ltd., Reg. S 3.595%  USD 200000 186,195  0.40 5.125% 15/01/2045
19/01/2028 Medco Oak Tree Pte. Ltd., Reg. S USh) 300000 295394 064
Tingyi Cayman Islands Holding Corp., usD 400,000 364,378 0.79 7.375% 14/05/2026
Reg. S 1.625% 24/09/2025 Minejesa Capital BV, Reg. S 5.625% usD 400000 314457 068
West China Cement Ltd., Reg. S 4.95%  USD 224,000 173040 037 10/08/2037
08/07/2026 Minejesa Capital BV, Reg. S 4.625% usD 200,000 179,996  0.39
Yili Holding Investment Ltd., Reg. S usD 400000 364434 079 10/08/2030
1.625% 19/11/2025 Pakuwon Jati Tbk. PT, Reg. S 4.875%  USD 400000 359,600  0.78
Zhongsheng Group Holdings Ltd., USD 250,000 228,270 0.49 29/04/2028
Reg. S 3% 13/01/2026 Pelabuhan Indonesia Persero PT, usD 250000 244,000 053
5,007,266 10.84 Reg. S 4.25% 05/05/2025
HONG KONG Pertamina Persero PT, Reg. S 2.3% usD 300000 244916 053
AIA Group Ltd., Reg. S 3.2% usD 1,000,000 762,473 165 09/02/2031
16/09/2040 Pertamina Persero PT, Reg. S 5.625% USD 290,000 279,434 0.61
Airport Authority, Reg. S 2.625% usD 450,000 309,821  0.67 20/05/2043
04/02/2051 Perusahaan Penerbit SBSN Indonesia usD 300,000 256,073 0.55
HKT Capital No. 5 Ltd., Reg. S 3.25%  USD 800,000 704276 153 Ill, Reg. S 2.55% 09/06/2031
30/09/2029 Perusahaan Penerbit SBSN Indonesia USD 1,050,000 800,113 1.73
HKT Capital No. 6 Ltd., Reg. S 3% usD 400000 338952  0.73 Ill, Reg. S 3.55% 09/06/2051
18/01/2032 Star Energy Geothermal Wayang uUsD 324,320 318,724 0.69
PCPD Capital Ltd., Reg. S 5.125% usD 400000 320,000  0.69 Windu Ltd,, Reg. S 6.75%
18/06/2026 24/04/2033
Sun Hung Kai Properties Capital Market UsD 200,000 174,686 0.38 Tower Bersar;na Infrastructure Tbk. PT, USD 400,000 367,881 0.80
Ltd., Reg. S 2.75% 13/05/2030 Reg. S 2.75% 20/01/2026
2.610,208 5.65 Tower Bersama Infrastructure Tbk. PT, UsD 400,000 355,860 0.77
— Reg. S 2.8% 02/05/2027
INDIA 6,414,849 13.88
Adani International Container Terminal ~ USD 503,250 395896  0.86 e :
Pvt Ltd., Reg. S 3% 16/02/2031 KAZAKHSTAN
Adani Renewable Energy RJ Ltd., UsD 231,400 169,640 037 Rt NmEyEEs NEEnE] Clo, J2: usb 400,000 310487 067
Reg. S 4.625% 15/10/2039 Reg. S 3.5% 14/04/2033
Bharti Airtel Ltd., Reg. S 4.375% usD 340,000 330518  0.71 310,487  0.67
10/06/2025 MALAYSIA
Greenko Solar Mauritius Ltd., Reg. S usD 350000 338,188  0.73 CIMB Bank Bnhd., Reg. S 2.125% usD 300000 268390  0.58
5.55% 29/01/2025 20/07/2027
India Airport Infra, Reg. S 6.25% usD 500,000 484,440 1.05 Exportimport Bank of Malaysia Bhd., USD 400,000 355,776 0.77
25/10/2025 Reg. S 1.831% 26/11/2026
India Green Power Holdings, Reg. S usD 400,000 350,000 0.76 Khazanah Capital Ltd., Reg. S 4.876% UsSD 400,000 397,118 0.86
4% 22/02/2027 01/06/2033
Indian Railway Finance Corp. Ltd., usD 300000 295101  0.64 TNB Global Ventures Capital Bhd., usD 460,000 424995  0.92
Reg. S 8.73% 29/03/2024 Reg. S 3.244% 19/10/2026
JSW Infrastructure Ltd., Reg. S 4.95%  USD 500000 428056  0.93 1,446,279  3.13
21/01/2029 MONGOLIA
P Haldngs LG, (Reg Seikin | USD 2reETy|  dsaddr| Qe Mongolia Government Bond, Reg. S USD 350000 292,663 063
19/04/2026 3.5% 07/07/2027
Reliance Industries Ltd., Reg. S 3.625%  USD 300,000 212,614 0.46 292.663 0.63
12/01/2052 OMAN .
TML Holdings Pte. Ltd., Reg. S 5.5% usD 400000 395600  0.85 ‘ .
03 /06‘;25”295 © d o OmGrid Funding Ltd, Reg. S 5.196%  USD 600,000 581,680 126
16/05/2027
UltraTech Cement Ltd., Reg. S 2.8% usD 350000 287,543  0.62 /05/
16/02/2031 581,680 1.26
3,952,883  8.55
INVEST WITH CONFIDENCE® T. ROWE PRICE 5
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
PAKISTAN SK Broadband Co. Ltd., Reg. S 4.875%  USD 200,000 197,571 043
Pakistan Government Bond, Reg. S usD 600000 276,150  0.60 28/06/2028
7.875% 31/03/2036 SK Hynix, Inc., Reg. S 6.25% usD 300000 300,085  0.65
276,150  0.60 17/01/2026
PHILIPPINES 5,919,179 12.81
AYC Finance Ltd., Reg. S 3.9% usD 450,000 285750  0.62 SRILANKA
Perpetual Sri Lanka Government Bond, Reg. S USD 600,000 286,981 0.62
Development Bank of the Philippines, ~ USD 1245000 1,007,579 218 6.125% 03/06/2025
Reg. S 2.375% 11/03/2031 Sri Lanka Government Bond, Reg. S USD 800,000 376,842 0.82
FPC Resources Ltd., Reg. S 4.375% usD 250,000 240575 052 6.85% 03/11/2025
11/09/2027 663,823  1.44
Globe Telecom, Inc., Reg. S 3% usbD 200,000 150,526 0.33 THAILAND
23/07/2035 PTTEP Treasury Center Co. Ltd., usD 700000 638097 1.38
Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 200,000 186,250  0.40 Reg. S 2.587% 10/06/2027
Perpetual Thaioil Treasury Center Co. Ltd., Reg. S USD 400000 324644 070
International Container Terminal usb 800,000 776,200 1.68 4.875% 23/01/2043
Services, Inc., Reg. S 4.75% 962,741 2.08
17/06/2 ’
Ph‘l/oééeogg ernment Bond 3.95% USD 700,000 602,987 1.31 UNITED ARAB EMIRATES
L] | Verl b d
PO o ‘ ’ DP World Ltd, Reg. S 6.85% USD 300000 825457  0.70
20/01/2040 02/07/2087
ili 0 0
P g e Bond 265% - LSD 200000 134626 029 £riiates NBD Bank PJSC, Reg. S usD 200000 205468 045
5.625% 21/10/2027
PLDT, Inc., Reg. S 2.5% 23/01/2031 usD 400,000 330,000  0.71 I
PLDT, Inc., Reg. S 3.45% 2 2 D 238,87 52 . .
,Inc., Reg. S 3.45% 23/06/2050 US| 350,000 38,875 05 UNITED KINGDOM
SM Investments Corp., Reg. S 4.875% USD 560,000 555,100 1.20 :
10/06/2024 Jaguar Land Rover Automotive plc, usD 300,000 275,743 0.60
Reg. S 5.875% 15/01/2028
4,508,468  9.76
Standard Chartered plc, Reg. S, FRN usD 500,000 363,450 0.78
QATAR 4.3% Perpetual
QatarEnergy, Reg. S 3.125% usD 410000 314,409  0.68 639193  1.38
12/07/2041 ’ :
Qat;rEr:er Reg. S 3.3% 12/07/2051  USD 200,000 147,235 032 VIETNAM
9y, Reg. 5 557 ’ ' i Mong Duong Finance Holdings BV, usb 750,000 662,148 143
461,644  1.00 Reg. S 5.125% 07/05/2029
SAUDI ARABIA 662,148  1.43
Gaci First Investment Co., Reg. S uUsD 250,000 239,982 0.52 Total Bonds 37,479,131 81.10
4.875% 14/02/2035 T
Saudi Electricity Sukuk Programme usD 400,000 397,240 0.86 Convertible Bonds
Co., Reg. S 5.684% 11/04/2053 CHINA
Tg/'ss/(')sg/‘:‘?%rssfr" Reg. 5 5.78% usb 200000 205635 044 Citigroup Global Markets Funding HKD 4000000 481,608 104
Luxembourg SCA, Reg. S 0%
842,857 1.82 25/07/2024
SINGAPORE Xiaomi Best Time International Ltd., usD 400000 336,800  0.73
DBS Group Holdings Ltd., Reg. S, FRN  USD 400,000 397,190  0.86 Reg. S 0% 17/12/2027
4.52% 11/12/2028 Zhongsheng Group Holdings Ltd., HKD 2,000,000 275387 059
United Overseas Bank Ltd., Reg. S, usb 200,000 178,255  0.39 Reg. S 0% 21/05/2025
FRN 1.75% 16/03/2031 1,093,795 2.36
United Overseas Bank Ltd., Reg. S, usD 400,000 351,415 0.76 Total Convertible Bonds 1,093,795 2.36
BRI SA200) Total Transferable securities 38,572,026 83.46
United Overseas Bank Ltd., Reg. S, usD 500,000 468,828 1.01 and money market instruments
FRN 3.863% 07/10/2032 admitted to an official exchange listing
1,395,688  3.02 . . .
SOUTH KOREA Transferable securities and money market instruments dealt in on
Hyundai Motor Manufacturing USsD 1,000000 885090  1.92 another regulated market
Indonesia PT, Reg. S 1.75% Bonds
06/05/2026
Korea Development Bank (The) 08%  USD 400000 852394 076 AUSTRALIA
27/04/2026 National Australia Bank Ltd., Reg. S usb 450,000 455,200 0.99
10,
Korea Gas Corp., Reg. S 3.875% UsD 400000 384382 083 B T2OT/EEE
13/07/2027 455,200  0.99
Korea Housing Finance Corp., Reg. S usD 800,000 787,749  1.70 CHINA
4.625% 24/02/2028 Baidu, Inc. 1.72% 09/04/2026 usD 250,000 224,587 049
Korea National Oil Corp., Reg. S usb 600000 539,981  1.17 Tencent Holdings Ltd., Reg. S 3.84% usD 200,000 145943 031
2.125% 18/04/2027 22/04/2051
KT Corp., Reg. S 4% 08/08/2025 usb 600000 581,748  1.26 Tencent Holdings Ltd., Reg. S 3.29% usD 250,000 153,837 033
POSCO, Reg. S 5.625% 17/01/2026 Usb 900,000 899,913  1.95 03/06/2060
Shinhan Bank Co. Ltd., Reg. S 4.5% usb 1,050,000 990,266  2.14 524,367  1.13

26/03/2028
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
HONG KONG EUR 31,526 usb 33,702 05/07/2023 UBS 726 -
Hongkong Land Finance Cayman usD 400,000 351,180 0.76 EUR 31,526 usb 34,237 02/08/2023  JP.Morgan 243 -
Islands Co. Ltd. (The), Reg. S 2.875% Net Unrealised Gain on Forward 969 -
27/05/2030 Currency Exchange Contracts
Hongkong Land Finance Cayman usD 200,000 164,082 0.35
Islands Co. Ltd. (The), Reg. S 2.25%
15/07/2031
HPHT Finance 21 Il Ltd., Reg. S 1.5% usD 600,000 525,438 1.14
17/09/2026 Cash 1,079,394  2.34
Sun Hung Kai Properties Capital Market ~ USD 200,000 177,975 0.39 bt
Ltd., Reg. S 2.875% 21/01/2030 _?;:;’;stsets/ (liabilities) " ::Z'gzz 108'22
1,218,675 2.64 - ’
INDIA
ABJA Investment Co. Pte. Ltd., Reg. S USD 600,000 598,455 1.29
5.95% 31/07/2024 a hic Al i f Portfoli
CA Magnum Holdings, Reg. S 5.375%  USD 200000 179,549 039 eographic Allocation of Portfolio
31/10/2026 % of Net
HDFC Bank Ltd., Reg. S 5.686% usD 230,000 229,800 050 Assets
02/03/2026
REC Ltd., Reg. S 5.625% 11/04/2028  USD 200,000 198254  0.43 China 1515
1,206,058 2.61 Indonesia 13.88
SINGAPORE South Korea 13.24
DBS Group Holdings Ltd,, Reg. S, FRN _ USD 500,000 447,921 097 India 11.16
1.822% 10/03/2031 Philippines 9.76
447,921  0.97 Hong Kong 8.29
SOUTH KOREA Thailand 5.79
SK On Co. Ltd., Reg. S 5.375% usD 200,000 198675 043 Singapore 3.99
11/05/2026 Malaysia 3.13
198,675 0.43 Saudi Arabia 182
THAILAND Sri Lanka 1.44
Bangkok Bank PCL, Reg. S 9.025% UsD 200,000 223215 048 Vietnam 1.43
15/03/2029 United Kingdom 1.38
Bangkok Bank PCL, Reg. S, FRN USD 850,000 721,566 1.56 Oman 1.26
3.733% 25/09/2034 United Arab Emirates 1.15
Indorama Ventures Global Services usb 800,000 770220 167 Qatar 1.00
0
Ltd., Reg. S 4.375% 12/09/2024 Australia 099
013,001 IS-70 Kazakhstan 067
Total Bonds 5,765,897 12.48 Mongolia 0.63
Convertible Bonds Pakistan 0.60
CHINA Total Investments - 96.76
H World Group Ltd. 3% 01/05/2026 _USD 127,000 145279 031 _?aShl and Other assets/{liabilties) 103'53
PDD Holdings, Inc. 0% 01/12/2025 Usb 240,000 233487  0.51 otd :
e ———— Th ' t integral part of these financial statement;
Total Convertible Bonds 378,766  0.82 e accompanying notes are an integral part of these financial statements.
Total Transferable securities 6,144,663 13.30
and money market instruments
dealt in on another regulated market
Total Investments 44,717,589 96.76
Financial Futures Contracts
Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets
US Uttra Bond, 20/09/2023 1 usb 508 -
Total Unrealised Gain on Financial 508 -
Futures Contracts - Assets
US 10 Year Note, 20/09/2023 5 UsD (10508)  (0.02)
Total Unrealised Loss on Financial (10,508)  (0.02)
Futures Contracts - Liabilities
Net Unrealised Loss on Financial (10,000)  (0.02)
Futures Contracts - Liabilities
INVEST WITH CONFIDENCE"® T. ROWE PRICE 7
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Diversified Income Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

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

In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. This
may include, up to a limit of 10%, equity, equity related
securities (as of 1st February 2023) (including warrants,
real estate investment trusts (REITs) and American
Depository Receipts (ADRs)).

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

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

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 810,000 848,160 1.09
3.5% 09/10/2025
Albania Government Bond, Reg. S EUR 100,000 106,959 0.13
5.9% 09/06/2028
Albania Government Bond, Reg. S EUR 340,000 309,640 0.40
3.5% 23/11/2031
1,264,759 1.62
ANGOLA
Angola Government Bond, Reg. S uUsSD 230,000 193,808 0.25
8.75% 14/04/2032
193,808 0.25
BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 314,500 678,002 0.87
01/01/2027
Brazil Notas do Tesouro Nacional BRL 26,600 229,242 0.30
Inflation Linked Bond, FRN 6%
15/05/2025
907,244 1.17
BULGARIA
Bulgaria Government Bond, Reg. S EUR 388,000 420,260 0.54
4.5% 27/01/2033
420,260 0.54
CANADA
Toronto-Dominion Bank (The), Reg. S GBP 165,000 198,473 0.25
5.288% 11/01/2028
198,473 0.25
CHINA
Country Garden Holdings Co. Ltd., usb 200,000 57,191 0.08
Reg. S 3.875% 22/10/2030
Kaisa Group Holdings Ltd., Reg. S UsD 500,000 33,429 0.04
11.25% 09/04/2022
90,620 0.12
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
COLOMBIA INDONESIA
Aris Mining Corp., 144A 6.875% usD 225,000 165,368 0.21 Tower Bersama Infrastructure Tbk. PT, usb 285,000 262,115 0.34
09/08/2026 Reg. S 2.75% 20/01/2026
Banco de Bogota SA, Reg. S 4.375% usD 300,000 276,527 0.35 262,115 0.34
03/08/2027 IRELAND
Colombia Government Bond 13.25% COoP 47,300,000 13,293 0.02 AerCap Ireland Capital DAC 3% USD 365.000 315443 0.40
09/02/2033 29/10/2028
Colombia Titulos De Tesoreria 7% COP  4,030,000,000 808,147  1.04 Bank of Ireland Group pic, Reg. S, FRN  EUR 230,000 236,579 030
26/03/2031 1.875% 05/06/2026
1,263,335 1.62 Bank of Ireland Group plc, Reg. S, FRN  EUR 200000 214572 028
CZECH REPUBLIC 7.5% Perpetual
Ceska sporitelna A/S, Reg. S, FRN EUR 200,000 218,528 0.28 766,594 0.98
5.943% 29/06/2027 ISRAEL
Czech Republic Government Bond CzK 10,050,000 420,767 0.54 e ry
o 75% 55/07/2099 Bﬁyg/zrg Bill-Makam 0% ILS 6100000 1622289 209
Czech Republic Government Bond CzK 3,900,000 135,304 0.17 o
195% 30/07/2037 Isgaxe/lo(?/ogg;ngment Bond 5.5% ILS 1,019,000 334,574 0.43
Czech Republic Government Bond, CzK 9,830,000 410,196 0.53 Toe Bhaimeesyies] Frenes EUR 100,000 111521 014
Reg. S 2.5% 25/08/2028 Netherlands Il BV 7.375%
1,184,795  1.52 15/09/2029
DENMARK Teva Pharmaceutical Finance usb 298,000 296,356  0.38
Danske Bank A/S, FRN, 144A 4.298%  USD 215000 200454  0.26 Netherlands Il BV 6% 15/04/2024
01/04/2028 2,364,740 3.04
TDC Net A/S, Reg. S 5.618% EUR 195000 209,133 027 ITALY
06/02/2030 Autostrade per Iltalia SpA, Reg. S 2%  EUR 320000 293312 038
409,587 0.53 15/01/2030
ECUADOR Itelyum Regeneration Spa, Reg. S EUR 100,000 101,389  0.13
Ecuador Government Bond, STEP, UsD 185,000 89,647 0.2 4.625% 01/10/2026
144A 5.5% 31/07/2030 394,701 0.51
89,647 0.12 JAPAN
FRANCE NTT Finance Corp., 144A 4.372% uUsD 250,000 244370  0.31
Altice France SA, Reg. S 3.375% EUR 325,000 259,964 0.34 27/07/2027
15/01/2028 244,370  0.31
Banqgue Federative du Credit Mutuel GBP 200,000 243,589 0.31 LUXEMBOURG
(o)
SA, Reg. § 5% 19/01/2026 Altice Financing SA, Reg. S 6.75% USD 390000 301,525  0.39
BNP Paribas SA, Reg. S 3.375% GBP 275000 321,230 041 15/08/2029
23/01/2026 Blackstone Property Partners EUR 145,000 154,132 0.20
BPCE SA, Reg. S 3.625% 17/04/2026  EUR 100,000 107,403 0.14 Europe Holdings SARL, Reg. S 2%
BPCE SA, Reg. S 3.5% 25/01/2028 EUR 200000 212250 027 15/02/2024
Loxam SAS, Reg. S 5.75% EUR 350,000 350,859 0.45 Logicor Financing Sarl, Reg. S 0.75% EUR 145,000 150,915 0.19
16/07/2027 15/07/2024
Societe Generale SA, Reg. S 1.875% GBP 300,000 358,832 0.46 606,572 0.78
03/10/2024 MACEDONIA
1,854,127 2.38 North Macedonia Government Bond,  EUR 100000 111,734 014
GERMANY Reg. S 6.96% 13/03/2027
Deutsche Bundesrepublik Inflation EUR 977,000 1,287,250 1.65 111,734 0.14
Linked Bond, Reg. S 0.1% MAURITIUS
15/04/2026
/0%/ ) ) Axian Telecom, Reg. S 7.375% usD 400,000 368,000 047
Volkswagen International Finance NV, EUR 100,000 107,672 0.14 16/02/2027
Reg. S 3.875% 29/03/2026
1,394,922  1.79 2e0i900] IOiH)
MEXICO
HUNGARY Mexi Bonos 8.5% 31/05/2029 MXN 15,328,000 889,657 1.14
Hungary Government Bond, Reg. 8 5%  EUR 73000 80,294 0.0 xican % oS ' :
02/02/2027 889,657  1.14
Hungary Government Bond, Reg. S usD 330,000 335230 043 MONGOLIA
6.125% 22/05/2028 Development Bank of Mongolia LLC, usbD 200,000 199,250 0.26
Magyar Exportimport Bank Zrt, Reg. S~ USD 200,000 198060  0.25 Reg. S 7.25% 23/10/2023
6.125% 04/12/2027 199,250 0.26
MFB Magyar Fejlesztesi Bank Zrt., usD 200,000 199,114 0.26 MOROCCO
Reg. S 6.5% 29/06/2028 Morocco Government Bond, Reg. S usD 290,000 292,900 0.38
812,698 1.04 5.95% 08/03/2028
ICELAND Vivo Energy Investments BV, Reg. S usD 390,000 350,532 0.45
Arion Banki HF, Reg. S 0.375% EUR 366,000 350328  0.45 5.125% 24/09/2027
14/07/2025 643,432 0.83
Landsbankinn HF, Reg. S 0.5% EUR 275,000 285,174 0.37
20/05/2024

635,502 0.82
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
NETHERLANDS SPAIN
LeasePlan Corp. NV, Reg. S 0.25% EUR 250,000 244,682 0.32 Banco de Sabadell SA, Reg. S, FRN EUR 100,000 108,837 0.13
23/02/2026 2.625% 24/03/2026
LeasePlan Corp. NV, Reg. S, FRN EUR 220,000 236,109 0.30 CaixaBank SA, Reg. S, FRN 5.375% EUR 200,000 224,407 0.29
7.375% Perpetual 14/11/2030
Ziggo BV, Reg. S 2.875% 15/01/2030  EUR 380,000 335594 043 328,244  0.42
816,385 1.05 SWEDEN
NORWAY Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 110,000 93,722 0.12
DNB Bank ASA, Reg. S, FRN 3.625% EUR 383,000 409,480 0.52 93,722 0.12
16/02/2027 UNITED KINGDOM
Var Energi ASA, Reg. § 5.5% EUR 220000 239,160 031 Barclays plc, Reg. S, FRN 1.375% EUR 310000 820576 041
04/05/2029 24/01/2026
648,640  0.83 HSBC Holdings plc, FRN 2.633% usD 250,000 237,451  0.31
PARAGUAY 07/11/2025
Paraguay Government Bond, Reg. S uUsD 200,000 199,334 0.26 Jaguar Land Rover Automotive plc, usD 215,000 197,953 0.25
5.85% 21/08/2033 144A 5.875% 15/01/2028
199,334 0.26 NatWest Group plc, FRN 4.269% usD 315,000 309,462 0.40
PHILIPPINES 22/03/2025
Philippine Government Bond 4.625%  USD 200000 200900 026 St Cliniiziee) a1, FRIN, 1444 UsD 355000 334914 043
17/07/2028 2.819% 30/01/2026
200,900 0.26 U[Tjit?t?] Kin?d?)mdofRGreaé %r;tgigo/and GBP 1,866,500 3,279,892 4.21
orthern Ireland, Reg. S 0. o
PORTUGAL 22/03/2026
Banco Comercial Portugues SA, EUR 800,000 750,102 0.96 4,680,248 6.01

Reg. S, FRN 3.871% 27/03/2030
UNITED STATES OF AMERICA

750,102  0.96
ROMANIA Amphenol Corp. 4.75% 30/03/2026 USD 25,000 24702 003
CVS Health Corp. 5% 20/02/2026 USD 225000 223,817 029
Banca Comercidla Romana SA, Reg. S, EUR 300000 334643 043 ealth Corp. 5% 20/ f
FRN 7.625% 19/05/2027 Dgr/eoi?gggsys Ohio, Inc. 5.25% UsD 145000 145698  0.19
Banca Transilvania SA, Reg. S, FRN EUR 360,000 405087 052 o
g%%%(yzn;/lgj%%w °0 Gfg;e[)rzl/gﬂggrs Financial Co., Inc. 1.5%  USD 270,000 238,513 0.31
Romania Government Bond, Reg. S EUR 220,000 215,664 0.28 Gold Sachs G | Th cBP =500 TBEH 55 550
2.875% 26/05/2028 ;>1 223/210 ?/Co 5/2 53“5"* ne. (The) ! : .
Romania Government Bond, Reg. S EUR 399,000 381,969 0.49 ’
5.624% 26/08/2030 9 Mariot Intematonl, nc 4% usD 253000 245882 032
1,337,363 1.72
SERBIA 2 MetLife, Inc. 4.55% 23/03/2030 USD 115000 112,133  0.14
Occidental Petroleum Corp. 8.875% UsD 175000 200692  0.26
Serbia Government Bond, Reg. S usD 200000 199419  0.26 16/07/2030 T ’
6.25% 26/05/2028 e
OneMain Finance Corp. 9% usD 195,000 196,183 0.25
Serbia Government Bond, Reg. S 1.5%  EUR 730000 617,717  0.79 15012090 T
26/06/2029
/4 / Pacific Gas and Electric Co. 5.45% Usb 290,000 281,850 0.36
Serbia Government Bond, Reg. S EUR 200,000 134,436 0.17 15/06/2027
2.05% 23/09/2036
6 23/09/ Pioneer Natural Resources Co. 5.1% USD 75,000 74,492 0.10
951,572  1.22 20/03/2026
SLOVENIA UnitedHealth Group, Inc. 4.5% usD 375000 364312 047
Nova Kreditna Banka Maribor dd, EUR 200,000 220,070 0.28 15/04/2033
Reg. S, FRN 7.375% 29/06/2026 US Treasury 2.625% 31/05/2027 usD 1,148000 1078021  1.38
Nova Lublanska Banka 9d. Reg. S, EUR 200000 222,100 0.29 US Treasury 3.625% 31/05/2028 UsD 3099000 3028304  3.89
7.125% 27, 7
6 27/06/ P a— US Treasury 2.625% 15/02/2029 usD 3,154,000 2918497 375
SOUTH AFRICA 2 : US Treasury 3.25% 15/05/2042 usSD 761000 674005 087
South Africa Government Bond 8.25%  ZAR 15070000 671,737 086 US Treasury Bill 0% 10/08/2023 usb .20 000 e EOTE O] I U
31/03/2032 “on B ’ ’ US Treasury Inflation Indexed, FRN usD 1,800,000 1,949,923 250
T — 0.125% 15/04/2026
’ : US Treasury Inflation Indexed, FRN USD 2,642,000 2,665,444 3.42
SOUTH KOREA 1.625% 15/10/2027
(Spaitimey Bl ieadtnst | UsD ZeOey|  2tvRly| QR US Treasury Inflation Indexed, FRN usb 853000 817,078  1.05
11/01/2026 0.625% 15/07/2032
Korea National Ol Corp,, Reg. S 4.75%  USD 380,000 373356 048 Verizon Communications, Inc. 3.376%  USD 246000 237,702  0.30
03/04/2026 15/02/2025
SK Broadband Co. Ltd., Reg. S 4.875% uUsD 200,000 197,571 0.25 Wells Fargo & Co. Reg. S 2% GBP 210.000 241971 0.31
28/06/2028 28/07/2025
Woori Bank, Reg. S 4.875% uSD 200000 198511 025 IO PP
26/01/2028 ”

1,216,926  1.56
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD  Assets
VENEZUELA, BOLIVARIAN REPUBLIC OF MEXICO
Petroleos de Venezuela SA, Reg. S USD 25,000 994 = BBVA Bancomer SA, Reg. S, FRN USD 200,000 199,883 0.26
12.75% 1 7/02/2022§ 8.45% 29/06/2038
Petroleos de Venezuela SA, Reg. S6%  USD 250,000 9,687 0.01 Metalsa Sapi De Cv, 144A 3.75% USD 550,000 433,546 0.56
16/05/2024° 04/05/2031
Venezuela Government Bond, Reg. S usD 65,000 4,063  0.01 Petroleos Mexicanos 6.5% usb 425,000 378,687 048
6% 09/12/2020 13/03/2027
14,744 0.02 1,012,116 1.30
Total Bonds 47,218,606 60.65 NETHERLANDS
Total Transferable securities 47,218,606 60.65 OCINV, 144A 6.7% 16/03/2033 usbD 200,000 194,854 0.25
and money market instruments 194,854 0.25
admitted to an official exchange listing SOUTH KOREA
Transferable securities and money market instruments dealt in on POSCO, Reg. § 5.75% 17/01/2028 usb 200,000 202818  0.26
another regulated market Shinhan Bank Co. Ltd., Reg. S 4.5% uUsD 200,000 195,427 0.25
12/04/2028
Bonds 308,245  0.51
BRAZIL SRI LANKA
Globo Comunicacao e Participacoes usbD 200,000 156,578 0.20 Sri Lanka Government Bond 0% LKR 10,000,000 30,006 0.04
SA, 144A 5.5% 14/01/2032 01/12/2023
156,578  0.20 Sri Lanka Government Bond 0% LKR 16,000,000 47,745  0.06
CANADA 15/12/2023
Cologix Canadian Issuer LP ‘A2’, 144A  CAD 405,000 276,560 0.36 77,751 0.10
4.94% 25/01/2052 THAILAND
276,560  0.36 Bangkok Bank PCL, Reg. S, FRN usD 250,000 212,225 027
CHILE 3.733% 25/09/2034
AES Andes SA, Reg. S, FRN 6.35% usD 500,000 457,835 0.59 212,225 0.27
07/10/2079 UNITED KINGDOM
VTR Comunicaciones SpA, Reg. S usb 200,000 103,464  0.13 Vmed 02 UK Financing | plc, Reg. S usD 200,000 166,106  0.21
4.375% 15/04/2029 4.75% 15/07/2031
561,299 0.72 166,106 0.21
COLOMBIA UNITED STATES OF AMERICA
Canacol Energy Ltd., Reg. S 5.75% usb 250,000 213,774 027 Angel Oak Mortgage Trust, FRN, usD 300,000 174,101 022
24/11/2028 Series 2021-2 ‘M1, 144A 2.336%
213,774 0.27 25/04/2066
FRANCE Applebee's Funding LLC, Series 2019- usbD 410,850 379,590 0.49
Electricite de France SA, 144A5.7%  USD 200000 199,640 026 TA'AZIT, 144A 4.723% 05/06/2049
23/05/2028 Avis Budget Rental Car Funding usD 130,000 126,272 0.16
AESOP LLC, Series 2019-2A ‘'C’,
199:630 0:20 144A 4.24% 22/09/2025
GERMANY . .
. - - Bank of America Merrill Lynch usD 245,000 224,592 0.29
Daimler Truck Finance North America usb 250,000 248,811 0.32 Commercial Mortgage Trust, FRN,
LLGC, 144A 5.15% 16/01/2026 Series 2016-UB10 ‘C’ 4.826%
248,811 0.32 15/07/2049
INDIA Bellemeade Re Ltd., FRN ‘M1B’, 144A USD 310,000 307,276 0.40
ABJA Investment Co. Pte. Ltd,, Reg. S USD 200,000 199,485  0.26 7:217% 26/01/2032
5.95% 31/07/2024 BINOM Securitization Trust, FRN ‘M1’ UsSD 325,000 238,493 0.31
199,485  0.26 144A 3.449% 25/06/2056
ISRAEL Capital One Financial Corp., FRN USD 155,000 153,511 0.20
: 6.312% 08/06/2029
Israel Electric Corp. Ltd., Reg. S USD 250,000 262,346 0.34 . ) . .
7.875% 15 Capital Projects Finance Authority 4% usD 604,000 594,782 0.76
d b 15/12/2026 01/10/2024
262,346 0.34
. Citigroup Commercial Mortgage Trust, USD 120,000 105,751 0.14
ITALY FRN, Series 2013-375P ‘C’, 144A
Enel Finance International NV, 144A usD 270,000 238,293 0.31 3.518% 10/05/2035
1.375% 12/07/2026 Clear Channel Outdoor Holdings, Inc., ~ USD 445000 399208 051
238,293 0.31 144A 5.125% 15/08/2027
JAPAN COMM Mortgage Trust, FRN, Series USD 390,000 349,084 0.45
Japan Treasury Bill 0% 21/08/2023 JPY  1,340,500000 9283385 11.93 2015CR22°C’ 4.069% 10/03/2048
Mitsubishi UFJ Financial Group, Inc., usD 290,000 288509 037 COMM Mortgage Trust, FRN, Series usb 550,000 508,037 065
FRN 5.719% 20/02/2026 2017-PANW ‘C’, 144A 3.538%
Sumitomo Mitsui Financial Group, Inc. ush 230,000 229,194 0.29 10/10/2029 -
o ortgage Trust, , Series J y b
5.464% 13/01/2026 COMM Mort Trust, FRN, S USD 745,000 602,552 0.77
2014-CR19 ‘E’, 144A 4.197%
9,801,088 12.59 10/08/2047
Commonwealth of Puerto Rico, FRN uUsbD 761,577 384,597 0.49
0% 01/11/2043
INVEST WITH CONFIDENCE® T. ROWE PRICE 11



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Community Health Systems, Inc., 144A  USD 205,000 198,478 0.26 NGL Energy Operating LLC, 144A usD 70,000 68,927 0.09
8% 15/03/2026 7.5% 01/02/2026
Connecticut Avenue Securities usD 56,359 57,195 0.07 OCP CLO Ltd., FRN, Series 2014-7A usb 310,000 305,068 0.39
Trust, FRN ‘1M 1’, 144A 7.523% ‘A2RR’, 144A 6.458% 20/07/2029
25/07/2042 Seasoned Credit Risk Transfer Trust, usD 176238 171,401 022
Connecticut Avenue Securities usb 190,000 188,508 0.24 FRN, Series 2017-2 ‘M1’, 144A 4%
Trust, FRN ‘2M2’, 144A 8.067% 25/08/2056
25/01/2042 Sequoia Mortgage Trust, FRN, usD 4,405 4272 001
Corebridge Financial, Inc. 3.9% usD 240,000 207,828 0.27 Series 2018-CH3 ‘A19’, 144A 4.5%
05/04/2032 25/08/2048
CSC Holdings LLC, 144A 5.5% usb 200,000 166,778 0.21 Sequoia Mortgage Trust, FRN, usb 604 599 -
15/04/2027 Series 2018-CH4 ‘A19’, 144A 4.5%
CSC Holdings LLC, 144A 11.25% usD 200,000 194,183  0.25 25/10/2048
15/05/2028 Sequoia Mortgage Trust, FRN, uUsD 38,565 35,663 0.05
DISH Network Corp., 144A 11.75% usD 380,000 371264 048 Series 2018-CH2 ‘A3, 144A 4%
15/11/2027 25/06/2048
DRIVEN BRANDS FUNDING LLC, UsD 238,263 211,616 0.27 SMB Private Education Loan Trust ‘B, UsD 145,000 143,361 0.18
Series 2020-1A ‘A2, 144A 3.786% 144A 6.15% 15/10/2058
20/07/2050 State of lllinois 7.1% 01/07/2035 usD 325,000 349,204 0.45
Dryden 58 CLO Ltd., FRN ‘A1’, 144A usb 250,000 247,821 0.32 Talen Energy Supply LLC, 144A usD 40,000 41,340 0.05
6.26% 17/07/2031 8.625% 01/06/2030
Equitable Financial Life Global Funding,  USD 160,000 157,955 0.20 Townsquare Media, Inc., 144A 6.875%  USD 420,000 402,030 0.52
144A 5.5% 02/12/2025 01/02/2026
Exelon Corp. 4.05% 15/04/2030 usD 350,000 326,529 042 Utah Acquisition Sub, Inc. 3.95% usbD 330,000 313,461 0.40
Ferrellgas LP, 144A 5.375% UsD 430000 400004 051 15/06/2026
01/04/2026 Venture Global LNG, Inc., 144A usD 190,000 190,228 0.24
FHLMC STACR REMIC Trust, FRN usD 210000 214,148 028 8.375% 01/06/2031
‘M1B’, 144A 8.473% 25/03/2042 Verus Securitization Trust, FRN, usD 174,604 150,501 0.19
FHLMC STACR REMIC Trust, FRN usD 220000 221,721 029 Series 2021-R2 ‘A3, 144A 1.227%
‘M2, 144A 8.817% 25/02/2042 25/02/2064
Flagstar Mortgage Trust, FRN, usD 11,898 11,374 002 13,895,678 17.85
Series 2018-6RR ‘2A4’, 144A 4% Total Bonds 28,114,849 36.12
25/09/2048 Total Transferable securities 28,114,849 36.12
FOCUS Brands Funding LLC ‘A21I", usb 470,000 433,210 0.56 and money market instruments
144A 5.093% 30/04/2047 dealt in on another regulated market
Galton Funding Mortgage Trust, FRN, usb 21,906 20,674 0.03 Total Investments 75,333,455 96.77
Series 20182 ‘A31", 144A 4.5%
25/10/2058
Galton Funding Mortgage Trust, FRN, usD 16,244 14,446 0.02
Series 2018-1 ‘A33', 144A 3.5% )
25/11/2057 Credit Default Swap Contracts
GS Mortgage Securities Trust, usbD 855,000 569,258 0.73 Interest
Series 2017-GS8 ‘D', 144A 2.7% (Paid)/ Market
10/11/2050 Nominal Reference Buy/ Received Maturity Value % of Net
Howard University 4.756% usD 155,000 126,680 0.16 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
01/10/2051
10/
HUB International Ltd, 144A 7.25% UsD 190,000 195,823 025 1664000 USD  J.P.Morgan CDXNAHY.40-V1 Sell 500% 20/06/2028 33614 0.04
15/06/2030 1,840000 EUR JP.Morgan [TRAXXEUROPE. Sell  500% 20/12/2027 92,669 0.12
R VER.
iHeartCommunications, Inc. 6.375% usD 225,000 188,755 0.24 38-81580
01/05/2026 3065000 EUR JP.Morgan ITRAXXEUROPE.  Sel  500% 20/06/2028 122724 0.6
IQVIA, Inc., 144A 6.5% 15/05/2030 usD 200000 202,173  0.26 CROSSOVER.
Legacy LifePoint Health LLC, 144A usD 225000 172,700 022 39V1
4.375% 15/02/2027 400000  USD  JP.Morgan Murphy Oil Buy (1.00)0% 20/12/2027 18601 002
Life Time, Inc., 144A 5.75% usD 320,000 311,843 0.40 Corp. 7.05%
15/01/2026 01/05/2029
Montgomery County Industrial usb 970,000 889,661 1.14 Total Market Value on Credit 267,608  0.34
Development Authority 2.65% Default Swap Contracts - Assets
15/11/2025 380000 USD JP.Morgan Bombardier, Buy (500)% 20/06/2028 (17.278)  (0.02)
MVW Owner Trust, Series 2017-1A‘B’,  USD 10,432 10,362 0.01 Inc. 7.45%
144A 2.75% 20/12/2034 01/05/2034
MVW Owner Trust, Series 2017-1A‘C’, ~ USD 10,432 10352 001 480000  USD  Barnkof - Greece Sell - 100% 20/12/2029  (45) -
144A 2.99% 20/12/2034 America  Govemment
Merrill Bond 4.3%
NCL Corp. Ltd., 144A 5.875% USD 430,000 417,315 0.54 Lynch 24/02/2024
1 2/2027
5/02/ ,O ) 25,000 USD  JP.Morgan MetLife, Inc. 3.6% Sell 1.00% 20/06/2028 (103) -
New Residential Mortgage Loan Trust, usD 450,000 287,581 0.37 13/11/2025
1 >
FRN MT’, 144A 2'%426 27./ 11/2056 Total Market Value on Credit (17,426)  (0.02)
NextEr% Energy Capital Holdings, Inc. USD 145,000 145,542 0.19 Default Swap Contracts - Liabilities
6.051% 01/03/2025 Net Market Value on Credit 260182 032

Default Swap Contracts - Assets
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Financial Futures Contracts

Unrealised Unrealised
Number of Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Euro-Bobl, 07/09/2023 (52) EUR 72157 0.09 JPY 19,120,160 Usb 143,769 21/07/2023  JP.Morgan (110200 (0.01)
Euro-Bund, 07/09/2023 (16) EUR 14,137 0.02 JrY 161,353,872 USD 1,169,885 21/07/2023 Morgan Stanley (49627)  (0.06)
EuroSchatz, 07/09/2023 (66) EUR 50652 007 KRW 828,825,820 UsD 638,713 07/07/2023  State Street (9598)  (0.01)
US 2 Year Note, 29/09/2023 (16) Usb 47,25 006 RSD 15,209,115 usb 141,678 18/08/2023  JP.Morgan (41) -
US 5 Year Note, 29/09/2023 (113) usb 237476 030 TWD 6,336,639 Usb 203,587 07/07/2023 Deutsche Bank (179) -
US 10 Year Note, 20/09/2023 (25) UsD 52344 007 WD 5,849,205 ) 188,162 07/07/2023 HSBC (401) -
US 10 Year Uttra Bond, 20/09/2023 7 UsD 12195 001 WD 1,831,000 Usb 60,060 07/07/2023  JP.Morgan (1,285) -
Total Unrealised Gain on Financial 488,086 0.62 usb 36,647 BRL 185,500 05/09/2023 Morgan Stanley (1,388) -
Futures Contracts - Assets UsD 36,670 BRL 185500 05/09/2023  State Street (1,366) -
Japan 10 Year Bond Mini, 11/09/2023 (15) JPY (65,781)  (0.01) usb 4,092,333 CAD 5532800 21/07/2023 Canadian (90339)  (0.12)
Korea 10 Year Bond, 19/09/2023 17 KRW (3,605) - Imperial Bank
Total Unrealised Loss on Financial (9,386)  (0.01) of Commerce
Futures Contracts - Liabilities usb 28,822 CAD 39,000 21/07/2023 J.P. Morgan (661) -
Net Unrealised Gain on Financial 478,700  0.61 ) 1,018,171 CAD 1362517 21/07/2023 RBC (11,861)  (0.02)
Futures Contracts - Assets UsD 375211 CLP 305,797,000 11/08/2023 Standard (4617)  (0.01)
Chartered
usD 130095  COP 594,392,996 08/09/2023  BNP Paribas (9540)  (001)
UsD 198460  COP 896,047,441 08/09/2023 Citibank (12040)  (0.02)
Forward Currency Exchange Contracts usD 97386 COP 441336799 08/09/2023  JP.Morgan (6293)  (001)
Unrealised usD 174124 COP 792523995 08/09/2023 Morgan Stanley (12057)  (0.02)
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net usb 537,320 COP 2320434,747 08/09/2023 UBS (7.799)  (001)
Purchased Purchased  Sold Sold Date Counterparty USD  Assets usD 12,936,927 EUR 11,820,104 25/08/2023  BNP Paribas (5249)  (001)
UsD 483956 EUR 449794 25/08/2023 Citibank (8537)  (0.01)
BRL 2,008,000 UsD 393982 05/09/2023 Goldman Sachs 17,743 0.02 USD 303500 EUR 207043 25/08/2023  JP. Morgan (1738) B
CAD 6,257,865 USD 4608615 21/07/2023  JP. Mgrgan 122189 0.16 USD 30782 EUR 300000 25/08/2023 UBS (657) B
copP 1,537,643,000 Usb 345,199 08/09/2023 C!qbank 16026 002 USD 2549794 GBP 2033993 25/08/2023 Bank of 4716 (004)
CZK 12,635,570 UsD 573,146 14/07/2023 Citibank 7580 001 America
GzK 1691000 USD 75874 14/07/2023  JP.Morgan 1844 - UsD 2554112 GBP 2033993 25/08/2023  StateStreet  (30398)  (0.04)
EUR s1384 - USD 33,550 05/07/2023 UBS ;e - USD 105281 HUF 36536000 14/07/2023  JP.Morgan (14%) -
EUR 31384 USD 34,083 02/08/2023  JP.Morgan 242 - usD 37975 KRW 50641844 07/07/2023  JP.Morgan (464) -
GBP 238,898 usb 297,343 25/08/2023 J.P.Morgan 6,215 0.01 Usp 215,714 MXN 3,972,367 14/07/2023 HSBC (16461)  (0.02)
HUF 203426236 USD 579071 14/07/2023  JP.Morgan 15449 002 UsD 506585  MXN 9313364 14/07/2023 MorganStanley — (37,756)  (0.05)
HUF 225,942,043 usb 636,779 14/07/2023 State Street 23,544 0.03 Usp 185,716 MXN 3,404,886 14/07/2023 RBC (13290)  (0.02)
HUF 13,167,656 USD 38,115 14/07/2023 UBS 368 - Usb 169742 MXN 2,959,368 13/10/2023 RBC (232) -
INR 33,426,000 usb 405,301 01/09/2023 Morgan Stanley 1,336 - Usb 178,436 PLN 745,721 18/08/2023 Citibank (4,330) 001)
MXN 658678 USD 37,894 14/07/2023  BNP Paribas 604 - USD 65765  ZAR 12674342 15/09/2023 Deutsche Bank (9891)  (001)
MXN 1,235,101 usb 67,192 14/07/2023 Citibank 4,997 0.01 Total Unrealised Loss on Forward (412,208)  (0.53)
MXN 2,959,368 usb 172,704 14/07/2023 RBC 263 - Currency Exchange Contracts
PLN 3,182,000 Usb 779,749 18/08/2023 uBs 115 - Net Unrealised Gain on Forward 921,304  1.18
WD 11,163,156 UsD 358,103 07/07/2023 Goldman Sachs 237 - Currency Exchange Contracts
usD 34880  CNH 247,353 15/09/2023 Goldman Sachs 644 -
UsD 357,714 CNH  2530,647 15/09/2023 HSBC 7451 001
UsD 417,362 CZK 8929818 14/07/2023 Deutsche Bank 6951 001
Usb 113,738 CZK 2425000 14/07/2023  JP.Morgan 2,286 - Interest Rate Swap Contracts
) 328,812 EUR 300,000 25/08/2023  JP.Morgan 333 - Market
UsD 1,980,385 LS 7,162,856 20/07/2023 Citibank 49,708 007 Nominal Security Maturity Value % of Net
usb 4,085,694 JPY 540,126,360 21/07/2023  BNP Paribas 335,670 043 Amount Currency Counterparty Description Date USD  Assets
UsD 541009 JPY 72173211 21/07/2023  JP.Morgan 39950 005 1160000  EUR  JP.Morgan  Payfloating EURBOR 02/03/2032 (222008 (0.29)
) 6,856,538 JPY 895128624 21/07/2023  State Street 641780 083 6 month Receive
UsD 592563  KRW  778,183976 07/07/2023 Barclays 1,888 - fixed 0.83%
usD 142,822 RSD  15209,115 18/08/2023 Citibank 1,186 - 88000000  JPY  JP.Morgan  Payfixed 1.038% 28/04/2043 (10,654)  (001)
UsD 833968  TWD 25180000 07/07/2023 Deutsche Bank 25684 003 Receive floating
UsD 204474 TWD 6336639 06/10/2023 Deuische Bank 19 - TONAR 1 day
USD 350887  TWD 11,163,156 06/10/2023 Goldmen Sachs % - Total Market Value on Interest (232,662)  (0:30)
Rate Swap Contracts - Liabilities
UsD -188,946. TWD 5849205 06/10/2023 HSBC 383 - e W (232662 (030)
Total Unrealised Gain on Forward 1,333,602 1.71 Rate Swap Contracts - Liabilities
Currency Exchange Contracts
AUD 568,000 UsD 386,358 21/07/2023 Citibank (8294)  (0.01)
BRL 1,602,000 UsD 329,059 05/09/2023 Goldman Sachs (581) -
CAD 310,173 UsD 236,051 21/07/2023  JP.Morgan (1,567) -
CNH 2,778,000 UsD 390,516 15/09/2023 Morgan Stanley (6017)  (0.01)
CZK 1,229,902 UsD 57,038 14/07/2023 Goldman Sachs (512) -
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Option Purchased Contracts

Geographic Allocation of Portfolio

Market
Value % of Net % of Net
Quantity ~ Security Description Currency  Counterparty USD  Assets Assets
780,000 Foreign Exchange CNH/USD, Put, 7.050, uUsD uBs 1,047 - United States of America 40.07
17/08/2023 Japan 12.90
1,550,000  Foreign Exchange KRW/USD, Put, usb UBS 156 - United Kingdom 6.00
1,260.000, 18/07/2023 srael 338
Total Market Value on Option 1,202 - France 2' 64
Purchased Contracts - Assets '
Mexico 244
Germany 211
South Korea 207
To Be Announced Contracts Colombia 189
Market  Unrealised Romania 1.72
Security Nominal Value Gain/(Loss) % of Net Albania 1.62
Country Description Currency Value usb USD  Assets Czech Republic 152
United States of ~ FNMA, 1.50%, usb 898,000 772,518 (13,197) 099 Brazil 1.37
America 25/07/2038 Netherlands 1.30
United States of ~ FNMA or usb 637,000 632,969 (5,101) 0.81 Serbia 1.22
America FHLMC, 5.50%,
o onaary 086
United States of  GNMA, 2.00%, usb 553,000 462,641 (7,820 0.60 '
America 15/07/2053 Portugal 0.96
United States of  GNMA, 2.50%, UsD 120,000 103,478 (1039) 013 Souith Africa 0.86
America 15/07/2053 Norway 0.83
United States of -~ GNMA, 3.50%, usb 587,000 541,100 (4,604) 0.70 Morocco 0.83
America 15/07/2063 lceland 0.82
United States of - GNMA, 3.00%, usb 379,000 337,747 (4,103) 044 Italy 0.82
America 15/07/2053 Luxembourg 0.78
United States of - GNMA, 4.00%, usb 133,000 125,489 (1,339) 0.16 Chile 0.72
America 15/07/2063 Canad 0'61
United States of  UMBS, 2.00%, UsD 513,000 454013 (5825 058 anaca :
America 25/07/2038 Slovenia 0.57
United States of ~ UMBS, 250%, usD 96,000 87,069 (1011) oM Bulgaria 054
America 25/07/2038 Denmark 0.53
United States of  UMBS, 2.50%, usb 1,109,000 936,208 (15,235) 1.20 Mauritius 047
America 25/07/2053 Spain 042
United States of  UMBS, 2.00%, UsD 1018000 826,847 (12964) 106 Indonesia 034
UAerga f Uffégzz(?(;f usb 979,000 859,130 (11,358) 11 Thalland 021
nited States o , 3.00%, ! X ; . I
America 25/07/2053 lpt‘j',“pp'”es 8'22
United States of  UMBS, 3.50%, usD 825,000 749558 (9416) 096 ndia :
America 25/07/2053 Paraguay 0.26
United States of  UMBS, 4.00%, UsD 424,000 396,743 (4535) 051 Mongolia 026
America 25/07/2053 Angola 0.25
United States of - UMBS, 5.00%, usb 77,000 75,276 (611) 0.10 Macedonia 0.14
America 25/07/2053 Sweden 0.12
United States of -~ UMBS, 6.00%, usD 366,000 368,580 (2248) 047 China 0.12
America 25/07/2053
Ecuador 0.12
Total To Be Announced Contracts Long Positions 7,729,366 (100,404) 9.93 SriLanka 010
Net To Be Announced Contracts 7,729,366 (100,404) 9.93 Venezuela, Bolivarian Republic of 0.02
Total Investments 96.77
Cash and Other assets/(liabilities) 3.23
Total 100.00
Cash 934,316 1.20
Other assets/(liabilities) 1,583,790 2.03 ¥ Security is currently in default.
Total net assets 77,851,561 100.00 The accompanying notes are an integral part of these financial statements.
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Dynamic Credit Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value of
its portfolio invested in Sustainable Investments. The
investment manager implements the following investment
strategies: exclusion screen, sustainable investment
exposure and active ownership. Details of how
environmental and/or social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks and/or derivatives of these debt securities. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/or unrated securities). Under most market conditions,
the average credit quality of the portfolio will be of below
investment grade (i.e. below BBB credit rating as rated
by Standard & Poor’s or equivalent). On occasion, for
defensive purposes, the average credit quality of the
portfolio may fall within the investment grade range of
BBB to AAA. In accordance with its own internal rating
system, the investment manager will ensure that the
unrated debt securities in which the fund invests are of
the same average quality as the rated securities of the
same type. Portfolio debt securities can include fixed and
floating rate bonds, inflation-linked bonds, warrants and
other transferable debt securities of any type. Portfolio
debt securities may also include asset-backed securities
(ABS) and mortgage-backed securities (MBS) up to a
limit of 20% of net assets, convertible bonds (including
contingent convertible bonds) up to a limit of 10% of net
assets as well as distressed or defaulted bonds up to a
limit of 10% of net assets.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other types of eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. As

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

at the date of the current prospectus, this may include,
up to a limit of 10%, equity, equity related securities
(including warrants, real estate investment trusts (REITS)
and American Depository Receipts (ADRs).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund will use total Return Swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to offer the most efficient or
only way to express a view. Use of TRS is expected when
they offer the most efficient or only way to express a view
and the impact is expected to be negligible. TRS may be
used in implementing a basis trade. A basis trade is the
difference between the spread an investor receives when
owning a physical corporate bond, and the Credit Default
Swaps (CDS) of the same entity. The fund may gain short
exposure via a cash bond and gain long exposure (sell
protection) via a CDS contract of the same entity. This type
of trade would be entered when the relative value between
a cash bond and the CDS contract of the same credit
entity is tight. Higher TRS usage can be expected in such
an environment. Investors should refer to the 'Total Return
Swaps* section of the current prospectus for more details
of the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For
a summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section of the current
prospectus.

INVEST WITH CONFIDENCE®
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments admitted SURINAME
to an official exchange listing Suriname Government Bond, Reg. S usD 215,000 182,750  0.64
Bonds 9.25% 26/10/2026
182,750  0.64
ANGOLA UNITED KINGDOM
Angola Government Bond, Reg. S 8% usbD 200,000 169,818 0.59 CPUK Finance Ltd., Reg. S 4.5% GBP 100,000 108,932 038
26/1 1/2029 28/08/2027
169,818  0.59 108,932  0.38
CHINA UNITED STATES OF AMERICA
Kaisa Group Holdings Ltd., Reg. S USD 695,000 46,327 0.16 Duke Energy Indiana LLC 5.4% UsD 330,000 329,805 115
11.95% 22/10/2022 01/04/2053
46,327  0.16 Kosmos Energy Ltd., Reg. S 7.125% usD 230,000 202478  0.71
COLOMBIA 04/04/2026
Aris Mining Corp., 144A 6.875% usb 280,000 205,792  0.72 Lowe’s Cos., Inc. 4.45% 01/04/2062 Usb 240,000 190,902  0.66
09/08/2026 Ovintiv, Inc. 6.25% 15/07/2033 usD 145000 142,608 050
205,792|[0.72 Ovintiv, Inc. 7.1% 15/07/2053 usD 215000 219,165 0.76
COTE D IVOIRE Pacific Gas and Electric Co. 6.75% usD 580,000 566836  1.98
Ivory Coast Government Bond, Reg. S EUR 225,000 206,388 0.72 15/01/2053
5.875% 17/10/2031 Southern California Edison Co. 5.7% usD 135000 133827 047
206,388  0.72 01/03/2053
ECUADOR 1,785,621  6.23
Ecuador Government Bond, STEP, USD 370,000 179,293 0.63 Total Bonds 6,243,314 21.79
144A 5.5% 31/07/2030
179,203  0.63 Equities
FRANCE ARGENTINA
Altice France SA, Reg. S 2.125% EUR 450,000 452372 158 Arcos Dorados Holdings, Inc. ‘A’ Usb 23,889 242234 084
15/02/2025 242,234 0.84
IPD 3 BV, 144A 8% 15/06/2028 EUR 200,000 223,240  0.78 ISRAEL
Societe Generale SA, Reg. S, FRN 8% usD 200,000 187,867 0.65 Global-e Online Ltd. UsD 4,000 162,040 057
Perpetual 162,040  0.57
G| SHU UNITED STATES OF AMERICA
”UNGARYN e — NVR, Inc. USD 37 233322 081
OTP Bank Nyrt,, Reg. S, 7.5% 500,000 500,450  1.75
25/05/2027 — 233’322 Z':;
S00:00| IS Io:a: :qumfe N bl ti 6 ::o,:‘:z 24-01
otal Iransferable securities y y X
MACEDONIA and money market instruments
North Macedonia Government Bond, EUR 140,000 166,427 0.55 admitted to an official exchange listing
144A 6.96% 13/03/2027
156,427  0.55 . . .
MAURITIUS Transferable securities and money market instruments dealt in on
Axian Telecom, 144A 7.375% USD 200000 184000 o064  anotherregulated market
16/02/2027 Bonds
184,000 0.64 AUSTRIA
MEXICO Benteler International AG, 144A EUR 205,000 226,609 0.79
Mexican Bonos 7.75% 13/11/2042 MXN 16,100,000 846,371 2.95 9.375% 15/05/2028
846,371  2.95 Benteler International AG, 144A 10.5%  USD 440000 444,820  1.56
POLAND 15/05/2028
Bank Gospodarstwa Krajowego, EUR 120,000 135928 048 671,429 235
Reg. S 5.125% 22/02/2033 BRAZIL
135,928  0.48 Globo Comunicacao e Participacoes usD 550,000 438,834 153
ROMANIA SA, 144A 4.875% 22/01/2030
Banca Comerciala Romana SA, Reg. S, EUR 200,000 223,096 0.78 438,834 1.53
FRN 7.625% 19/05/2027 CANADA
Banca Transilvania SA, Reg. S, FRN EUR 100,000 112,524 039 Cologix Canadian Issuer LP ‘A2’ 144A  CAD 175000 119501  0.42
8.875% 27/04/2027 4.94% 25/01/2052
335,620  1.17 119,501  0.42
SAUDI ARABIA COSTA RICA
Gaci First Investment Co., Reg. S usb 200,000 180671 063 Liberty Costa Rica Senior Secured usD 400,000 395933  1.38
5.375% 13/10/2122 Finance, 144A 10.875% 15/01/2031
180,671  0.63 395,933 1.38
SRI LANKA FRANCE
Sri Lanka Government Bond, Reg. S usb 330,000 155447 054 Electricite de France SA, FRN, 144A usD 360,000 369,122  1.29
6.85% 03/11/2025 9.125% Perpetual
155,447  0.54 369,122  1.29
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
IRELAND Commonwealth of Puerto Rico 4% usD 37,289 32,537 0.11
Avolon Holdings Funding Ltd., 144A usD 135000 133516 046 01/07/2041
6.375% 04/05/2028 Commonwealth of Puerto Rico 4% UsSD 38,781 32,951 0.11
Bank of Ireland Group plc, FRN, 144A  USD 325000 322,823  1.13 01/07/2046
6.253% 16/09/2026 Commonwealth of Puerto Rico, FRN UsSD 638,982 322,686 1.13
456,339 1.59 0% 01/11/2043
MEXICO Comstock Resources, Inc., 144A usb 165,000 133,712 047
.875% 1 1/2
Axtel SAB de CV, 144A 6.375% usD 330,000 336,828 117 5875 o 5/01/2030 -
14/11/2024 Connecticut Avenue Securities USD 78,408 77,576 0.27
Trust, FRN ‘1M 1’, 144A 6.067%
Petroleos Mexicanos 6.7% usD 480,000 366000  1.28 Sy 1 144A 6067
16/02/2032 C ! /t it A S iti UsSD 35,000 35,386 0.12
onnecticut Avenue securities A y .
102,825/ {235 Trust, FRN “1M2, 144A 8.167%
PERU 25/03/2042
Consorcio Transmantaro SA, 144A usb 200,000 185,883 0.65 CSC Holdings LLC, 144A 6.5% usD 240,000 192,918 0.67
5.2% 11/04/2038 01/02/2029
185,883 0.65 DISH Network Corp., 144A 11.75% UsSD 580,000 566,666 1.98
UNITED KINGDOM 16/11/2027
Merlin Entertainments Ltd., 144A usD 400000 387,000 1.35 FHLMC STACR REMIC Trust, FRN usb 224369 224884 078
5.75% 15/06/2026 ‘M1A’, 144A 7.067% 25/04/2042
387,000 1.35 FHLMC STACR REMIC Trust, FRN usD 282583 283026  0.99
UNITED STATES OF AMERICA MIA', 144A 7.073% 25/03/2042
American Airlines, Inc., 144A 5.75% USD 220000 213576 075 FILMOISTAAGR REMIC Trust, FHN usb ST SRR e
20/04/2020 M1B’, 144A 7.967% 25/04/2042
At Home Group, Inc., 144A 4.875% UsD 165,000 83447 029 FHLMG STACR REMIC Trust, PRN usb 235000 226676 079
15/07/2028 M2, 144A 6.867% 25/11/2041
Blackbird Capital Aircraft Lease usD 227,427 209,386 0.73 Fmﬂl‘é\,ﬂ ?EIAA ggﬁ%% /'Ic')r;/s;OIZF;N Uk 4RToR RS L2
Securitization Ltd., STEP, Series 2016- ’ . )
1A ‘A, 144A 4.213% 16/12/2041 FOCUS Brands Funding LLC, uUsbD 606,425 573,580 2.00
i 4 ¢ ’ 0,
Capstone Borrower, Inc., 144A 8% UsD 235000 232753 081 28”168 SO AZ AR 51BA%
15/06/2030 /10/
) GrafTech Global Enterprises, Inc., 144A  USD 300,000 296,591 1.04
C?rnlval Corp,, 144A 4% 01/08/2028 usb 310,000 275,236 0.96 9.875% 15/12/2028
Citaroup Commercial Mortgage Trust,  USD 15000 101345 035 8 Morgage: S?ZLZHAti%%/Tq%s;ég/GQriggo USD 135000 88768 031
3.518% 10/05/2035 h ' °
Citigroup Commercial Mortgage UsD 230000 166006 058 H‘irgl'ﬁe&i‘ﬁ'Sgg':,}‘%osggezgfg | e SR
Trust, Series 2016-P5 ‘D', 144A 3% ' ’ R2008
10/10/2049 HAT Holdings | LLC, REIT, 144A 6% usD 575000 564,234 197
Cloud Software Group, Inc., 144A 6.5%  USD 220,000 195,718 0.68 ?5/04/2025 .
31/03/2029 Hightower Holding LLC, 144A 6.75% uUsD 475,000 411,323 1.44
Colorado Health Facilities Authority usD 255,000 211,632 0.74 L0/20
4.48% 01/12/2040 Howard Hughes Corp. (The), 144A usb 195,000 160,172 0.56
()
COMM Mortgage Trust ‘AM’ 4.08% usD 160,000 158,620 0.54 4.125% 01/02/2029
10/08/2047 Howard Hughes Corp. (The), 144A usb 195,000 155078  0.54
()
COMM Mortgage Trust, FRN ‘D', 144A  USD 240000 215224  0.75 4.875% 01/02/2031
3.935% 10/10/2029 Humana, Inc. 5.5% 15/03/2053 usD 250,000 247,193 0.86
COMM Mortgage Trust, FRN, Series UsD 250,000 202,199  0.71 iHeartCommunications, Inc., 144A usb 355,000 268262 094
2014-CR19 ‘E', 144A 4.197% 4.75% 15/01/2028
10/08/2047 LCPR Senior Secured Financing DAC, usD 655,000 553,708 1.93
Commonwealth of Puerto Rico 0% usD 11,870 11,373 004 144A 5.125% 15/07/2029
01/07/2024 LSTAR Commercial Mortgage Trust, uUsD 146,000 129,955 0.45
Commonwealth of Puerto Rico 0% usD 45,752 28037  0.10 FRN, Series 20164 °C', 144A 4.607%
01/07/2033 10/03/2049
Commonwealth of Puerto Rico 525%  USD 19,753 19,758 007 LSTAR Commercial Mortgage Trust, usb 205000 182665 064
01/07/2023 FRN, Series 2015-3 ‘D', 144A 3.161%
Commonwealth of Puerto Rico 5.375%  USD 39,594 40,594 0.14 20/04/2048 .
01/07/2025 LSTAR Commercial Mortgage Trust, usb 230,000 157,270  0.55
Ty o,
Commonwealth of Puerto Rico 5.625%  USD 39,235 41,357 0.14 AR D) 144A LSRER/O3/2050
01/07/2027 Neptune Bidco US, Inc.,, 144A9.29%  USD 550,000 503,164  1.76
Commonwealth of Puerto Rico 5.625%  USD 38,598 41,399 0.14 15/04/2029
01/07/2029 NRG Energy, Inc., 144A 7% usD 260,000 261,315  0.91
Commonwealth of Puerto Rico 5.75% USD 37,490 41,026 0.14 LoCe/E058
01/07/2031 Organon & Co., 144A 4.125% usD 640,000 568,786  1.98
Commonwealth of Puerto Rico 4% usD 35,551 33858  0.12 80/04/2028 o
01/07/2033 Port Beaumont Navigation District, usb 315,000 295,838 1.03
0,
Commonwealth of Puerto Rico 4% usb 31,955 29,922 0.10 144A 6% 01/01/_2025
01/07/2035 Progress Residential Trust ‘B’, 144A usb 170,000 158,917  0.55
{0/
Commonwealth of Puerto Rico 4% UsSD 27,426 24,948 0.09 2.578% 17/06/2087
01/07/2037
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 50 June 2023 Credit Default Swap Contracts

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Puerto Rico Electric Power Authority usD 30,000 11,325 004 3900000 USD Morgan  CDXNAHY37V3  Sel  500% 20/12/2026 163239 057
5.95% 01/07/2030° Stanley
Puerto Rico Electric Power Authority usb 225,000 84,938  0.30 1,744000 USD  Morgan CDXNAHY.39V1 Sel  500% 20/12/2027 44318 0.15
6.05% 01/07/2032° Stanley
Sierra Timeshare Receivables Funding ~ USD 154,529 146,856  0.51 455000  USD  Morgan  CDXNAHY40V1 — Sell  500% 20/06/2028 ~ 9,779 003
LLC ‘D', 144A 5.2% 20/09/2035 Stanley
Stagwell Global LLC, 144A 5.625% UsD 315,000 271,409 0.95 617,000 USD  Morgan CDXNAIG.39V1 Sell 1.00% 20/12/2027 8,341 0.03
15/08/2029 Stanley
State of llinois 7.1% 01/07/2035 USD 210000 295639 079 1424000 EUR Morgan  [TRAXXEUROPE.  Sel  500% 20/06/2028 57018 020
i ' ’ ’ Stanl CROSSOVER.
Stonepeak Infrastructure Partners, usD 176628 149355 052 R
0
144A 3.821% 28/02/2033 1365000 EUR Morgan  ITRAXX. Buy (1000% 20/06/2028 43300  0.15
Talen Energy Supply LLC, 144A usb 240,000 248,039 0.87 Stanley EUROPE.SUB.
8.625% 01/06/2030 FINANCIALS.
Townsquare Media, Inc., 144A 6.875%  USD 425,000 406,817 1.42 39-V1
01/02/2026 570000  EUR  Morgan Attice Finco Buy (5000% 20/12/2027 111,171 0.39
Venture Global Calcasieu Pass LLC, UsD 125,000 109,199 0.38 Stanley SA4.75%
144A 3.875% 15/08/2029 15/01/2028
Venture Global Calcasieu Pass LLC, usD 105,000 90,402 032 565000  USD  Morgan  Apache Corp. Buy (100)% 20/06/2027 10217 0.04
144A 4.125% 15/08/2031 Stanley 4.875%
Venture Global LNG, Inc., 144A UsD 440000 440529 154 15/11/2027
8.375% 01/06/2031 321000 USD Morgan  Colombia Buy (1000% 20/06/2028 18689 007
- Ay Stanley Govemement
Verus Securitization Trust, FRN ‘A2’, USD 205,773 193,547 0.68 Bond 10375%
144A 4.74% 25/04/2067 28/01/2033
13,656,517  47.66 225000 USD Cibenk  EgyptGovemment  Buy (1.00)% 20/12/2024 39390  0.14
Total Bonds 17,383,386  60.67 Bond 4.55%
. 20/11/2023
Convertible Bonds 197000 USD Morgan  FedExCom.325%  Sel  1.00% 20/06/2027 3828 001
CHINA Stanley 01/04/2026
PDD Holdings, Inc. 0% 01/12/2025 UsD 215,000 209,166 0.73 750000  USD  Morgan Goodyear Tire & Sel  500% 20/06/2027 52,451 0.18
0y
Vet Group, Inc. 0% 01/02/2026 USD 208000 175436 061 Stanley 51“%’59/’2%265 *
384,602  1.34 140000 EUR Baclys  JaguarlandRover  Sel  500% 20/06/2025 6560 002
Total Convertible Bonds 384,602 1.34 Automotive plc
Total Transferable securities 17,767,988 62.01 5% 15/02/2022
and money market instruments 560,000 USD  Morgan Murphy Ol Buy (1.00)% 20/12/2027 26,041 0.09
dealt in on another regulated market Stanley Corp. 7.05%
01/05/2029
Other transferable securities and money market instruments 265000 USD  Morgan Tesla, Inc. 5.3% Buy (1.001% 20/06/2026 19 _
Bonds Stanley 15/08/2025
Total Market Value on Credit 594,361 2.07
UNITED STATES OF AMERICA Default Swap Contracts - Assets
JPMorgan Chase & Co. 8.5% usb 250,000 = = 950,000  USD  Merril Lynch CDXNAHY.37V1 Buy (5.00)% 20/12/2026 (104,866)  (0.37)
15/07/2023 2600000 USD Goldman  CDXNAHY37V2  Buy (5000% 20/12/20% (267.000)  (1.00)
= = Sachs
Total Bonds - - 800,000 USD  Morgan American Axle & Buy (5.000% 20/12/2027  (9,567)  (0.03)
Stanley Manufacturing,
Equities Inc. 6.25%
UNITED STATES OF AMERICA ) 15/08/2026 )
AR [ TeSEUE  © IS0 1051 26549 009 400000  USD  Citibank A\éz Fgﬁgg‘ Buy (500)% 20/12/2027 (29,021)  (0.10)
26,549  0.09 LLC5.25%
Total Equities 26,549  0.09 15/03/2025
Total Other transferable securities 26,549 0.09 390,000  USD  Citibank Avis Budget Group, ~ Buy  (5.00)% 20/12/2027 (28296)  (0.10)
and money market instruments Inc. 4.75%
01/04/2028
Total Investments 24,675,447 86.11 )
1,100000 USD Morgan  Bombardier, Buy (500)% 20/06/2028 (50,015)  (0.17)
Stanley Inc. 7.45%
01/05/2034
830000  USD J.P.Morgan Camival Corp. Sell  1.00% 20/06/2029 (153229)  (0.54)
6.65%
15/01/2028
830000 USD Morgan  Camival Corp. Sell  1.00% 20/06/2029 (153229)  (0.53)
Stanley 6.65%
15/01/2028
545000 USD Morgan  Citigroup, Inc.34%  Buy  (1.00)% 20/12/2027  (5745)  (0.02)
Stanley 01/05/2026
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
510000 USD Morgan  ConocoPhilips Buy (1.00)% 20/06/2027 (11,465)  (0.04) EUR 30714  USD 32834 05/07/2023 UBS 707 -
Stanley Co.5.9% EUR 30,714 usb 33,355 02/08/2023  JP.Morgan 237 -
15/10/2032 EUR 235070 USD 052,536 25/08/2003  State Strest 4849 002
265000  USD Mgrga‘n D‘e\taAigUnoes, Buy (5.00)% 20/06/2027 (33,702)  (0.12) GBP 1040255 UsD 1287283 05/07/2023 RBC 34213 042
tariey 1”;’/'071' /;82% GeP 1000463 USD 1262416 02008/2028  Canedian 8839 003
169000 USD Morgan  Dish DBS Sel 500% 20/06/2026 (60,165)  (0.21) Imperial Bank
Stanley Corp. 7.375% of Commerce
01/07/2028 GBP 237686 USD 207,961 25/08/2023 Bank of 4057 002
371000  USD Morgan  lronMountain, B (5000% 20/12/2027 (47819)  (0.17) America
Saney  Inc. 4875% GBP 336850  USD 420551 25/08/2023 Barclays 7470 003
15/09/2027 GBP 350000  USD 438577 25/08/2023  BNP Paribas 6154 002
1,275000 USD  Morgan Macy's Retail Sel  100% 20/06/2027 (99,617)  (0.35) GBP 386,589 usb 485,776 25/08/2023  JP.Morgan 5446 002
Stanley Holdings GBP 237,686 usb 298,466 25/08/2023 State Street 3552 001
%%/%3 " INR 83110000  USD 1012549 07/07/2023 UBS o1 -
) MXN 11,166,060  USD 609,185 14/07/2023  BNP Paribas 43441 015
B - By (100F% 20712/2026 (19419) (007) 630807  USD 36863 14/07/2023  JP.Morgan 6 -
Inc. 3.125% MXN 2826680  USD 164960 14/07/2023 RBC 251 -
15/06/2026 NOK 4635000  USD 429580 21/07/2023  JP.Morgan 3840 001
125000 USD Morgan  Meilife,Inc.36%  Sell  100% 20/06/2028  (517) - PLN 1175000 USD 281,154 18/08/2023 Citioank 682 002
Stanley  13/11/2025 uUsD 145860  CHF 130000 21/07/2023  JP.Morgan 543 -
123000  USD  Goldman  Post Hold\lllwgs, Buy  (5.00)% 20/12/2027 (18,792)  (0.06) UsD 140,512 CHF 125,000 21/07/2023 Morgan Stanley 784 _
Sachs '0”10/53;%27 USD 284786 ONH 2,000,000 14/07/2023 RBC 9462 003
Total Market Value on Credit (1412464)  (388) Usb 572530  ONH 4000000 14/07/2023  State Street 21881 008
Default Swap Contracts - Liabilities usb 50,626 GBP 39,772 05/07/2023 JP. Morgan 100 -
Net Market Value on Credit (518,103)  (1.81) usb 1,417,452 JPY 198,865,000 21/07/2023 Standard 36,759 013
Default Swap Contracts - Liabilities Chartered
Total Unrealised Gain on Forward 215,770 0.75
Currency Exchange Contracts
AUD 750000  USD 508,046 21/07/2023 Citioank (8842)  (0.03)
Financial Futures Contracts AUD 765000  USD 516,933 21/07/2023 RBC (7.745)  (0.03)
CHF 255000  USD 087,243 21/07/2023  State Street (2,198)  (0.01)
Number of G‘;:;&'f:s‘; oot Net CNH 2055000  USD 416205 14/07/2023 UBS 9413)  (003)
(] "
Security Description Contracts  Currency USD  Assets IS 1585000  USD 446,309 20/07/2023 Citibank ~ (19088)  (0.07)
JPY 99480000  USD 717,040 21/07/2023 Bankof  (26363)  (009)
3 Month SOFR, 18/03/2025 {71) UsD 200490 070 America
US Uttra Bond, 20/09/2023 1) Usb 2406 001 JPY 99385000  USD 718374 21/07/2023 Baclys  (28357)  (0.10)
Total Unrealised Gain on Financial 202,896 0.71 NzD 490,000 usb 307,198 21/07/2023 Bank of (7,394)  (0.03)
Futures Contracts - Assets America
3 Month SOFR, 19/03/2024 171 Usb (127815)  (0.45) NZD 145000  USD 90910 21/07/2023  J.P.Morgan (2193)  (001)
Euro-Bund, 07/09/2023 5 EUR (1474 (0.01) NZD 113000 USD 69,275 21/07/2023 Morgan Stanley (137) -
Japan 10 Year Bond Mini, 11/09/2023 (36) JPY (15479)  (0.05) usb 713,885 AUD 1,075,000 21/07/2023 Canadian (1,640)  (0.01)
Korea 10 Year Bond, 19/09/2023 20 KRW (3415)  (0.01) Imperial Bank
NASDAQ 100 Emini Index, 15/09/2023 @ usD (24133)  (0.09) of Commerce
S8P 500 Emin Index, 15/09/2023 @) o (17685 (008) Usb 291202 AUD 440000 21/07/2023 Citbank (1574)  (0.01)
US 5 Year Note, 29/00/2023 % D (4580 (019) Usb 258836  CAD 350000 21/07/2023  BNP Parbbas (5756)  (0.02)
US 10 Year Note, 20/09/2023 17 UsD 8922 (10 P 126967 GAD 169,984 21/07/2023 RBC (1419 -
U 10 Year Ulra Bond, 20/09/2023 o USD w538 (016) UsD 283074 CAD 385000 21/07/2023  Wels Fargo (7978)  (0.03)
Total Unrealised Loss on Financial (320151)  (1.12) usD 286624  CLP 235510000 11/08/2023 Barclays (5901)  (002)
Futures Contracts - Liabilities Usb 43342 EUR 40,000 25/08/2023 Barclays (455)
Net Unrealised Loss on Financial (117,255)  (0.41) usb 1,736,155 EUR 1,686,276 25/08/2023  BNP Paribas (704) -
Futures Contracts - Liabilities Usb 435,291 EUR 400,000 25/08/2023 UBS (2681)  (0.01)
UsD 1262121 GBP 1000483 05/07/2023 Canadian (8850 (0.03)
Imperial Bank
of Commerce
Usb 32806  GBP 26,000 02/08/2023  JP.Morgan (231) -
Forward Currency Exchange Contracts UsD 574469  GBP 460000 2508/2023  BNPPabes  (10083)  (003)
Unrealised usb 580,809 GBP 465000 25/08/2023 HSBC (10047)  (0.03)
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net UsD 578398 GBP 465000 25/08/2023 RBC (12458 (0.04)
Purchased Purchased Sold Sold Date Counterparty USD  Assets USD 298,665 oBp 240000 25/08/2023 Standard 6293 (002)
BRL 2130000  USD 431,087 05/09/2023 Standard 5654 002 Chartered
Chartered UsD 425526 LS 1585000 20/07/2023 Citioank (1695)  (0.01)
CAD 765000  USD 575839 21/07/2023 Bank of 2484 001 UsD 963,149 INR  79,650000 07/07/2023 Bank of (7656)  (003)
America America
CAD 735000  USD 551,596 21/07/2023 RBC 4049 002 UsD 41795 INR 3460000 07/07/2023  BNP Paribas (377) -
CcLP 235510000  USD 288,792 11/08/2023 Bank of 3733 001 UsD 1,009,309 INR 83,110,000 06/10/2023 UBS (510) -

America
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
UsD 607,089  MXN 11,166,060 14/07/2023 Bankof  (45587)  (0.16) 255,000 USD  MorganStanley Pay fixed 3.824% 06/03/2033 (3669)  (0.01)
America Receive floating
UsD 820893  MXN 14764205 14/07/2023  BNPParbas  (33036)  (0.11) SOFR 1 day
) 162,131 MXN  2,826680 13/10/2023 RBC (222) - 368,000 USD  Morgan Stanley Payfived 3.301% 03/03/2053 (1,717)  (0.01)
UsD 426171 NOK 4635000 21/07/2023  Canadian (7250)  (0.02) Receive floating
Imperial Bank SOFR 1 day
of Commerce 205,000 USD  Morgan Stanley ~Payfixed 3.74% 03/03/2033 (1492)  (0.01)
UsD 200280  NZD 475000 21/07/2023 Ctibank @ - ggﬁvfggj““g
UsD 63,582 NZD 105,000 21/07/2023 Standard 662 -
o Charores o2 Total Market Value on Interest (210,866)  (0.74)
UsD 280083 PLN 1175000 18/08/2023  BNPParbas  (7893)  (003) N:tat; s"ll'afvc‘l’"t'actlfﬂ' "'abt"'t'es —
usD 281582 ZAR 5355000 14007/2023  BNYMelon (2312  (001) e {02 232)] (053}
ZAR 5,355,000 UsD 288,384 14/07/2023 Standard (4489)  (0.02)
Chartered
Total Unrealised Loss on Forward (299,846)  (1.04)
Currency Exchange Contracts A
Net Unrealised Loss on Forward (84,076)  (0.29) Option Purchased Contracts
Currency Exchange Contracts Market
Value % of Net
Quantity Security Description Currency  Counterparty USD  Assets
3,465,000  EURO STOXX 50 Price Index, Put, EUR  Morgan Stanley 16,264 0.06
Interest Rate Swap Contracts 3,850.000, 15/09/2023
Market 1,360,000  Foreign Exchange JPY/USD, Put, usb Merrill Lynch - -
Nominal Security Maturity Value % of Net 127,000, 06/07/2023
Amount Currency Counterparty Description Date USD  Assets 1,420,000  Foreign Exchange USD/GBP, Call, 0.833, ~ USD UBsS 15,996 0.05
: 31/01/2024
335,000 USD  Morgan Stanley Payfixed 3.276% ~01/06/2053 [E 3555000  SA&P500Index, Put, 3950000 usD Barclays 7868 003
Receive floating e 18/08/2023Y U ’ ’
SOFR 1 coy Total Market Val Opti 40,128  0.14
. [o) arket Value on Option A .
320,000 usb Morgan Stanley Pay fixed 3.582% 16/11/2032 2,841 0.01
Receive floating Purchased Contracts - Assets
SOFR 1 day
150,000 USD  Morgan Stanley Payfixed 3.014% 11/10/2052 8255 003
Receive floating - .
SOFR 1 day Option Written Contracts
260,000 USD  Morgan Stanley Payfixed 2.988% 23/03/2053 13906 005 Market
Receive floating Value % of Net
SOFR 1 day Quantity Security Description Currency  Counterparty USD  Assets
545,000 USD Morgan Stanley P;Vﬂxefd %35% 08/02/2033 14302 005 (918,750)  EUROSTOXX 50 Price Index, Put, EUR  MoganStaney  (23000)  (008)
SSCF?;V? d;’j“”g 4,375,000, 15/09/2023
357,000 USD  MorganStanley Payfixed2982%  06/04/2053 19155 007 Tsvtfét“::"éz:‘t"rg'é’;°['lgl::$s (23000} g0 08)
Receive floating
SOFR 1 day
Total Market Value on Interest 58,534 0.21
Rate Swap Contracts - Assets Swaption Contracts
11870000  NZD  MorganStanley PayfloatingBBR3  09/05/2025 (64072) (022
month Receive fixed Market
5.003% Value % of Net
1,355,000 USD  Morgan Stanley PayfloatingSOFR1  06/04/2028 (41277)  (0.15) Quantity  Security Description Currency  Counterparty USD  Assets
day Receive fixed 28600000  CDX.NAIGA0V1, Put, 0.008%, usD JP. Morgan 3827 001
3.34% 19/07/2023
8,650,000 NzD Morgan Stanley  Pay floating BBR 3 11/04/2025 (38053)  (0.13) 14288000 CDXNAIG.40VA, Put, 0.008%, usb JP. Morgan 7,452 003
month Receive fixed 16/08/2023
0
5.115% 1430000 CDXNAHY.40V1, Put, 0.995%, USD  Goldman Sachs 4924 002
10,150,000 NzD Morgan Stanley Pay floating BBR 3 01/06/2025 (28941)  (0.10) 16/08/2023
?;’Q&R“Q‘W"wd 452000 IRS Pay fixed 2.66% Receive floating UsD Merril Lynch 48573 017
5,800,000 NZD  Morgan Stanley P: .ﬂ tingBBR3  02/06/2025 (17.212)  (0.06) SOFR 1 02y, Put, 2.66%, 10/07/2053
,800, lorgan Stanley  Pay floating , . .
month Receive fixed Ngt rI\‘Iltarltgest Value on Swaption 64,776 0.23
5.185% il SR
13194000  MXN  Morgan Stanley Payfixed 8.425% 15/04/2043 (14,433)  (0.05)
Receive floating TIE
4 week
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Total Return Swap Contracts

Market
Nominal Security Maturity Value % of Net % of Net
Amount Currency Counterparty Description Date USD  Assets Assets
1,263,000 EUR  GoldmanSachs  Receive Spreadof — 20/09/2023 5106 002 Argentina 0.84
357% on Notional Cote d Ivoire 0.72
Pay Markit iBoxx Colombia 0.72
EUR Liquid High
Yield Total Return Peru 0.65
Index Mauritius 0.64
1,225,000 USD  J.P.Morgan Receive Spread of ~ 20/09/2023 25400 009 Suriname 0.64
(0.55)% on Notional Saudi Arabia 0.63
Pay Apple, Inc. Ecuador 0.63
575,000 UsD  JP.Morgan Receive Spread of 20/09/2023 4,043 001 Angola 0.59
(0.80)% on Notional
Pay Goodyear Tire & tsrael ) 057
Rubber Co. (The) Macedonia 0.55
365,000 USD  JP.Morgan RecelveSpreadof  20/09/2023 7116 003 Sri Lanka 054
(0.50)% on Notional Poland 0.48
Pay Halliburton Co. Canada 0.42
1,235,000 usb J.P.Morgan Receive Spread of 20/09/2023 12,593 0.04 Total Investments 86.11
(352’5‘/0 on N;t‘to!j\al Cash and Other assets/(liabilities) 13.89
ay Macy's Retal
Holdings LLC Total 100.00
670,000 USD  JP.Morgan Receive Spread of 20/09/2023 12,235 0.04
(0.65)% on Notional ¢ Security is currently in default.
Pay MPT Operating * Security is valued at its fair value under the direction of the Board of Directors
Partnership LP / MPT of the Compan
Finance Corp. pany. ) ) ) )
210979 UsD Morgan Stanley Receive Spread of 16/01/2024 10596 0.04 The accompanying notes are an integral part of these financial statements.
0.20% on Notional
Pay USGSUS Index
Total Market Value on Total 77,089 0.27
Return Swap Contracts - Assets
1,660,000 USD  JP.Morgan Receive Spread of 20/09/2023 (32493)  (0.11)
(0.75)% on Notional
Pay Camnival Corp.
235,794 usb J.P.Morgan Receive Spread of 16/01/2024 (124) -
0.25% on Notional
Pay USBX Index
Total Market Value on Total (32,617)  (0.11)
Return Swap Contracts - Liabilities
Net Market Value on Total 44,472 0.16
Return Swap Contracts - Assets
Cash 5,031,647 17.56
Other assets/(liabilities) (1,051,983) (3.67)

Total net assets

Geographic Allocation of Portfolio

28,655,111 100.00

% of Net

Assets

United States of America 54.79
Mexico 5.40
France 4.30
Austria 2.35
Hungary 1.75
United Kingdom 1.73
Ireland 1.59
Brazil 1.53
China 1.50
Costa Rica 1.38
Romania 117
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Dynamic Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companies that are either incorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/or unrated securities). Typically, the average credit
quality of the portfolio will be within the range BBB to
BB (as rated by Standard & Poor’s or equivalent). The
average credit quality of the portfolio may at times be
higher or lower depending on market conditions. In
accordance with its own internal rating system, the
investment manager will ensure that the unrated debt
securities in which the fund invests are of the same
average quality as the rated securities of the same
type. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, including high vyield securities
and up to 10% in distressed and/or defaulted bonds.
The fund may invest up to 10% of its net assets in asset-
backed securities (ABS) and mortgage-backed securities
(MBS), up to 10% in convertible bonds and up to 20% in
contingent convertible bonds.

In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. As
at the date of the current prospectus, this may include,
up to a limit of 10%, equity, equity related securities
(including warrants, real estate investment trusts (REITs)
and American Depository Receipts (ADRs).

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

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds

ALBANIA

Albania Government Bond, Reg. S
5.9% 09/06/2028

EUR 210,000 224,614 0.93

224,614 0.93
ANGOLA

Angola Government Bond, Reg. S 8%
26/11/2029

usb 240,000 203,782 0.85

203,782 0.85
BAHAMAS

Bahamas Government Bond, 144A 6%
21/11/2028

usD 200,000 160,732 0.67

160,732 0.67
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BRAZIL Hungary Government Bond 3% HUF 84,000,000 205,097 0.85
Brazil Notas do Tesouro Nacional 10%  BRL 120,000 254,498  1.06 27/10/2027
01/01/2029 Magyar Export-import Bank Zrt., Reg. S~ USD 200,000 198,060 0.82
Brazil Notas do Tesouro Nacional 10%  BRL 235100 506,831  2.11 6.125% 04/12/2027
01/01/2027 OTP Bank Nyrt,, Reg. S, FRN 7.5% usD 200,000 200,180 0.83
761,329  3.17 25/05/2027
CHILE 1,027,047 4.27
AES Andes SA, Reg. S, FRN 7.125% usD 200,000 185086  0.77 INDIA
26/03/2079 Adani International Container Terminal usD 183,000 143,962 0.60
Empresa de los Ferrocarriles del usD 200,000 122402 051 PvtLtd., Reg. S 3% 16/02/2031
Estado, Reg. S 3.068% 18/08/2050 Adani Renewable Energy RJ Ltd., usD 178,000 130,492 0.55
Empresa de Transporte de Pasajeros ~ USD 200,000 183354  0.76 Reg. S 4.625% 15/10/2039
Metro SA, Reg. S 3.65% 07/05/2030 Exportimport Bank of India, Reg. S usD 200,000 188,130 0.78
490,842 2.04 3.875% 01/02/2028
CHINA Exportimport Bank of India, Reg. S usbD 500,000 404,105 1.68
2.25% 1 1/2031
AAC Technologies Holdings, Inc., USD 220,000 192,823 0.80 5% 13/01/203
Reg. S 2.625% 02/06/2026 JSW Infrastructure Ltd., Reg. § 4.95%  USD 200,000 171,223  0.71
21/01/202
West China Cement Ltd., Reg. S 4.95%  USD 200,000 154,500 0.64 /01/2029
08/07/2026 1,037,912 4.32
Zhongsheng Group Holdings Ltd., usD 200,000 182,615  0.76 INDONESIA
Reg. S 3% 13/01/2026 Bank Mandiri Persero Tbk. PT, Reg. S usD 200,000 200,062 0.83
529,938 2.20 5.5% 04/04/2026
COLOMBIA Bank Negara Indonesia Persero Tbk. usb 400,000 330,920  1.38
0,
Banco de Bogota SA, Reg. S 6.25% USD 200000 193322 080 PT, Reg. S, FRN 4.3% Perpetual
12/05/2026 Cikarang Listrindo Tbk. PT, Reg. S usD 200,000 190,868 0.79
0y
Bancolombia SA, FRN 6.909% UsD 200,000 188,920 0.79 495 & 14/09/2026
18/10/2027 Minejesa Capital BV, Reg. S 4.625% usD 200,000 179,996 0.75
1 2
Colombia Government Bond 4.5% UsbD 200,000 190,629 0.79 0/08/ 030,
28/01/2026 Pakuwon Jati Tok. PT, Reg. $ 4.876%  USD 200000 179800  0.75
29/04/202
Colombia Government Bond 3.875% USD 200,000 181,296 0.75 9/04/2028
25/04/2027 1,081,646 4.50
Colombia Titulos De Tesoreria 7% COP  2,250,000000 451,199 188 ISRAEL
26/03/2031 Bank Hapoalim BM, Reg. S, FRN, USD 200,000 171,660 0.72
Ecopetrol SA 6.875% 29/04/2030 usD 200,000 182,315  0.76 144A 3.21% 21/01/2032
1387681  5.77 Energean lsrael Finance Ltd, Reg. S,  USD 200,000 186066 0.7
COTE D IVOIRE — 144A 4.875% 30/03/2026
| | it B 75% 1L 2,1 2;
ory Coast Government Bond, Reg. S USD 200000 193503 081 ey sy o Bond 879% S AEREIE] BRI e
6.375% 03/03/2028 — -
lvory Coast Government Bond, Reg. S~ EUR 120,000 110,074  0.46 - .
5.875% 17/10/2031 JORDAN
303,577 1.27 Jordan Government Bond, Reg. S USD 200,000 201,538 0.84
CZECH REPUBLIC 7.5% 13/01/2029
- Jordan Government Bond, Reg. S uUsD 200,000 183,640 0.76
Cllze(?; gijAthC (jovernment Bond CzK 15,850,000 478,830 1.99 5.85% 07/07/2030
R 478,830  1.99 KAZA e
DOMINICAN REPUBLIC , . KHSTAN
— - KazMunayGas National Co. JSC, usb 200,000 186,023  0.77
Dominican Republic Government usD 200,000 195,948 0.81 Reg. S 5.375% 24/04/2030
0
DBor?d" Regés 5.;? 6625/01/202; usD 150000 146,002  0.61 I
ominican Republic Governmen A A A
Bond, Reg. S 6% 19/07/2028 MACEDONIA
North Macedonia Government Bond, EUR 100,000 104,268 0.43
GEORGIA EIRED i Reg. S 2.75% 18/01/2025
Georgian Railway JSC, Reg. S 4% usD 200,000 173234  0.72 e
eorgian Railway , Reg. o I ] !
17/06/2028 MAURITIUS - -
Axian Telecom, Reg. S 7.375% USD 200,000 184,000 0.77
S 173,234  0.72 16/02/2027
184,000 0.77
Guatemala Government Bond, Reg. S usD 200,000 190,498 0.79 MEXICO
4.875% 13/02/2028 :
Guatemala Government Bond, Reg. S USD 200000 186993 0.78 Bé‘gf\‘oG"@%';agi'rggma‘f“e SA,Reg.S,  USD 200000 192431 080
4.9% 01/06/2030 970
377,491 157 Banco Nacional de Comercio Exterior UsD 200,000 168,500 0.70
2 z SNC, Reg. S, FRN 2.72% 11/08/2031
HUNGARY Comision Federal de Electricidad, UsD 200000 191,087  0.80
H;g/gozryz%g\éemment Bond 4.5% HUF 86,000,000 220,541 0.92 Reg. S 4.75% 23/02/2027
Hungary Government Bond, Reg. S usD 200,000 203,169 0.85
6.125% 22/05/2028
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Mexican Bonos 7.5% 26/05/2033 MXN 12,750,000 692,108 2.88 SLOVENIA
Mexico City Airport Trust, Reg. S 4.25%  USD 220,000 212,196 0.88 Nova Kreditna Banka Maribor dd, EUR 100,000 110,035 0.46
31/10/2026 Reg. S, FRN 7.375% 29/06/2026
Mexico Government Bond 6.35% usD 200,000 209,366 0.87 Nova Ljubljanska Banka dd, Reg. S, EUR 100,000 111,050 0.46
09/02/2035 FRN 7.125% 27/06/2027
1,665,688 6.93 221,085 0.92
MOROCCO SOUTH AFRICA
Morocco Government Bond, Reg. S usb 200,000 202,000 084 South Africa Government Bond 7% ZAR 14,750,000 626,672 261
5.95% 08/03/2028 28/02/2031
Vivo Energy Investments BV, Reg. S usb 200,000 179,760 0.75 Transnet SOC Ltd., Reg. S 8.25% usD 200,000 194,750 0.81
5.125% 24/09/2027 06/02/2028
381,760  1.59 821,422 3.42
OMAN SOUTH KOREA
Oman Government Bond, Reg. S Usb 200,000 194,750  0.81 Korea Development Bank (The) 0.8% UsD 300,000 264,296  1.10
4.75% 15/06/2026 27/04/2026
OmGrid Funding Ltd., Reg. S 5.196% usD 200,000 193,893 0.81 SK Hynix, Inc., Reg. S 6.375% UsD 200,000 200,750 0.83
16/05/2027 17/01/2028
Oryx Funding Ltd., Reg. S 5.8% USh) 200,000 193344  0.80 465,046  1.93
Sl 581,087 2.42 SRILANKA
. . Sri Lanka Government Bond, Reg. S usD 200,000 94,413 0.39
PANAMA 6.825% 18/07/2026
Bgn;/o Q\Ificé%nglogg Panama, Reg. S usD 200,000 157,607 0.65 94,413 0.39
P: e C/E ! t Bond 3.16% usb 200,000 175,263 0.73 THAILAND
280172000 ’ ' ' Thaioil Treasury Center Co. Ltd, Reg. S USD 200000 126780 058
332.870 1.38 3.5% 17/10/2049
. 2 126,780  0.53
PARAGUAY UNITED STATES OF AMERICA
Paraguay Government Bond, Reg. S usD 240,000 192,541 0.80 -
2.739% 29/01/2033 Kosmos Energy Ltd., Reg. S 7.125% usD 200,000 176,068 0.73
192,541 0.80 04/04/2026 Py 7
PERU UZBEKISTAN ’ .
Fondo MIVIVIENDA SA, Reg. S 4.625%  USD 200,000 194,208 0.81 -
12/04/2027 Uzbekistan Government Bond, Reg. S ~ USD 200,000 162,012 067
3.7% 25/11/2030
Peru Government Bond, Reg. S 6.95% PEN 800,000 224,482 0.93
12/08/2031 162,012 0.67
418,690 1.74 VIETNAM
QATAR Mong Duong Finance Holdings BV, usD 250,000 220,716 0.92
()
QatarEnergy, Reg. S 3.125% UsD 300,000 230,056 096 R S 81287 O U2
12/07/2041 Vietnam Government Bond, Reg. S usbD 200,000 196,769 0.82
230,056 0.96 4.8% 19/11/2024
ROMANIA 417,485 1.74
Banca Comerciala Romana SA, Reg. S, EUR 200,000 223096  0.93 Total Bonds 18,125,847 75.38
FRN 7.625% 19/05/2027 -
Romania Government Bond, Reg. S usD 170,000 154,247 0.64 Convertible Bonds
3% 27/02/2027 CHINA
Romania Government Bond, Reg. S EUR 140,000 133,026 0.55 Xiaomi Best Time International Ltd., usD 200,000 168,400 0.70
2.125% 07/03/2028 Reg. S 0% 17/12/2027
510,369 2.12 168,400 0.70
SAUDI ARABIA Total Convertible Bonds 168,400 0.70
KSA Sukuk Ltd., Reg. S 4.303% UsD 250,000 243,312 1.01 Total Transferable securities 18,294,247 76.08
19/01/2029 and money market instruments
Saudi Electricity Sukuk Programme USD 200000 198620  0.83 admitted to an official exchange listing
Co., Reg. S 5.684% 11/04/2053 o . .
0. 169 6 11/04/ Transferable securities and money market instruments dealt in on
TMS Issuer Sarl, Reg. S 5.78% uUsD 200,000 205,635 0.85
23/08/2082 another regulated market
647,567  2.69 Bonds
SENEGAL BRAZIL
Senegal Government Bond, Reg. S usb 200,000 167,776 ~ 0.70 Braskem Netherlands Finance BV, usD 200,000 172,376  0.72
6.25% 23/05/2033 Reg. S 4.5% 31/01/2030
167,776  0.70 Globo Comunicacao e Participacoes usb 200,000 156,578  0.65
SERBIA SA, Reg. S 5.5% 14/01/2032
Serbia Government Bond, Reg. S usb 200,000 154,093  0.64 328,954  1.37
2.125% 01/12/2030 CHILE
154,093 0.64 Mercury Chile Holdco LLC, Reg. S usb 200,000 182,243 0.76
6.5% 24/01/2027
182,243 0.76
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Financial Futures Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Number of Gain/(Loss) % of Net
Investments Currency Value USD Assets Security Description Contracts ~ Currency USD  Assets
COLOMBIA Korea 10 Year Bond, 19/09/2023 5 KRW (227) -
Geopark Ltd., Reg. S 5.5% Usb 200,000 162,730  0.68 US 10 Year Note, 20/09/2023 12 UsD (25219)  (0.11)
17/01/2027 Total Unrealised Loss on Financial (25,446)  (0.11)
162,730 0.68 Futures Contracts - Liabilities
INDIA Net Unrealised Loss on Financial (25,446)  (0.11)
HDFC Bank Ltd., Reg. S, FRN 3.7% usD 240000 208480 087 Futures Contracts - Liabilities
Perpetual
208,480 0.87
'NDON,ES'A Forward Currency Exchange Contracts
Pertamina Persero PT, Reg. S 3.1% usb 240,000 209,681 087 _
27/08/2030 Unrealised
209,681 0.87 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
ISRAEL Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Bank Leumi Le-Israel BM, Reg. S, FRN,  USD 215,000 192,670  0.80 CLp 170,145,000 usb 208,639 11/08/2023 Bank of 2697 001
144A 3.275% 29/01/2031 America
192,670 0.80 CZK 372,307 usb 16,983 14/07/2023 JP. Morgan 128 -
KAZAKHSTAN EUR 31,695 UsD 33,883 05/07/2023 UBS 730 -
Tengizchevroil Finance Co. usD 200,000 153,150  0.64 EUR 31,695 usb 34421 02/08/2023  JP.Morgan 244 -
International Ltd., Reg. S 3.25% GBP 661,794 UsD 839,676 05/07/2023  JP.Morgan 1038 001
15/08/2030 GBP 1040255  USD 1,287,283 05/07/2023 RBC 34213 014
153,150  0.64 GBP 1,973,866 USD 2490636 02/08/2023 Canadian 17439 007
MEXICO Imperial Bank
BBVA Bancomer SA, Reg. S, FRN usD 200,000 173,698  0.72 of Commerce
5.125% 18/01/2033 HUF 18,133,800 UsD 51,107 14/07/2023  State Street 1890 001
Petroleos Mexicanos 6.49% usD 200,000 177,880 074 DR 438,992,000 usb 29,215 07/07/2023 Goldman Sachs 19 -
28/01/2027 DR 9,546,297,000 UsD 632,135 07/07/2023 HSBC 3601 002
Petroleos Mexicanos 5.35% USD 200,000 164,159 0.68 INR 34,467,000 usb 416,784 07/07/2023 Bank of 3313 0.01
12/02/2028 America
515,737  2.14 INR 3,279,000 usD 39,752 07/07/2023 Goldman Sachs 214 -
PANAMA INR 40,614,000 UsD 493337 06/10/2023  JP.Morgan 139 -
Banco General SA, Reg. S, FRN 5.25%  USD 200,000 173395  0.72 KZT 97,000,000 ) 209,142 10/07/2023 Bank of 5188 002
g )07/
Perpetual America
173,395  0.72 MXN 483,438 UsD 27,835 14/07/2023 Citibank 421 -
PERU MXN 714,000 V) 38,853 14/07/2023 Deutsche Bank 2879 001
Banco de Credito del Peru SA, Reg. S,  USD 200,000 183,740  0.76 MXN 5,612,563 usD 327,058 14/07/2023  JP.Morgan 982 -
FRN 3.125% 01/07/2030 PEN 87,000 usb 23011 07/07/2023  JP.Morgan 923 -
InRetail Consumer, Reg. S 3.25% UsSD 200,000 171,081 0.71 PEN 1,691,000 UsD 465,072 07/07/2023 Wells Fargo 136 _
22/03/2028 PLN 564000  USD 134954 18/08/2023 Citibank 3275 001
P%U (%O‘é%rgé“e”t Bond, Reg. §5.94%  PEN 1,100,000 297319 1.24 usD 347067  BRL 1687000 05/09/2023  JP.Morgan 1161 001
o / e/ Bond. Rea. S 6.45%  PEN 650,000 ‘71404 071 usD 37918 CNH 268901 15/09/2023 Goldman Sachs 700 -
fg}%%%rggne” ond, Reg. = 0.15% k : : USD 388876  CONH 2751009 15/09/2023 HSBC 8100 003
823564 3.42 UsD 220852  COP 933246000 08/09/2023  JP.Morgan 1613 001
SINGAPORE ’ ’ UsD 14,556 CZK 313,860 14/07/2023 Goldman Sachs 131 -
OverseaChinese Barking Corp. Ltd, __USD 200000 181644 0.6 UsD 109604 EUR 100000 25/08/2023  JP.Morgan moo-
Reg. S, FRN 1.832% 10/09/2030 UsD 51,855 GBP 40,738 05/07/2023  JP.Morgan 108 -
181,644  0.76 UsD 355,442 IDR 5,330,556,666 07/07/2023 Ciibank 453 -
SRI LANKA ) 311,486 IDR 4,654,732,334 07/07/2023 Goldman Sachs 1504 001
Sti Lanka Government Bond 0% LKR 73000000 236,701 o098 P S74ddr LS 2063926 20/07/2023 Cifoark 18126 008
07/07/2023 UsD 450764  KRW 590,763,000 07/07/2023 UBsS 2350 001
236,701  0.98 UsD 452671 KRW 590,763,000 06/10/2023  JP.Morgan 1979 001
THAILAND UsD 139,623 PLN 564,000 18/08/2023  JP.Morgan 1394 001
Bangkok Bank PCL, Reg. S, FRN usD 200000 169,780  0.71 UsD 200869 SGD 277,000 17/10/2023 Bank of 4295 002
3.733% 25/09/2034 America
Indorama Ventures Global Services usD 200000 192555  0.80 Usb 247921 TWD 7431990 07/07/2023 Bank of 9352 004
Ltd., Reg. S 4.375% 12/09/2024 America
362,335  1.51 UsD 204242 TWD 6,110,010 07/07/2023 Goldman Sachs 8109 003
UNITED STATES OF AMERICA Usp 439932  TWD 13542000 06/10/2023  JP.Morgan 3374 001
Hyundai Capital America, 144A 55%  USD 65,000 64517 027 usD 199837 ZAR 3742000 14/07/2023  JP.Morgan 1455 001
30/03/2026 usD 239,691 ZAR 4,406,000 14/07/2023 Morgan Stanley 6108 003
Hyundai Capital America, Reg. $5.5%  USD 115,000 114,146 047 usb 59,164 ZAR 1,072,607 14/07/2023 State Street 2300 001
30/03/2026 usb 386,103 ZAR 7,117,420 14/07/2023 uBs 8774 004
178,663 0.74 Total Unrealised Gain on Forward 160,961 0.67
Total Bonds 3,909,947 16.26 Currency Exchange Contracts
Total Transferable securities 3,909,947 16.26
and money market instruments
dealt in on another regulated market
Total Investments 22,204,194 92.34
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
CLP 63,352,890 UsD 79,142 11/08/2023  JP.Morgan (452) - 30,000,000 INR  JP.Morgan  PayfloatingMIBOR ~ 30/05/2024 (56) -
CNH 3,161,000 UsD 444,313 15/09/2023 Morgan Stanley (6,804)  (0.03) 1 day Receive fixed
coP 186039000  USD 44033 08/09/2023  JP. Morgan (308) - 6.5%%
GBP 312555 USD 307,602 05/07/2023  JP.Morgan (545) - T;ta' "g""‘et(‘:’a'“e on '“I‘_‘?’ﬁ?;_ (87,957)  (0.16)
IR 5330556666  USD 354968 06/10/2023 Ciibank (12000 - Netat“:ar‘::t"Va::r:ﬂ:er':st' ities S
DR 4,654,732,334 UsD 311,174 06/10/2023 Goldman Sachs (2,258)  (0.01) Rate Swap Contracts - Liabilities ’
KRW 590,763,000 UsD 450,466 07/07/2023  JP.Morgan (2051)  (0.01)
KzZT 111,156,000 UsD 238,735 06/10/2023  JP.Morgan (2680)  (0.01)
MYR 1,003,433 UsD 219,260 08/09/2023  BNP Paribas (3435 (0.01)
MYR 508,794 UsD 111,341 08/09/2023 Detsche Bank (1906)  (001)
MYR 508,774 UsD 111,278 08/09/2023 HSBC (1848)  (001) Cash 1,990,140 8.28
RON 954,000 usD 209947 14/07/2023 quank (131) - Other assets/(liabilities) (147,257)  (0.62)
SGD 277,000 UsD 207,708 17/10/2023 Citibank (2135)  (0.01) owar— 24,047,077 100.00
THB 2473446 usD 71,756 08/09/2023 Goldman Sachs (1528)  (001)
THB 2,595,764 UsD 75549 08/09/2023  JP.Morgan (1848)  (001)
THB 2,538,790 usD 73691 08/09/2023 UBS (1607)  (001)
TWD 13,542,000 UsD 436951 07/07/2023  JP.Morgan (2250)  (0.01) . . .
UsD 56790  BRL 286000 05092023  JP.Mogan  (1gsy (oo  Geographic Allocation of Portfolio
UsD 9,154 BRL 46,335 05/09/2023 Morgan Stanley (347) - % of Net
UsD 9,160 BRL 46,335 05/09/2023  State Street (341) - Assets
UsD 287,683 CLP  233497,890 11/08/2023  JP.Morgan (2343)  (001) Voxioo 507
usD 42040  COP 186,039,000 08/09/2023  J.P.Morgan (1,664)  (0.01) Colombia 6.45
usD 2,657 CZK 58,447 14/07/2023  JP.Morgan (29) - Indonesia 537
usD 1,237,488 EUR 1,130,658 25/08/2023  BNP Parbbas (502) - India 519
UsD 225,950 EUR 210,000 25/08/2023 Ciibank (3,986)  (0.02) Peru 516
usD 166,322 EUR 152,967 25/08/2023  J.P.Morgan (1,165) - Israel 462
UsD 218,766 EUR 200200 25/08/2023 UBS (438) - Brazil 454
UsD 2490056  GBP 1973866 05/07/2023 Canadian (17.459)  (0.07) Hungary 427
Imperial Bank South Africa 3.42
of Commerce China 2.90
UsD 459,964 INR 37,746,000 07/07/2023  JP.Morgan (99) - Chile 2.80
UsD 212,836 KZT 97,000,000 10/07/2023  J.P.Morgan (1,494)  (0.01) Saudi Arabia 2.69
UsD 365904  MXN 6326000 14/07/2023  JP.Morgan (3833)  (0.02) Oman 242
usb 26,226 MXN 484,000 14/07/2023 State Street (2062)  (0.01) Romania 212
UsD 321446 MXN 5612563 13/10/2023  JP.Morgan 917) - Panama 210
UsD 21599  PEN 837,000 07/07/2023 Citibank (8667)  (004) Thailand 2.04
USD 258588 PEN 941000 07/07/2023  JP. Morgan (089 - Czech Republic 1.99
usD 462085  PEN 1691000 06/10/2023  WelsFargo 66 - South Korea 1.93
Total Unrealised Loss on Forward (80,559)  (0.34) )/5?:: 1;3
Currency Exchange Contracts '
Net Unrealised Gain on Forward 80402 033 Morocco 159
Currency Exchange Contracts Guatemala 1.57
United States of America 1.47
Dominican Republic 1.42
Kazakhstan 1.41
Sri Lanka 1.37
Interest Rate Swap Contracts Cote d Ivoire 197
Market Qatar 0.96
Nominal Security Maturity Value % of Net Albania 0.93
Amount Currency Counterparty  Description Date USD  Assets Slovenia 0.92
29300000 INR  JP.Morgan  PeyfloatingMIBOR  22/06/2024 %9 - Angola 0.85
1 day Receive fixed Paraguay 0.80
6.87% Mauritius 0.77
2,189,000 BRL  MorganStanley Payfloating CDI 1day ~ 04/01/2027 27,779 0.12 Singapore 0.76
Receive fixed 13.14% Georgia 0.72
Total Market Value on Interest 28,738  0.12 Senegal 0.70
Rate Swap Contracts - Assets Uzbekistan 0.67
7,840,000 CNY  JP.Morgan  Payfixed 2.83% 20/03/2028 (19,697)  (0.08) Bahamas 0.67
Receive floating Serbia 0.64
CNREPOFIX=CFXS 1 Macedonia 0.43
week Total Investments 92.34
29300000  INR JP.Morgan P;v;:%g;?? 22/06/2027 (10493)  (009) Cash and Other assets/(liabilities) 7.66
MBOR 1 cay 9 Total 100.00
30000000  INR  JP.Morgan  Payfixed 6.835% 30/05/2027 (7,711)  (0.03)
Receive floating The accompanying notes are an integral part of these financial statements.
MIBOR 1 day
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Dynamic Global Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, companies and banks.
Portfolio debt securities can include fixed and floating rate
bonds, warrants and other transferable debt securities
of any type, including high yield securities (including up
to 10% in distressed and/or defaulted bonds). The fund
may invest more than 20% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS)
and invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. As
at the date of the current prospectus, this may include,
up to a limit of 10%, equity, equity related securities
(including warrants, real estate investment trusts (REITS)
and American Depositary Receipts (ADRs).

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

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

basis and dependent on market conditions or when
prevailing market conditions cause TRS to be the most
efficient instrument to express a view in a fixed income
market. Use of TRS is expected for efficient portfolio
management and the impact is expected to be negligible.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details of the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
USD  Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 1,670,000 1,786,219 0.19
5.9% 09/06/2028
1,786,219 0.19
AUSTRALIA
Australia Government Bond, Reg. S AUD 41,090,000 15,942,957 1.71
1.75% 21/06/2051
15,942,957 1.71
AUSTRIA
Austria Government Bond, Reg. S, EUR 10,990,000 4,914,507 0.53
144A 0.85% 30/06/2120
4,914,507 0.53
BRAZIL
Braskem Netherlands Finance BV, usD 6,550,000 5,295,315 0.57
144A 5.875% 31/01/2050
Brazil Notas do Tesouro Nacional 10% BRL 44,715 9,392,497 1.01
01/01/2031
Brazil Notas do Tesouro Nacional 10% BRL 22,973,700 49,526,903 5.32
01/01/2027
64,214,715 6.90
CANADA
Canada Government Bond 2.5% CAD 38,521,000 27,056,261 291
01/12/2032
Canada Government Bond 1.75% CAD 8,843,000 4,826,106 0.52
01/12/2053
31,882,367 3.43
CHILE
Bonos de la Tesoreria de la Republica CLP  11,195,000,000 14,775,894 1.59

en pesos, Reg. S, 144A 6%
01/04/2033

14,775,894 1.59
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHINA INDONESIA
CIFI Holdings Group Co. Ltd., Reg. S usD 2,750,000 311,922 003 Indonesia Government Bond 7% DR 160,500,000000 11,145,247  1.20
4.45% 17/08/2026 15/09/2030
CIFI Holdings Group Co. Ltd., Reg. S usD 4640000 538548  0.06 11,145,247  1.20
4.375% 12/04/2027 IRELAND
Country Garden Holdings Co. Ltd., USD 7,970,000 2,187,302 0.24 AerCap Ireland Capital DAC 3% USD 5,030,000 4,347,059 047
Reg. S 3.3% 12/01/2031 29/10/2028
Kaisa Group Holdings Ltd., Reg. S usb 5880000 393129 0.04 AerCap Ireland Capital DAC 3.3% uUsD 5260000 4281151 046
8.5% 30/06/2022 30/01/2032
Kaisa Group Holdings Ltd., Reg. S USD 5,025,000 334,954 0.04
11.95% 22/10/2022 ISRAEL 8,628,210 093
Kaisa Group Holdings Ltd., Reg. S usD 3,164,000 205,660 0.02
11.5% 30/01/2023 Israel Government Bond 3.75% ILS 76,831,000 19,931,223 214
Kaisa Group Holdings Ltd., Reg. S USD 1,100,000 73,575 0.01 Siygey T
11.7% 11/11/2025° Israel Government Bond 2.8% ILS 12,915,000 2,689,536 0.29
Longfor Group Holdings Ltd., Reg. S usD 3560000 2438974  0.26 29/11/2052
3.85% 13/01/2032 22,620,759  2.43
Shimao Group Holdings Ltd., Reg. S usD 850,000 72879 001 MEXICO
5.2% 16/01/2027 Mexican Bonos 8% 07/11/2047 MXN 83,760,000 4485448 048
Shimao Group Holdings Ltd., Reg. S usD 6,500,000 497,169  0.05 Mexican Bonos 7.5% 03/06/2027 MXN  1,707,507,000 95188997 10.23
3:45% 11/01/2031 Mexican Bonos 8.5% 31/05/2029 MXN  344,428000 19991055 2.5
Tg‘f;o/cgg‘/%;'/oz'g'ggs Ltd, Reg. S usD 4,900000 372363 004 Mexican Bonos 7.75% 29/05/2031 MXN 317,680,000 17,607,307 190
. (]
Petroleos Mexi 5% D 1 13,2 7 14
Times China Holdings Ltd,, Reg. S UsD 1400000 106845 001 gfoeﬁzozzx'canos 6:5% us 5:980,000 13,286,83 S
6.2% 22/03/2026 150,559,344 16.19
7,533,320  0.81 NEW ZEALAND === :
COLOMBIA New Zealand G tBond 2.75% NZD 48563000 20,556,594  2.21
Colombia Government Bond 13.25%  COP _ 81,187,500,000 22,815,703 245 %05%%%1 overnment Bond £.757 s 1% :
09/02/2033 20,556,594  2.21
22,815,703  2.45 PHILIPPINES 995 .
COTE D VOIRE Philippine G t Bond 6.25% PHP 511,000,000 8944292 096
Ivory Coast Government Bond, Reg. S EUR 2500000 2375755  0.26 12%‘)1'7203%"””’”8” ona 6.£5% s e :
5.875% 17/10/2031
2375755  0.26 8,044,292  0.96
CYPRLS QATAR :
Cyprus Government Bond, Reg. S EUR 7392000 6,657,246  0.72 Q%%E?r}zggfeg' Saz: LSD C:20/000) JR2655 02 ) IER0.28
2.75% 03/05/2049
6,657,246 072 2,605,049  0.29
CZECH REPUBLIC ROMAN'A .
Czech Republic Government Bond CZK 325760000 12,207,030 131 R?;gg'/az(g%emmem Same) &7 RON ;1000 TrtfEes| L0
1.75% 23/06/2032 , =
12,207,930 1.31 Romania Government Bond 5.8% RON 12,810,000 2,734,948 0.30
26/07/2027
BOMINICAF': RESPZLIC t usD 1,825000 1,709,900  0.18 S N220
ominican nepublic Governmen d ) g b .
Bond, 144A 5.5% 22/02/2029 SAUDI ARABIA
Riyad Sukuk Ltd., Reg. S, FRN 3.174%  USD 955000 910248  0.10
- 1,709,900  0.18 25/02/2080
: : 910,248  0.10
Altice France Holding SA, Reg. S 4% EUR 715,000 386,486 0.04 SERBIA
15/02/2028
R O Serbia Treasury 5.875% 08/02/2028 ~ RSD  1,082,200000 10,407,810  1.12
GERMANY Serbia Treasury 4.5% 20/08/2032 RSD  1,645210000 13,657,959  1.47
Deutsche Bundesrepublik Inflation EUR 41,957,000 55280618 594 24,065,769  2.59
Linked Bond, Reg. S 0.1% SOUTH AFRICA
15/04/2026 South Africa Government Bond 8% ZAR 232,000,000 10,880,531 117
55,280,618  5.94 31/01/2030
HUNGARY South Africa Government Bond 8.75% ZAR 302,131,000 11,649,129 1.25
Hungary Government Bond 4.75% HUF  2,924960,000 7283278 0.78 28/02/2048
24/11/2032 22,529,660 2.42
Hungary Government Bond 2.25% HUF  5,342,640,000 10,756,970 1.16 SWEDEN
20/04/2033 Castellum AB, Reg. S 2.125% EUR 3,410,000 3,667,842  0.39
18,040,248  1.94 20/11/2023
INDIA 3,667,842  0.39
HDFC Bank Ltd., Reg. S 8.1% INR 280,000,000 3,392,636  0.36 SWITZERLAND
22/03/2025 UBS Group AG 3.75% 26/03/2025 usD 465000 444528 005
India Government Bond 6.45% INR 990,000,000 11,699,767 1.26 UBS Group AG 4.55% 17/04/2026 uUsD 1330,000 1,274,943 0.14
07/10/2029 1,719,471 0.19
15,092,403  1.62

28

T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED ARAB EMIRATES THAILAND
Abu Dhabi Ports Co. PJSC, Reg. S usD 2235000 1,896,903  0.20 Thailand Government Bond 3.6% THB 67,758000 1,890,139  0.20
2.5% 06/05/2031 17/06/2067
1,896,903 0.20 Thailand Government Bond 4% THB 96,019,000 2,912,781 0.31
UNITED KINGDOM 17/06/2066
Barclays plc, FRN 6.125% Perpetual USD 2166,000 1,889,011 0.20 Thailand Government Inflation THB 729,383,000 22,120,277 2.38
H 0
Motion Bondco DAC, 144A 6.625%  USD 820000 751,075  0.08 ';g}%%‘i;g;g' IREG (AR 1225
15/11/2027
UK Treasury, Reg. S 0.5% 22/10/2061  GBP 19,830,000 7,902,430  0.85 26020100 IReED
UK Treasury Inflation Linked, Reg. S GBP 27373000 52,356,176 563 UNITED KINGDOM
0.125% 22/03/2024 Merlin Entertainments Ltd., Reg. S usD 895,000 865,913 0.09
62,898,602  6.76 5.75% 15/06/2026
UNITED STATES OF AMERICA 865,913 0.09
American Honda Finance Corp. 1.95%  EUR 344,000 366,046  0.04 UNITED STATES OF AMERICA
18/10/2024 Capital One Financial Corp., FRN USD 2,625,000 2,500,737 0.27
NGL Energy Partners LP 6.125% usD 1,805000 1,738,799  0.19 6.312% 08/06/2029
01/03/2025 Capital One Financial Corp., FRN usD 2,520,000 2,490,768 0.27
Southern California Edison Co. 4.875%  USD 2,833,000 2,526,124 027 6.377% 08/06/2034
01/03/2049 CEC Entertainment LLC, 144A6.75%  USD 3,320,000 3,149,028  0.34
Southern Co. (The), FRN 1.875% EUR 2,255,000 1,931,834  0.21 01/05/2026
16/09/2081 Charles Schwab Corp. (The), FRN usD 2,630,000 2626875 028
US Treasury 6.25% 15/08/2023 UsD 4,200,000 4,204,477 045 5.643% 19/05/2029
US Treasury 1.625% 31/10/2023 usb 30,700,000 30,331,128  3.26 Charles Schwab Corp. (The), FRN usb 2,105,000 2,114,102  0.28
(o)
US Treasury Bill 0% 10/08/2023 usD 2670000 2654353 028 5.853% 19/05/2034
43,752,761 4.70 Cgr/wom;;révggilth of Puerto Rico 0% usD 133,644 128,051 0.01
Total Bond: 682,642,756 73.38 .
otalBonds B Commonwealth of Puerto Rico 0% USD 515073 815642 003
Total Transferable securities 682,642,756 73.38 01/07/2033
and money market instruments . o
admitted to an official exchange listing Commonwealth of Puerto Rico 5.25% usD 222,382 222,382 0.02
01/07/2023
Transferable securities and money market instruments dealt in on Commonwealth of Puerto Rico 5.375%  USD 445757 457,018 005
another regulated market 01/07/2025
Bond Commonwealth of Puerto Rico 5.625%  USD 441,720 465,610 0.05
onds 01/07/2027
ARGENTINA Commonwealth of Puerto Rico 5.625%  USD 434,554 466,091 0.05
MercadoLibre, Inc. 3.125% usb 1,455,000 1,152,065  0.12 01/07/2029
14/01/2031 Commonwealth of Puerto Rico 5.75%  USD 422,078 461,892 0.5
1,152,065  0.12 01/07/2031
BRAZIL Commonwealth of Puerto Rico 4% uUSsD 400,241 381,179 0.04
Braskem Netherlands Finance BV, usD 2400000 2363969  0.25 01/07/2033
144A 7.25% 13/02/2033 Commonwealth of Puerto Rico 4% UsSD 359,763 336,879 0.04
2,363,969 0.25 01/07/2035
CANADA Commonwealth of Puerto Rico 4% USD 308,771 280,869 0.03
= 01/07/2037
Toronto-Dominion Bank (The), FRN uUsD 4,465,000 4,570,020 0.49 . o
8.125% 31/1 0/2082 Cg;’ﬂg;og\g/j?hh of Puerto Rico 4% uUsD 41 9,81 2 366,308 0.04
2020 MO0 © o Ith of Puerto Rico 4% usb 436,600 370,965  0.04
ommonwealtn of Fuerto RICO 470 s g 4
IRELAND ‘ 01/07/2046
AE%‘;'“;';?SJS@S@' DI (RN usD BARIR(0D| 249008 QA8 Commonwealth of Puerto Rico, RN USD 1887,640 953263 0.0
adlols . 0% 01/11/2043
Agos'gg;%'i'/%%s/gggg'”g L, 144A  USD 2545000 2517020 027 Connecticut Avenue Securities USD 1760363 1,804782 0.9
PO Trust, FRN “1M1’, 144A 7.817%
4,948,726 0.53 25/05/2042
ITALY Corelogic, Inc., 144A 4.5% Usb 3,940,000 3,183697 034
Enel Finance International NV, 144A UsD 1,600,000 1,857,785 0.20 01/05/2028
7.75% 14/10/2052 Diamond Sports Group LLC, 144A usD 4540000 161,102  0.02
1,857,785  0.20 5.375% 15/08/2026°
MALAYSIA Diamond Sports Group LLC, 144A usD 5,360,000 190,200  0.02
Malaysia Government Bond 4.921% MYR 24,438,000 5,820,721  0.63 5.375% 15/08/2026
06/07/2048 DISH Network Corp., 144A 11.75% usD 7,270,000 7,102,868  0.76
5,820,721  0.63 15/11/2027
SWITZERLAND Drive Auto Receivables Trust, Series usb 540,000 528,156  0.06
T 0
UBS Group AG, FRN, 144A 2.193% usD 895000 823400  0.09 2020-2°D’ 3.05% 15/05/2028
05/06/2026 DRIVEN BRANDS FUNDING LLC, usD 275500 264,264  0.03
i ¢ 4 0,
UBS Group AG, FRN, 144A 1305%  USD 1568000 1,364300 015 28;'82 /22%1%“\ R, AR AT
02/02/2027
2,187,700  0.24
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
DRIVEN BRANDS FUNDING LLC, UsD 632,125 561,429  0.06 .
Series 2020-1A ‘A2, 144A 3.786% Equities
20/07/2050 CROATIA
FHLMC STACR REMIC Trust, FRN usb 3,348,307 3330212  0.36 Fortenova Group TopCo BV, ADR* EUR 2,190,772 909,083  0.10
M1A', 144A 6.367% 25/02/2042 900,083  0.10
T i 0
thg/g?ygosgcorp 2.375% usD 930,000 870,513  0.09 Total Equities 909,083  0.10
) . Total Other transferable securities 4,802,099 0.52
thg/gg;rgoszznk NA 3.95% usb 300,000 285329  0.03 and money market instruments
Fifth Third Bank NA 3.85% UsD 869,000 798,198 009 Total Investments 819,035,820  88.04
15/03/2026
Fifth Third Bank NA, FRN 5.852% usD 1,116,000 1,087,425  0.12
27/10/2025
FOCUS Brands Funding LLC ‘A2’, UsD 8212938 8241087  0.89 Credit Default Swap Contracts
144A 7.206% 30/07/2052 Interest
Hardee's Funding LLC, Series 2020-1A  USD 1,828,125 1,560,362  0.17 (Paid)/ Market
‘A2', 144A 3.981% 20/12/2050 Nominal Reference Buy/ Received  Maturity  Value % of Net
Hardee's Funding LLC, Series 2018-1A  USD 2,100,513 1,964,094 0.21 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
‘A2I, 144A 4.959% 20/06/2048 m——
. . ) 1440000 USD  Barclays American Airlines Sell 500% 20/12/2023 21,488 -
Hyundai Capital America, 144A 5.5% usb 1,915,000 1,900,769  0.20 Group, Inc. 3.75%
30/03/2026 01/03/2025
Life Time, Inc., 144A 5.75% usb 350,000 341,078 004 2540000 USD  JP.Morgan Apache Corp. Buy (1.000% 20/12/2027 69857 001
15/01/2026 4.875%
Octane Receivables Trust ‘A, 144A usb 1,330,353 1,278,947  0.14 15/11/2027
1.21% 20/09/2028 3649000 USD  JP.Morgan Apache Corp. Buy (1.000% 20/06/2027 67,173 001
Octane Receivables Trust ‘B, 144A usD 5,190,000 4,693602 050 4875%
2.02% 20/09/2028 15/11/2027
Progress Residential Trust D', 144A uUsD 1408000 1346387 0.5 3940000 EUR  JP.Morgan /—\r%e\ormltTa\ SA Sel  500% 20/12/2025 396,165 004
5.734% 17/06/2039 1%19/05/2023
i 10,
Stagwell Global LLC, 144A 5.625% USD 4832000 4163324 045 7,780,000 EUR  JP.Morgan Arcoe\oernaI SA Sel  500% 20/12/2025 782274  0.09
15/08/2029 1% 19/05/2023
P. i 00)% 1 I
Towd Point Mortgage Trust, FRN, UsD 1,507,443 1,431,001 015 7185000 USD P Morgan B(a}hgjg;nmem By (100f% 20/05/2026 1976685 002
Series 2017-6 ‘A1’, 144A 2.75% Bond 7%
25/10/2057 26/01/2026
Towd Point Mortgage Trust, FRN, usD 528201 507,547 005 2235849 USD  MerillLynch Bahrain Buy (1.001% 20/12/2023 202 -
Series 2018-1 'A1’, 144A 3% Government
25/01/2058 Bond 5.5%
Townsquare Media, Inc., 144A 6.875%  USD 2,900,000 2,775924  0.30 31/08/2020
01/02/2026 2300000 USD Barclays ~ CCOHoldingsLLC ~ Sel  500% 20/12/2023 48640 0.1
Venture Global LNG, Inc., 144A usD 7,140000 7,148585  0.77 / GCO Holdings
8.375% 01/06/2031 Capital Corp. 5%
Verus Securitization Trust, STEP ‘A1’ USD 5956664 5202328 057 01/02/2028
144A 2.724% 25/01/2067 6800000 USD JP.Morgan Macy's Retail Buy (1.00)0% 20/12/2027 680204 007
Holdi
80,900,869  8.70 e
Total Bonds 131,590,965 14.14 15/12/2034
Total Transferable securities 131,590,965 14.14 3041000 USD  JP.Morgan Murphy Oil Buy (1.00)% 20/06/2027 108,949 0.01
and money market instruments Corp. 7.05%
dealt in on another regulated market 01/05/2029
. i 5900000 USD  Barclays Murphy Ol Sell  1.00% 20/12/2023 11,867 -
Other transferable securities and money market instruments Corp. 7.05%
01/05/2029
Bonds
1230000 USD  JP.Morgan Occidental Buy (1.001% 20/12/2027 6,307 -
CROATIA Petroleum
Fortenova Group TopCo BV, ADR 0%  EUR 9,381,666 3893016  0.42 GCorp. 5.55%
31/12/2049* 15/03/2026
3,893,016 0.42 9225000 USD  JP.Morgan Oggit?glr;tjr\n Buy (1.001% 20/06/2027 3,716 -
Total Bonds 3,893,016  0.42 Corp. 5.55%
15/03/2026
1290000 USD  Barclays Royal Caribbean Sell  500% 20/12/2023 25290 -
Cruises Ltd. 3.7%
15/03/2028
19,750,000 USD  J.P.Morgan South Africa Buy (1.00)0% 20/12/2027 1,167,101  0.13
Govermnment
Bond 5.875%
16/09/2025
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Number of Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Security Description Contracts ~ Currency USD  Assets
6150000 USD JP.Morgan TheGap, Inc. Buy (1.001% 20/12/2027 865645 009 Korea 10 Year Bond, 19/09/2023 473 KRW (19,151) -
3625% US 2 Year Note, 29/09/2023 1,302 UsD (3422227 (0.37)
01/10/2029 US 5 Year Note, 20/09/2023 2500  USD (5295937)  (057)
5420000 USD  JP.Morgan X?%‘%%fé%‘z 3.8% Buy (1001% 20/12/2027 497540 005 US 10 Year Note, 20/09/2023 1348 s 082905 (030)
Total Market Value on Credit 04628 098 US 10 Year Utrra Bond, 20/09/2023 1,054 UsD (1836606)  (020)
Default Swap Contracts - Assets US Ultra Bond, 20/09/2023 (1,147) UsD (558844)  (0.06)
79075000 USD  JP.Morgan CDX. Buy (5000% 20/12/2004 (2012336)  (022) Total Unrealised Loss on Financial (14,703,823)  (1.58)
NAHY.33V13 Futures Contracts - Liabilities
7625000 USD Merillynch COXNAHY37V1 — Buy  (5001% 20/12/2026 (841683)  (0.09) Net Unrealised Loss on Financial (12,672,019)  (1.36)
33280000 USD Goldmen  ODXNAHY37V1  Buy  (5.00)% 20/12/2026 (3673604)  (0.40) [uitilics G sio - Ualics
Sachs
9175000 USD JP.Morgan CDXNAHY.37V1  Buy (5000% 20/12/2026 (1,012779)  (0.11)
16640000 USD Morgan  CDXNAHY37V1  Buy (5.00% 20/12/2026 (1836801)  (0.20)
Stanley Forward Currency Exchange Contracts
19673000 USD Bankof  CDXNAHY39V1  Buy (500 20/12/2027 (1600839)  (017) Unrealised
Q@ﬁmca Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Lynch Purchased Purchased Sold Sold Date  Counterparty USD  Assets
12242000 USD Goldman ~ CDXNAHY39Vi  Buy (500/% 20/12/2027 (1001251)  (0.11) AUD 70680  USD 45851 05/07/2023  Wells Fargo 1,170 -
Sachs AUD 4117000  USD 2689867 21/07/2023  JP.Morgan 50427 001
6,085000 USD  Morgan CDXNAHY.39V1 Buy (6.00)% 20/12/2027 (497,681)  (0.05) AUD 70,680 UsD 46,730 02/08/2023 JP. Morgan 334 _
Stankey BRL 47614509 USD 9754077 05/09/2023 Bank of 8923 -
44680000 USD  JP.Morgan CDXNAHYAOV1 — Buy (5000% 20/06/2028 (960262)  (0.10) America
47331000 USD  Morgan CDX.NAHY. Buy  (5.00)% 20/12/2027 (4324,316)  (0.46) BRL 4,430,987 UsD 893,465 05/09/2023  BNP Paribas 15,076 _
Stankey  BB.IGVI BRL 265500 USD 52452 05/09/2023 Morgan Stanley 1987 -
365110000 USD JP.Morgan CDXNAIGAOVT — Buy (1.001% 20/06/2028 (5048770)  (0.54) iy 65020067  USD 10244807 05002028  SteSweet 271790 003
58950000 EUR  JP.Morgan |Tg£>&gg§§§5 Sel  500% 20/06/2028 (2360385  (0.25) 0D w7000 USD 667768 21/07/2028  JP.Morgan 17003 )
301 ' CAD 49130819 USD 36880906 21/07/2023 RBC 260881 003
9521000 USD  JP.Morgan Bombardier, Buy (500)% 20/06/2028 (432905)  (0.05) CAD 660,725 USD 492,760 21/07/2023  State Street 6734 -
Inc. 7.45% CHF 158950 USD 175309 05/07/2023  JP. Morgan 2,059 -
01/05/2034 CHF 1,824,042 UsD 2,011,191 05/07/2023 Standard 24,202 -
2200000 USD  JP.Morgan Carnival Corp. Sell 1.00% 20/06/2024 (16,628) - Chartered
6.65% CHF 229,000 UsD 254370 21/07/2023 UBS 1,612 -
16/01/2028 OLP 4716560000  USD 5783642 11/08/2023 Bankof 74759 001
3035000 USD JP.Morgan Camival Corp. Sel  100% 20/12/2004 (79802)  (0.01) America
?56/50?/2028 COP 11376958914  USD 2505938 08/09/2023 BNPParbas 166748 002
4850000 USD  JP.Morgan Iron Mountain, By (5000% 20/12/2027 (625130)  (0.07) cop 969622000 USD 211,312 08/09/2028 - JP. Morgan s -
G, 4.875% CZK 91645552  USD 4209370 14/07/2023  JP.Morgan 2623 -
15/09/2027 EUR 1224018 USD 1311958 05/07/2023  JP.Morgan 24,733 -
1600000 USD  Goldman  PostHoldings, Buy (5001% 20/12/2027 (244442)  (003) EUR 254974850 USD 272363452 05/07/2023 RBC 6082236 065
Sachs Inc. 5.75% EUR 15,865,545 USD 16,960,664 05/07/2023 UBS 365329 004
01/03/2021 EUR 1860208  USD 2019190 02/08/2023  BNP Paribas 15328 -
4,000000 EUR  JP.Morgan 8%%%8257% Buy  (1.00)% 20/12/2027 (115,190)  (0.01) EUR 30570 UsD 33,199 02/08/2023 JP. Morgan 235 _
Total Market Value on Credit (26,684,804)  (2.87) EUR 3577000 USD 3891283 26/08/2023 fri';ﬁc"; 25,268 B
Default Swap Contracts - Liabilities ELR 6010747  USD 6468728 25/08/2023  BNPPaibas 112614 001
eihsriv bbb (17,600,176)  (1.89) EUR 1078000  USD 1398797 25/08/2023 Goldman Sachs 53 -
Default Swap Contracts - Liabilities e el
EUR 1034829  USD 1129807 25/08/2023 Morgan Stanley 3,258 -
EUR 10257106 USD 11085672 25/08/2023 Sandard 175132 002
Chartered
Financial Futures Contracts GBP 5050574  USD 6204906 05/07/2023  JP.Morgan 132561 001
GBP 120301601  USD 148,869,382 05/07/2023 RBC 3956634 043
Unrealised GBP 172733433 USD 215615800 05/07/2023  StateStreet 3817286 041
Number of Gain/(Loss) % of Net GBP 78446719 USD 98984541 02/08/2023 Canadian 693084 008
Security Description Contracts ~ Currency USD  Assets Imperial Bank
3 Monih SOFR, 19/03/2024 ©18) U 1254139 0413 of Commerce
G oEr mwom @ om o w wmmmm e ow
EuroOAT, 07/09/2023 (192) ELR 148450 002 GBP 1230000 USD 1557806 25/08/2023 Barclays Csid -
Long Gilt, 27/09/2023 (602) GBP 75571 001 et O , :
. ) o GBP 22101307 USD 27801671 25/08/2023  BNPParibas 281529 003
Total Unrealised Gain on Financial 2,031,804 0.22 N
Futures Contracts - Assets GBP 0017455  USD 11295336 25/08/2023 Cibank 162764 002
Australia 10 Year Bond, 15/09/2023 451 AD (150734 (002) GBP 23725261 USD 20695114 25/08/2023  JP.Morgan 451576 005
Eurobux 30y Bnd Bond, 07/09/2023 (151 EWR (355207) (004  COBP 1163000 USD 1463631 25/06/2023 RBEC 148 -
Japan 10 Year Bond, 12/09/2023 34) Py (47021)  (001) GBP 403430  USD 508552 25/08/2023  State Street 4,070 -
Japan 10 Year Bond Mini 11/09/2023 (230) Py ©101) (001 GBP 10851773 USD  13447,624 25/08/2023 UBS 341267 004
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
GBP 177602114 USD 224,109,891 05/09/2023 Canadian 1560503 0.7 USD 210810 IDR 3,139,166,000 07/07/2023  J.P.Morgan 1757 -
Imperial Bank UsD 1574734 IDR 23640340974 06/10/2023 Citibank 5,820 -
n - aises 141072023 OfBEgg::g:z - i usD 655,156 IDR 9800229738  06/10/2023 Goldan Sachs 4753 -
HUF 1,419,978,063 USD 4,111,231 14/07/2023 Deutsche Bank 38,703 - 3:8 29?32132 lks 10;321333 é%g;ﬁgig g:rsg;: 724’632 0’?8
HUF 3787534200  USD 10976133 14/07/2023  JP.Morgan 93064 001 USD 7161055 NR 58:917:000 06/10/2028 Golcman Sachs 190 ]
:BE 35:%55592?)23 Bzg 11?32?22 E;g;ggzg Statesge;st 1421;2(5)3 o UsD 3305030  JPY 457873000 21/07/2023 Cbank 216079 002
POTO0%, e k UsD 4,763,898 JPY 665993000 21/07/2023 GoldmanSachs 139998 002
IoR 4814426000 USD 318801 07/07/2023 HSBC 1816 - USD 1754708 JPY 242936000 21/07/2023  JP.Mogan 68031 001
INR 25789000 USD 311,847 07/07/2023 ek 2419 - UsD 45660787 JPY 417144000 21/07/2023  StateStest 1116416 0.2
INR 779144000  USD 9443347 O7/07/2023 DeuscheBank 53156 001 UsD 9110786 KRW 11862867000 07/07/2023 Barclys 37956 -
NR 166786202 USD 2014449 07/07/2028 Golomn Sachs 16406 i UsD 1416129 KRW 1,803,681,000 07/07/2023 Goldman Sachs 47058 001
NR 8932000 USD 108679 07/07/2023 s 108 ) UsD 207,779 KRW 272492000 07/07/2023  JP.Morgan 946 -
INR 7115484  USD 1173323 07/07/2023  Stendad 10357 - UsD T1ad22 KA 148207000 07/07/2028 - Siandard 296 -
Chartered artered
NR 501628986 USD 6111464 07/07/2028 UBS 2580 ) UsD 4336518 MYR 19845809 08/09/2023  BNP Paribas 67938 001
NR B0 USD 529016 06/10/2023 UBS 267 ] UsD 2202099  MYR 10062930 08/09/2023 Deutsche Bank 37,701 -
kAW 140212000 USD 106221 07/07/2023 s 206 ] UsD 2200855  MYR 10062528 08/09/2023 HSBC 36,543 -
KW 10295000 USD 7717 07/07/2023 Morgan Siariey s ] UsD 1231873 NOK  12,946000 21/07/2023 Goldman Sachs 21288 -
T 73036000 USD 157473 10/07/2023 Bonk o 3907 ] UsD 1032976 NOK 10,879,000 21/07/2023  State Street 16,677 -
America UsD 0985078  NZD  16,134000 21/07/2023 Citbank 114461 0,01
KZT 2,727,000 UsD 5932 10/07/2023 JP. Morgan 94 _ usb 40,242,923 NZD 65,043,587 21/07/2023 RBC 446,289 0.05
MXN 200083376 USD 17309211 14/07/2023  BNPPaibas 171,705  0.02 usD 17610449 NZD 28408000 21/07/2023 ~ StateStreet 220139 003
MXN 482,188 UsD 26,185 14/07/2023 HSBC 1,098 _ usb 14,913,498 RON 67,766,933 14/07/2023 Citibank 9,305 -
MXN 561,927,528 Usb 30,895,930 14/07/2023 JP. Morgan 1,047,233 0.21 usb 16,079,643 RSD 1,714,868,578 18/08/2023 Citibank 109,767 0.01
MXN 92046975  USD 5160166 14/07/2023 MorganStanley 219734 002 usD 1483 SGD 2000 05/07/2023  JP.Morgan 5 -
MXN 513,726,101 usb 29,978,646 14/07/2023 RBC 47272 0.01 usb 9,693,228 THB 334,127,552 08/09/2023 Goldman Sachs 206,346 0.02
MXN 126656714  USD 7041722 14/07/2023  SteteStrest 361024 004 usD 10205639 THB 350,650,938 08/09/2023  JP.Morgan 249609 003
MXN 27,237,285 UsD 1,560,741 13/10/2023 Citibank 3,659 _ usb 9,954,560 THB 342,954,498 08/09/2023 UBS 217,055 0.02
MXN 1,934,000 usD 110,765 13/10/2023 JP. Morgan 316 _ usb 19,675,680 TWD 585,312,435 07/07/2023 Bankof 787,017 0.09
MXN 149078366  USD 8538443 13/10/2023 Morgan Stanley 24000 - America
NOK 106978000 USD 9054544 21/07/2023 Bankof 005 001 Usb 19142607  TWD 572,661,566 07/07/2023 GoldmanSachs 760,040 008
America UsD 7384626  TWD 228849560 06/10/2023 Deutsche Bank 7114 -
NOK 145,000 usD 13,047 21/07/2023 JP. Morgan 510 _ usb 12,997,427 TWD 403,160,693 06/10/2023 Goldman Sachs 579 -
NOK 109860000  USD 10078884 21/07/2023  SteteStrest 194159 002 USD 6823844 TWD 211245747 06/10/2023 HSBC 13833 -
NZD 3058000  USD 1855179 21/07/2023  JP.Morgan 15845 - usD 414918 TWD 12772001 06/10/2023  JP.Morgan s1, -
PEN 600,000 UsD 157,862 07/07/2023 Bank of 7,203 _ usb 63,701,636 ZAR 1,174,275951 14/07/2023 UBS 1,447,616 0.16
America ZAR 219240679  USD  11,196031 14/07/2023 Bankof 426973 005
PEN 195000  USD 51765 07/07/2023 Standard 1881 - America
Chartered AR 206146435  USD 10616802 14/07/2023 DeutscheBank 312013 003
PHP 23294000  USD 413,719 08/09/2023 UBS 7,097 - 7AR 136816082  USD 7,058,888 14/07/2023 HSBC 194391 002
PLN 9151000  USD 2195775 18/08/2023  BNP Paribas 47009 001 ZAR 18821000  USD 969,140 14/07/2023  JP.Morgan 28,652 -
PLN 4289000  USD 1043479 18/08/2023 Goldman Sachs 7,696 - ZAR 68076403  USD 3487068 14/07/2023 MorganStanley 122000  0.01
PLN 5000000  USD 1183954 18/08/2023  JP.Morgan 41477 001 ZAR 204760212 USD 10473561 14/07/2023 UBS 381763 004
PLN 10902000  USD 2643742 18/08/2023 UBS 28,187 - Total Unrealised Gain on Forward 38,840,045  4.17
RSD 143978142 USD  1,336257 18/08/2023  J.P.Morgan 4554 - Currency Exchange Contracts
SGD 129,730 UsD 95802 02/08/2023 JP. Morgan 178 _ AUD 12,352,076 usb 8,357,507 21/07/2023 Citibank (135909)  (0.02)
TWD 403,160,693 UsD 12,933,009 07/07/2023 Goldman Sachs 8,541 _ AUD 2,734,000 usb 1,875,062 21/07/2023 Goldman Sachs (55,299) (0.01)
UsD 13538792  AUD 19865000 21/07/2023 Deutsche Bank 316559  0.03 AUD 3295811 USD 2259637 21/07/2023  JP.Morgan (65930)  (0.01)
UsD 2,187,825 CHF 1958982 05/07/2023 JP. Morgan 1,856 _ CAD 12,202,000 usb 0,248,785 21/07/2023 anadian (24,349) -
USD 588016 CHF 522010 21/07/2023  StateStreet 4409 - g?gzrr‘;"miigz
UsD 2775114 ONH 19680001 15/09/2023 Goldman Sachs 51236 001 oD 508078 USD 4812812 21/07/2028  JP.Morgan 5198) )
UsD 28460553  CONH  201,343999 15/09/2023 HSBC 502839 006 CHE 2700 USD 31387 05/07/203 P Norgan 109 ]
Usb 07266792 ONH 193472000 15/09/2023  JP.Morgan 478629 005 OHF 8000 USD Q071 21/07/2023  JP.Morgen (126) ]
Usb 2016462  COP 8575308000 08/09/2023  State Street 1942 - OHF 1926327 USD 2157612 03/08/2033  JP.Morgen (1062) ]
Usb 4564663  CZK 98427837 14/07/2023 Goldman Sachs 40959 001 op 180706000 USD 2873140 11/08/2023  JP.Morgen  (13540) ]
g:g 1;8?22 Eé: 2322222 ;;‘;8%8;2 " MOSB; 1%2 - CNH 151621000  USD 21011880 15/092023 Ofibank (26250 -
B wm m mmooms bk we O L% U0 S ewm e o
® e o ammmomn w00 O G w W  mow s owoees
usb 1,532,073 GBP 1204562 25/08/2023  JP.Morgan 1,486 - Eﬂg ?Zgggg Bzg g?sg?g ggzggig j:z mz:gz: “égg; :
UsD 5434827 CGBP - 4205074 25/0/2023  SwteSreet 15376 - EUR 16762000  USD 18401508 25/08/2023 Bakof  (48307)  (001)
UsD 112518 IDR 1,675,260000 07/07/2023 Citibank 954 - America
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 20119695  USD 22070801 25/08/2023  BNPParbas  (41,162) - UsD 56644472 CAD  76,173793 21/07/2023 RBC  (941192)  (0.10)
EUR 21068500  USD 23098311 25/08/2023 GoldmanSachs  (40,747) - UsD 456414 CAD 605000 21/07/2023  State Street (952)
EUR 21058500  USD 23117956 25/08/2023  JP.Morgan  (60392)  (0.01) UsD 57779 CHF 52000 05/07/2023  J.P.Morgan (247) -
EUR 24497000  USD 26820377 25/08/2023  State Street (6:899) - UsD 154466 CLP  125967,000 11/08/2023 Bank of (1,997) -
GBP 45844 USD 58354 05/07/2023  JP.Morgan (116) - America
GBP 25,130 UsD 32,037 02/08/2023 JP. Morgan (106) _ usb 8,671,038 CLP 6933019346 11/08/2023  BNP Paribas (40,410) -
GBP 3620708  USD 4641976 25/08/2023  JP.Morgan  (29,858) - Usb 5,845,429 CLP 4716,560,000 11/08/2023 Ctibank ~ (12972) -
GBP 10803884  USD 13736274 25/08/2023  State Street (8,234) - usb 4246702 CLP 3422629805 11/08/2023 Goldman Sachs (4519) -
HUF 35610000  USD 104,485 14/07/2023  BNP Paribas (414) = usb 4,549,101 CLP 3685909019 11/08/2023 UBS  (29137) -
DR 11,203,132074 UsD 748,359 07/07/2023 Citibank (954) _ usb 5,573,848 COP 25466411536 08/09/2023  BNPParibas ~ (408,746)  (0.04)
DR 156,732,684,738 USD 10553201 07/07/2023 GoldmanSachs  (115575)  (0.01) usD 12678418 COP 57299426365 08/09/2023 Citibank ~ (782421)  (0.08)
DR 3,139,166,000 UsD 210626 06/10/2023 JP. Morgan (2,292) _ USD 7,460,225 COP 33955215381 08/09/2023 Morgan Stanley (516,568) (0.06)
LS 3,099,011 UsD 909,133 20/07/2023 BNP Paribas (19.917) _ UsD 5,044,133 COP 22893,046,652 08/09/2023 UBS (333,924) (0.04)
LS 5,444,100 UsD 1,473,087 20/07/2023 Goldman Sachs (5,683) _ usb 1,924,583 CZK 41,979,000 14/07/2023 Goldman Sachs (4,755) -
LS 13,845,256 USD 3818106 20/07/2023  JP.Morgan (86,253)  (0.01) usb 1,001,710 CZK 21818000 14/07/2023 uBs (1,087) -
INR 4,240,000 UsD 51,695 07/07/2023 Standard (16) - usD 1,892 EUR 1,782 03/07/2023  JP.Morgan - -
Chartered UsD 27330796  EUR 25330874 05/07/2023  JP.Morgan  (341,654)  (0.04)
JPY 4324783994 USD 81004651 05/07/2023 Bankof  (1,146421)  (0.12) UsD 167100 EUR 163519 02/08/2023  JP.Morgan (796) -
America UsD 52655655 ~ EUR 48109983 25/08/2023  BNPParbas  (21364) -
JPY 50,000 usb 363 05/07/2023  J.P.Morgan (16) - UsD 1,796,837 EUR 1,670,000 25/08/2023 Gitibank (31,695) -
JPY 11,940,000 usb 82922 21/07/2023 Bank of (24) - Usb 6,157,547 EUR 5,626,126 25/08/2023 RBC (2,662) -
America UsD 53650588  EUR 49486000 25/08/2023  StateStrest  (533071)  (0.06)
JPY 2589586000  USD 17989085 21/07/2023  JP.Morgan (9.936) - USD 07354605 EUR 25126000 25/08/2023 UBS (156562  (002)
JPY 3368000  USD 25798 21/07/2023  State Street (2415) USD % GoP 28 03/07/2023  JP.Morgan K B
JPYC 779200000 USD 58472250 21/07/2023 UBS  (3768020)  (041) g 33008676  GBP 256048833 05/07/2023  Canadian (2264827)  (0.24)
KRW 15485384000  USD 12016924 07/07/2023 Bankof  (262851)  (0.03) Imperial Bank
America of Commerce
KRW 11,952,987,000 usb 9,155,659 06/10/2023 Barclays (36,749) - UsD 744,548 GBP 586,750 05/07/2023 JP. Morgan (3,834) _
KRW 272492000 USD 208,797 06/10/2023  JP.Morgan (913) - UsD 5402303  GBP 4301728 02/08/2023  JP.Morgan  (63650)  (0.01)
KzZT 35,881,000 usb 77,006 06/10/2023  JP.Morgan (808) - [sh) 76,857,401 GBP 61,300,839 25/08/2023 Bankof  (1,046429)  (0.11)
MYR 11473292 USD 2487650 08/09/2023 DeutscheBank  (19,903) - America
NOK 2700000  USD 259,577 21/07/2023 Citibank (7,099) - UsD 2007945  GBP 1605000 25/08/2023 RBC  (31461) -
NOK 92000  USD 8636 21/07/2023  JP.Morgan (33) - Usb 89772 GBP 71000 25/08/2023 Standard (445) -
NZD 4116574 USD 2561443 21/07/2023 GoldmanSachs ~ (42736)  (0.01) Chartered
NZD 3,441,883 UsD 2143533 21/07/2023  J.P.Morgan (37,632) - usb 76,987,562 GBP 61,309,839 25/08/2023 State Street ~ (916,268)  (0.10)
NZD 3576700  USD 2220486 21/07/2023 Stendard ~ (41,098) - usb 159574 HUF  55420,000 14/07/2023 Bank of (2393) -
Chartered America
RON 709,000 UsD 158,376 14/07/2023  BNP Paribas (2,443) _ usb 10,361,683 HUF 3,662,855,000 14/07/2023 Citibank (343,135)  (0.04)
RON 34,860,305 UsD 7,686,354 14/07/2023 JP. Morgan (19.419) _ usb 5,738,435 HUF 2,010,901,000 14/07/2023 Deutsche Bank (138,492) (0.02)
RON 480,000 UsD 106,409 14/07/2023 UBS (841) _ usb 51,935 HUF 18,300,000 14/07/2023 J.P.Morgan (1,547) -
RSD 146,797,072 UsD 1,372,809 18/08/2023 Citibank (5,747) _ usb 29,628,603 HUF 10512,820,780 14/07/2023 State Street  (1,095,474) (0.12)
RSD 554,575,851 USD 5184405 18/08/2023  JP.Morgan (19,865) - usb 156,871 HUF  55311,000 14/07/2023 UBS (4,778) -
SGD 131,730 UsD 97,434 05/07/2023 BNY Mellon (80) - usb 11,121,674 IDR  167,956,017,712 07/07/2023 HSBC (63357)  (0.01)
THB 3531683 USD 102456 08/09/2023 GoldmanSachs  (2181) - usD 18517498 INR 1531350762 07/07/2023 Bankof  (147187)  (0.02)
THB 50983734  USD 1736821 08/09/2023 HSBC  (33704) - America
THB 3706333 USD 107872 08/09/2023  JP.Mogan  (2638) - UsD 530714 INR - 43561,000 07/07/2023 UBs (224) -
THB 3620083 USD 105218 08/09/2023 UBS (2.004) UsD 6,091,908 INR  501,628986 06/10/2023 UBS (3,080) -
WD 90046000  USD 2094148 07/07/2023 Badays  (103651)  (001) UsD 1008807 KRW 1458524000 07/07/2023  JP.Morgan  (8275) -
TWD 291601560  USD 9401307 07/07/2023 DeutscheBank  (40830) - usb 166004 KZT 75763000 10/07/2025  JP.Mogan —  (1311) -
WD 91858000  USD 2996700 07/07/2023 GoldmanSachs  (48005)  (0.01) usD 19480434 MXN  357,763079 14/07/2023 fgg';g (1420862 (019)
TWD 211246747 USD 6795527 07/07/2023 HSBC  (14490) - UsD 380731 MXN 641592068 14/07/2023 HSEC (2658611)  (029)
WD 70,061,001 USD 2276255 07/07/2023  JP.Morgan  (27.280) - UsD 117726 WKN 2026000 14/07/2028  JP.Morgan (620) )
UsD 14986121 AUD - 22576320 21/07/2023 fgzﬁg (0,779 (001 yqp 86232490  MXN 1579,779.866 14/07/2023 MorganStanley  (6101424)  (066)
usD 21506467  AUD 32600000 21/07/2023 Chibank  (102239)  (001) LsD 20995749 MXN 549036059 14/07/2023 REC  (2146545)  (023)
USD 52867 AUD 683484 21/07/2023  JP. Morgen 2062) B UsD 28165956  MXN 516082000 14/07/2023  StateStrest (1,997,658)  (0.22)
USD 1200412 AUD 1825000 21/07/2023 REC 4616) B UsD 20442358 MXN 513312797 13/10/2023 RBC  (40269)
USD 732766 AUD 11119680 21/07/2023 UBS (854  (001) UsD 17939237 NOK 193013000 21/07/2023 GoldmanSachs ~ (109.470)  (001)
usD 5007900  BRL 26564500 050092023  BNPParbas  (238942)  (0.03) usb 268485 NOK 2937000 21/07/2023 cshtiﬁiféﬂ (6185 -
UsD 5213581 BRL 26564500 05/09/2023 DeutscheBank — (233269)  (0.03) D 548504 NZD Q01000 21/07/2028 Goldmen Sachs 2769) )
UsD 35980384  BRL 182,140922 05/09/2023 MorganStanley  (1,366,240)  (0.15) WSD 256357 NZD 121189 21/07/20%3  JP.Morgen (1345) ]
UsD 33830167 BAL 17114922 05/09/2023  SuateSteet (1259770) (014 U 214500 PEN 795000 07/07/2028  JP.Morgan w072) ]
usb 16738869 CAD 22542000 21/07/2023 lmpgg?g‘iﬁﬂ (802378 008 gp 120234 PHP 23294000 08/09/2023  BNP Parbes G82) -
of Commerce UsD 9008357  PHP 512273000 08/09/2023 UBS  (156068)  (0.02)
UsD 24504211 PLN 102408000 18/08/2023 Citibank ~ (594570)  (0.06)
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SCHEDULE OF INVESTMENTS

As at 30 June 2023 Interest Rate Swap Contracts
Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
usD 1910504  RON 8692000 14/07/2023  BNP Paribas (1,154) - 7,371,000 NZD  JP.Morgan  PayfloaingBBR3  28/02/2025 46837 -
usD 2169207  RON 869,000 14/07/2023 Deutsche Bank (1,208) - mon}]/h Receive fixed
usD 686557  RON 8175000 14/07/2028  JP.Mogan  (11730) - 538%
USD 1635661 RSD 176815000 18/08/2028 Gibenk  (10945) ] 65246000  NZD  JP.Mogan  PayfloalingBBRS  21/02/2025 163531 002
month Receive fixed
usD 864981  RSD 94662000 18/08/2023  JP.Morgan  (16568) - 5.074%
usD 27373121 SEK 294965000 25/08/2023 Bankof ~ (50480)  (001) 41795000  GBP  JP.Morgan  Payfixed 4.982% 21/06/2028 190431 002
America Receive floating
UsD 2148581  ZAR 40833780 14/07/2023 Bankof  (16214) - SONIA 1 day
America 1,500,000 GBP  JP.Morgan  PayfloatingSONIAT  11/10/2072 234648 003
usD 10055578 ZAR 193651221 14/07/2023 Baclys  (210805)  (0.02) day Receive fixed
usD 4799215 ZAR 91,701,000 14/07/2023 Citbank ~ (62.206)  (0.01) 4085%
usD 5481169  ZAR 107,134000 14/07/2023  StateStrest  (198520)  (0.02) 94483000  NZD  JP.Mogan  PayfloaingBBRS  21/02/2025 242365 003
Usb 3223499  ZAR 61250670 14/07/2023 UBS  (2369%) - \[_)“g%ho/Rece'VGﬁXGd
AR 42263314 USD 2322312 14/07/2023  JP.Morgan  (81,730)  (0.01) i} - P9
7R 46084140 USD 2488546 14/07/2023 MorganStanley  (45404)  (001) 5,359,000 JP-Morgan Pa%gﬁitlggciiggxe ’ 2/02/2025 322163 003
ZAR 28269000  USD 1511339 14/07/2023 UBS  (12664) - 5495%
Total Unrealised Loss on Forward (36,446,618)  (3.91) 57,005,000 NZD  JP.Morgan Pay floating BBR 3 28/02/2025 365,040 0.04
Currency Exchange Contracts month Receive fixed
Net Unrealised Gain on Forward 2,393,427 0.26 5.369%
Currency Exchange Contracts 5055000  GBP  JP.Morgean  Payfixed 0.912% 27/09/2051 3874899 042
Receive floating
SONIA 1 day
Total Market Value on Interest 5,429,914 0.59
Inflation Rate Swap Contracts Rate Swap Contracts - Assets ,
123910000  USD  JP.Morgan  PayfloatngSOFR1  08/05/2028  (5007,526)  (0.54)
Market day Receive fixed
Nominal Security Maturity Value % of Net 3.084%
Amount  Currency ~Counterparty  Description Date USD  Assets 123910000 USD  JP.Morgan  PayfloatingSOFR1  08/05/2028  (4770570)  (051)
21422000 EUR  JP.Morgan  Payfixed 3.093% 15/08/2027 195,583 002 day Receive fixed
Receive floating 3.126%
HICPXT 1 month 49,560,000 usb J.P. Morgan Pay floating SOFR 1 05/05/2028 (1,700,143)  (0.18)
21239000  EUR  JP.Morgan  Payfixed3.113% 15/08/2027 170871 002 day Receive fixed
Receive floating 3.223%
HICPXT 1 month 4,342,000 GBP  JP.Morgan  Payfixed 4085% 11/10/2072 (679.490)  (007)
19451000  USD  JP.Morgan  Payfixed 2.498% 25/01/2033 108477 001 Receive floating
Receive floating SONIA 1 day
USCPI 1 month 27,300,000 usb J.P.Morgan Pay floating SOFR 1 02/06/2025 (292,553)  (0.08)
12366000  USD  JP.Morgan  Payfixed 249% 25/01/2033 77212 - day Receive fixed
o flot 4.299%
Receive floating
USCPI 1 month 55179000 PN JP.Morgan  Payfixed 5.465% 02/06/2028 (232952)  (0.02)
12227000  USD  JP.Morgan  Payfixed 2.44% 31/01/2028 46750 001 Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 25944000 PN JP.Morgan  Payfixed 5595% 30/05/2028 (144,169)  (0.02)
14239000  EUR  JP.Morgan  Payfixed 3.203% 15/08/2027 44804 001 Receive floating
Receive floating WIBOR 6 month
HICPXT 1 month 25944000 PN JP.Morgan  Payfixed 5595% 30/05/2028 (144,168)  (0.02)
6,183,000 USD  JP.Morgan  Payfixed 2.486% 25/01/2033 40867 001 Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 25944000 PN JP.Morgan  Payfixed 559% 30/05/2028 (142792)  (0.02)
12226000  USD  JP.Morgan  Payfixed 2453% 31/01/2028 3943 - Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 25944000 PN JP.Morgan  Payfixed 559% 30/05/2028 (142792)  (0.02)
11564000  USD  JP.Morgan  Payfived 2.532% 27/03/2033 20,020 - Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 25944000 PN JP.Morgan  Payfixed 559% 30/05/2028 (142,792)  (002)
11564000  USD  JP.Morgan  Payfixed 2.539% 27/03/2033 12,835 - Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 25944000 PN JP.Morgan  Payfixed 550% 30/05/2028 (142,792)  (002)
3,427,000 USD  JP.Morgan  Payfixed 2.453% 31/01/2028 11,164 - Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 25943000 PN JP.Morgan  Payfixed 547% 02/06/2028 (110984)  (001)
12142000  USD  JP.Morgan  Payfixed 2.543% 27/03/2033 8,948 - Receive floating
Receive floating WIBOR 6 month
USCPI 1 month 152208000  JPY  JP.Morgan  Payfixed 0659% 01/05/2033 (98425)  (001)
Total Market Value on Inflation 776,857  0.08 Receive floating
Rate Swap Contracts - Assets TONAR 1 day
Net Market Value on Inflation 76857 008 152077000 JPY  JP.Morgan  Payfixed 0.658% 01/05/2083 (96.996)  (001)
Rate Swap Contracts - Assets Receive floating
TONAR 1 day
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 50 June 2023 Total Return Swap Contracts
Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Amount Currency Counterparty Description Date USD  Assets
761,039,000 JPY  JP.Morgan Pay fixed 0.66% 01/05/2033 (49,533) - 3,356,010 USD  MorganStanley  Receive Spread of 16/01/2024 336293 004
Receive floating 0.20% on Notional
TONAR 1day Pay USCRWD Index
7,944,000 PLN  JP.Morgan Pay fixed 5.49% 01/06/2028 (35,527) - 2,687,250 USD  JP.Morgan Receive Spread of 16/01/2024 250506 0.2
Receive floating 0.25% on Notional
WIBOR 6 month Pay USOKTA Index
Total Market Value on Interest (13,933,904)  (1.50) Total Market Value on Total 586,799 0.06
Rate Swap Contracts - Liabilities Return Swap Contracts - Assets
Net Market Value on Interest (8,503,990)  (0.91) 458,984,400 JPY Morgan Stanley Receive Spread of 15/01/2024 (120322)  (0.01)
Rate Swap Contracts - Liabilities 0.38% on Notional
Pay JP9984 Index
Total Market Value on Total (120,322)  (0.01)
Return Swap Contracts - Liabilities
- Net Market Value on Total 466,477 0.05
Option Purchased Contracts Return Swap Contracts - Assets
Market
Value % of Net
Quantity Security Description Currency  Counterparty USD  Assets
8478000  Comerica, Inc., Put, 20.000, 19/01/2024 usb Barclays 338,002 0.04
11,040,000 Equity Option Index, Put, 13,800,000, USD  Goldman Sachs 73494 001 Cash 113,924,307  12.25
18/08/2023 Other assets/(liabilities) (2,711,650)  (0.29)
134,326,500 EURO STOXX 50 Price Index, Put, EUR  Morgan Stanley 630,481 0.07 Total net assets 930,248,477 100.00
3,850.000, 15/09/2023
210,000 Foreign Exchange INR/USD, Put, 82.300,  USD HSBC 849 -
24/07/2023
36465000  Foreign Exchange USD/CNH, Call, 7.368,  USD Ciibank 287236 003 Geographic Allocation of Portfolio
15/01/2024
: % of Net
45,525,000  Foreign Exchange USD/GBP, Call, 0.833,  USD UBS 512,842 0.05 A
31/01/2024 ssets
21,497,000 M&T Bank Corp., Put, 70.000, usb UBS 414,444 0.04 Mexico 16.19
15/12/2023 United States of America 13.40
124,425,000 sz %%Ozlgggx Put, 3,950.000, (USh] Barclays 275,393 0.03 Brazil 715
‘ /08 United Kingdom 6.85
8,140,500  Zions Bancorp NA, Put, 15.000, USD  Goldman Sachs 671,525 0.07
19/01/2024 Germany 5.94
Total Market Value on Option 3204266 034  Cenada 8.92
Purchased Contracts - Assets Thailand 2.89
Serbia 2.59
Colombia 245
Israel 243
Option Written Contracts South Africa 242
Market New Zealand 2.21
Value % of Net Romania 2.20
Quantity  Security Description Currency  Counterparty USD  Assets Hungary 1.94
(29,837,500) EURO STOXX 50 Price Index, Put, EUR  MoganSaney  (746957) (o0g ~ /ustralia e
4,375,000, 15/09/2023 India 1.62
Total Market Value on Option (746,957)  (0.08) Chile 1.59
Written Contracts - Liabilities Ireland 1.46
Czech Republic 1.31
Indonesia 1.20
Swaption Contracts Philiopines 096
Market China 0.81
arkef
Value %ofNet ~ O/PUS 0.72
Quantity  Security Description Currency ~ Counterparty USD  Assets Malaysia 063
- = Austria 0.53
49,000,000 CDXNAHY.40:V1, Call, 1.03%, usb Citibank 23,667 - Croatia 052
19/07/2023 Switzerland 043
93920000 CDXNAIGA0VA, Put, 0.008%, usD JP. Morgan 12567 - witzerian :
19/07/2023 Sweden 0.39
45,710,000  CDXNAHY.40\1, Put, 0.995%, USD  GoldmanSachs 157402 002 Qatar 029
16/08/2023 Cote d Ivoire 0.26
Net Market Value on Swaption 193,636 0.02 United Arab Emirates 0.20
Contracts - Assets Italy 0.20
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

% of Net

Assets

Albania 0.19
Dominican Republic 0.18
Argentina 0.12
Saudi Arabia 0.10
France 0.04
Total Investments 88.04
Cash and Other assets/(liabilities) 11.96
Total 100.00

§ Security is currently in default.

* Security is valued at its fair value under the direction of the Board of Directors
of the Company.

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

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 50% of the value of its portfolio invested
in issuers and/or securities that are rated as ‘Green’ by the
T. Rowe Price proprietary Responsible Investor Indicator
Model (RIIM). The fund applies the T. Rowe Price RIIM
Rating Criteria. The investment manager implements the
following investment strategies: exclusion screen, RIIM
green rating, monitoring and governance. Details of how
environmental and social characteristics are promoted are
further explained within the relevant Sustainable Finance
Disclosure Regulation section of this report.

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

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. As at
the date of this prospectus, this may include, up to a
limit of 10%, distressed and/or defaulted bonds, equity,
equity related securities (including warrants, real estate
investment trusts (REITs) and American Depository
Receipts (ADRs)).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The fund

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

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds
AUSTRALIA

Australia Government Bond, Reg. S AUD 846,000 328,249 1.68
1.756% 21/06/2051
328,249 1.68
AUSTRIA
Austria Government Bond, Reg. S, EUR 230,000 102,851 0.53
144A 0.85% 30/06/2120
102,851 0.53
CANADA
Canada Government Bond 2.5% CAD 812,000 570,330 292
01/12/2032
Canada Government Bond 1.75% CAD 190,000 103,693 0.53
01/12/2053
674,023 3.45
CHILE
Bonos de la Tesoreria de la Republica CLP 240,000,000 316,768 1.62
en pesos, Reg. S, 144A 6%
01/04/2033
316,768 1.62
CYPRUS
Cyprus Government Bond, Reg. S EUR 194,000 174,717 0.89
2.75% 03/05/2049
174,717  0.89
CZECH REPUBLIC
Czech Republic Government Bond CzK 6,900,000 258,579 1.32
1.756% 23/06/2032
258,579 1.32
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
GERMANY Transferable securities and money market instruments dealt in on
Deutsche Bundesrepublik Inflation EUR 938,000 1,235,866 6.32 another requlated market
Linked Bond, Reg. S 0.1% 15/04/2026 9
1,235,866  6.32 Bonds
HUNGARY CANADA
Hungary Government Bond 4.75% HUF 27,940,000 69,572  0.36 Toronto-Dominion Bank (The), FRN usb 200,000 204,704 104
24/11/2032 8.125% 31/10/2082
Hungary Government Bond 2.25% HUF 147,550,000 297,080  1.52 204,704  1.04
20/04/2033 IRELAND
366,652  1.88 Avolon Holdings Funding Ltd., 144A usbD 45,000 44,505  0.23
INDIA 6.375% 04/05/2028
HDFC Bank Ltd., Reg. S 8.1% INR 10,000,000 121,166  0.62 44,505  0.23
22/03/2025 MALAYSIA
India Government Bond 6.45% INR 14,000,000 165,451 0.85 Malaysia Government Bond 4.921% MYR 516,000 122,903 0.63
07/10/2029 06/07/2048
286,617  1.47 122,903  0.63
INDONESIA THAILAND
Indonesia Government Bond 7% IDR 2,600,000,000 180,546 0.92 Thailand Government Bond 3.6% THB 7,672,000 214,014 110
15/09/2030 17/06/2067
180,546 0.92 Thailand Government Inflation THB 13428000 407,236  2.08
IRELAND Linked Bond, Reg. S, FRN 1.25%
AerCap Ireland Capital DAC 3% UsD 150,000 129,634 0.66 12/03/2028
29/10/2028 621,250 3.18
129,634  0.66 UNITED STATES OF AMERICA
ISRAEL Capital One Financial Corp., FRN usD 50,000 49519 025
Israel Government Bond 3.75% ILS 1,253,000 325,049 1.66 6.312% 08/06/2029
31/03/2047 Capital One Financial Corp., FRN usD 50,000 49,420 025
Israel Government Bond 2.8% ILS 625,000 130,155 0.67 6.377% 08/06/2034
29/11/2052 Charles Schwab Corp. (The), FRN usD 50,000 49941 026
455,204 2.33 5.643% 19/05/2029
MEXICO Charles Schwab Corp. (The), FRN usb 40,000 40,173  0.21
Mexican Bonos 8% 07/11/2047 MXN 1,763,000 94,411 048 5.853% 19/05/2034
Mexican Bonos 5.75% 05/03/2026 MXN 7325000 392,524  2.01 Connecticut Avenue Securities usD 27,585 28,137  0.14
Mexican Bonos 7.5% 03/06/2027 MXN 31,340,000 1,747,122 894 ;fUS‘v FZF“\L; MY, 144A 7.817%
Mexican Bonos 8.5% 31/05/2029 MXN 7209000 418420  2.14 S 2] 0:/ t OR bl Tt S Lo 5000 asors oo
. o rive AULO Recelvaples | rust, series s 3 .
Mexican Bonos 7.75% 29/05/2031 MXN 6,500,000 s ;62,523 : ; .2411 20202 ‘D 3.05% 15/05/2008
= : FHLMC STACR REMIC Trust, FRN usD 29,602 20442  0.15
NEW ZEALAND ‘MAA, 144A 6.367% 25/02/2042
New Zealand Government Bond 2.75%  NZD 1,015,000 429,647 2.20 Fifth Third Bancorp 2.375% UsD 15.000 14,040 0.07
15/05/2051 28/01/2025
429,647 2.20 Hyundai Capital America, 144A5.5%  USD 30,000 20777 0.5
PHILIPPINES 30/03/2026
Philippine Government Bond 6.25% PHP 17,000,000 297,560  1.52 Octane Receivables Trust ‘A, 144A uUsb 39,013 37,506  0.19
14/01/2036 1.21% 20/09/2028
297,560  1.52 Octane Receivables Trust ‘C’, 144A usD 130,000 114,510 059
ROMANIA 2.53% 21/05/2029
Romania Government Bond 5% RON 3,655,000 742,310 3.80 Progress Residential Trust ‘D', 144A usD 100,000 95,624 0.49
12/02/2029 5.734% 17/06/2039
742,310  3.80 Sequoia Mortgage Trust, FRN, usb 53,518 47,962 025
SWEDEN Series 2018-CH1 ‘A2', 144A 3.5%
Castellum AB, Reg. S 2.125% EUR 100,000 107,561 055 25/03/2048
20/11/2023 Verus Securitization Trust, STEP ‘A1’, USD 87,534 77,771 0.40
107,561  0.55 1444 2.724% 25/01/2067
UNITED KINGDOM 707,835  3.62
UK Treasury, Reg. S 0.5% 22/10/2061  GBP 415000 165381 085 Total Bonds 1,701,197 8.70
UK Treasury Inflation Linked, Reg. S GBP 1,871,000 3,578,651 18.31 Total Transferable securities 1,701,197 8.70
0.125% 22/03/2024 and money market instruments
3,744,032 19.16 dealt in on another regulated market
UNITED STATES OF AMERICA Total Investments 17,054,811 87.25
Southern Co. (The), FRN 1.875% EUR 110,000 94,236 048
15/09/2081
US Treasury 4% 15/12/2025 usD 2455000 2415825 12.36
2,510,061 12.84
Total Bonds 15,353,614 78.55
Total Transferable securities 15,353,614 78.55

and money market instruments
admitted to an official exchange listing
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
305000 USD Morgan  CMBXNABBB- Buy (300)% 18/11/2064 89847 046 GBP 212,000 ) 268,029 25/08/2023  BNP Paribas 1351 001
Stanley HUF 19,511,064 ) 55818 14/07/2023  BNP Paribas 1,204 001
85,000 EUR  JP.Morgan ArcelorMittal SA Sell 5.00% 20/06/2027 11,110 0.06 HUF 25,473,035 usD 73412 14/07/2023 Deutsche Bank 1,034 001
1%19/05/2023 HUF 11424640 USD 32496 14/07/2023 HSBC 893 001
100000  EUR  J.P.Morgan Aﬁi'?@%?)gséa Sl 500% 20/12/2025 10055 005 HUF 3320875 USD 9425 14/07/2023  JP.Morgan 280
Total Market Value on Gredit o2 057 HUF 67,969,000 usD 196,058 14/07/2023 UBsS 2584 001
Default Swap Contracts - Assets INR 15,221,000 UsD 184,498 07/07/2023 Deutsche Bank 1021 001
11640000 USD  JP.Morgan CDXNAIGAOVT — Buy (100% 20/06/2028 (160959)  (0.82) INR 10323461 USD 125,753 07/07/2023  JP.Morgan B
230000 EUR JP.Morgan BPCapital Markets  Buy (1.00)% 20/06/2027  (3233)  (0.02) MXN 1854267 USD 106,677 14/07/2023  BNP Paribas 1700 001
ple 1.876% MXN 210,000 UsD 11690 14/07/2023  JP.Morgan 584 -
04/07/2024 MXN 54,791,223 usb 3,192,618 14/07/2023 Morgan Stanley 9782 005
Total Market Value on Credit (164,192)  (0.84) MXN 2280063  USD 126,764 14/07/2023  State Street 6499 003
N'Z:;”"kzvc"l°°""Z°"sd'_t'-'ab""'es —— MXN 2606655 ~ USD 149301 13/10/2023  JP.Morgan a5 -
arl alue on Credr y 5
Default Swap Contracts - Liabilities NOK 2,059,000 UsD 191,595 21/07/2023 /Eszlaco; 943 001
NOK 2,113,000 UsD 193853 21/07/2023  State Street 3734 002
PEN 353450 UsD 95,398 07/07/2023 Goldman Sachs 1839 001
. . PLN 75,000 usD 18,023 21/07/2023  BNP Paribas 385 -
Financial Futures Contracts PLN 129000  USD 31326 21/07/2023 UBS 336
Unrealised usb 209,914 AUD 308,000 21/07/2023 Deutsche Bank 4,908 0.03
Number of Gain/(Loss) % of Net usD 144199 CNH 1023500 21/07/2023 HSBC 3217 002
Security Description Contracts  Currency USD  Assets UsD 573115  ONH 4086000 21/07/2023  JP.Morgan 10286 005
3 Month SOFR, 19/03/2024 (19) UsD 26338 0.3 usb 432,601 CNH 3070500 21/07/2023 Standard 9653 005
EuroBobl, 07/09/2023 ®  EW 1101 006 Chartered
Eur0OAT, 07/09/2023 @ EUR 3092 002 usD 16,417 CZK 356,000 14/07/2023  BNP Paribas 56 -
Long Git, 27/09/2023 (13) cep 1126 UsD 188,735 GBP 148,000 21/07/2023 Ciibank 700 -
Total Unrealised Gain on Financial 41,657 021 usD 58502 GBP 45929 21/07/2023  JP.Morgan 4 -
Futures Contracts - Assets usD 113,636 GBP 89,211 21/07/2023  State Street 292 -
Australia 10 Year Bond, 15/09/2023 10 AUD (3246)  (0.02) usD 7090 DR 105580236 07/07/2023  JP.Morgan 59 -
Eurobuxl 30y Bnd Bond, 07/09/2023 3 EUR (7059)  (0.04) usb 531,162 ILS 1,925,952 20/07/2023 Citibank 12,030 0.06
Japan 10 Year Bond Mini, 11/09/2023 (13) Jry (4982)  (0.02) usD 15,571 JPY 2,100,000 21/07/2023 Citibank 991 001
Korea 10 Year Bond, 19/09/2023 10 KRW (599) - usD 047,984 JPY 133203000 21/07/2023  State Street 23174 042
US 2 Year Note, 29/09/2023 27 Usb (69,137)  (0.35) usb 193,831 KRW 254,200,000 07/07/2023 J.P.Morgan 883 -
US 5 Year Note, 29/09/2023 52 usb (106,654) (054) usb 208,924 MYR 960,590 21/07/2023 Deutsche Bank 2,836 0.01
US 10 Year Note, 20/09/2023 28 usD (58,844)  (0.30) UsD 186,920 NZD 302,000 21/07/2023 Citibank 2143 001
US 10 Year Ultra Bond, 20/09/2023 2 UsD (38,335)  (0.20) usD 653,968 NZD 1086992 21/07/2023 RBC 7252 004
US Uttra Bond, 20/09/2023 (24) UsD (12948)  (0.07) UsD 355,209 NZD 573000 21/07/2023  State Street 4622 002
Total Unrealised Loss on Financial (301,804)  (1.54) usb 264,343 RON 1,201,174 14/07/2023 Citibank 165 -
Futures Contracts - Liabilities usb 647,161 THB 22,404,786 21/07/2023 J.P.Morgan 14,104 007
Net Unrealised Loss on Financial (260,147)  (1.33) usb 299812  TWD 8,964,377 07/07/2023 Bank of 12,054 006
Futures Contracts - Liabilities America
UsD 293179  TWD 8770623 07/07/2023 Goldman Sachs 11640 006
usD 572097  TWD 17,735,000 21/07/2023 Barclays 2873 002
Total Unrealised Gain on Forward 167,866 0.86
Forward Currency Exchange Contracts Currency Exchange Contracts
Unrealised AUD 132,392 UsD 89,539 21/07/2023 Citibank (1418)  (001)
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net AUD 7,405 UsD 4951 21/07/2023 JP. Morgan 23) -
Purchased Purchased Sold Sold Date Counterparty USD  Assets CAD 266,000 usb 201,621 21/07/2023 \mpgggﬁﬂ (831) -
AUD 30,000 usb 19,601 21/07/2023 J.P.Morgan 367 - of Commerce
CAD 43,503 UsD 32,862 21/07/2023  JP.Morgan 25 - CNH 2,701,000 UsD 372,499 21/07/2023 Citibank (448) -
CAD 794,000 UsD 596,341 21/07/2023 RBC 3905 002 CZK 915,588 UsD 42,461 14/07/2023 Goldman Sachs (381) -
CAD 12,381 usb 9234 21/07/2023  State Street 126 - EUR 349,000 UsD 382447 21/07/2023 Bank of (1000)  (0.01)
CLP 78,799,000 UsD 96,864 21/07/2023 Bank of 1206 001 America
America EUR 174,000 UsD 190,222 21/07/2023  BNP Parbas (45) -
EUR 31,079 usD 33,224 05/07/2023 UBS 716 - EUR 440,500 UsD 482,292 21/07/2023 Goldman Sachs (838) -
EUR 37,000 UsD 40,177 21/07/2023 Bank of 263 - EUR 440,500 UsD 482,712 21/07/2023  JP.Morgan (1258)  (0.01)
America EUR 514,000 ) 561920 21/07/2023  State Street (133) -
EUR 60,292 usb 64,697 21/07/2023  BNP Paribas 1,201 0.01 GBP 738,218 Usb 938271 21/07/2023 State Street (358) _
EUR 31,079 usb 33,752 02/08/2023  J.P.Morgan 239 DR 2,826,363,000 usb 190,384 07/07/2023 Goldman Sachs (2162)  (001)
GBP 22,000 usb 27,859 21/07/2023 Barclays 92 - IDR 105,580,236 usb 7,089 21/07/2023  JP.Morgan (74) -
GBP 30926 usb 38420 21/07/2023  JP.Morgan 872 - ILS 47,778 usb 13,166 20/07/2023  BNP Paribas (288) -
GBP 12,000 usb 15,226 21/07/2023 RBC 20 - LS 164,405 usb 44,434 20/07/2023  JP.Morgan (121) -
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SCHEDULE OF INVESTMENTS
As at 30 June 2023 Inflation Rate Swap Contracts
Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty Description Date USD  Assets
Joy 2502000  USD 18380 21/07/2023 Deutsche Bank (1009)  (001) 395,000 EUR  JP.Morgan  Payfixed 3.093% 15/08/2027 3606 002
Jry 57424000  USD 309646 21/07/2023  JP.Morgan (959)  (001) Receive floating
JPY 131320000 USD 974538 21/07/2023 UBS  (62800)  (032) HICPXT 1 monih
KRW 254000000  USD 197273 07/07/2023 Bankof  (4324)  (0.02) 392000 EUR  JP.Morgan P%Vefc'xefvdesﬂggf:g 15/08/2027 3154 002
America HICPXT 1 month
Kaw 264200000 USD 194372 31/06/2023  JP. Morgan (667 (001) 300000 USD  JP.Morgan  Payfixed 2498% 25/01/2033 1673 001
MYR 350645  USD 76,378 21/07/2023 Standard (1,150)  (001) Recsive flating
Chartered USCPI 1 month
NZD 12601 USD 7923 21/07/2023  JP.Morgan (158) - 393,000 EUR  JP.Morgan  Payfixed 3.203% 15/08/2027 1239 001
WD 17735000  USD 571820 07/07/2023 Barclays 2502)  (001) Receive floating
usD 264627 AUD 399990 21/07/2023 Bank of (1608)  (001) HICPXT 1 month
America 190,000 USD  JP.Morgan  Payfixed 2.49% 25/01/2033 1186 -
usD 382244 AUD 577,000 21/07/2023 Citibank (1810)  (001) Receive floating
UsD 19808 AUD 30418 21/07/2023  J.P.Morgan (348) - USCPI 1 month
usb 22545 AUD 34,000 21/07/2023 RBC (86) . 192,000 usb J.P.Morgan Payfixtl%d 2,44% 31/01/2028 734 0.01
usD 130071 AUD 197,010 21/07/2023 UBS 860 (001) Eg%e;,ﬁ“;’iﬂﬁ
usb 2827 GO 393,000 21/07/2023 |mp§r;ﬁ(2ﬁﬂ (62r2) (003 95,000 USD  JP.Morgan P%yﬁxgd 2ﬂ,481§% 25/01/2033 625 -
UsD 1014907  CAD 1365314 21/07/2023 ! Comm:gce (17239)  (009) Ugcoeg'i n?i.;?ﬁ
! v v v v . i 0/
UsD 97,956 CLP 78799000 21/07/2023 Cttibank (204) - 191,000 USD - JP Morgan P%yefclé?vdegﬂ'gsﬁang Si/oif208 016 )
uUsD 320687  CLP 260227680 11/08/2023  JP.Morgan (2539)  (001) USGP! 1 month
UsD 750187 EUR 694833 21/07/2023  BNP Paribas @7 - 111,000 USD  JPMorgan  Payfxed2453%  31/01/2028 ® -
usb 19,347 EUR 18,000 21/07/2023 J.P. Morgan (326) - Receive floating
UsD 107920  EUR 98,777 21/07/2023 RBC 1) - USCPI 1 month
Usb 963,186 EUR 890,000 21/07/2023  State Street (9559)  (0.05) 193,000 USD  JP.Morgan  Payfixed 2632% 27/03/2033 334 -
UsD 489057  EUR 450,000 21/07/2023 uBs 2780)  (001) Eé%eéﬁﬂn?ffé?ﬁ
UsD 2219357 GBP 1819250 21/07/2023 ABg’;‘r“CO; (82019 (016) 194000 USD  JP.Morgan  Payfhed2500% 270372083 205 -
UsD 51271 GBP 41000 21/07/2023 RBC (820) - Bg%ﬁ',ﬁ”;f;?ﬁ
usD 2283501 GBP  1,819250 21/07/2023  StateStest  (27875)  (0.14) 203000 USD  JP.Morgan  Payfixed 2543% 27/03/2033 150 B
UsD 48914 GBP 39520 21/07/2023 uBs (1207)  (001) Receive floating
usD 177361 HUF 62,697,000 14/07/2023 Ctibank (5873)  (003) USCPI 1 month
UsD 93783 HUF 32848000 14/07/2023 Deutsche Bank ©2217)  (001) Total Market Value on Inflation 13,894 0,07
UsD 456699  HUF 162045907 14/07/2023  StateStrest  (16886)  (0.09) Rate Swap Contracts - Assets
UsD 180,164 DR 2,720,782,764 07/07/2023 HSBC (1,026)  (0.01) Net Market Value on Inflation 13,894 0.07
UsD 308890  INR 25544461 07/07/2023 Bakof  (2455)  (001) FELR e CiiEE s e
America
UsD 108,824 INR 8945961 31/08/2023  JP.Morgan (10) -
usD 341430  MXN 6270452 14/07/2023 Bankof  (25061)  (0.13)
America Interest Rate Swap Contracts
UsD 554981 MXN 10219982 14/07/2023 HSBC  (42349)  (022) Market
usD 1374930  MXN  25187,133 14/07/2023 MorganStanley  (97,191)  (0.50) Nominal Security Maturity Value % of Net
usb 477805 MXN - 8759,984 14/07/2023 RBC (34192)  (0.18) Amount  Currency Counterparty Description Date USD  Assets
usD 474707 MXN 8698000 14/07/2023  StateStreet  (33668)  (0.17) oo SRR T oL Yy = -
UsD 3163706 MXN 54791223 31/08/2023 Morgan Stanley (8569)  (0.04) - orth Receive foed
usD 387759 NOK 4172000 21/07/2023 Goldman Sachs (2366)  (001) 538%
ush 15219 NZD 25,000 21/07/2023 Goldman Sachs (77 - 1,027,000 NZD  JP.Morgan  PayfloaingBBR3 ~ 21/02/2025 2574 001
usD 1835  NZD 30,76 21/07/2023  JP.Morgan (107) - month Receive fixed
UsD 8863  NzD 14,768 21/07/2023 Morgan Stanley (173) - 5074%
UsD 13,202 NZD 22133 21/07/2023 State Street (251) _ 20,000 GBP  JP.Morgan Payfloating SQN\A1 11/10/2072 3,129 0.02
usD 93471 PEN 353450 07/07/2023  JP.Mogan  (3766)  (002) gf’gsgf/fe‘ve“xed
uso 903,193 - PHP 17041000 21/07/2023 Uss (5035 (003) 1488000  NZD  JP.Mogan  PayficaingBBR3  21/02/2025 3817 002
usD 400955  PLN 1712000 21/07/2023 MorganStanley  (10239)  (0.05) month Receive fixed
usD 28354 RON 129000 14/07/2023  BNP Paribas (17) - 5079%
usp 38467  RON 175000 14/07/2023  Deutsche Bank (22) - 870,000 GBP  JP.Morgan  Payfixed 4982% 21/06/2028 3964 002
usD 189,451 SEK 2046000 21/07/2023 Bank of (448) - Receive floating
America SONIA 1 day
usD 384311 SEK 4140000 25/08/2023 Bank of (595) . 896,000 NZD  JP.Morgan Payflotf]tigg BBR f3 , 28/02/2025 5580 003
America month Receive fixe:
Total Unrealised Loss on Forward (480,390)  (2.46) 5.369%
Currency Exchange Contracts 1,058,000 NzD J.P.Morgan Pay floating BBR 3 28/02/2025 7514 0.04
Net Unrealised Loss on Forward (312,524)  (1.60) month Receive fixed
Currency Exchange Contracts 5.425%
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SCHEDULE OF INVESTMENTS

As at 30 June 2023 Option Purchased Contracts
Market Market
Nominal Security Maturity Value % of Net Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Quantity Security Description Currency  Counterparty USD  Assets
120,000 GBP J.P.Morgan Pay fixed 1.645% 13/04/2052 57,705 0.29 138,000 Comerica, Inc., Put, 20.000, 19/01/2024 usb Barclays 5502 0.03
Receive floating 2387000 EURO STOXX 50 Price Index, Put, EUR  Morgan Stanley 11203 006
SONIA 1 day 3,850,000, 15/09/2023
Total Market Value on Interest 85020 043 760000 Foreign Exchange USD/CNH, Call, 7368,  USD Citibank 5986 003
Rate Swap Contracts - Assets 15/01/2024
2,160,000 usb J.P.Morgan Pay floating SOFR 1 08/05/2028 (87,291)  (0.45) 950,000 Foreign Exchange USD/GBP, Call, 0833, UsD UBS 10,702 005
day Receive fixed 31/01/2024
0
3'084/? 350,000 M&T Bank Corp., Put, 70.000, usb UBS 6,748 0.04
2,160,000 usb J.P.Morgan Pay floating SOFR 1 08/05/2028 (83,161)  (0.43) 15/12/2023
giyzzf/fe”e fired 2765000  S&P 500 Index, Put, 3950,000, usD Bardlays 6120 003
o 18/08/2023
860,000 VS JRMorgan - Peyfioaing SOPR T 05/05/2026 (29502) - (0.15) 148500 Zions Bancorp NA, Put, 15,000, USD  GodmanSachs 12250 006
y Receive fixed 19/01/2024
Soesn e o 58511 030
" Total Market Value on Option .
1,064,000 usb J.P. Morgan Pay floating SOFR 1 12/06/2028 (14862)  (0.08) 4
day Receive fixed Purchased Contracts - Assets
3.63%
79,000 GBP J.P.Morgan Pay fixed 4.085% 11/10/2072 (12,358)  (0.06)
Receive floating
SONIA 1 day Option Written Contracts
600,000 usb J.P.Morgan Pay floating SOFR 1 02/06/2025 (6430)  (0.03)
day Receive fixed Market .
4.099% ! ) o Value % of Net
1087000 PN JP.Mogan  Payfied5465%  02/06/2028 (4378 (00z  Quantity  Seourity Description Currency _ Counterparty USD  Assets
Receive floating (612,500)  EURO STOXX 50 Price Index, Put, EUR  Morgan Stanley (15333)  (0.08)
WIBOR 6 month 4,375,000, 15/09/2023
487,000 PLN  JP.Morgan  Payfixed 5595% 30/05/2028 (2706)  (0.01) Total Market Value on Option (15333)  (0.08)
Receive floating Written Contracts - Liabilities
WIBOR 6 month
487,000 PLN J.P.Morgan Pay fixed 5.595% 30/05/2028 (2,706) (0.01)
Receive floating
WIBOR 6 month Swaption Contracts
488,000 PLN J.P.Morgan Pay fixed 5.59% 30/05/2028 (2,686) (0.01) Market
Receive floating Value %of N
WIBOR 6 month Quanti Security Descripti C Count SSU; a:s.s :st
487,000 PN JP.Mogan  Payfixed 5.59% 30/05/2028 (2680)  (001) uantity _ Security Description urrency _ Counterparty e
Receive floating 1,950000  CDXNAIG.40V1, Put, 0.008%, usb J.P.Morgan 261 -
WIBOR 6 month 19/07/2023
487,000 PLN J.P.Morgan Pay fixed 5.59% 30/05/2028 (2680)  (0.01) Net Market Value on Swaption 261 -
Receive floating Contracts - Assets
WIBOR 6 month
487,000 PLN J.P.Morgan Pay fixed 5.59% 30/05/2028 (2680)  (0.01)
Receive floating
WIBOR 6 month Total Return Swap Contracts
488,000 PLN J.P. Morgan Pay fixed 5.48% 01/06/2028 (2131)  (0.01) Market
svelé%\g él(:naggtgh Nominal Security Maturity Value % of Net
) Amount Currency Counterparty Description Date USD  Assets
487,000 PLN J.P.Morgan Pay fixed 5.47% 02/06/2028 (2,084)  (0.01)
Receive floating 59,130 usb Morgan Stanley  Receive Spread of 16/01/2024 5925 0.03
WIBOR 6 month 0.20% on Notional
26947000  JPY  JP.Morgan  Payfixed 0.659% 01/05/2033 (1,743)  (001) Pay USCRWD Index
Receive floating 47,232 usb J.P.Morgan Receive Spread of 16/01/2024 4,403 0.02
TONAR 1 day 0.25% on Notional
26947000  JPY  JP.Morgan  Payfixed 0.658% 01/05/2033 (1,717)  (001) Pay USOKTA Index
Receive floating Total Market Value on Total 10,328 0.05
TONAR 1 day Return Swap Contracts - Assets
392,000 NZD J.P.Morgan Pay floating BBR 3 29/05/2025 (978)  (0.01) 7,790,400 JPY Morgan Stanley  Receive Spread of 15/01/2024 (2042)  (001)
month Receive fixed 0.38% on Notional
5.235% Pay JP9984 Index
13473000  JPY  JP.Morgan  Payfixed 0.66% 01/05/2033 877)  (001) Total Market Value on Total (2,042)  (0.01)
Receive floating Return Swap Contracts - Liabilities
TONAR 1 day Net Market Value on Total 8286  0.04
187,000 PLN J.P.Morgan Pay fixed 5.49% 01/06/2028 (836)  (0.01) Return Swap Contracts - Assets
Receive floating
WIBOR 6 month
Total Market Value on Interest (264,486)  (1.35)
Rate Swap Contracts - Liabilities
Net Market Value on Interest (179,466)  (0.92) Cash 3,046,158 15.58
R - L. .I. - ’ ’
ate Swap Contracts - Liabilities Other assets/(liabilties) (554,702)  (2.83)
Total net assets 19,546,269 100.00
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Geographic Allocation of Portfolio

% of Net

Assets

United Kingdom 19.16
United States of America 16.46
Mexico 15.41
Germany 6.32
Canada 4.49
Romania 3.80
Thailand 3.18
Israel 2.33
New Zealand 2.20
Hungary 1.88
Australia 1.68
Chile 1.62
Philippines 1.52
India 1.47
Czech Republic 1.32
Indonesia 0.92
Cyprus 0.89
Ireland 0.89
Malaysia 0.63
Sweden 0.55
Austria 0.53
Total Investments 87.25
Cash and Other assets/(liabilities) 12.75
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Emerging Local Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companies that are either incorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. Portfolio
debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities (including up to 10%
in distressed and/or defaulted bonds). The fund may
also invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

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

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

to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause
TRS to offer the most efficient or only way to express a
view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be limited and lead to marginal improvement
in risk-adjusted returns. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 365,000 390,401 0.37
5.9% 09/06/2028
390,401 0.37
ANGOLA
Angola Government Bond, Reg. S usD 900,000 881,051 0.83
9.5% 12/11/2025
881,051 0.83
BAHAMAS
Bahamas Government Bond, Reg. S USD 200,000 195,984 0.18
5.75% 16/01/2024
195,984 0.18
BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 7,980 1,676,219 1.58
01/01/2031
Brazil Notas do Tesouro Nacional BRL 358,800 746,438 0.70
100% 01/01/2033
Brazil Notas do Tesouro Nacional, FRN ~ BRL 54,200 496,917 0.47
6% 15/05/2035
Brazil Notas do Tesouro Nacional 10%  BRL 420,000 903,105 0.85
01/01/2025
Brazil Notas do Tesouro Nacional 10% BRL 2,163,300 4,663,661 4.39
01/01/2027
8,486,340 7.99
CHILE
Bonos de la Tesoreria de la Republica CLP 790,000,000 1,042,694 0.98
en pesos, Reg. S, 144A 6%
01/04/2033
1,042,694 0.98
CHINA
China Development Bank 3.68% CNY 2,600,000 369,447 0.35
26/02/2026
China Government Bond 3.01% CNY 5,000,000 705,777 0.66
13/05/2028
China Government Bond 3.13% CNY 16,300,000 2,311,123 2.18
21/11/2029
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
China Government Bond 3.81% CNY 2150000 334639 032 INDONESIA
14/09/2050 Indonesia Government Bond 5.125%  IDR 15800000000 1,035989  0.97
Times China Holdings Ltd., Reg. S usD 470,000 35716 003 15/04/2027
BUBEus /U209 Indonesia Government Bond 7% DR 7,300000000 506918 048
3,756,702  3.54 15/09/2030
COLOMBIA Indonesia Government Bond 6.375% IDR 46,134,000,000 3,092,531 291
Colombia Government Bond 7% COP  1,151,800000 224868  0.21 15/04/2032
30/06/2032 Indonesia Government Bond 7.5% IDR 18,763,000,000 995,339 0.94
Colombia Government Bond 13.25% ~ COP 59,900,000 16,834 001 15/04/2040
09/02/2033 Indonesia Government Bond 9.5% DR 10,367,000000 834,519  0.79
Colombia Titulos De Tesoreria 7% COP 2476600000 496640 047 15/07/2031
26/03/2031 Indonesia Government Bond 8.25% IDR 27,610,000,000 2,120,626 2.00
Colombia Titulos De Tesoreria 7% COP 5866500000 1176425  1.11 15/05/2036
26/03/2031 Indonesia Treasury 8.25% 15/05/2029  IDR  10,600,000000 780,306  0.73
Colombia Titulos De Tesoreria 7.25% ~ COP  5,780,700,000 1,102,617  1.04 9,366,228  8.82
18/10/2034 MEXICO
Cgéo/ronggo'gtglos De Tesoreria 7.5% COP  2,752,500,000 617,541 0.58 Mexican Bonos 8% 31/07/2053 MXN 6,075,000 322883 0.30
Colombia Titulos De Tesoreria 6% COP 9142400000 18781238  1.77 Mexican Bonos 5.75% 05/03/2026  MXN 14020000 751288 071
28/04/2028 era s et o ' Mexican Bonos 7.5% 03/06/2027 MXN 43240000 2410515 227
GERYE| 56 Mexican Bonos 8.5% 31/05/2029 MXN 24635000 1429848  1.35
t) L -
COTE D IVOIRE Mexican Bonos 7.75% 29/05/2031 MXN 28239000 1565137 147
vory Coast Government Bond, Reg. S EUR 605000 554954 052 Mexican Bonos 8.5% 18/11/2038 MXN 65,108,000 3,717,603  3.50
5.875% 17/10/2031 10,197,274  9.60
554,954  0.52 PERU
CZECH REPUBLIC Peru Bonos De Tesoreria 6.15% PEN 1,333,000 350,333 0.33
Czech Republic Government Bond 2%  CZK 80,810,000 3,012,841 284 12/08/2032
13/10/2033 350,333  0.33
Czech Republic Government Bond, CzZK 22,720,000 048,083  0.89 PHILIPPINES
Reg. S 2.5% 25/08/2028 Philippine Government Bond 9.25% PHP 4,690,000 105085  0.10
3,960,924 3.73 05/11/2034
DOMINICAN REPUBLIC 105,085  0.10
Dominican Republic Government DOP 10,250,000 189,040  0.18 POLAND
Bond, Reg. § 9.75% 05/06/2026 Poland Government Bond 2.75% PLN 3,400,000 712,643 067
Dominican Republic Government DOP 11,650,000 260,396  0.24 25/10/2029
Bond, Reg. S 13.625% 03/02/2033 Poland Government Bond 6% PLN 6,214,000 1,559,416  1.47
449,436  0.42 25/10/2033
EGYPT Poland Government Bond 2.5% PLN 8,010,000 1,746,831 1.65
Egypt Government Bond 15.9% EGP 13,100,000 396,396 037 25/07/2027
02/07/2024 4,018,890 3.79
Egypt Government Bond 14.369% EGP 9,400,000 259,203 0.25 ROMANIA
20/10/2025 Banca Comerciala Romana SA, Reg. S,  EUR 200,000 223,096  0.21
655,599  0.62 FRN 7.625% 19/05/2027
HUNGARY Banca Transilvania SA, Reg. S, FRN EUR 150,000 168,786 0.16
Hungary Government Bond 4.5% HUF 245750000 630,208 059 8.875% 27/04/2027
23/03/2028 Banca Transilvania SA, Reg. S, FRN EUR 200,000 225,048 0.21
Hungary Government Bond 3.25% HUF 528000000 1201358  1.13 8.875% 27/04/2027
22/10/2031 Romania Government Bond 4.75% RON 2,410,000 517,430 0.49
Hungary Government Bond 4.5% HUF 122000000 300,187  0.28 24/02/2025
27/05/2032 Romania Government Bond 4.15% RON 3,300,000 656,294 0.62
Hungary Government Bond 2.25% HUF 176000000 354362 034 26/01/2028
20/04/2033 Romania Government Bond 5% RON 14,540,000 2,952,994 2.78
Hungary Government Bond 3% HUF 67,590,000 127,965  0.12 12/02/2029
27/10/2038 Romania Government Bond 4.25% RON 3,975,000 683,539 0.65
MFB Magyar Fejlesztesi Bank Zt., UsD 400000 398228 038 28/04/2036
Reg. S 6.5% 29/06/2028 Romania Government Bond 5.8% RON 1,310,000 279,686 0.26
OTP Bank Nyrt, Reg. S, FRN 8.75% UsD 200000 201,000 0.9 26/07/2027
15/05/2033 5,706,873  5.38
3,213,308  3.03 SENEGAL
INDIA Senegal Government Bond, Reg. S usb 662,000 555,339 0.52
HDFC Bank Ltd,, Reg. S 8.1% INR 40,000,000 484662 046 6.25% 23/05/2033
22/03/2025 555,339  0.52
India Government Bond 7.26% INR 47,000,000 578,992 0.54
22/08/2032
1,063,654  1.00
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SERBIA Convertible Bonds
Serbia Government Bond, Reg. S6.5%  USD 270,000 265350  0.25 CHINA
26/09/2033 — : :
. Xiaomi Best Time International Ltd., usb 200,000 168,400 0.16
Serbia Treasury 4.5% 20/08/2032 RSD 29,700,000 246,559 0.23 Reg. S 0% 17/12/2027
511,909  0.48 168,400  0.16
SLOVENIA Total Convertible Bonds 168,400  0.16
Nova Kreditna Banka Maribor dd, EUR 100,000 110,035 0.10 Total Transferable securities 79,036,757 74.43
Reg. S, FRN 7.375% 29/06/2026 and money market instruments
110,035 0.10 admitted to an official exchange listing
SOUTH AFRICA . . .
Yy e —— S R 30467000 1358080 128 Transferable securities and money market instruments dealt in on
31/03/2032 another regulated market
South Africa Government Bond ZAR 25,060,000 1,089,108 1.08 Bond
8.875% 28/02/2035 onas
South Africa Government Bond 9% ZAR 24,000000 979805 092 CHINA
31/01/2040 Agile Group Holdings Ltd., Reg. S usD 330,000 101,435  0.10
South Africa Government Bond 8.75%  ZAR 51280000 1,996,774 188 5.75% 02/01/2025
31/01/2044 101,435  0.10
South Africa Government Bond 10.5%  ZAR 28,320,000 1,562,513  1.47 MALAYSIA
21/12/2026 Malaysia Government Bond 4.504% MYR 1,200,000 287,054 027
South Africa Government Bond 7% ZAR 10,230,000 434,634 0.41 30/04/2029
28/02/2031 Malaysia Government Bond 3.757% MYR 11,285000 2,301,766 217
South Africa Government Bond 85%  ZAR 15,350,000 622,961  0.59 22/05/2040
31/01/2037 Malaysia Government Bond 4.065% MYR 1,509,000 315,194  0.29
South Africa Government Bond 8.75%  ZAR 26,593,000 1,025334  0.96 15/06/2050
28/02/2048 Malaysia Government Bond 4.232% MYR 11,082,000 2,630,404  2.48
9,069,179  8.54 30/06/2031
SOUTH KOREA Malaysia Government Bond 4.935% MYR 4,113,000 975,961 0.92
POSCO, Reg. S 5.625% 17/01/2026  USD 240,000 239,977 023 30/09/2043
239,077  0.23 6,510,379  6.13
SUPRANATIONAL MEXICO
European Bank for Reconstruction & DR 8040,000,000 532,487  0.50 Petroleos Mexicanos 6.5% usb 653000 581,842  0.55
Development 5.6% 30/01/2025 13/08/2027
European Investment Bank 8.125% ZAR 500000 25914 002 Sitios L atinoamerica SAB de CV, UsD 510000 462017 043
21/12/2026 Reg. S 5.375% 04/04/2032
International Bank for Reconstruction & ~ IDR  5,800,000,000 376415  0.36 1,043,859  0.98
Development 4.6% 09/02/2026 PERU
International Bank for Reconstruction &  INR 27,600,000 320,833 0.30 Peru Government Bond, 144A 6.35% PEN 6,982,000 1,951,971 1.84
Development 4.9% 12/02/2026 12/08/2028
1,255,649  1.18 Peru Government Bond, Reg. S 8.2% PEN 2,110,000 617,970  0.58
THAILAND 12/08/2026
Thailand Government Bond 1.585%  THB 82,732,000 2051234 193 Fepu Covenmmen: Elome), [Reg: @S | [FEN 5,810,000 | 1,624,313 = 1.53
17/12/2035 2/05/2028
2,051,234 1.93 P1e;u (%O\é%rg;nent Bond, Reg. S 6.9% PEN 894,000 244,032 0.23
UKRAINE Aot 4,438,286  4.18
Ukraine Government Bond 15.84% UAH 11,000000 230425  0.22 1= :
26/02/2025 THAILAND
230,425 0.22 T:wz;lililgdgg\éemmem Bond 1.6% THB 7,000,000 187,661 0.18
UNITED STATES OF AMERICA Th /| é G t Bond 3.65% THB 49,351,000 1511570  1.42
lan vernmen ni . .
US Treasury Bill 0% 10/08/2023 USD 752000 747,598 0.70 0/08/2001 ° = =i
US Treasury Inflation Indexed, FRN usD 1,695,000 1,655,685 1.56 Thail t B 29, THB 4 27 02 7
125% 15/04/2028 1e71|/?r;</:12%g\qernmen ond 2% 34,005,000 927,026 0.8
US Treasury Inflation Indexed, FRN usD 1,020,000 977,045 0.92 Thailand Government Bond 3.35% THB 21,200,000 638179 060
0.625% 15/07/2032 17/06/2033
3,380,323 3.18 Thailand Government Bond 2% THB 21750000 526508 050
URUGUAY 17/06/2042
Uruguay Government Bond, 144A uYu 27,200,000 694,569 0.66 Thailand Government Bond 3.775% THB 45,685,000 1,418,397 1.34
8.5% 15/03/2028 25/06/2032
Uruguay Government Bond 8.25% uyu 35,000,000 860,940 0.81 Thailand Government Inflation THB 26,600,000 806,708 0.76
21/05/2031 Linked Bond, Reg. S, FRN 1.25%
1,555,509  1.47 12/03/2028
Total Bonds 78,868,357 74.27 6,016,049  5.67
Total Bonds 18,110,008 17.06
Total Transferable securities 18,110,008 17.06
and money market instruments
dealt in on another regulated market
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Other transferable securities and money market instruments CHF 497000 USD 547489 21/07/2023 RBC 8070 001
Bonds CLP 705031916 USD 864,539 11/08/2023 Bank of 1175 001
America
INDONESIA CcLp 433987000  USD 528608 11/08/2023  Welks Fargo 10444 001
Standard Chartered Bank, 144A 9% DR 12,000000000 915204  0.86 CNY 3063000  USD 423575 15/09/2023 Morgan Stanley 1451 -
20/03/2029* COP 1,432,731,100 usb 336,274 08/09/2023  JP.Morgan 304 -
Standard Chartered Bank 9% IDR 3,300,000,000 251,681 0.24 CZK 4,590,000 UsD 205959 14/07/2023  BNP Parbas 4,996 0.01
19/03/2029" EGP 14776853 USD 432,451 12/07/2003 Clibank 42644 004
1,166,885  1.10 EUR 257000  USD 279,887 25/08/2023 Bank of 1510 -
Total Bonds 1,166,885 1.10 America
Total Other transferable securities 1,166,885  1.10 EUR 521,274 usb 568,104 25/08/2023  BNP Paribas 2,655 -
and money market instruments EUR 482,000 usD 521,263 25/08/2023 RBC 6493 001
Total Investments 98,313,650 92.59 EUR 77000  USD 82479 25/08/2023  State Street 1830 -
HUF 77549000  USD 225,637 14/07/2023 Barclays 1,002 -
HUF 98778000  USD 281,251 14/07/2023 Citioank 7431 001
HUF 150613454 USD 436,578 14/07/2023 Deutsche Bank 3504 -
Credit Default Swap Contracts HUF 485,897,511 USD 1393492 14/07/2023  JP.Morgan 26560 003
Interest HUF 315968310  USD 890,214 14/07/2023 Morgan Stanley 33214 003
(Paid) Market HUF 902,365,951 USD 2552000 14/07/2023  State Strest 85195 008
Nominal Reference Buy/ Received Maturity Value % of Net IDR 14,203,587,312 usb 940,530 07/07/2023 HSBC 5358 0.01
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets DR 2,647,552,000 usb 175,628 06/10/2023 UBS 179 -
275000 USD JP.Morgan CDXNAEM38V1  Buy (100f% 20/12/2027 12001 001 INR 56811517 USD 713429 07/07/2023 Bardays 38 -
1365000 USD JP.Morgan CDXNAEM3OVA  Buy (100f% 20/06/2028 67997 006 INR 20036000 USD 241,550 07/07/2023  Deutsche Bank 2698 -
510000 EUR JP.Morgan TTRAXX Buy (100f% 2006208 16178 002 INR 14997373 USD 181,683 07/07/2023 Goldman Sachs 1111 -
EUROPESUB. INR 25489000 USD 310,134 07/07/2023 HSBC 535 -
FINANCIALS. INR 15040354  USD 182,611 07/07/2023 Morgan Stanley 707 -
39V1 INR 13,468,666 UsD 163604 06/10/2023  J.P.Morgan 46 -
870,000 USD  JP.Morgan South Africa Buy (1.00)% 20/06/2028 61,986 0.06 KRW 878,416,000 UsD 665,467 07/07/2023 HSBC 1,289 _
ggxggrgsgﬁ/o KZT 305821000  USD 659,381 10/07/2023 Bank of 16358 002
16/09/2025 America
Total Market Value on Credit 158162 0.5 MXN 45260412 USD 2550782 14/07/2023  BNP Paribas 94568 009
Default Swap Contracts - Assets MXN 42926185  USD 2,314,249 14/07/2023 Canadan 194672 0.18
Net Market Value on Credit 158,162 0.15 g‘;gg?ﬁﬁ’rg‘e‘
Default Swap Contracts - Assets »
MXN 10889480  USD 604,534 14/07/2023 Citibank 31926 003
MXN 30034332  USD  1,635261 14/07/2023 HSBC 120165 0.1
MXN 45207831 USD  2544,115 14/07/2023  JP.Morgan 99331 009
. . MXN 13237702 USD 758,542 13/10/2023 Citibank 1779 -
Financial Futures Contracts MXN 4388581  USD 251718 13/10/2023 REC a4 -
Unrealised PEN 3,775,000 Usb 993,212 07/07/2023 Bank of 45321 004
Number of Gain/(Loss) % of Net America
Security Description Contracts  Currency USD  Assets PEN 658000  USD 174397 07/07/2023  J.P.Morgan 6624 001
Euro-Bobl, 07/09/2023 (7) EUR 9713 001 PEN 3,637,000 usb 959,277 07/07/2023 Morgan Stanley 41,291 0.04
US 10 Year Ultra Bond, 20/09/2023 3) Usb 5207 - PEN 1,304,000 usb 346,164 (07/07/2023 Standard 12,577 0.01
US Long Bond, 20/09/2023 {12 UsD 7847 001 Chartered
Total Unrealised Gain on Financial 2287 002 PEN 6568000  USD 1803630 07/07/2023  Wels Fargo 528 -
Futures Contracts - Assets PHP 61209000  USD  1087,118 08/09/2023 UBS 18648 0.02
EuroBund, 07/09/2023 1 EUR (929) _ PLN 3,150,448 usb 762,108 18/08/2023 BNP Paribas 10,023 0.01
Japan 10 Year Bond Mini, 11/09/2023 (15) JPY (5,780) _ PLN 10,142,325 UsD 2,426,858 18/08/2023 Citibank 58,885 0.06
US 5 Year Note, 29/09/2023 13 Usp (07440)  (0.03) PLN 2,145,768 usb 513,463 18/08/2023 Deutsche Bank 12,435 001
US Uttra Bond, 20/09/2023 (1) UsD (516) - PLN 1,628,640 usb 364,018 18/08/2023 HSBC 10630 001
Total Unrealised Loss on Financial (34,665)  (0.03) PLN 3204920 USD 791,012 18/08/2023  JP.Morgan 16527 002
Futures Contracts - Liabilities RON 1180000  USD 256,104 14/07/2023  BNP Paribas 3417 -
Net Unrealised Loss on Financial (12,378)  (0.01) RON 343,000 usb 73,595 14/07/2023 J.P. Morgan 1,842 -
Futures Contracts - Liabilities RSD 107179299 USD 991,700 18/08/2023  JP.Morgan 6417 001
THB 10,139,707 USD 286879 08/09/2023  JP.Morgan 1018 -
TWD 47,761,711 USD 1,532,150 07/07/2023 Goldman Sachs 1012 -
UsD 492,641 BRL 2372560 02/08/2023  JP.Morgan 3405 -
Forward Currency Exchange Contracts UsD 521,324 BRL 2520000 05/09/2023 Deutsche Bank 4617 001
Unrealised UsD 1322446 CHF 1,174,000 21/07/2023  State Strest 10117 001
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net usb 139,485 CLP  111,248000 11/08/2023 J.P.Morgan 1,305 -
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Usb 450,903 CNH 3264000 31/07/2023 JP. Morgan 913 _
BRL 98,000 UsD 19,184 05/07/2023 JP. Morgan 1,143 _ usb 340,450 CNH 2,451,000 15/09/2023 Deutsche Bank 1,211 -
BRL 3196535  USD 627,004 05/09/2023 DeutscheBank 27521 003 usb 224777 GOP 941,174000 31/07/2023 JP. Morgan 616 -
BRL 15612044  USD 3083465 05/09/2023 MorganStanley 117667 0.1 UsD 279819 CZK - 6075000 14/07/2023  Deutsche Bank e -
BRL 17418986 USD 3436521 05/09/2028  StateStrest 134085 013 usb 2406338 CZK 51871486 14/07/2023  JP.Mogan 22345 002
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
UsD 341,394 CZK 7335121 14/07/2023 Standard 4275 - CNH 34,088,452 USD 4818501 15/09/2023 HSBC ~ (100370)  (0.10)
Chartered CNH 4,112,974 UsD 571,840 15/09/2023  JP.Morgan (2,570) -
usb 305514 CZK 6,571,000 14/07/2023 UBsS 3514 - ONH 3487,000 usb 491,880 15/09/2023 UBS (9249)  (001)
usb 254,451 CZK 5504550 31/07/2023  JP.Morgan 1,671 - COP 4,159,579,200 usb 981,401 08/09/2023 Goldman Sachs (4,228) -
usb 220 EUR 202 08/07/2023  JP.Morgan - - CZK 5924,118 usb 274,077 14/07/2023 Canadian (1,807) -
usb 466,558 HUF 158,704,800 03/07/2023  JP.Morgan 1,402 - Imperial Bank
Usd 223988 HUF  76240,000 14/07/2023 Deutsche Bank 1,174 - of Commerce
UsD 152,877 HUF 52,206,000 31/07/2023 JP. Morgan 1,082 _ CZK 5,489,203 usb 257,206 14/07/2023 Deutsche Bank (4924)  (0.01)
UsD 352,002 IDR 5,168,707,000 07/07/2023 Bank of 7,882 001 CZK 129,021,946 usb 5,983,488 14/07/2023 Goldman Sachs (63691)  (0.05)
America CZK 8341,719 UsD 388735 14/07/2023  JP.Morgan (5353)  (0.01)
UsD 410,402 IDR 6,148482800 07/07/2023  BNP Paribas 944 - CZK 5,816,000 UsD 269,262 14/07/2023 UBS (1,961) -
Usb 626,285 IDR 9,324,632,000 07/07/2023 Citibank 5311 001 EGP 4,331,853 UsD 129619 11/10/2023  JP.Morgan (1,755) -
UsD 706,628 IDR 10508,735,174 07/07/2023 Deutsche Bank 6,799 001 EUR 45,149 UsD 49,388 03/07/2023  JP.Morgan (84) -
UsD 2371528 DR 35261199512 07/07/2023  J.P.Morgan 23309 002 EUR 4,335,354 USD 4753352 31/07/2023  JP.Morgan (12283)  (0.01)
usD 390675 IDR 5,769,687,000 07/07/2023 Morgan Stanley 6443 001 HUF 76,488,000 UsD 225902 14/07/2023 Deutsche Bank (2,364) -
UsD 642,500 IDR 9,468,868,000 07/07/2023 UBS 11921 001 HUF 158,704,800 UsD 465,190 14/07/2023  JP.Morgan (1,370) -
UsD 456,348 IDR 6,832,894500 31/07/2023 Barclays 2,459 - IDR 4,047,952,000 usb 270,195 07/07/2023  BNP Paribas (622) -
UsD 695,967 DR 10451341516 06/10/2023 Citibank 2,354 - DR 28,322,065,723 USD 1906573 07/07/2023 Citibank (20,465)  (0.02)
UsD 610,102 IDR 9,126,288371 06/10/2023 Goldman Sachs 4,427 - IDR 13670970668 usb 918539 07/07/2023 Deutsche Bank 8121)  (001)
UsD 622,637 INR 51,050,000 07/07/2023 Barclays 420 - DR 17,304,428,783 USD 1,169,672 07/07/2023 Goldman Sachs (11,2000 (0.01)
UsD 1091888 KRW 1432513000 07/07/2023 Barclays 45549 - DR 4,011,307,000 Usb 270979 07/07/2023 Morgan Stanley (3,846) -
UsD 379648  KRW 495441000 07/07/2023  JP.Morgan 3587 - INR 96,036,468 USD 1,171,677 07/07/2023 Deutsche Bank (1,148) -
UsD 544209  KRW 698,792,000 07/07/2023 Standard 13796 001 INR 33,083,799 usD 403806 07/07/2023 Goldman Sachs (568) -
Chartered INR 24,357,000 UsD 296964 07/07/2023 Standard (92) -
usD 452436 MYR 2,099,165 31/07/2023 Deutsche Bank 1,905 - Chartered
UsD 919474  MYR 4227962 08/09/2023  JP.Morgan 10098 001 KRW 1,748330,000 USD 1,353,152 07/07/2023 Bank of (26094)  (009)
UsD 111,102 PEN 403400 31/07/2023  JP.Morgan 377 - America
UsD 788419 PLN 31191424 18/08/2023  JP.Morgan 6245 001 KRW 1,432513,000 USD 1,097,265 06/10/2023 Barclays (4404)  (001)
usb 1736004  RON 7,888,402 14/07/2023 Citibank 1,083 - Kzt 122,737,000 usb 263412 06/10/2023  JP.Morgan (2,764) -
UsD 1081963  RON  4,874000 14/07/2023  J.P.Morgan 10009 001 MYR 7142864 USD 1,560,784 08/09/2023  BNP Parbas (24452)  (0.02)
UsD 168,206 RON 762,000 31/07/2023 JP. Morgan 721 _ MYR 6,651,762 usb 1,429,991 08/09/2023 Deutsche Bank (20,796)  (0.02)
usb 13,822 RSD 1480000 31/07/2023  JP.Morgan 39 - MYR 3,621,669 usb 792,124 08/09/2023 HSBC (18153)  (0.01)
usb 258,708 RSD 275549841 18/08/2023 Citibank 2148 - MYR 6761317 usb 1457687 08/09/2023  JP. Morgan (3420) -
usb 67,198 RSD 7,170,000 18/08/2023  JP.Morgan 426 - PLN 244,398 usb 60,054 18/08/2023  JP.Morgan (155) -
usb 455,087 THB 15,799,700 31/07/2023  JP.Morgan 8147 001 RON 2,976,000 usD 664,775 14/07/2023  BNP Paribas (10254)  (0.01)
usb 871,256 THB 30,326,590 08/09/2023 Deutsche Bank 10,193 001 RON 11,388,724 USD 2525136 14/07/2023  JP.Morgan (20379)  (0.02)
usD 1,620,923 THB 55953232 08/09/2023 Goldman Sachs 32243 003 RON 1,393,000 usD 308,808 14/07/2023 uBs (2441) -
usD 44,884 TRY 1,147,900 31/07/2023 JP. Morgan 1,150 _ THB 48,188,067 UsD 1,397,963 08/09/2023 Goldman Sachs (29,759) (0.03)
usD 496,796 TRY 11,437,000 18/08/2023 Citibank 65476 006 THB 50,571,080 UsD 1,471,863 08/09/2023 J.P.Morgan (35,999) (0.03)
UsD 265,062 TRY 6398000 18/08/2023  JP.Morgan 23777 002 THB 49,461,095 UsD 1435652 08/09/2023 uBs (31,304)  (0.03)
UsD 2044437  TWD 61128613 07/07/2023 Bank of 82194 008 TRY 3,250,000 usD 134,098 18/08/2023 Bank of (11532)  (0.01)
America America
UsD 1999208  TWD 59,807,387 07/07/2023 Goldman Sachs 79377 008 TRY 9,295,000 usD 431,022 18/08/2023 Citibank (80,484)  (0.08)
Usb 874843  TWD 27,111,391 06/10/2023 Deutsche Bank 843 - TRY 7,600,000 usb 354,421 18/08/2023 HSBC (67,805)  (0.06)
UsD 1539781 TWD 47,761,711 06/10/2023 Goldman Sachs 69 - TRY 12263000 USD 536261 18/08/2023  JP.Morgan (73790)  (007)
UsD 808,408 TWD 25,025,898 06/10/2023 HSBC 1,639 _ TWD 30,140,391 usb 969,739 07/07/2023 Deutsche Bank (2,226) -
usD 586,711 ZAR  10,735000 14/07/2023 Barclays 17597 002 TWD 25,025,898 ush 805,054 07/07/2023 HSBC (1,717) -
UsD 725,043 ZAR 13402432 14/07/2023 Deutsche Bank 14516 001 WD 18,008,000 usD 593005 07/07/2023  JP.Morgan (14944)  (0.02)
UsD 2,179,766 ZAR 40320285 14/07/2023  JP.Morgan 42194 004 usD 469,699 BRL ~ 2369,560 05/07/2023 Goldman Sachs (21,785)  (0.02)
UsD 1,549,762 ZAR 28568309 14/07/2023 UBS 35218 003 usD 20,254 BRL 101,000 05/07/2023 ~ JP.Morgan (695) -
Usb 418416 7AR 7,834,640 31/07/2023 JP. Morgan 3,862 _ usb 350,628 BRL 1,786,942 05/09/2023 BNP Paribas (15,771) (0.02)
ZAR 4,332,000 UsD 223701 14/07/2023 Barclays 5950 001 usD 2,180,835 BRL 10908753 05/09/2023 HSBC (65923)  (0.05)
ZAR 9,928,000 usb 5024556 14/07/2023 Deutsche Bank 1,775 - usb 525,903 BRL 2696000 05/09/2023  JP.Morgan (26891)  (0.03)
ZAR 20,072,670 USD  1,048791 14/07/2023  JP.Morgan 15357 0.02 usD 671,061 BRL 3418386 05/09/2023 uBsS (29.853)  (0.03)
ZAR 15,390,798 usb 789,780 14/07/2023 Morgan Stanley 26160 003 usb 109,837 CLP 89,056,200 31/07/2023  JP.Morgan (929) -
7AR 12,146,769 UsD 627,935 14/07/2023 UBS 16,024 0.02 usb 799,528 CLP 648,257,000 11/08/2023 BNP Paribas (5,667) (0.01)
Total Unrealised Gain on Forward 2,020,911 1.90 usb 256,911 CLP 208,871,000 11/08/2023 Deutsche Bank (2,526) -
Currency Exchange Contracts usb 286,704 CLP 232,222,000 11/08/2023 Morgan Stanley (1,737) -
BRL 2,372,560 UsD 495,171 05/07/2023  JP.Morgan (3,064) - UsD 517,618 CLP 421460000 11/08/2023 UBS (5874)  (0.01)
BRL 3928,172 UsD 809,430 05/09/2023 Goldman Sachs (3,988) - usD 231016 COP 986,292,000 08/09/2023 Deutsche Bank (685) -
BRL 1,457,043 UsD 300283 05/09/2023  JP.Morgan (1,527) - UsD 398483  COP 1780390205 08/09/2023  JP.Morgan (19768)  (002)
CHF 677,000 UsD 764,845 21/07/2023  JP.Morgan (8076)  (0.01) UsD 313022  COP 1,347,560,000 08/09/2023 UBS (3,548) -
CLP 613,325,665 UsD 768,747 11/08/2023  J.P.Morgan (6940)  (001) UsD 447254 COP 2,026954000 08/09/2023  Wells Fargo (28920)  (0.03)
CNH 2,996,000 UsD 421,157 15/09/2023 Citibank (6485)  (001) usD 44,362 CZK 979,000 14/07/2023  JP.Morgan (632) -
CNH 3331913 UsD 469,839 15/09/2023 Goldman Sachs (8674)  (001) UsD 541501 CZK 11995175 14/07/2023 Morgan Stanley (9,793)  (0.01)
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SCHEDULE OF INVESTMENTS

As at 30 June 2023 Inflation Rate Swap Contracts
Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
Usb 91828  EGP 2888000 12/07/2023 Deutsche Bank (1,025) - 390,000 USD  JP.Morgan  Payfixed 2.349% 24/01/2028 3,089 -
usb 354,619 EGP  11,888853 12/07/2023  J.P.Morgan (27,623)  (0.08) Eg%e")‘ﬁﬂgzm
Usb 40073 EGP 1,331,730 31/07/2023  JP.Morgan (76) - .
UsD 2124106 EUR 1040736 25/08/2023  BNPPaibas 82 - T;EL“&";?&’:L‘:;?{'S'"E:; 3089 -
UsD 780426 EUR 724,068 25/08/2023 Ciibank ~ (12377)  (0.01) 130000 USD  JP.Morgan  Payfxed 2015% 09/14/2027 (1959) .
UsD 109407  EUR 100,000 25/08/2023  JP.Morgan (86) - Receve floating
UsD 202583 EUR 204,488 25/08/2023 UBS (1,316) - USCPI 1 month
UsD 279551 GBP 223,000 25/08/2023 Bank of (3,806) - 340,000 USD  JP.Morgan  Payfixed 2.608% 17/02/2028 (831) -
America Receive floating
usb 280,024 GBP 223000 25/08/2023 State Street (3333) - USCPI 1 month
UsD 648019  HUF 225057000 14/07/2023 Bank of 9718)  (001) Total Market Value on Inflation (2,784) -
America Rate Swap Contracts - Liabilities
UsD 0510115 HUF 877442495 14/07/2023  JP.Morgan  (54241)  (0.05) Net Market Value on Inflation 305 o
UsD 310403 HUF 109445000 14/07/2023 UBS (9454)  (001) Rate Swap Contracts - Assets
UsD 584,737 IDR 8,818422,000 06/10/2023 Deutsche Bank (506) -
UsD 2,390,385 INR  197,678845 07/07/2023 Bankof (19,0000  (0.02)
America
usb 475,847 INR 39,125,666 07/07/2023 JP. Morgan (1,031) - Interest Rate Swap Contracts
UsD 57,795 INR 4,757,000 06/10/2023 UBS @) - Market
UsD 286,166 KZT  130,735000 10/07/2023 Deutsche Bank (2,706) - Nominal Security Maturity Value % of Net
usb 384,868 KZT 175,086,000 10/07/2023 ~ JP.Morgan (2,000) - Amount Currency Counterparty Description Date USD  Assets
UsD 309897  MXN 5350000 14/07/2023  BNYMelon (2,796) - TEEI000 WP Nogm ey foding 8052025 P -
UsD 307,719 MXN 5615879 14/07/2023 Baclays  (20515)  (0.02) CNREPOFIX=CEXS
UsD 1442208 MXN 25546830 14/07/2023  BNPPaibas  (50916)  (0.05) 1 week Receive fixed
UsD 665,018 MXN  11,978972 14/07/2023 Citibank (35,121)  (0.03) 2.568%
UsD 426918 MXN 7349000 14/07/2023 Deutsche Bank (2612) - 1,591,000 CNY  Citibank Pay floating 16/05/2030 1823 -
UsD 388488 MXN 7,154,007 14/07/2023 HSBC (20645  (003) ?’v“vigﬁggéﬁfv%zd
UsD 2933002 MXN 53264000 14/07/2023  JP.Morgan  (180137)  (0.17) 065%
UsD 912331 MXN 16772839 14/07/2023 MorgenStanley ~ (67996)  (0.06) 1608000 ONY  Gitbank Pay floating 15/05/2080 1860 B
UsD 500576  MXN 10520586 14/07/2023 RBC  (24325) (002 CNREPOFIX=CFXS
Usb 403539 MXN 7404794 14/07/2023  StateStreet  (29251)  (0.03) 1 week Receive fixed
usD 333507  MXN  5827,000 14/07/2023 UBS (7065)  (0.01) 2.65%
Usb 483,361 MXN 8308200 31/07/2023  JP.Morgan (417) - 2,109,000 CNY  JP.Morgan  Payfloating 15/05/2028 2,151 -
USD 721822 PEN 2650000 07/07/2023  BNPPaibas  (9690)  (001) ?C‘vzgfgg'gviiﬁ :
Usb 1756639  PEN 6635000 07/07/2023 Citbank ~ (68,703)  (0.07) 2579%
Usb 1552518  PEN 5803000 07/07/2023  JP.Morgan  (43934)  (0.04) 3000000 ONY  JP.Morgan  Payfoating 09/12/2027 6930 001
Usb 577372 PEN 2168000 07/07/2023 MorganStanley ~ (19063)  (0.02) CNREPOFIX=CFXS
UsD 9872 PEN 36,000 31/07/2023  JP.Morgan ) - 1 week Receive fixed
usD 1792048 PEN 6558000 06/10/2023  Welis Fargo (255) - 2.719%
Usb 531,652 PHP 29,470,000 08/09/2023 BNP Paribas (736) _ 70,000,000 HUF J.P.Morgan Pay floating BUBORG 27/07/2027 14,000 0.01
usD 288491  PHP 16180000 08/09/2023 Goldman Sachs (3808 - g".ggwece"’eﬂxed
UsD 278287 PHP - 15559,000 08/09/2023 ggz’r‘gfég (278) - 6800000  ONY  JP.Mogan  Payfloating 16/12/2027 14531 001
CNREPOFIX=CFXS
Usb 364377 PLN 1448500 31/07/2023  JP.Morgan (933) - 1 week Recaive fixed
Usb 640975  PLN 2736000 18/08/2023 Bankof  (29581)  (0.03) 2.765%
America 11,400,000 BRL  MorganStanley Payfloating CDI1day  02/01/2025 15994 002
Usb 326209  PLN 1360808 18/08/2023 Barclays 9512 (0.01) Receive fixed 11.76%
usb 245432 PLN 1,002,000 18/08/2023 Deutsche Bank (145) - 9,800,000 CNY  JP.Morgan Pay floating 27/12/2027 17543 002
Ush 5167256 PLN 2115235 18/08/2023  JP.Morgan (1,689) - CNREPOFIX=CFXS
usD 406016 PLN 1693000 18/08/2023 Morgan Stanley (8915 (0.01) ;‘;‘qeljzkﬂece'vef‘xed
Usb 208641 RON 1040000 14/07/2023 Deutsche Bank (89) - o
UsD 685372 RON 3162534 14/07/2023  JP.Mogan (10174  (001) 8800000 BRL  Goldman Sachs P?;gﬁl”%g?'ég% 02/01/2025 4rder 004
UsD 803645 UYU 31499000 08/09/2023  JP.Morgan  (30680)  (0.03) 160000000 HUF  JP.Mogan  Payfloating BUBORG  23/12/2027 71491 007
usb 1,107,847  ZAR 21,469,000 14/07/2023 Barclays  (30328)  (0.03) month Receive fixed
Usb 705079  ZAR 13334000 14/07/2023  JP.Morgan (1,821) - 10.779%
UsD 414507 ZAR 7,940,224 14/07/2023 Morgan Stanley (6422)  (0.01) Total Market Value on Interest 195,055  0.18
usb 565,095 ZAR 10683429 14/07/2023 UBS (1,285) - Rate Swap Contracts - Assets
ZAR 10684454  USD 576961 14/07/2023 Ciibank ~ (10527)  (0.01) 6,000,000 BRL  GoldmanSachs PayfloatingCDI1day  01/07/2024 (38627)  (0.04)
ZAR 14660538 USD 790260 14/07/2023 DeutscheBank  (13034)  (001) Receive fixed 10.84%
7AR 30917671 USD 1681236 14/07/2023  JP.Morgan  (42141)  (004) 11500000  MXN  JP.Morgan  Payfloating TIE 4 13/09/2024 (32232)  (0.03)
Total Unrealised Loss on Forward (1,942,010)  (1.83) évg?l;;}ece\ve fired
Currency.Exchan-g e Contracts 70,000,000 HUF J.P.Morgan Payl/floating BUBOR6  18/03/2027 (18978)  (0.02)
Net Unrealised Gain on Forward 78,901 0.07 R month Receive fixed ’
Currency Exchange Contracts 6.309%
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SCHEDULE OF INVESTMENTS

As at 30 June 2023
Market
Nominal Security Maturity Value % of Net % of Net
Amount Currency Counterparty  Description Date USD  Assets Assets
7,500,000 MXN  JP.Morgan Pay floating TIE 4 05/06/2024 (15082)  (0.01) Senegal 0.52
week Receive fixed Cote d Ivoire 0.52
74%% Serbia 048
2,850,000 MXN  JP.Morgan Pay floating TIE 4 03/12/2024 (8777)  (0.01) Dominican Republic 0.42
week Receive fixed ; '
6.54% Albania 0.37
2000000  BRL  MorganStanley Payfloating CDI 1 01/07/2024 @or2) - South Korea 0.23
day Receive fixed Ukraine 0.22
11.765% Bahamas 0.18
1,705,000 PLN  JP.Morgan Pay fixed 5.06% 30/06/2028 (587) - Slovenia 0.10
Receive floating P
A 280
Total Market Value on Interest (118,355)  (0.11) o 5
Rate Swap Contracts - Liabilities Cash and Other assets/(liabilities) 7.41
Net Market Value on Interest 76700  0.07 Total 100.00
Rate Swap Contracts - Assets
* Security is valued at its fair value under the direction of the Board of Directors
of the Company.
The accompanying notes are an integral part of these financial statements.
Option Purchased Contracts
Market
Value % of Net
Quantity  Security Description Currency ~ Counterparty USD  Assets
1,100,000  Foreign Exchange CNH/USD, Put, 7.050, USD  Deutsche Bank 1,476 -
17/08/2023
2,200,000  Foreign Exchange INR/USD, Put, 82.300,  USD HSBC 8899 001
24/07/2023
835,000 Foreign Exchange MXN/USD, Put, usD BNP Paribas 3,011 -
17.000, 18/07/2023
Total Market Value on Option 13,386 0.01

Purchased Contracts - Assets

Cash 3,901,817 3.67
Other assets/(liabilities) 3,967,119 3.74
Total net assets 106,182,586 100.00

Geographic Allocation of Portfolio

% of Net

Assets

Mexico 10.58
Indonesia 9.92
South Africa 8.54
Brazil 7.99
Thailand 7.60
Malaysia 6.13
Romania 5.38
Colombia 519
Peru 4.51
China 3.80
Poland 3.79
Czech Republic 3.73
United States of America 3.18
Hungary 3.03
Uruguay 1.47
Supranational 1.18
India 1.00
Chile 0.98
Angola 0.83
Egypt 0.62
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Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, supranational
organisations and issuers that are either incorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. Portfolio
debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities (including up to 10%
in distressed and/or defaulted bonds). The fund may
invest up to 25% in convertible bonds (including up to
20% in contingent convertible bonds).

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

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies and debt securities. Effective from 1st February
2023, the fund may use total return swaps (TRS) and any

use is expected to be on a temporary basis and dependent
on market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express
a view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be limited and lead to marginal improvement
in risk-adjusted returns. Investors should refer to the "Total
Return Swaps* section of the current prospectus for more
details on the expected and maximum use of total return
swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of this
report. For a summary of the main types of derivatives that
may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/
Nominal
Value

Market
Value % of Net
USD  Assets

Investments Currency

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 860,000 868,659 0.54
3.5% 16/06/2027
Albania Government Bond, Reg. S EUR 440,000 470,620 0.29
5.9% 09/06/2028
Albania Government Bond, Reg. S EUR 1,625,000 1,388,827 0.86
3.5% 23/11/2031
2,728,106 1.69
ANGOLA
Angola Government Bond, Reg. S UsD 275,000 244,488 0.15
8.25% 09/05/2028
Angola Government Bond, Reg. S 8% UsD 2,575,000 2,186,412 1.36
26/11/2029
Angola Government Bond, Reg. S USD 900,000 695,250 0.43
9.125% 26/11/2049
Angola Government Bond, Reg. S USD 300,000 293,684 0.18
9.5% 12/11/2025
3,419,834 2.12
ARGENTINA
Argentina Government Bond, STEP UsSD 1,760,041 522,885 0.32
1.5% 09/07/2035
Argentina Government Bond, STEP usD 2,510,207 882,118 0.55
3.875% 09/01/2038
Argentina Government Bond, FRN 0% USD 85,000 1,149 -
15/12/2035
1,406,152 0.87
AZERBAIJAN
Azerbaijan Government Bond, Reg. S usD 800,000 686,034 0.42
3.5% 01/09/2032
686,034 0.42
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BAHAMAS COLOMBIA
Bahamas Government Bond, Reg. S uUsD 1,005,000 807,678 0.50 Banco de Bogota SA, Reg. S 6.25% usbD 450,000 434,975 0.27
6% 21/11/2028 12/05/2026
807,678  0.50 Bancolombia SA, FRN 4.625% usD 285000 242475 0.5
BAHRAIN 18/12/2029
Bahrain Government Bond, Reg. S 7%  USD 1,200000 1,231,654 0.76 Colombia Government Bond 3% usb 200000 156014 009
12/10/2028 30/01/2030
Bahrain Government Bond Reg. S uUsD 1,400,000 1,303.644 0.86 Colombia Government Bond 3.125% usD 2,000,000 1,515,747 0.94
6.75% 20/09/2029 15/04/2031
Bahrain Government Bond, Reg. S usD 1,200,000 1,047,270 065 Colombia Government Bond 5.625% usD 1,600,000 1,191,620 0.74
5.625% 18/05/2034 26/02/2044
Bahrain Government Bond, Reg. S UsD 750,000 684,270 043 Colombia Government Bond 4.125% usD 600,000 358,622 0.22
7.5% 20/09/2047 15/06/2051
4,356,838 2.70 Colombia Government Bond 5% usD 925,000 641,601 0.40
BARBADOS c1 ?/Oz2$t5| De T ia 7% COP  6,888,800,000 1,381,430  0.85
Barbados Government Bond, 144A  USD 100000 94380 006 o8008t e EEREE el '
6.5% 01/10/2029
601/10/ O Ecopetrol SA 6.875% 29/04/2030 usD 50,000 45579 003
i - 0,
BERMUDA Ecopetrol SA 4.625% 02/11/2031 usD 1,050,000 ; ;3;)2,222 2.5;(;
Bermuda Government Bond, Reg. S usb 1,025,000 1,000,708  0.62 — .
5% 15/07/2032 COSTARICA
1,000,708 0.62 Costa Rica Government Bond, Reg. S usD 200,000 198,579 0.13
— . .125% 19/02/2031
BRAZIL Cist:R'ocagC/%cO) e/zmoiem Bond, Reg. S usD 700,000 601,125 0.37
Braskem Netherlands Finance BY, USD 400000 393995 024 5.625% 30/04/2043 e ' ’ '
Reg. S 7.25% 13/02/2033 ——
Brazil Government Bond 5% usD 200,000 155922  0.10 . .
27/01/2045 DOMINICAN REPUBLIC
Brazil Notas do Tesouro Nacional 10%  BRL 135000 286310  0.18 Dominican Republic Govemnment usb 510,000) 432,804 = 0.27
01/01/2029 Bond, 144A 4.875% 23/09/2032
Brazil Notas do Tesouro Nacional 10%  BRL 5775 1213053 075 Dominican Republic Government ush 465000 435673 027
01/01/2031 Bond, Reg. S 5.5% 22/02/2029
Cosan Overseas Ltd., Reg. S 8.25% uUsD 600,000 597.099 037 Dominican Republic Government USD 2,760,000 2,343,222 1.45
Perpetual ' ' ' Bond, Reg. S 4.875% 23/09/2032
2.646,379 1.64 Dominican Republic Government usD 800,000 690,445 0.43
— . Bond, Reg. S 6.5% 15/02/204
BULGARIA Do(::jcaigﬂs : ;-Z Gf)o/oeri]rr?eri usD 1975000 1,522,177 094
Bulgaria Government Bond, Reg. S EUR 720000 779,864 048 Bond, oo, S 5.874% 80/01/2060 = e '
4.5% 27/01/2033 R e
Dominican Republic Government USsD 2,225,000 2,011,327 1.24
779,864  0.48 Bond, Reg. S 6.85% 27/01/2045
CHILE 7,435,648  4.60
AzEg/ ég/dzeos?sgA, FRN, 144A 7.125% usD 850,000 786616  0.49 ECUADOR
E tB TEP, D 2,476,2 11 74
Chile Government Bond 3.5% UsD 200000 175810 0.1 cuador Governmert Bond, STEP, us 476,200 1,199,908 0
31/01/2004 144A 5.5% 31/07/2030
E t Bond, STEP, D 4632 160,7 A
Chile Government Bond 4.95% UsD 280000 275395 0.7 ?jii"ggﬂ?g;”/g”;gogg”d s us 63236 160798 010
05/01/2036
_/ / Ecuador Government Bond, STEP, USD 1,220,000 423,474 0.26
Chile Government Bond 3.25% usD 475,000 306,096 0.19 0,
Reg. S 2.5% 31/07/2035
21/09/2071 1,784,175  1.10
Corp. Nacional del Cobre de Chile, usb 200,000 177,549  0.11 == :
144A 3.15% 14/01/2030 EGYPT
Corp. Nacional del Cobre de Chile, UsD 200000 197,447 0.2 Syl Clovemme Eomsh (eg, usb 400000 263652 016
Reg. S 5.125% 02/02/2033 6.588% 21/02/2028
Empresa de los Ferrocarriles del usD 900,000 550,809  0.34 Egypt Government Bond, Reg. S8.5%  USD 2,259,000 1,203414  0.75
Estado, Reg. S 3.068% 18/08/2050 31/01/2047
Empresa de Transporte de Pasajeros usD 710,000 588,730 0.36 1,467,066 0.91
Metro SA, Reg. S 4.7% 07/05/2050 EL SALVADOR
3,058,452 1.89 El Salvador Government Bond, Reg. S USD 450,000 402,235 0.25
CHINA 5.875% 30/01/2025
China Government Bond 3.12% CNY 7300000 1,030,092 064 El Salvador Government Bond, Reg. S~ USD 1,160,000 806,400  0.50
05/12/2026 o T 6.375% 18/01/2027
China Government Bond 3.27% CNY 5,000,000 701492 044 El Salvador Government Bond, Reg. S~ USD 200,000 118,765  0.07
19/11/2030 o ' 7.65% 15/06/2035
Health & Happiness H&H International ~ USD 200000 189,627  0.12 1,327,400  0.82
Holdings Ltd., Reg. S 13.5%
26/06/2026

1,942,111  1.20
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
GUATEMALA KAZAKHSTAN
Guatemala Government Bond, 144A USD 1,000,000 934,966 0.58 KazMunayGas National Co. JSC, UsD 670,000 546,435 0.34
4.9% 01/06/2030 Reg. S 5.75% 19/04/2047
Guatemala Government Bond, Reg. S USD 750,000 714,367 0.44 546,435 0.34
4.875% 13/02/2028 KENYA
Guategnala Government Bond, Reg. S USD 200,000 190,542 0.12 Kenya Government Bond, Reg. S UsD 1253000 1,089,604 067
5.25% 10/08/2029 7.25% 28/02/2028
639,68 70] IERIE T 1,089,604  0.67
INDIA KUWAIT
ABJA(Jnvestment Co. Pte. Ltd., Reg. S) USD 450,000 445,126 0.28 MEGIobal Canada ULC, Reg. S UsD 400,000 405,006 0.25
5:45% 24/01/2028 5.875% 18/05/2030
Eépzogz;ln;lgogfgglgc())f India, Reg. S usD 3,500,000 3,099,565 1.92 405,006 0.25
E ' ortTm {)n éank of India, Reg. S usD 400,000 323284  0.20 MEXICo
X| -| I b b
D o5% 15/01/2081 ’ ’ Alpek SAB de OV, Reg. S 3.25% USD 525000 426,268  0.26
' 25/02/2031
Greenko P Il Ltd., Reg. S 4.3% UsD 584,325 509,335  0.31 )
13/12/2028 eg- 5k Banco Mercantil del Norte SA, Reg. S, USD 200000 192431  0.12
Periama Holdings LLG, Reg. $595%  USD 367,000 354037 022 FRN 6.75% Perpetual
1 | b b b A s 8 q
10/04/2006 9 ° Banco Mercantil del Norte SA, Reg. S, USD 300000 277585 0.7
4731847 293 FRN 8.375% Perpetual
INDONESIA — . Mexican Bonos 7.75% 29/05/2031 MXN 19,400,000 1,075,238  0.67
: Mexico City Airport Trust, Reg. S 5.5% usD 1,150,000 1,001,284 0.62
Indonesia Government Bond 4.55% usD 200,000 198,033 0.12 31/07/2047
! 1/01/,2028 Mexico Government Bond 6.35% usD 860,000 900,273 0.56
Indonesia Government Bond, Reg. S usD 380,000 379,760 0.24 09/02/2035
.25% 17/01/2042
InZoie;'a (/32 é :ment Bond, Reg. S usD 1,920,000 1,816,487  1.12 3,873,020  2.40
I Verl s . 5 5 s s .
4.625% 15/04/2043 MOROCCO
Indonesia Government Bond 6.125% ~ IDR ~ 16,841,000000 1,129476  0.70 Morocco Government Bond, Reg. S USD 28000 Gl 060
15/05/2028 3% 15/12/2032
Minejesa Capital BV, Reg. S 5.625% usD 1,000000 786,144  0.49 Morocco Government Bond, Reg. S usb 1,160,000 1,197,700  0.74
10/08/2037 6.5% 08/09/2033
Pertamina Persero PT, Reg. S 3.65% usD 750000 695342 043 Morocco Government Bond, Reg. S usb 1,925,000 1,298,559  0.81
30/07/2029 ’ ’ ' 4% 15/12/2050
Pertamina Persero PT, Reg. S 5.625%  USD 420,000 404698 025 3,387,889  2.10
20/05/2043 NIGERIA
Perusahaan Penerbit SBSN Indonesia USD 500,000 490,625 0.30 Nigeria Government Bond, Reg. S USD 350,000 335,851 0.21
Il Reg. S 4.15% 29/03/2027 7.625% 21/11/2025
Perusahaan Penerbit SBSN Indonesia USD 350,000 344,470 0.21 Nigeria Government Bond, Reg. S usD 900,000 756,801 0.47
Il Reg. S 4.4% 01/03/2028 7.875% 16/02/2032
Perusahaan Penerbit SBSN Indonesia ~ USD 1,075000 1,058,787  0.66 1,092,652  0.68
Il Reg. S 4.45% 20/02/2029 OMAN
Perusahaan Pgnerbit SBSN Indonesia USD 3,250,000 2,869,502 1.78 Oman Government Bond, Reg. S uUsD 2,190,000 2,152,682 1.33
Ill, Reg. S2.8% 23/06/2030 5.375% 08/03/2027
10,173,324  6.30 Oman Government Bond, Reg. S Usb 500000 495264  0.31
ISRAEL 5.625% 17/01/2028
Energean lsrael Finance Ltd., Reg. S, usD 650,000 604,715 0.37 Oman Government Bond, Reg. S 6% USD 400,000 400,826 0.25
144A 4.875% 30/03/2026 01/08/2029
604,715 0.37 Oman Government Bond, Reg. S uUsD 800,000 813,560 0.50
IVORY COAST 6.25% 25/01/2031
Ivory Coast Government Bond, Reg. S EUR 370,000 315304 019 Oman Government Bond, Reg. S 6.5%  USD 1,400,000 1,307,803 0.81
4.875% 30/01/2032 08/03/2047
vory Coast Government Bond, Reg. S USD 3845000 3378156  2.09 Oman Government Bond, Reg. S 7% Usb 1,450,000 1,438,048  0.89
6.125% 15/06/2033 25/01/2051
Ivory Coast Government Bond, Reg. S EUR 885000 688345 043 OmGrid Funding Ltd,, Reg. $ 5.196%  USD 400000 387,787 024
6.625% 22/03/2048 16/05/2027
Oryx Funding Ltd., Reg. S 5.8% usb 600,000 580,030 0.36
4,381 2.71
JAMAICA 381,805 03/02/2031
- 7,576,000  4.69
Jamaica Government Bond 8% usD 1,000,000 1,193,380 0.74
15/03/2039 PAKISTAN
Pakistan Government Bond, Reg. S USD 653,000 300,543 0.19
JORDAN 1,193,380  0.74 7.875% 31/03/2036
Jordan G ment Bond, Reg. S UsD 770,000 775923 048 Sl Il
ordan Governmel , . 5 f g
7.5% 13/01/2029 PANAMA _
Jordan Government Bond, Reg. S usD 2950000 2,708690 168 BancolllaciopalldolienapalicoiS i ISR 7AQRD|  BETEEy|  @Es
5.85% 07/07/2030 2.5% 11/08/2030
Panama Government Bond 2.252% USD 1,600,000 1,223,342 0.76
484,61 2.1 ,600, 1223,
3,484,613 6 29/09/2032
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Panama Government Bond 6.4% uUsD 2,790,000 2,910,338 1.80 SAUDI ARABIA
14/02/2035 Gaci First Investment Co., Reg. S usD 200000 180671  0.11
Panama Government Bond 4.5% UsD 640,000 465,471 0.29 5.375% 13/10/2122
19/01/2063 Saudi Arabian Oil Co., Reg. S 3.5% usD 1,300,000 1,199,549  0.74
5,166,538 3.20 16/04/2029
PARAGUAY Saudi Arabian Oil Co., Reg. S 4.25% uUsD 2,000,000 1,768,160 1.10
Paraguay Government Bond, 144A usD 600,000 481,354  0.30 16/04/2039
2.739% 29/01/2033 Saudi Government Bond, Reg. S usD 380,000 267,957 017
Paraguay Government Bond, Reg. S usD 220,000 219,267  0.14 3.45% 02/02/2061
5.85% 21/08/2033 3,416,337 2.12
Paraguay Government Bond, Reg. S usD 1,175,000 1,005,394 0.62 SENEGAL
5.4% 30/03/2050 Senegal Government Bond, Reg. S usD 4200000 3523296 2.18
1,706,015 1.06 6.25% 23/05/2033
PERU 3,523,296 2.18
Peru Government Bond 3.3% usb 450,000 345,488 0.21 SERBIA
11/03/2041 Serbia Government Bond, Reg. S usD 525000 523475 032
Peru Government Bond 2.78% usb 1,090,000 658,523 0.41 6.25% 26/05/2028
01/12/2060 Serbia Government Bond, Reg. S usD 2,692,000 2,074,092  1.29
1,004,011  0.62 2.125% 01/12/2030
PHILIPPINES 2,597,567 1.61
Globe Telecom, Inc., Reg. S 3% usD 700,000 526,842 0.33 SLOVENIA
23/07/2035 Nova Kreditna Banka Maribor dd, EUR 200,000 220070  0.14
International Container Terminal usbD 770,000 747,093 0.46 Reg. S, FRN 7.375% 29/06/2026
?g%g?golgg Reg. S 4.75% 220,070 0.14
Manila Water Co., | Reg. S 4.375% usD 800,000 744,000 0.46 SOUTH AFRICA
ni r ., INC. o r g
a0/07/2000 ’ ‘ ’ South Africa Government Bond USD 620000 549,321 034
Philippine G t Bond 4.625% usD 200,000 200,900 0.12 5:875% 20/04/2032
L] In vernmen N 5 N
or00e ° ‘ ’ South Africa Government Bond 7.3% ~ USD 415000 849,115 022
= 20/04/2052
Phil t B 2.65% D 1 1,043,351 L .
I e B S50000 1043381 085 o0 iy africa Government Bond 8% ZAR 11,761000 551577 034
3,262,186 2.02 81/01/2030
g ’ = South Africa Government Bond 5.65% usD 1,900,000 1,345,060 0.83
POLAND 27/09/2047
Poland Government Bond 5.5% uUsD 280,000 282,271 0.18 Transnet SOC Ltd., Reg. S 0% USD 500000 486,875 0.30
04/04/2053 06/02/2028
Pglg;gﬁﬁiegwgggggond, Reg. S EUR 330,000 358,666 0.22 3,281,048 2.03
876% 14/02/ T — SOUTH KOREA
. - Export-import Bank of Korea 5% usb 400,000 402,080 025
QATAR 11/01/2028
Qoredoo Integnatlona\ Finance Ltd., USD 500,000 485,931 0.30 Exportimport Bank of Korea 5.125% usD 400,000 411,414 0.25
Reg. S 3.75% 22/06/2026 11/01/2033
Qféag (jogvggrg)ment Bond, Reg. S3.75%  USD 300,000 289,154 0.18 813,494 0.50
Qata/lr G/o ernment Bond, Reg. S usb 575,000 553,377 0.34 SRILANKA
V¢ y . A y . 3
4.817% 14/03/2049 J Sri Lanka Government Bond, Reg. S USD 1,075,000 514,175 0.32
Qa.tar Government Bond, Reg. S 4.4% usb 1,615,000 1,471,945 0.91 6.125% 03/06/2025
V¢ s . X f A y s .
16/04/2050 g ? Sri Lanka Government Bond, Reg. S USD 2,265,000 1,066,932 0.66
6.85% 03/11/2025
()
oy, o s 220% usp 1025000 860569 = 053 g4 | anka Government Bond,Reg. S USD 1205000 568836 035
QatarEnergy, Reg. S 3.125% usD 1,005,000 770,686 0.48 6:825% 18/07/2026
o000t O o ’ ' SriLankan Airiines Ltd., Reg. S 7% usD 245000 121,241 008
4,431,662 2.74 26/06/2024
ROMANIA . - - 2,271,184 1.41
Banca Transilvania SA, Reg. S, FRN EUR 600,000 675,144 042 SUPRANATIONAL
I lvani 0 - S A y . . 3
8.875% 27/04/2027 o International Bank for Reconstruction & ~ USD 300,000 271,090 017
’ . Development 0% 31/03/2027
Romania Government Bond, Reg. S usD 888,000 738,335 0.46
3% 14/02/2031 271,090 0.17
Romania Government Bond, Reg. S USD 226000 193,099  0.12 SURINAME
5.125% 15/06/2048 Suriname Government Bond, 144A USD 200,000 170,000 0.11
Romania Government Bond, Reg. S EUR 545000 373373  0.23 12.875% 30/12/2023
3.375% 28/01/2050 Suriname Government Bond, Reg. S uUsSD 991,000 842,350 0.52
Romania Government Bond, Reg. S USD 1,646,000 1,178444  0.73 9.25% 26/10/2026
4% 14/02/2051 1,012,350 0.63

3,158,395 1.96
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
TANZANIA, UNITED REPUBLIC OF ZAMBIA
HTA Group Ltd., Reg. S 7% USD 260,000 246,714 0.15 Zambia Government Bond, Reg. S usD 1,250,000 663,881 0.41
18/12/2025 5.375% 20/09/2022
246,714 0.15 663,881  0.41
THAILAND Total Bonds 135,577,851 83.95
Bangkok Bank PCL, Reg. S, FRN UsbD 200,000 162,573  0.10 i
3.467% 23/09/2036 Convertible Bonds
Thaioil Treasury Center Co. Ltd., Reg.S ~ USD 200,000 163,542  0.10 ARGENTINA
2.5% 18/06/2030 MercadoLibre, Inc. 2% 15/08/2028 usD 83,000 227,912  0.14
Thaioil Treasury Center Co. Ltd., Reg.S  USD 1,025,000 649,747 0.40 227,912 0.14
ESZM/ALC2 08 TANZANIA, UNITED REPUBLIC OF
975,862 0.60 HTA Group Ltd., Reg. S 2.875% USD 200,000 161,730 010
TURKEY 18/03/2027
Turkey Government Bond 8.6% USD 375,000 369,587 0.23 161,730 0.10
24/09/2027 .
. Total Convertible Bonds 389,642 0.24
T:‘g}% ;32%’;””‘9”‘ Bond 9.875% usb 300000 306,195 0.19 Total Transferable securities 135,967,403  84.19
and money market instruments
Turkey Government Bond 9.375% USD 975,000 979,383 0.61 admitted to an official exchange listing
14/03/2029
Turkey Government Bond 9.375% usD 200,000 200,796  0.12 Transferable securities and money market instruments dealt in on
19/01/2033 another regulated market
Turkey Government Bond 4.25% usD 1,150,000 1,030,395 0.64 Bonds
14/04/2026
Turkey Government Bond 6% usD 1,720,000 1,268971 078 BRAZIL
14/01/2041 Globo Comunicacao e Participacoes Usb 1,860,000 1,484,057 092
4,155,327 257 SA, Reg. S 4.875% 22/01/2030
UNITED ARAB EMIRATES Sitios Latinoamerica SAB de CV, 144A  USD 500,000 452,957 0.28
'Abu Dhabi Ports Co. PJSC, Reg. S USD 800,000 678981 042 5.375% 04/04/2032
2.5% 06/05/2031 1,937,014  1.20
Emirate of Dubai United Arab Emirates, ~ USD 200,000 145206  0.09 CHILE
Reg. S 3.9% 09/09/2050 Agrosuper SA, 144A 4.6% usD 500,000 425058  0.26
Emirates NBD Bank PJSC, Reg. S, UsD 600,000 593256  0.37 20/01/2032
FRN 6.125% Perpetual Banco Santander Chile, 144A 3.177% UsSD 850,000 737,191 0.46
Ruwais Power Co. PJSC, Reg. S 6% UsD 500,000 523,750  0.32 26/10/2031
31/08/2036 Celulosa Arauco y Constitucion SA, usb 650,000 524,891 0.33
1,941,193 1.20 Reg. S 5.15% 29/01/2050
UNITED STATES OF AMERICA 1,687,140  1.05
Kosmos Energy Ltd., Reg. S 7.125% UsD 400,000 352,136  0.22 COLOMBIA
04/04/2026 Banco Davivienda SA, Reg. S, FRN usD 650,000 477,269  0.30
352,136 0.22 6.65% Perpetual
URUGUAY 477,269 0.30
Uruguay Government Bond 5.75% UsD 780,000 845274 052 INDONESIA
28/10/2034 Bank Negara Indonesia Persero Tbk. UsSD 600,000 555,554 0.34
845,274 0.52 PT, Reg. S 3.75% 30/03/2026
VENEZUELA, BOLIVARIAN REPUBLIC OF 555,554  0.34
CA La Electricidad de Caracas, Reg.S ~ USD 510,000 7,650 = ISRAEL
8.5% 10/04/2018° ICL Group Ltd., Reg. S, 144A 6.375% usD 400000 405648  0.25
Petroleos de Venezuela SA, Reg. S usb 1,632,500 680,344 042 31/05/2038
8.5% 27/10/2020° 405,648  0.25
Petroleos de \éenezuela SA, Reg. S 9% uUsD 17,350,000 694,000 0.43 JAMAICA
17/11/2021 TransJamaican Highway Ltd, Reg.S  USD 378679 313514  0.19
Petroleos de Venezuel§a SA, Reg. S usD 6,795,000 271,800 0.17 5.75% 10/10/2036
5.375% 12/04/2027 313514 0.19
Venezuela Government Bond, Reg. S USD 3,000,000 180,000 0.11 MEXICO
Gl BBVA B SA, Reg. S, FRN usD 1,400,000 1,215890 075
Venezuela Government Bond, Reg. S USD 1,680,000 105000  0.07 : 1250/“1‘%%'3;203'3 9. > 00 £y :
6% 09/12/2020 e
Venezuela Government Bond, Reg. S USD 450,000 40500 003 B5Bg/;53§q°370mg'3/r280§;1%9' S.FRN usb 400000 358031 022
12.75% 23/08/2022 :
P R BBVA Bancomer SA, Reg. S, FRN usD 270,000 269,842  0.17
2203y - 8.45% 29/06/2038
VIETNAM Cemex SAB de CV, Reg. S 5.45% usD 500000 482352  0.30
Mong Duong Finance Holdings BV, USD 505,000 445,846 0.28 19/11/2029
Reg. S 5.125% 07/05/2029 Cometa Energia SA de CV, Reg. S usD 328,400 318,735 0.20
445,846  0.28 6.375% 24/04/2035
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023 Financial Futures Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Number of Gain/(Loss) % of Net
Investments Currency Value USD Assets Security Description Contracts  Currency USD  Assets
Infragstructura Energetica Nova SAPI usb 500,000 369,235  0.23 US 10 Year Note, 20/09/2023 (92) UsD 183719 011
de CV, Reg. S 4.75% 15/01/2051 US Ultra Bond, 20/09/2023 59 UsD 29961 002
Petroleos Mexicanos 4.5% usb 950,000 850,875 0.52 Total Unrealised Gain on Financial 213,680 0.13
23/01/2026 Futures Contracts - Assets
Petroleos Mexicanos 6.5% Usb 1,525,000 1,358,820 0.84 Net Unrealised Gain on Financial 213,680 0.13
13/03/2027 Futures Contracts - Assets
Petroleos Mexicanos 8.75% USD 1,375,000 1,242,709 0.77
02/06/2029
Petroleos Mexicanos 5.5% USD 1,425,000 819,500 0.51
27/06/2044
Forward Currency Exchange Contracts
Petroleos Mexicanos 5.625% usD 1,190,000 682,768 0.42 y 9
23/01/2046 Unrealised
7,068,757 4.93 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
PANAMA Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Aeropuerto Internacional de Tocumen ~ USD 200,000 159,576  0.10 BRL 768000  USD 156,352 05/09/2023 Morgan Stanley 1,121 -
SA, Reg. S 4% 11/08/2041 EUR 272,624 UsD 297,084 05/07/2023  JP.Morgan 636 -
Banco General SA, Reg. S, FRN 5.25%  USD 325000 281,766  0.17 EUR 9,625,727 USD  10282,175 05/07/2023 RBC 229615 0.14
Perpetual EUR 597,759 ) 639,019 05/07/2023 UBsS 13764 001
441,342  0.27 EUR 77,402 usb 84,017 02/08/2023  BNP Paribas 638 -
PARAGUAY GBP 88,863,762 USD 109,966,062 05/07/2023 RBC 2922666 181
Telefonica Celular del Paraguay SA, usD 600,000 550,599 0.34 GBP 88,151,515 USD 111,230,111 02/08/2023 Canadian 778,827 049
Reg. S 5.875% 15/04/2027 Imperial Bank
550,599  0.34 of Commerce
PERU MXN 3,657,966 UsD 213473 14/07/2023 RBC 325 -
e e G0 wen Smms om = 0N [ EMUOE e e
¥ o g g 4
Peru Government Bond, Reg. S 6.15%  PEN 750,000 197,797  0.12 usb 1692105 CNH 11970786 15/09/2023 HSBC 35247 002
12/08/2032 UsD 8,554 EUR 7,829 05/07/2023  J.P.Morgan 4 -
510,462  0.32 usD 1,773,929 GBP 1394400 05/07/2023  JP.Morgan 2,543 -
SOUTH KOREA UsD 82,643 IDR 1,235589,000 07/07/2023  JP.Morgan 358 -
POSCO, Reg. S 5.75% 17/01/2028 usD 200000 202818  0.13 328 3?33;3 Z'i: 45?22:2322 ?g;%gig JP. MOLQ;g 12?22 0(_)1
202,818  0.13 ) oS, g -
Thailand ZAR 2,212,075 UsD 114,185 14/07/2023  BNP Paribas 3088 -
Bangkok Bank PCL, Reg. S, FRN USD 725000 615453  0.38 Total Unrealised Gain on Forward 401,309 248
3.733% 25/09/2084 urrency Exchange Contracts
SErEal | @ GBP 2,291,000 USD 2914418 05/07/2023  JP.Morgan (4,029) -
UNITED STATES OF AMERICA . . DR 4,560,895,694 UsD 306,285 07/07/2023  JP.Morgan (2,553) -
o Canial Amorioa T44A E57 T TR UsD 533,607 BRL 2701011 05/09/2023 Morgan Stanley (20215)  (0.01)
e\fg/noe?/lzoaz% Slaonce. A2 " ' : UsD 600575  BRL 3465455 05/09/2023  StateStreet  (19.991)  (0.01)
LOPR Senior Secured Financing DA, USD 525,000 443811 028 UsD 205904  COP 1,032,133251 08/09/2023  BNP Paribas (16,566)  (0.01)
1447 5.125% 15/07/2029 ’ ’ ' ’ UsD 513846  COP 2,322,299,815 08/09/2023 Ciibank @1,711)  (0.02)
741,660  0.46 Usp 116463 COP 497,762,000 08/09/2023 Goldman Sachs (472) -
VENEZUELA. BOLIVARIAN REPUBLIC OF [sh) 302357  COP 1,376,177,668 08/09/2023 Morgan Stanley (20936)  (0.01)
Petroleos de \’/enezuela SA, Reg. S UsD 2,500,000 86,875  0.05 uso 170770 COP 774099938 08/06/2023 UBS (11.082) - (001)
FRN 6% 15/11/2026° o ' } UsD 1427195 EUR 1316491 05/07/2023  JP.Morgan ~ (10481)  (001)
86,875  0.05 usD 165,672 EUR 152,000 25/08/2023 Barclays (757) -
Total Bonds 16,494,105 10.21 UsD 5,390,223 EUR 4924894 25/08/2023  BNP Paribas (2,187) -
Total Transferable securities 16,494,105  10.21 usD 473418 EUR 440,000 25/08/2023 Ciibank (8351)  (001)
and money market instruments usD 195,079 EUR 178306 25/08/2023  J.P.Morgan (154) -
dealt in on another regulated market usb 111,204,194 GBP 88,151,515 05/07/2023 Canadian (779,726)  (0.48)
Imperial Bank
Other transferable securities and money market instruments of Commerce
Equities UsD 2013717 GBP 1608847 05/07/2023  JP.Morgan (30,093)  (0.02)
usb 219,893 DR 3,325306,694 07/07/2023 HSBC (1,555) -
UNITED KINGDOM UsD 236382 MXN 4352079 14/07/2023 HSBC (18038  (001)
Mé'yﬁ,ffar:“'”g plc Recovery EUR 41,831 4 - uUsD 555124 MXN 10205724 14/07/2023 MorganStanley ~ (41373)  (003)
ertiicates UsD 203511 MXN 3731125 14/07/2023 RBC  (14564)  (001)
- < - ) 209812 MXN  3657,966 13/10/2023 RBC (287) -
Total Equities N 4 - usD 185592 PEN 701,000 07/07/2023 Ciibank 7259 -
T°‘Z' mhe't’anslf(ef:{bzsecumt:s 4 - uUsD 191556 PEN 701,000 06/10/2023  Wells Fargo @7 -
anc money market instrumen Total Unrealised Loss on Forward (1,042,407)  (0.64)
Total Investments 152,461,602 94.40 Currency Exchange Contracts
Net Unrealised Gain on Forward 2,968,992 1.84
Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS

As at 30 June 2023
% of Net
Assets
Cash 4,083,421 2.53 Kuwait 0.25
Other assets/(liabilities) 4,968,708 3.07 Pakistan 0.19
Total net assets 161,513,731 100.00 Supranational 017
Slovenia 0.14
Barbados 0.06
Total Investments 94.40
Geographic Allocation of Portfolio Cash and Other assets/(liabilities) 5.60
Total 100.00

% of Net

Assets

Mexico 7.33
Indonesia 6.64
Oman 4.69
Dominican Republic 4.60
Colombia 4.49
Panama 347
Chile 294
India 2.93
Brazil 2.84
Qatar 274
Ivory Coast 2.71
Bahrain 2.70
Turkey 2.57
Senegal 2.18
Jordan 2.16
Angola 212
Saudi Arabia 212
Morocco 210
South Africa 2.03
Philippines 2.02
Romania 1.96
Albania 1.69
Serbia 1.61
Sri Lanka 1.41
Paraguay 1.40
Venezuela, Bolivarian Republic of 1.28
China 1.20
United Arab Emirates 1.20
Guatemala 1.14
Ecuador 1.10
Argentina 1.01
Thailand 0.98
Peru 0.94
Jamaica 0.93
Egypt 0.91
El Salvador 0.82
United States of America 0.68
Nigeria 0.68
Kenya 0.67
South Korea 0.63
Suriname 0.63
Israel 0.62
Bermuda 0.62
Uruguay 0.52
Bahamas 0.50
Costa Rica 0.50
Bulgaria 0.48
Azerbaijan 0.42
Zambia 0.41
Poland 0.40
Kazakhstan 0.34
Vietnam 0.28
Tanzania, United Republic of 0.25

¢ Security is currently in default.

* Security is valued at its fair value under the direction of the Board of Directors
of the Company.

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

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

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

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies and debt securities. The fund may
use total return swaps (TRS) and any use is expected
to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause
TRS to offer the most efficient or only way to express a
view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is

expected to be limited and lead to marginal improvement
in risk-adjusted returns. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described within
the relevant Sustainable Finance Disclosure Regulation
section of this report. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
BRAZIL
Aegea Finance Sarl, 144A 6.75% usbD 1,200,000 1,092,000 0.58
20/05/2029
Braskem Netherlands Finance BV, uUsSD 575,000 566,368 0.30
Reg. S 7.25% 13/02/2033
Cosan Luxembourg SA, Reg. S 7% usb 600,000 601,280  0.32
20/01/2027
Cosan Overseas Ltd., Reg. S 8.25% UsSD 1,275,000 1,268,835 0.68
Perpetual
3,528,483 1.88
CHILE
AES Andes SA, FRN, 144A 7.125% usD 1,000,000 925,430 0.50
26/03/2079
AES Andes SA, Reg. S, FRN 7.125% usD 1,600,000 1,480,688 0.79
26/03/2079
2,406,118 1.29
CHINA
AAC Technologies Holdings, Inc., USD 1,100,000 964,115 0.51
Reg. S 2.625% 02/06/2026
China Mengniu Dairy Co. Ltd., Reg. S USD 1,150,000 1,070,226 0.57
1.875% 17/06/2025
Country Garden Holdings Co. Ltd., USD 700,000 200,167 0.11
Reg. S 3.875% 22/10/2030
Country Garden Holdings Co. Ltd., usD 400,000 109,777 0.06
Reg. S 3.3% 12/01/2031
Health & Happiness H&H International usD 635,000 602,066 0.32
Holdings Ltd., Reg. S 13.5%
26/06/2026
Kaisa Group Holdings Ltd., Reg. S usD 900,000 60,173 0.03
11.25% 09/04/2022
Kaisa Group Holdings Ltd., Reg. S usD 800,000 53,326 0.03
11.95% 22/10/2022
SF Holding Investment Ltd., Reg. S usD 1,100,000 952,649 0.51
2.875% 20/02/2030
West China Cement Ltd., Reg. S 4.95%  USD 1,179,000 910,778 0.49
08/07/2026
Zhongsheng Group Holdings Ltd., UsSD 1,125,000 1,027,213 0.55
Reg. S 3% 13/01/2026
5,950,490 3.18
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Emerging Markets Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
COLOMBIA Pertamina Persero PT, Reg. S 6.5% USD 1,300,000 1,358,729  0.73
Aris Mining Corp., 144A 6.875% usD 1,064,000 782,008 042 07/11/2048
09/08/2026 Star Energy Geothermal Wayang usb 1,641,870 1,613,539 0.86
Banco de Bogota SA, Reg. S 6.25% usD 800000 773288  0.41 Windu Ltd., Reg. § 6.75%
12/05/2026 24/04/2033
Banco de Bogota SA, Reg. S 4.375% USD 765,000 705,144 0.38 Tower Bersama Infrastructure Tbk. PT, USD 1,872,000 1,834,844 0.98
03/08/2027 Reg. S 4.25% 21/01/2025
Bancolombia SA, FRN 6.909% uUsD 800,000 755,680 0.40 Tower Bersama Infrastructure Tbk. PT, UsD 2,030,000 1,866,995 1.00
18/10/2027 Reg. S 2.75% 20/01/2026
Bancolombia SA, FRN 4.625% usD 845000 718917  0.38 10,141,151 5.42
18/12/2029 ISRAEL
Ecopetrol SA 6.875% 29/04/2030 USD 1225000 1,116682  0.60 Bank Hapoalim BM, Reg. S, FRN, USD 1,125000 965588  0.52
Ecopetrol SA 8.875% 13/01/2033 usD 390,000 384,567  0.21 144A 3.21% 21/01/2032
5.236,286 2.80 Bank Leumi Ledsrael BM, Reg. S, FRN,  USD 960,000 951,279 0.51
,236, ! -
GEORGIA E1 o 7'1|2 ; /O| L?r/\OrT/ZOL?(? Reg. S USD 2,000,000 1,860,660 099
nergean Isr: | b l I
Georgian Railway JSC, Reg. S 4% UsD 1671000 1447367 077 orgean Sraol tnance - neg- =, BRE d
e 144A 4.875% 30/03/2026
Israel Electric Corp. Ltd., Reg. S, 144A usD 1,675,000 1,470,262 0.78
1,447,367 0.77 4.25% 14/08/2028
GHANA Teva Pharmaceutical Finance UsD 990,000 909274 049
Kosmos Energy Ltd., Reg. S 7.5% USD 1,140,000 947,594 051 Netherlands Ill BV 4.75% 09/05/2027
01/05/2028 6,157,063  3.29
947,504  0.51 JAMAICA
HONG KONG Digicel Ltd,, Reg. S 6.75% 12/07/2023  USD 1175000 243812 0.13
Agg%tﬁgégc;rity, Reg. S 2.625% usD 850,000 585,218 0.31 243,812 0.13
Airport Authority, Reg. S 3.25% USD 500000 385486  0.21 KAZAKHSTAN
ootys0se ‘ ’ ' KazMunayGas National Co. JSC, USD 600000 568070  0.30
Reg. S 5.375% 24/04/2
Airport Authority, Reg. S 3.5% usD 400000 810,704 047 ©g. S 5.375% 24/04/2030
12/01/2062 KazMunayGas National Co. JSC, UsD 925,000 754,407 0.40
.S 5.759 47
HKT Capital No. 6 Ltd., Reg. S 3% UsD 1200000 1016856 054 Reg. S 5.75% 19/04/20
18/01/2032 1,312,477 0.70
PCPD Capital Ltd., Reg. S 5.125% usD 1,578,000 1,262,400 067 KUWAIT
18/06/2026 MEGIobal Canada ULC, Reg. S usD 500000 506,257  0.27
3,560,664 1.90 5.875% 18/05/2030
HUNGARY NBK Tier 1 Financing 2 Ltd., Reg. S, UsSD 1,100,000 1,012,924 0.54
FRN 4.5% Perpetual
OTP Bank Nyrt, Reg. S, FRN 8.75% USD 700,000 703500 038 o erbetud
16/06/2033 1,519,181  0.81
703,500  0.38 MALAYSIA
INDIA Axiata Spv5 Labuan Ltd., Reg. S usD 1225000 859,686  0.46
064% 1 2
Adani International Container Terminal usD 2,058,750 1,619,576 0.86 LU0/ 2050 .
Pt Ltd., Reg. S 3% 16/02/2031 TNB Global Ventures Capital Bhd., uUsD 1,560,000 1,441,286 0.77
0
Adani Renewable Energy RJ Ltd., UsD 890,000 652461 035 Reg. S 3.244% 19/10/2026
Reg. S 4.625% 15/10/2039 2,300,972 1.23
Exportimport Bank of India, Reg. S usD 1,850,000 1742869 093 MAURITIUS
3.375% 05/08/2026 Axian Telecom, Reg. S 7.375% usD 2395000 2203400 1.18
Greenko Solar Mauritius Ltd., Reg. S usD 1,150,000 1,111,188  0.59 16/02/2027
5.55% 29/01/2025 2,203,400 1.18
India Green Power Holdings, Reg. S usD 850,000 743,750 0.40 MEXICO
4% 22/02/2027 Alpek SAB de CV, Reg. S 3.25% UsD 1,550,000 1,258,507  0.67
JSW Infrastructure Ltd., Reg. S 4.95%  USD 1,725000 1,476,794  0.79 25/02/2031
21/01/2029 Banco Mercantil del Norte SA, Reg. S, USD 800,000 678013  0.36
Periama Holdings LLC, Reg. S 5.95%  USD 580,000 559,514  0.30 FRN 5.875% Perpetual
19/04/2026 Banco Mercantil del Norte SA, Reg. S, USD 750,000 721,616  0.39
TML Holdings Pte. Ltd., Reg. S 5.5% UsSD 1,080,000 1,068,120  0.57 FRN 6.75% Perpetual
03/06/2024 Banco Mercantil del Norte SA, Reg. S, USD 500000 450363  0.24
8,974,272 4.79 FRN 7.625% Perpetual
INDONESIA Corp. Inmobiliaria Vesta SAB de CV, usD 880,000 731,157  0.39
Indofood CBP Sukses Makmur Tbk. usD 750000 560,869  0.30 Reg. S 3.625% 13/05/2031
PT, Reg. S 4.805% 27/04/2052 Petroleos Mexicanos 6.75% usD 750,000 467,585 025
Minejesa Capital BV, Reg. S 5.625% usD 1,100000 864,758  0.46 21/09/2047
10/08/2037 4,307,241  2.30
Minejesa Capital BV, Reg. S 4.625% usD 700000 629987 034 MOROCCO
10/08/2030 Vivo Energy Investments BV, Reg. S usD 2,600,000 2,336,880 1.25
Pakuwon Jati Tok. PT, Reg. S 4.875%  USD 1570000 1411430 075 5.125% 24/09/2027
29/04/2028 2,336,880 1.25

58

T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

Emerging Markets Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
OMAN SLOVENIA
Lamar Funding Ltd., Reg. S 3.958% usD 1,350,000 1,294,781  0.69 Nova Kreditna Banka Maribor dd, EUR 900000 990,316  0.53
07/05/2025 Reg. S, FRN 7.375% 29/06/2026
OmGrid Funding Ltd., Reg. S 5.196% USD 210,000 203,588 0.11 Nova Ljubljanska Banka dd, Reg. S, EUR 900,000 999,449 0.53
16/05/2027 FRN 7.125% 27/06/2027
Oztel Holdings SPC Ltd., Reg. S usD 850000 883932 047 1,989,765  1.06
6.625% 24/04/2028 SOUTH AFRICA
2,382,301  1.27 Bidvest Group UK plc (The), Reg. S usD 1,250,000 1,117,438  0.60
PANAMA 3.625% 23/09/2026
Aeropuerto Internacional de Tocumen usD 700,000 558,516 0.30 Transnet SOC Ltd., Reg. S 0% usD 930,000 905,587 0.48
SA, 144A 4% 11/08/2041 06/02/2028
558,516  0.30 2,023,025 1.08
PERU SOUTH KOREA
Corp. Financiera de Desarrollo SA, USD 1,400,000 1,221,220 0.65 Hyundai Motor Manufacturing UsD 1,050,000 929,345 0.49
Reg. S 2.4% 28/09/2027 Indonesia PT, Reg. S 1.75%
Fondo MIVIVIENDA SA, Reg. S 4.625%  USD 1,150,000 1,116,696  0.60 06/05/2026
12/04/2027 Korea National Oil Corp., Reg. S 3.25%  USD 1,000,000 951,089 051
2,337,916  1.25 01/10/2025
PHILIPPINES POSCO, Reg. S 5.625% 17/01/2026  USD 600,000 599942  0.32
FPC Resources Ltd, Reg. S 4375%  USD 1075000 1,034,472 055 Shinhan Bank Co. Ltd, Reg. S 4.5% UsD 450000 424399 023
11/09/2027 26/03/2028
Globe Telecom, Inc., Reg. S 2.5% UsD 1120000 902267 048 Shinhan Bank Go. Ld,, Reg. S 4% usb 950,000 867,967 046
23/07/2030 23/04/2029
Giobe Telecorm, In6, Reg, S 3% UsD 405000 304816 016 SK Broadband Co. Ltd., Reg. S 4.875%  USD 600000 592,714 032
23/07/2035 28/06/2028
Globe Telecom, Inc,, Reg. S, FRN 4.2%  USD 370000 344562  0.18 SKHynix, Inc., Reg. § 6.25% usb 900,000 900256 048
Perpetual 17/01/2026
ICTS| Treasury BV, Reg. S 3.5% usD 1,850,000 1,606,851  0.86 5,265,712 2.81
16/11/2031 TANZANIA, UNITED REPUBLIC OF
International Container Terminal USD 1,480,000 1,435,970 0.77 HTA Group Ltd., Reg. S 7% usD 1,675,000 1,494,517 0.80
Services, Inc., Reg. S 4.75% 18/12/2025
17/06/2030 1,494,517  0.80
M;(;w/il&V\/;g;gB Co. Inc, Reg. S4.375%  USD 2175000 2006438  1.07 THAILAND
/ Kasikornbank PCL, Reg. S, FRN usbD 820,000 725,757 0.39
PLDT, |ﬂC., Reg. S 3.45% 23/06/2050 usD 485,000 331,013 0.18 3.343% 02/10/2031
7,966,389  4.25 PTTEP Treasury Center Co. Ltd., usD 1,000000 911,568 048
QATAR Reg. S 2.587% 10/06/2027
QatarEnergy, 144A 3.125% usD 350,000 268398  0.14 PTTEP Treasury Center Co. Ltd., usD 525000 380,064  0.20
12/07/2041 Reg. S 3.903% 06/12/2059
QatarEnergy, Reg. S 3.125% usb 2,050,000 1,572,047 0.84 Thaioil Treasury Center Co. Ltd., Reg.S  USD 1,765,000 1,118,833 0.60
12/07/2041 3.5% 17/10/2049
1,840,445  0.98 3,136,222  1.67
ROMANIA TURKEY
Banca Comerciala Romana SA, Reg. S, EUR 700,000 780,835 0.42 Hyundai Assan Otomotiv Sanayi USD 200,000 173,725 0.09
FRN 7.625% 19/05/2027 ve Ticaret A/S, Reg. S 1.625%
Banca Transilvania SA, Reg. S, FRN EUR 1,025000 1,153371 061 12/07/2026
8.875% 27/04/2027 Turk Telekomunikasyon A/S, Reg. S UsSD 350,000 332,754 0.18
1,034,206  1.03 6.875% 28/02/2025
SAUDI ARABIA Turkeell lletisim Hizmetleri A/S, Reg. S~ USD 1,000,000 946,060  0.50
0y
Saudi Arabian Oil Co., 144A 4.25% usD 200,000 176816  0.09 5.75% 1,5/ 10/2025 o
16/04/2039 Turkiye Sise ve Cam Fabrikalari A/S, usD 747,000 728,325 0.39
Reg. S 6.95% 14/03/202
Saudi Arabian Oil Co., Reg. S 3.5% usD 1,450,000 1,337,959  0.72 eg. S 6.95% 14/03/2026
16/04/2029 2,180,864 1.16
Saudi Arabian Oil Co., Reg. S 4.25% usD 1,150,000 1,016,692 054 UNITED ARAB EMIRATES
16/04/2039 EMG SUKUK Ltd., Reg. S 4.564% usD 1950000 1,919,288  1.02
Saudi Electricity Global Sukuk Co. 2, usD 1,750,000 1,690,986  0.90 18/06/2024
Reg. S 5.06% 08/04/2043 Emirates NBD Bank PJSC, Reg. S, usD 1,797,000 1,776,802 095
4,222,453 295 FRN 6.125% Perpetual
SINGAPORE MAF Global Securities Ltd., Reg. S, usD 1,530,000 1,491,306  0.80
()
United Overseas Bank Ltd, Reg. S, USD 750000 658903 035 FRN 6.375% Perpetual
FRN 2% 14/10/2031 5,187,396  2.77
United Overseas Bank Ltd., Reg. S, usD 200,000 187,531  0.10 UNITED KINGDOM
FRN 3.863% 07/10/2032 Standard Chartered plc, Reg. S, FRN usD 1,100,000 799590  0.43
846,434 0.45 4.3% Perpetual
799,590  0.43
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED STATES OF AMERICA CHINA
Kosmos Energy Ltd., Reg. S 7.125% usb 835,000 735,084  0.39 Lenovo Group Ltd., Reg. S 5.875% usb 1,125000 1,119,493  0.59
04/04/2026 24/04/2025
735,084  0.39 Tencent Holdings Ltd., Reg. S 3.84% usD 200,000 145943  0.08
UZBEKISTAN 22/04/2051
Ipoteka-Bank ATIB, Reg. S 5.5% USD 1,533,000 1,417,642 0.76 Tencent Holdings Ltd., Reg. S 3.29% usb 725,000 446,126 0.24
19/11/2025 03/06/2060
1,417,642 0.76 1,711,562 0.91
VIETNAM COLOMBIA
Mong Duong Finance Holdings BV, Usb 2115000 1,867,257  1.00 BaﬂCC; Davivienda SA, Reg. S, FRN usD 2475000 1,817,294 097
Reg. S 5.125% 07/05/2029 6.65% Perpetual
1,867,257 1.00 Canacol Energy Ltd., Reg. S 5.75% usD 650,000 555,812 0.30
L 24/11/2028
Total Bonds 111,462,685 59.52
Geopark Ltd., 144A 5.5% 17/01/2027  USD 1575000 1,299,367  0.69
Convertible Bonds 3,672,473  1.96
ARGENTINA COSTARICA
MercadolLibre, Inc. 2% 15/08/2028 UsD 158,000 433,857  0.23 Liberty Costa Rica Senior Secured usD 550,000 544,896  0.29
Finance, Reg. S 10.875%
433,857 0.23 15/01/2031
:'HINAB t Time International Ltd UsD 1,100,000 926,200  0.50 SrleCE0] ICZD
laomi best [ Ime International by 0 lf ) H
Reg. S 0% 17/12/2027 GUATEMALA
Zhongsheng Group Holdings Ltd. HKD 4000000 550774 029 CT Trust, Reg. S 5.125% 03/02/2032  USD 1,090,000 879,714 047
Reg. S 0% 21/05/2025 879,714  0.47
1,476,974  0.79 INDIA
Total Convertible Bonds 1,910,831 1.02 ABJA Investment Co. Pte. Ltd,, Reg. S usD 1,850,000 1,845,236 0.99
Total Transferable securities 113,373,516 60.54 QS T/ Tr/E0Rs
and money market instruments CA Magnum Holdings, Reg. S 5.375% usD 610,000 547,625 0.29
admitted to an official exchange listing 31/10/2026
Continuum Energy Levanter Pte. Ltd., usD 1,023,000 949,963 0.51
. . i Reg. S 4.5% 09/02/2027
Transferable securities and money market instruments dealt in on HDFC Bank Ltd, Reg. S 5.686% USD 940,000 939,185 050
another regulated market 02/03/2026
Bonds 4,282,009 2.29
BRAZIL INDONESIA .
Braskem Netheriands Finance BV, USD 450000 443244 024  BankMegaaindonesia PerseroTbk.  USD 3,031,000  2809,190  1.50
144A 7.25% 13/02/2033 : Reg. § 3.75% 30/03/
Braskem Netherlands Finance BV, uSD 600,000 517,129 027 2,809,190  1.50
Reg. S 4.5% 31/01/2030 ISRAEL
Cosan Luxembourg SA, Reg. S 7.5% usb 425,000 422,046  0.22 ICL Group Ltd., Reg. S, 144A 6.375% usb 1,136,000 1,152,039  0.61
27/06/2030 31/05/2038
Globo Comunicacao e Participacoes UsD 229,000 182,714  0.10 Teva Pharmaceutical Finance usb 900,000 886,889  0.47
SA, Reg. S 4.875% 22/01/2030 Netherlands Il BV 6.75% 01/03/2028
Globo Comunicacao e Participacoes usD 1,825000 1428775  0.76 Teva Pharmaceutical Finance usb 900,000 929,187  0.50
SA, Reg. S 5.5% 14/01/2032 Netherlands IIl BV 7.875%
Kiabin Austria GmbH, Reg. S 3.2% UsD 2075000 1660519 089 lo/0o/2029
12/01/2031 2,968,115  1.58
Petrorio Luxembourg Trading Sarl, UsD 285,000 275567  0.15 KAZAKHSTAN
Reg. S 6.125% 09/06/2026 Tengizchevroil Finance Co. uUsD 1,025,000 930,187 0.50
Rumo Luxembourg SARL, Reg. S usD 1,600,000 1,276,624  0.68 International Ltd., Reg. S 4%
4.2% 18/01/2032 15/08/2026
6,206,618  3.31 930,187  0.50
CHILE KUWAIT
Agrosuper SA, Reg. S 4.6% UsD 640,000 543658  0.29 MEGiobal BV, Reg. S 4.25% usb 1,825,000 1,753,845  0.94
20/01/2032 03/11/2026
CAP SA, Reg. S 3.9% 27/04/2031 usD 1,150,000 838,177 045 1,753,845  0.94
Celulosa Arauco y Constitucion SA, usb 1,350,000 1,090,159  0.58 MEXICO
Reg. S 5.15% 29/01/2050 Axtel SAB de CV, 144A 6.375% usb 1,100,000 1,122,759  0.60
Colbun SA, Reg. S 3.95% 11/10/2027  USD 1,500,000 1,421,873  0.76 14/11/2024
Colbun SA, Reg. S 3.15% 06/03/2030  USD 525,000 456,429 024 BBVA Bancomer SA, FRN, 144A usb 200,000 179,016  0.10
o
Interchile SA, Reg. S 4.5% 30/06/2056  USD 2130,000 1,761,702 094 5.875% 13/09/2034
Sociedad de Transmision Austral SA,  USD 2250000 1905709  1.02 BBVA Bancomer SA, Reg. S, FRN e SELpRu) gamesE | Od
Reg. S 4% 27/01/2032 2128 IR/U/AEE
VTR Comunicaciones SpA, 144A usD 1023000 529216 028 BBVA Bancomer SA, Reg. S, FRN usb 2050000 1834910 098
4.375% 15/04/2029 5.875% 13/09/2034
8546923  4.56 Braskem Idesa SAPI, Reg. S 6.99% UsbD 1,050,000 703500 0.38
th il -

20/02/2032
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Cemex SAB de CV, Reg. S, FRN usD 540,000 547,142 0.29 Hyundai Capital America, Reg. S 3.5% usD 700,000 648,867 0.35
9.125% Perpetual 02/11/2026
Cometa Energia SA de CV, Reg. S usD 1,888,300 1,832,726 0.98 LCPR Senior Secured Financing DAC, usb 1,135,000 1,062,497 0.57
6.375% 24/04/2035 144A 6.75% 15/10/2027
GCC SAB de CV, 144A 3.614% UsSD 1,100,000 935,574 0.50 LCPR Senior Secured Financing DAC, usD 594,000 556,056 0.30
20/04/2032 Reg. S 6.75% 15/10/2027
Industrias Penoles SAB de CV, 144A USD 1,100,000 876,095 047 2,331,937 1.25
4.75% 06/08/2050 Total Bonds 66,033,000 35.26
Metalsa Sapi De Cv, Reg. S 3.75% USD 2,200,000 1,733,345 0.93
04/05/2031 Convertible Bonds
Petroleos Mexicanos 6.5% usD 2,025,000 1,804,334 0.96 CHINA
s1 2/ Of’/ 202 AB Lo R —— H World Group Ltd. 3% 01/05/2026  USD 292000 834027 048
itios Latinoamerica e CV, ,000, ) . i o
Reg. S 5.375% 04/04/2032 PDD Holdings, Inc. 0% 01/12/2025 usD 970,000 943,676 0.50
Sixsigma Networks Mexico SA de CV, usD 525,000 472,127 0.25 2705703 D68
Reg. S 7.5% 02/05/2025 Total Convertible Bonds 1,277,703 0.68
13,755,140 7.35 TOti: Transferabl'c(e stt?cutrities ) 67,310,703 35.94
and money market instruments
PANAMA dealt in on another regulated market
Aeropuerto Internacional de Tocumen USD 400,000 319,152 017
SA, Reg. S 4% 11/08/2041
AES Panama Generation Holdings Usb 1,040,600 891,508  0.48 Other transferable securities and money market instruments
9 g
SRL, Reg. S 4.375% 31/05/2030 Equities
Banco General SA, Reg. S, FRN 5.25%  USD 1,775,000 1,545,341 0.82
Perpetual UNITED KINGDOM
C&W Senior Financing DAC, 144A UsD 900,000 786690 042 Mriya Farming plc Recovery Certificates”  EUR 171,509 19 =
6.875% 15/09/2027 19 -
Sable International Finance Ltd., Reg.S ~ USD 200,000 187,709 0.10 Total Equities 19 -
5.75% 07/09/2027 Total Other transferable securities 19 -
3,730,400 1.99 and money market instruments
PARAGUAY Total Investments 180,684,238 96.48
Telefonica Celular del Paraguay SA, UsD 1,180,000 1,082,845 0.58
Reg. S 5.875% 15/04/2027
1,082,845 0.58
PERU Financial Futures Contracts
Banco de Credito del Peru SA, FRN, usD 405,000 356,950 0.19 "
1444 8.25% 80/09/2031 Number of Gli?r:/e(a;.:)sse; % of Net
(]
Banco de Credito del Peru SA, Reg. S, usD 1,380,000 1,216,275 0.65 . .-
FRN 3.95% 30/09/2031 Security Description Contracts ~ Currency USD  Assets
Cia de Minas Buenaventura SAA, usb 1,750,000 1,523,449  0.81 US 10 Year Note, 20/09/2023 (18) usb 34,766 002
Reg. S 5.5% 23/07/2026 Total Unrealised Gain on Financial 34,766 0.02
Consorcio Transmantaro SA, Reg. S usD 1,090,000 1,013,062 054 Futures Contracts - Assets
5.2% 11/04/2038 US Ultra Bond, 20/09/2023 7 ) (767) -
InRetail Consumer, Reg. S 3.25% usD 1,150,000 983,718 0.3 Total Unrealised Loss on Financial (767) -
22/03/2028 Futures Contracts - Liabilities
Minsur SA, Reg. S 4.5% 28/10/2031 usD 625000 548244  0.29 Net Unrealised Gain on Financial 33,999  0.02
5,641,698 3.01 Futures Contracts - Assets
SOUTH KOREA
POSCO, Reg. S 5.75% 17/01/2028 usD 200,000 202,818 0.11
SK On Co. Ltd., Reg. S 5.375% usD 410,000 407,284 0.22
11/05/2026 9 ’ Forward Currency Exchange Contracts
610,102 0.33 Unrealised
THAILAND Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Bangkok Bank PCL, Reg. S, FRN USD 2675000 2270811 121 F d P Sold Sold Date  Counterparty USD  Assets
3.733% 25/09/2034 EUR 69,758,621 USD 74515972 05/07/2023 RBC 1664040 089
Indorama Ventures Global Services usD 1,400,000 1,347,885 0.72 EUR 4,364,048 Usb 4,665,276 05/07/2023 UBS 100,489 0.05
Ltd, Reg. S 4.375% 12/09/2024 EUR 32027 USD 34782 02/08/2023  JP.Morgan ur -
3,618,696  1.93 GBP 1353928 USD 1675443 05/07/2023 RBC 450 002
TURKEY GBP 1353928 USD 1708395 02/08/2023 Canadian 11962 001
Akbank TAS, Reg. S 6.8% 06/02/2026  USD 1,000,000 956,650 0.51 Imperial Bank
956.650 0.51 of Commerce
UNITED STATES OF AMERICA -l:-SD " | 103,6G04 E;JR B} 100,000 25/08/2023 J.P.Morgan . ;;; 0;7
- - - 5 otal Unrealised Gain on Forwar: ,821, .
Hs\{g;]g; 2%&12pétal America, 144A 5.5% usD 65,000 64,517 0.03 Currency Exchange Contracts
EUR 96,251 usb 105,667 02/08/2023  JP.Morgan (397) -
GBP 55,075 usb 70241 02/08/2023  JP.Morgan (261) -
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Emerging Markets Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Unrealised

Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net % of Net

Purchased Purchased Sold Sold Date  Counterparty USD  Assets Assets

usb 2,996,181 EUR 2,741,592 25/08/2023 BNP Paribas (5,667) - Costa Rica 0.29

usb 764,918 EUR 700,000 25/08/2023 UBS (1,633) - Argentina 0.23

usb 1,707,997 GBP 1,363,928 05/07/2023 Canadian (11976)  (0.01) Jamaica 0.13

Imperial Bank Total Investments 96.48

of Commerce R~

Total Unrealised Loss on Forward (19,834)  (0.01) Cash and Other assets/(liabilfties) 3.52

Currency Exchange Contracts Total 100.00
Net Unrealised Gain on Forward 1,801,545 0.96

Currency Exchange Contracts * Security is valued at its fair value under the direction of the Board of Directors
of the Company.
The accompanying notes are an integral part of these financial statements.
Cash 2,224,425 1.19
Other assets/(liabilities) 4,360,880 2.33
Total net assets 187,269,543 100.00
Geographic Allocation of Portfolio

% of Net
Assets
Mexico 9.65
India 7.08
Indonesia 6.92
Chile 5.85
China 5.56
Brazil 5.19
Israel 4.87
Colombia 4.76
Peru 4.26
Philippines 4.25
Thailand 3.60
South Korea 3.14
United Arab Emirates 2.77
Panama 2.29
Saudi Arabia 225
Hong Kong 1.90
Kuwait 1.75
Turkey 1.67
United States of America 1.64
Oman 1.27
Morocco 1.25
Malaysia 1.23
Kazakhstan 1.20
Mauritius 1.18
South Africa 1.08
Slovenia 1.06
Romania 1.08
Vietnam 1.00
Qatar 0.98
Tanzania, United Republic of 0.80
Georgia 0.77
Uzbekistan 0.76
Paraguay 0.58
Ghana 0.51
Guatemala 047
Singapore 0.45
United Kingdom 0.43
Hungary 0.38
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Euro Corporate Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in
a diversified portfolio of corporate bonds that are
denominated in euro.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in debt securities denominated
in euro. The fund may also invest in debt securities issued
by Eurozone governments and government agencies,
and in securities denominated in other currencies than
the euro. Portfolio debt securities can include fixed and
floating rate bonds as well as preferred shares and other
transferable debt securities of any type, including high yield
securities. The fund may invest up to 25% in convertible
bonds (including, as of 1st February 2023, up to a limited
extent, in 10%, in contingent convertible bonds).

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

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit and to manage significant
cash flows. Use of TRS is expected for efficient portfolio
management and the impact is expected to be an

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

increase in risk-adjusted returns and the reduction of
cash drag. Investors should refer to the “Total Return
Swaps” section of the current prospectus for more details
on the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR  Assets

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

Bonds
AUSTRALIA
Australia & New Zealand Banking EUR 1,100,000 951,495 0.18
Group Ltd., Reg. S, FRN 0.669%
05/05/2031
Brambles Finance Ltd., Reg. S 2.375% EUR 900,000 885,114 0.17
12/06/2024
Brambles Finance plc, Reg. S 1.5% EUR 2,000,000 1,833,546 0.36
04/10/2027
NBN Co. Ltd., Reg. S 4.125% EUR 3,000,000 3,007,974 0.58
15/03/2029
NBN Co. Ltd., Reg. S 4.375% EUR 1,130,000 1,151,844 0.22
15/03/2033
Sydney Airport Finance Co. Pty. Ltd., EUR 3,743,000 3,719,572 0.72
Reg. S 4.375% 03/05/2033
Telstra Group Ltd., Reg. S 3.75% EUR 100,000 99,859 0.02
04/05/2031
Transurban Finance Co. Pty. Ltd., EUR 1,600,000 1,304,634 0.25
Reg. S 1.45% 16/05/2029
Transurban Finance Co. Pty. Ltd., EUR 1,259,000 1,269,917 0.25
Reg. S 4.225% 26/04/2033
14,223,955 2.75
AUSTRIA
Erste Group Bank AG, Reg. S 0.375% EUR 200,000 194,299 0.04
16/04/2024
Erste Group Bank AG, Reg. S, FRN EUR 2,800,000 2,775,956 0.54
4.25% 30/05/2030
Erste Group Bank AG, Reg. S, FRN 1%  EUR 700,000 633,013 0.12
10/06/2030
Erste Group Bank AG, Reg. S, FRN EUR 1,500,000 1,322,422 0.25
1.625% 08/09/2031
4,925,690 0.95
BELGIUM
Aedifica SA, REIT, Reg. S 0.75% EUR 1,500,000 1,052,459 0.20
09/09/2031
Anheuser-Busch InBev SA/NV, Reg. S EUR 3,500,000 3,034,496 0.59
1.65% 28/03/2031
Belfius Bank SA, Reg. S 0.375% EUR 3,600,000 3,127,686 0.61
08/06/2027
Belfius Bank SA, Reg. S 0.125% EUR 1,000,000 844,487 0.16
08/02/2028
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Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
Elia Transmission Belgium SA, Reg. S EUR 700,000 578,623  0.11 BPCE SA, Reg. S, FRN 4.625% EUR 1,100,000 1,101,349  0.21
0.875% 28/04/2030 02/03/2030
KBC Group NV, Reg. S, FRN 4.375%  EUR 2,000,000 1985054  0.38 BPCE SA, Reg. S, FRN 5.125% EUR 2,100,000 2,032,827  0.39
23/11/2027 25/01/2035
KBC Group NV, Reg. S, FRN 0.5% EUR 600,000 556,550  0.11 Carrefour Banque SA, Reg. S 4.079%  EUR 2,500,000 2458018  0.48
03/12/2029 05/05/2027
KBC Group NV, Reg. S, FRN 4.375%  EUR 2,000,000 1,980,774  0.38 Credit Agricole Assurances SA, Reg. S, EUR 2,500,000 2,198,105 043
19/04/2030 FRN 2.625% 29/01/2048
VGP NV, Reg. S 1.625% 17/01/2027  EUR 1,000,000 808812  0.16 Credit Agricole SA 2.7% 15/07/2025  EUR 2,500,000 2410050 047
VGP NV, Reg. S 2.25% 17/01/2030 EUR 1,000,000 716939  0.14 Eurofins Scientific SE, Reg. S 4% EUR 2,000,000 1939226 037
14,685,880  2.84 06/07/2029
CANADA Holding d'Infrastructures de Transport EUR 3,000,000 2,683,431 0.52
Toronto-Dominion Bank (The), Reg. S EUR 2000000 1929452 037 SASU, Reg. § 1.625% 27/11/2027
3.631% 13/12/2029 Holding d'Infrastructures de Transport EUR 1,000,000 988,303 0.19
1,929,452 0.37 SASU, Reg. S 4.25% 18/03/2030
CHINA MMS USA Holdings, Inc., Reg. S 1.25%  EUR 2,000,000 1759992 034
Prosus NV, Reg. S 1.288% EUR 1000000 763519 015 13/06/2028
13/07/2029 Orange SA, Reg. S 1.375% EUR 3000000 2,607,561  0.50
Prosus NV, Reg. S 2.085% EUR 1500000 1174996 023 16/01/2030
19/01/2030 Orange SA, Reg. S, FRN 1.375% EUR 300000 239,330 005
Prosus NV, Reg. S 2.778% EUR 1500000 1,105010  0.21 faerpellol
19/01/2034 RCI Bangue SA, Reg. S 0.5% EUR 300000 277,630 005
3,043,525  0.59 14/07/2025
CZECH REPUBLIC R%/%%r}ggg GSA, Reg. S 4.625% EUR 1274000 1,271,180 025
C;g%ﬁfggfg‘;%; A9 & FR 2R ZECOE0D|  ZEDiEEr|  @RE Rgé/%ir}ggz 7SA, Reg. S 4.5% EUR 2000000 1962177 038
28013697 056 RCI Banque SA, Reg. S 4.875% EUR 2000000 1095860  0.39
DENMARK 14/06/2028
Carlsberg Breweries A/S, Reg. S EUR 3,000,000 2538918 049 RTE Reseau de Transport d’Electricite~ EUR 1,700000 1,689,351  0.33
0.875% 01/07/2029 SADIR, Reg. S 3.75% 04/07/2035
Danske Bank /4/S, Reg. S, FRN EUR 1,200000 1,111,384 0.22 SEB SA, Reg. S 1.5% 31/05/2024 EUR 700000 684,058 0.3
1.375 % 12/02/2030 Societe Generale SA, Reg. S 0.75% EUR 1,300,000 1,138,021 0.22
DSV Finance BV, Reg. S 1.375% EUR 1,500,000 1,295341  0.25 25/01/2027
6/08/2050 Societe Generale SA, Reg. S 4.125%  EUR 4000000 3960396 0.77
DSV Finance BV, Reg. S 0.875% EUR 1,500,000 1035953  0.20 02/06/2027
17/09/2036 Veolia Environnement SA, Reg. S 1.5%  EUR 3,000,000 2,638,973 0.51
Orsted A/S, Reg. S 3.75% 01/03/2030  EUR 2900000 2,894,374 056 03/04/2029
Pandora A/S, Reg. S 4.5% 10/04/2028  EUR 2150000 2,143,192 041 Veolia Environnement SA, Reg. S EUR 1,500,000 1,345691  0.26
TDC Net A/S, Reg. S 5.056% EUR 4,000,000 3,929,485 0.76 1.94% 07/01/2030
31/05/2028 Veolia Environnement SA, Reg. S EUR 1,200,000 1,088,796  0.21
TDC Net A/S, Reg. S 5.618% EUR 4,000,000 3,928,485 0.76 1.59% 10/01/2028
06/02/2030 66,881,620 12.92
18,877,132  3.65 GERMANY
FINLAND Allianz SE, Reg. S, FRN 3.375% EUR 1,500,000 1,463,005  0.28
Elisa OYJ, Reg. S 0.25% 15/09/2027  EUR 2,526,000 2,168241 042 Perpetual
Kojamo OYJ, Reg. S 2% 31/03/2026 EUR 1,000000 882400  0.17 alstria office REIT-AG, Reg. S 0.5% EUR 900,000 745355  0.14
3,050,641  0.59 26/09/2025
FRANCE alstria office REIT-AG, Reg. S 1.5% EUR 600,000 483421  0.09
APRR SA, Reg. S 3.125% 24/01/2030  EUR 3500000 3395318  0.66 23/06/2026
Arkema SA, Reg. S 3.5% 23/01/2031 EUR 1,300,000 1,251,871 0.4 Bundesobligation, Reg. S 2.2% EUR 2,500,000 2,454,006 047
AXA SA, Reg. S 3.625% 10/01/2033 EUR 1,000,000 1,002,502  0.19 13/04/2028
AXA SA, Reg. S, FRN 1.875% EUR 2,000,000 1,507,370 0.29 Bundesrepublik Deutschland, Reg. S EUR 10,504,000 10,386,985 2.01
10/07/2042 2.3% 15/02/2033
AXA SA, Reg. S, FRN 5.5% EUR 1,000,000 998,660 0.19 Commerzbank AG, Reg. S 1.875% EUR 1,500,000 1,330,792 0.26
11/07/2043 28/02/2028
Banque Federative du Credit Mutuel EUR 2,100,000 2,093,087  0.40 Commerzbank AG, Reg. S, FRN 4% EUR 400,000 375023  0.07
SA, Reg. S 4.125% 13/03/2029 05/12/2030
Banque Federative du Credit Mutuel EUR 2,000,000 1,797,586  0.35 Deutsche Bahn Finance GMBH, Reg. S EUR 1,500,000 1,474,026 028
SA, Reg. S 2.625% 06/11/2029 3.25% 19/05/2033
Banque Federative du Credit Mutuel EUR 3000000 2972709 057 Deutsche Bank AG, Reg. S 1.625% EUR 1,600,000 1,332,115 026
SA, Reg. S 4.375% 02/05/2030 20/01/2027
Banque Federative du Credit Mutuel EUR 900,000 882,848  0.17 Deutsche Lufthansa AG, Reg. S EUR 1,700,000 1683512 033
SA, Reg. S 5.125% 13/01/2033 1.625% 16/11/2023
BNP Paribas SA, Reg. SY FRN 2.125% EUR 2’5001000 213421045 0.45 E.ON International Finance BV, Reg. S GBP 2,000,000 2,340,491 0.45
23/01/2027 6.25% 03/06/2030
BNP Paribas SA, Reg. S, FRN 3.875%  EUR 3,000,000 2,954,048 057 Fresenius SE & Co. KGaA, Reg. S EUR 600,000 595430  0.12
23/02/2029 4.25% 28/05/2026
BNP Paribas SA, Reg. S, FRN 0.875%  EUR 3,500,000 2,764,194 053 Fresenius SE & Co. KGaA, Reg. S 5% EUR 900,000 909,527  0.18
31/08/2033 28/11/2029
BPCE SA, Reg. S 4.375% 13/07/2028  EUR 3,000,000 2973505 057 Hannover Rueck SE, Reg. S, FRN EUR 1,500,000 1,180,474  0.23
BPCE SA, Reg. S 4% 29/11/2032 EUR 1500000 1475552  0.29 1.125% 09/10/2039
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Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
Hannover Rueck SE, Reg. S, FRN EUR 2,100,000 1,664,603 0.32 Mediobanca Banca di Credito EUR 250,000 226,842 0.04
1.75% 08/10/2040 Finanziario SpA, Reg. S, FRN 2.3%
Infineon Technologies AG, Reg. S EUR 500,000 473,383  0.09 23/11/2030
0.625% 17/02/2025 UniCredit SpA, Reg. S, FRN 4.8% EUR 1,000,000 1,000,207  0.19
Vonovia SE, Reg. S 0% 16/09/2024 EUR 4,000,000 3,775,180 073 17/01/2029
32,667,328 6.31 UniCredit SpA, Reg. S, FRN 4.45% EUR 4,000,000 3,876,069 0.75
ICELAND 16/02/2029
Arion Banki HF, Reg. S 4.875% EUR 740000 723297 0.4 32,208,916  6.24
21/12/2024 JAPAN
Arion Banki HF, Reg. S 0.375% EUR 735,000 644,256  0.12 Asahi Group Holdings Ltd., Reg. S EUR 667,000 645493  0.12
14/07/2025 0.01% 19/04/2024
Arion Banki HF, Reg. S 7.25% EUR 1,800,000 1,792,044  0.35 645,493  0.12
25/05/2026 LUXEMBOURG
Islandsbanki HF, Reg. S 7.375% EUR 1,770,000 1,780,024  0.34 Blackstone Property Partners EUR 2,824,000 2748955 053
17/05/2026 Europe Holdings SARL, Reg. S 2%
Landsbankinn HF, Reg. S 0.5% EUR 630,000 598267  0.12 15/02/2024
20/05/2024 Blackstone Property Partners Europe EUR 2,700,000 2,010,512 0.39
Landsbankinn HF, Reg. S 0.75% EUR 2,500,000 2,129,734  0.41 Holdings SARL, Reg. S 1.75%
25/05/2026 12/03/2029
Landsbankinn HF, Reg. S, FRN EUR 1,000,000 945000 0.18 JAB Holdings BV, Reg. S 5% EUR 1,900,000 1,925,090 037
3.125% 06/09/2028 12/06/2033
8,612,622 1.66 Logicor Financing Sarl, Reg. S 1.5% EUR 3,000,000 2,590,026 0.50
IRELAND 13/07/2026
AIB GTOUD D|C, Reg. S, FRN 4.625% EUR 500]000 49061 7 0.10 Logicor Financing SARL, Reg. S EUR 3,1 O0,000 2,71 7,801 0.53
23/07/2029 0.625% 17/11/2025
AIB GTOUD plc, Reg. S, FRN 2.875% EUR 2]073]000 1,880,319 0.36 SELP Finance SARL, RE|T, RegA S EUR 1,000,000 936,404 0.18
30/05/2031 3.75% 10/08/2027
Bank of Ireland Group plc, Reg. S EUR 700000 697,427 0.3 SES SA, Reg. § 3.5% 14/01/2029 EUR 1,000,000 923174 018
1.375% 29/08/2023 13,851,962  2.68
Bank of Ireland Group plc, Reg. S,FRN  EUR 1,199,000 1,198,478  0.23 NETHERLANDS
0.75% 08/07/2024 ABN AMRO Bank NV, Reg. S, FRN EUR 1,700,000 1,687,583  0.33
Bank of Ireland Group plc, Reg. S, FRN  EUR 1,000,000 954,641 0.18 5.5% 21/09/2033
2.375% 14/10/2029 Cooperatieve Rabobank UA, Reg. S, EUR 3,000,000 2,962,851 057
Fresenius Finance Ireland plc, Reg. S EUR 2,000,000 1,796,565  0.35 FRN 4.233% 25/04/2029
3% 30/01/2032 ING Groep NV, Reg. S, FRN 1.25% EUR 900,000 823,763  0.16
Linde plc, Reg. S 3.625% 12/06/2034  EUR 2,800,000 2,770,894 054 16/02/2027
9,788,941 1.89 ING Groep NV, Reg. S, FRN 0.25% EUR 3,000,000 2,457,664 0.47
2i Rete Gas SDA, Reg. S 1.608% EUR 2‘000‘000 1,808,146 0.35 ING Groep NV, Reg. S, FRN 1.625% EUR 200,000 189,152 0.04
31/10/2027 26/09/2029
2i Rete Gas SpA, Reg. S 4.375% EUR 2,047,000 2,013,601  0.39 ING Groep NV, Reg. S, FRN 1% EUR 500,000 445653  0.09
06/06/2033 13/11/2030
Assicurazioni Generali SpA, Reg. S EUR 1,000,000 1,012,767  0.20 ING Groep NV, Reg. S, FRN 1.75% EUR 1,200,000 1,019,364 020
5.399% 20/04/2033 16/02/2031
Autostrade per I'talia SpA, Reg. S EUR 1,500,000 1,418,329 027 ING Groep NV, Reg. S, FRN 4.75% EUR 2,500,000 2,496,794  0.48
1.875% 04/11/2025 23/05/2034
Autostrade per I'talia SpA, Reg. S EUR 1,500000 1,259,015 024 NN Group NV, Reg. S, FRN 5.25% EUR 1,250,000 1,189,362  0.23
1.875% 26/09/2029 01/03/2043
Autostrade per I'talia SpA, Reg. S EUR 1,000000 999323  0.19 NN Group NV, Reg. S, FRN 6% EUR 1500000 1498805 029
5.125% 14/06/2033 03/11/2043
CA Auto Bank SpA, Reg. S 0.5% EUR 1,500,000 1,489,773  0.29 NN Group NV, Reg. S, FRN 4.375% EUR 362,000 357,191 007
1 8/09/2023 Perpetual
CA Auto Bank SDA, RegA S 0% EUR 1]000]000 967,960 0.19 Universal Music Group NV, Reg. S 4% EUR 2,1 O0,000 2,089,313 0.40
16/04/2024 13/06/2031
CA Auto Bank SpA, Reg. S 0.5% EUR 807,000 769384 0.5 17,217,495 . 3.33
13/09/2024 NEW ZEALAND
Eni SpA, Reg. S 3.625% 19/05/2027 EUR 2,400,000 2,359,853  0.46 Chorus Ltd. 3.625% 07/09/2029 EUR 466,000 453880  0.09
Ferrari NV, Reg. S 1.5% 27/05/2025 EUR 1,990,000 1,898,651  0.37 Chorus Ltd, Reg. S, FRN 0.875% EUR 2,500,000 2,219,858  0.43
Hera SpA, Reg. S 4.25% 20/04/2033  EUR 1,568,000 1,552,330  0.30 05/12/2026
Intesa Sanpaolo SpA, Reg. S 6.625% EUR 1,000,000 1,004,034  0.19 2,673,738  0.52
13/09/2023 NORWAY
Intesa Sanpaolo SpA, Reg. S 4.875% EUR 2,500,000 2,494,098 048 Avinor A/S, Reg. § 0.756% 01/10/2030  EUR 2,467,000 1,998,569  0.38
19/05/2030 Var Energi ASA, Reg. S 5.5% EUR 4,000,000 3,982,008  0.77
ltalgas SpA, Reg. S 4.125% EUR 2,047,000 2,001,297  0.39 04/05/2029
08/06/2032 5,980,577 1.15
Leasys SpA, Reg. S 0% 22/07/2024 EUR 560,000 534,013  0.10 PORTUGAL
Leasys SpA, Reg. S 4.375% EUR 620,000 618206  0.12 Banco Comercial Portugues SA, EUR 3,000,000 2,629,560  0.51
07/12/2024 Reg. S, FRN 1.125% 12/02/2027
Mediobanca Banca di Credito EUR 3,000,000 2,995,018 0.58 EDP - Energias de Portugal SA, Reg. S EUR 800,000 797,892 0.15
Finanziario SpA, Reg. S, FRN 4.75% 3.875% 26/06/2028
14/03/2028 EDP - Energias de Portugal SA, Reg. S,  EUR 300,000 297,978  0.06

FRN 5.943% 23/04/2083
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
EDP Finance BV, Reg. S 1.875% EUR 2,500,000 2,227,037 0.43 SWEDEN
21/09/2029 Akelius Residential Property Financing ~ EUR 800,000 617,052  0.12
EDP Finance BV, Reg. S 3.875% EUR 300,000 298,785 0.06 BV, Reg. S 1.125% 11/01/2029
11/03/2030 Autoliv, Inc., Reg. S 4.25% 15/03/2028  EUR 1,182,000 1,171,965  0.23
Galp Energia SGPS SA, Reg. S 2% EUR 800,000 750,901 0.14 Castellum AB, Reg. S 2.125% EUR 1,500,000 1,477,491 0.8
15/01/2026 20/11/2023
7,002,153 1.35 Heimstaden Bostad AB, Reg. S 2.125%  EUR 998,000 983,607 0.19
ROMANIA 05/09/2023
Banca Comerciala Romana SA, Reg. S, EUR 4,100,000 4,188,150 0.81 Skandinaviska Enskilda Banken AB, EUR 750,000 740,661 0.14
FRN 7.625% 19/05/2027 Reg. S 4% 09/11/2026
Banca Transilvania SA, Reg. S, FRN EUR 1,200,000 1,236,528 0.24 Swedbank AB, Reg. S, FRN 1.5% EUR 700,000 692,199 0.13
8.875% 27/04/2027 18/09/2028
5,424,678 1.05 Tele2 AB, Reg. S 3.75% 22/11/2029 EUR 2,095,000 2,062,496 0.40
SLOVENIA Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 3,100,000 2,418,741 0.47
Nova Kreditna Banka Maribor dd, EUR 2,300,000 2,317,590 0.45 10,164,212 1.96
Reg. S, FRN 7.375% 29/06/2026 SWITZERLAND
Nova Ljubljanska Banka dd, Reg. S, EUR 900,000 915,246 0.17 Credit Suisse AG, Reg. S 1.5% EUR 2,000,000 1,828,102 0.35
FRN 7.125% 27/06/2027 10/04/2026
3,232,836  0.62 Nestle Finance International Ltd., EUR 1,000,000 615958  0.12
SPAIN Reg. S 0.375% 03/12/2040
Banco Bilbao Vizcaya Argentaria SA, EUR 3,400,000 3,292,325 0.64 Swiss Re Finance UK plc, Reg. S, FRN EUR 2,100,000 1,671,890 0.32
Reg. S 8.375% 20/09/2027 2.714% 04/06/2052
Banco Bilbao Vizcaya Argentaria SA, EUR 2,600,000 2,548,952 0.49 UBS Group AG, Reg. S, FRN 3.25% EUR 3,000,000 2,891,266 0.56
Reg. S, FRN 2.575% 22/02/2029 02/04/2026
Banco Bilbao Vizcaya Argentaria SA, EUR 5,000,000 4,942,780 0.96 UBS Group AG, Reg. S, FRN 2.125% EUR 2,000,000 1,862,644 0.36
Reg. S, FRN 5.75% 15/09/2033 13/10/2026
Banco de Sabadell SA, Reg. S 1.125%  EUR 800,000 749,033 0.14 UBS Group AG, Reg. S, FRN 1% EUR 5,000,000 4,432,856 0.86
27/03/2025 24/06/2027
Banco de Sabadell SA, Reg. S, FRN EUR 1,000,000 950,888 0.18 UBS Group AG, Reg. S, FRN 2.875% EUR 2,500,000 2,176,481 0.42
2.625% 24/03/2026 02/04/2032
Banco de Sabadell SA, Reg. S, FRN EUR 400,000 403,086 0.08 Wizz Air Finance Co. BV, Reg. S 1.35%  EUR 2,500,000 2,447,375 0.47
5.125% 10/11/2028 19/01/2024
Banco de Sabadell SA, Reg. S, FRN EUR 2,000,000 1,991,306 0.38 Zurich Finance Ireland Designated EUR 2,500,000 1,999,449 0.39
5% 07/06/2029 Activity Co., Reg. S, FRN 1.875%
Banco de Sabadell SA, Reg. S, FRN EUR 700,000 615,575 0.12 17/09/2050
2.5% 15/04/2031 19,926,021 3.85
Banco de Sabadell SA, Reg. S, FRN EUR 800,000 739,506 0.14 UNITED KINGDOM
6% 16/08/2033 Aviva plc, Reg. S, FRN 3.375% EUR 1,200,000 1,136,926  0.22
Banco Santander SA, Reg. S 0.5% EUR 1,200,000 1,047,178 0.20 04/12/2045
04/02/2027 Barclays plc, Reg. S, FRN 3.375% EUR 920,000 909,353 0.18
Banco Santander SA, Reg. S 4.25% EUR 3,200,000 3,195,005 0.62 02/04/2025
12/06/2030 Barclays plc, Reg. S, FRN 2.885% EUR 3,600,000 3,418,426 0.66
Banco Santander SA, Reg. S, FRN EUR 2,000,000 1,658,534 0.32 31/01/2027
0.625% 24/06/2029 Barclays plc, Reg. S, FRN 0.577% EUR 2,000,000 1,600,704 0.31
Banco Santander SA, Reg. S, FRN EUR 3,200,000 3,174,515 0.61 09/08/2029
5.75% 23/08/2033 Barclays plc, Reg. S, FRN 1.125% EUR 574,000 496,738  0.10
CaixaBank SA, Reg. S 1.125% EUR 400,000 358,499 0.07 22/03/2031
12/11/2026 Barclays plc, Reg. S, FRN 5.262% EUR 900,000 898,003  0.17
CaixaBank SA, Reg. S, FRN 0.375% EUR 500,000 450,736 0.09 29/01/2034
18/11/2026 Heathrow Funding Ltd., Reg. S 1.125%  EUR 4,000,000 3,260,511 0.63
CaixaBank SA, Reg. S, FRN 4.625% EUR 2,600,000 2,575,306 0.50 08/10/2032
16/05/2027 HSBC Holdings plc, Reg. S, FRN 1.5%  EUR 800,000 791,146 0.15
CaixaBank SA, Reg. S, FRN 0.5% EUR 2,000,000 1,659,437 0.32 04/12/2024
09/02/2029 HSBC Holdings plc, Reg. S, FRN EUR 5,000,000 4,997,521 0.96
CaixaBank SA, Reg. S, FRN 2.25% EUR 700,000 649,780 0.13 4.752% 10/03/2028
17/04/2030 HSBC Holdings plc, Reg. S, FRN EUR 2,000,000 1,637,383 0.32
CaixaBank SA, Reg. S, FRN 5.375% EUR 1,500,000 1,541,259 0.30 0.641% 24/09/2029
14/11/2030 HSBC Holdings plc, Reg. S, FRN EUR 2,500,000 2,507,323 0.48
CaixaBank SA, Reg. S, FRN 6.125% EUR 2,500,000 2,477,227 0.48 4.856% 23/05/2033
30/05/2034 Informa plc, Reg. S 1.5% 05/07/2023 EUR 1,299,000 1,298900  0.25
Cellnex Telecom SA, Reg. S 1.75% EUR 4,000,000 3,228,328 0.62 National Grid plc, Reg. S 0.163% EUR 500,000 421,178 0.08
23/10/2030 20/01/2028
Inmobiliaria Colonial Socimi SA, REIT, EUR 1,000,000 938,836 0.18 National Grid plc, Reg. S 2.949% EUR 1,500,000 1,389,912 0.27
Reg. S 1.625% 28/11/2025 30/03/2030
Santander Consumer Finance SA, EUR 300,000 294,225 0.06 : ; o ;
Reg. S 1% 27/02/2024 Ngtg;zv;d;gg}lgén;sSomety, Reg. S EUR 1,500,000 1,228,738 0.24
Santander Consumer Brance SA EUR 800000 771,618 015 Nationwide Building Society, Reg. S, EUR 1000000 956734  0.18
eg. S 0.375% 27/06/2024 FRN 2% 25/07/2029
Santander Consumer Finance SA, EUR 2,000,000 1,980,134 0.38
Reg. S 4.125% 05/05/2028 NatWeit Group plc, Reg. S, FRN EUR 1,400,000 1,391,740 0.27
42,234,068 8.16 4.699% 14/03/2028
NatWest Group plc, Reg. S, FRN EUR 2,000,000 1,969,304 0.38

4.771% 16/02/2029
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
NatWest Group plc, Reg. S, FRN EUR 500,000 398,432 0.08 Johnson Controls International plc EUR 1,800,000 1,809,090 0.35
0.78% 26/02/2030 4.25% 23/05/2035
NatWest Group plc, Reg. S, FRN EUR 2,000,000 1,633,035 0.32 JPMorgan Chase & Co., Reg. S EUR 2,000,000 1,891,395 0.37
1.043% 14/09/2032 2.875% 24/05/2028
NatWest Markets plc, Reg. S 1.375% EUR 1,500,000 1,347,269  0.26 JPMorgan Chase & Co., Reg. S, FRN EUR 1,000,000 881637  0.17
02/03/2027 1.963% 23/03/2030
RELX Finance BV, Reg. S 3.75% EUR 1,285,000 1,281,600 025 Liberty Mutual Group, Inc., Reg. S, FRN  EUR 1,000,000 952,300 0.18
12/06/2031 3.625% 23/05/2059
Santander UK Group Holdings plc, EUR 970,000 941,413 0.18 Liberty Mutual Group, Inc., Reg. S EUR 1,000,000 956,121 0.18
Reg. S, FRN 0.391% 28/02/2025 2.75% 04/05/2026
Santander UK Group Holdings plc, EUR 1,500,000 1,412,070 027 Meditronic Global Holdings SCA EUR 3,583,000 3,028,540 059
Reg. S, FRN 3.53% 25/08/2028 0.375% 15/10/2028
Smith & Nephew plc 4.565% EUR 400,000 405,815 0.08 Metropolitan Life Global Funding |, EUR 1,111,000 1,105,772 0.21
11/10/2029 Reg. S 4% 05/04/2028
Standard Chartered plc, Reg. S, FRN EUR 1,500,000 1,305,317 0.25 Metropolitan Life Global Funding |, EUR 4,000,000 3,275,556 0.63
0.85% 27/01/2028 Reg. S 0.5% 25/05/2029
Standard Chartered plc, Reg. S, FRN EUR 1,000,000 928,648 0.18 Mondelez International Holdings EUR 1,500,000 1,193,985 0.23
2.5% 09/09/2030 Netherlands BV, Reg. S 0.875%
Tesco Corporate Treasury Services plc,  EUR 676,000 670,779  0.13 01/10/2031
Reg. S 1.375% 24/10/2023 Mondelez International Holdings EUR 1,000,000 761,735 0.15
WPP Finance SA, Reg. S 4.125% EUR 1,818,000 1,814,782 035 Netherlands BV, Reg. S 0.625%
30/05/2028 09/09/2032
42,449,700 8.20 Mondelez International Holdinogs EUR 1,000,000 648,405 0.13
UNITED STATES OF AMERICA gg}gg;'ggij BV. Reg. S 1.25%
AbbVie, Inc. 0.75% 18/11/2027 EUR 3,500,000 3,090,493  0.60 ) 5
AbbVie, Inc. 2.125% 17/11/2028 EUR 2000000 1833410 035 Ng%%'fgégtgmam”a" Inte: @25 BUR 2EooEeY| ZilZEEle) @
American Tower Corp., REIT 0.875% EUR 3,000,000 2,442,395 0.47 Morgan Stanley, FRN 0.406% EUR 5000000 4358888 0.84
21/05/2029 20/10/2027 o o
American Tower Corp., REIT 4.625% EUR 1,739,000 1,747,112 0.34 Morgan Stanley, FRN 5.148% EUR 1000000 1046185 0.20
16/05/2031 05/01/2034 o o
Aon Global Ltd. 2.875% 14/05/2026 EUR 3,000,000 2,896,362  0.56 Nasdag, Inc. 4.5% 15/02/2032 EUR 000000 908399 0.8
AT&T, Inc. 1.6% 19/05/2028 EUR 4,500,000 4,028,273  0.78 Nasdag, Inc. 0.9% 30/07/2033 EUR 1,000,000 719481 044
AT&T, Inc. 3.95% 30/04/2031 EUR 2,000,000 1,979,005 038 Netflix, Inc. 3.625% 15/05/2027 EUR 1500000 1465286 0.8
AT&T, Inc. 4.3% 18/11/2034 EUR 2,000,000 1,999659 039 Netflix, Inc., Reg. S 3.625% EUR 3000000 2854082 055
Athene Global Funding, Reg. S 0.366%  EUR 2,000,000 1,725142  0.33 15/06/2030
10/09/2026 Stellantis NV, Reg. S 4.375% EUR 1,000,000 999,067  0.19
Athene Global Funding, Reg. S 0.625%  EUR 2,000,000 1,625292  0.31 14/03/2030
12/01/2028 Thermo Fisher Scientific Finance 1BV~ EUR 1,500,000 1025442 020
Bank of America Corp., Reg. S, FRN EUR 5,000,000 4,268,350 0.82 1.625% 18/10/2041
0:5887/24/08/2026 /58 Thermo Fisher Scientific, Inc. 2.3756%  EUR 174000 156,170  0.03
Becton Dickinson Euro Finance Sarl EUR 2,000,000 1,958,164  0.38 15/04/2032
3.553% ‘1 3(09/2029 . Thermo Fisher Scientific, Inc. 1.875% EUR 1,000,000 642,000  0.12
Becton Dickinson Euro Finance SARL EUR 310,000 260,306 0.05 01/10/2049
QSR TUsyEEs Upijohn Finance BV, Reg. S 1.908% EUR 4000000 3,077,172 059
Becton Dickinson Euro Finance SARL EUR 3,000,000 1,905,794 0.37 23/06/2032
1.336% 13/08/2041 Verizon Communications, Inc. 0.375%  EUR 1,500,000 1,230,828  0.24
Capital One Financial Corp. 0.8% EUR 2,000,000 1,917,166  0.37 22/03/2029
12/06/2024 Verizon Communications, Inc. 4.25%  EUR 3000000 3032072 059
Capital One Financial Corp. 1.65% EUR 3,000,000 2,441,723 047 31/10/2030
12/06/2029 Verizon Communications, Inc. 4.75%  EUR 1,000,000 1045883  0.20
Chubb INA Holdings, Inc. 0.875% EUR 1,000,000 820,081  0.16 31/10/2034
15/12/2029 VF Corp. 4.125% 07/03/2026 EUR 2938000 2910251 056
Citigroup, Inc., Reg. S, FRN 1.25% EUR 4,000,000 3,741,750  0.72 Visa, Inc. 2% 15/06/2029 EUR 2094000 1936464 037
06/07/2026 AlNCS o ,094, 1936, !
Comcast Corp. 0.25% 20/05/2027 EUR 3000000 2615250 051 Westiake Corp. 1.625% 17/07/2029 EUR 4,000,000 ; o: 225837 ':;Z 2?'%
Dow Chemical Co. (The) 0.5% EUR 3,000,000 2,608,118  0.50 — .
15/03/2027 Total Bonds 493,943,626 95.41
Experian Europe DAC, Reg. S 1.56% EUR 400,000 340422 007 Total Transferable securities 493,943,626 95.41
16/05/2031 and money market instruments
Fiserv, Inc. 1.625% 01/07/2030 EUR 3500000 2977209 058 admitted to an official exchange listing
Ford Motor Credit Co. LLC 4.867% EUR 1,200,000 1,179,041 023
US/05/202/] Other transferable securities and money market instruments
Goldman Sachs Group, Inc. (The), EUR 2,000,000 1,672,453 0.32
Reg. S 0.25% 26/01/2028 Bonds
Goldman Sachs Group, Inc. (The), EUR 5000000 4237232  0.82 ITALY
Reg. S 1.25% 07/02/2029 —
Autostrad I'ltalia SpA, Reg. S 2% EUR 3,500,000 3,059,863  0.59
Goldman Sachs Group, Inc. (The), EUR 600,000 447,832 009 84381 ;72855 TINEAEISIRIR, (e © £7
Reg. S 0.75% 23/03/2032 G
Harley-Davidson Financial Services, EUR 3,138,000 3,167,021 0.61 == =
Inc., Reg. S 5.125% 05/04/2026
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Swaption Contracts

Quantity/ Market Market
Nominal Value % of Net Value % of Net
Investments Currency Value EUR Assets Quantity  Security Description Currency  Counterparty EUR  Assets
UNITED KINGDOM 50,000,000  ITRAXX.EUROPE.MAIN.39V1, Put, EUR Citibank 85,640 002
Barclays plc, Reg. S, FRN 1.125% EUR 3,000,000 2,596,191 050 0.008%, 16/08/2023
22/03/2031 Total Market Value on Swaption 85,640 0.02
2,506,191 0.50 Contracts - Assets )
Total Bonds 5,656,054 1.09 (100,000,000) ‘Tgé\ﬁ/(ﬁ%?gsigbhgél'\"ww Put, EUR Citibank (44,640)  (0.01)
.| 0,
Total Other transferable securities 5,656,054 1.09 .
and money market instruments Total Market \{alt.!g on Swaption (44,640)  (0.01)
Contracts - Liabilities
ctalinvesments CERIRRID) ClE Net Market Value on Swaption 41,000 001
Contracts - Assets
Credit Default Swap Contracts
Interest
(Paid)/ Market Cash - 15,486,208 2.99
Nominal Reference Buy/ Received  Maturity  Value %of Net Other assets/(liabilities) 2,644,348  0.51
Amount  Currency Counterparty Entity Sell Rate Date EUR  Assets Total net assets 517,730,236 100.00
20000000 EUR  J.P.Morgan [TRAXXEUROPE. Buy (5.00)% 20/06/2028 (733342)  (0.14)
CROSSOVER39V1
Total Market Value on Credit (733,342)  (0.14)
Default Swap Contracts - Liabilities Geographic Allocation of Portfolio
Net Market Value on Credit (733,342)  (0.14)
Default Swap Contracts - Liabilities % of Net
Assets
United States of America 21.10
France 12.92
Financial Futures Contracts United Kingdom 8.70
. Spain 8.16
Unrealised tal 6.83
Number of Gain/(Loss) %ofNet Y oo
Security Description Contracts ~ Currency EUR  Assets e.rmany ’
Switzerland 3.85
Long Gilt, 27/09/2023 (12) GBP 2,599 - Denmark 3.65
Total Unrealised Gain on Financial 2,599 - Netherlands 3.33
Futures Contracts - Assets Belgium 284
EuroBund, 07/09/2023 9 EUR (7,657) - Australia 2.75
Total Unrealised Loss on Financial (7,657) - Luxembourg 2.68
Futures Contracts - Liabilities Sweden 1.96
Net Unrealised Loss on Financial (5,058) - Ireland 1.89
Futures Contracts - Liabilities \celand 1.66
Portugal 1.35
Norway 115
Romania 1.05
Forward Currency Exchange Contracts Austria 0.95
Unrealised Slovenia 0.62
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net gg:igd 822
Purchased Purchased Sold Sold Date  Count EUR  Assets '
urchas urchase 0l 0| e oun erparty SS€! Czech Republio 0.56
EUR 1814 usb 1,951 05/07/2023 JP. Morgan 28 - New Zealand 0.52
Total Unrealised Gain on Forward 28 - Canada 0.37
Currency Exchange Contracts Japan 0.12
EUR 2,343 419 GBP 2,017,471 31/07/2023 Morgan Stanley (653) - Total Investments 96.50
usb 42,360,009 EUR 39,624,900 05/07/2023 UBS  (835515)  (0.16) Cash and Other assets/(liabilities) 3.50
usb 42,358,058 EUR 39,022,961 02/08/2023  BNPParbas  (293994)  (0.06) Total 100.00
Total Unrealised Loss on Forward (1,130,162)  (0.22)
Currency Exchange Contracts The accompanying notes are an integral part of these financial statements.
Net Unrealised Loss on Forward (1,130,134)  (0.22)

Currency Exchange Contracts
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European High Yield Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds that are
denominated in European currencies.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report of the fund.

The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality), and
are issued by companies and denominated in euro
or another European currency. In accordance with its
own internal rating system, the investment manager
will ensure that the unrated corporate debt securities
in which the fund invests are of the same quality as
the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds as
well as preferred shares, and other transferable debt
securities of any type (including up to 10% in distressed
and/or defaulted bonds). The fund may invest up to
25% in convertible bonds (including, to a limited extent,
contingent convertible bonds).

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

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short

positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details on the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For
a summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section of the current
prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
EUR Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds
AUSTRIA
Benteler International AG, Reg. S EUR 485,000 490,955 0.58
9.375% 15/05/2028
490,955 0.58
FRANCE
Altice France Holding SA, Reg. S 4% EUR 2,465,000 1,220,175 1.43
15/02/2028
Altice France SA, Reg. S 4.125% EUR 770,000 560,659 0.66
15/01/2029
Electricite de France SA, Reg. S, FRN EUR 600,000 513,042 0.60
2.875% Perpetual
Forvia SE, Reg. S 2.75% 15/02/2027 EUR 705,000 639,453 0.75
lliad Holding SASU, Reg. S 5.125% EUR 1,125,000 1,077,133 1.27
15/10/2026
IPD 3 BV, Reg. S 8% 15/06/2028 EUR 815,000 833,062 0.98
Loxam SAS, Reg. S 3.75% EUR 855,000 812,179 0.96
15/07/2026
5,655,703 6.65
GERMANY
Gruenenthal GmbH, Reg. S 3.625% EUR 910,000 858,790 1.01
15/11/2026
Gruenenthal GmbH, Reg. S 4.125% EUR 945,000 879,348 1.03
15/05/2028
Gruenenthal GmbH, Reg. S 6.75% EUR 365,000 373,422 0.44
15/05/2030
TK Elevator Holdco GmbH, Reg. S EUR 1,035,000 888,292 1.05

6.625% 15/07/2028
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European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
TUI Cruises GmbH, Reg. S 6.5% EUR 413,000 383,058 0.45 SOUTH AFRICA
lelo2uz6 Sappi Papier Holding GmbH, Reg.S ~ EUR 1,350,000 1,188,769  1.40
3,382,910 3.98 3.625% 15/03/2028
ISRAEL 1,188,769 1.40
Teva Pharmaceutical Finance EUR 500,000 453,130 0.53 SPAIN
INEiEiEmes U BY L7 U/0ey/EuEy Cellnex Telecom SA, Reg. S 1.75% EUR 1,800,000 1452748  1.71
Teva Pharmaceutical Finance EUR 1,200,000 1,225,500 1.44 23/10/2030
Nethertands Il BY 7.375% CortourGlobal Power Holdings SA, EUR 950,000 758,775 089
15/09/2029 Reg. S 3.125% 01/01/2028
1E6767620) IRIE0 Kaixo Bondco Telecom SA, Reg. S EUR 515000 449617 053
ITALY 5.125% 30/09/2029
doValue SpA, Reg. S 3.375% EUR 520,000 438,869 0.52 Lorca Telecom Bondco SA, Reg. S 4%  EUR 1,020,000 932,605 1.10
31/07/2026 18/09/2027
Golden Goose SpA, Reg. S, FRN EUR 1,020,000 1,019,280  1.20 Telefonica Europe BV, Reg. S, FRN EUR 900,000 870,228  1.02
8.198% 14/05/2027 6.135% Perpetual
IMA Industria Macchine Automatiche EUR 600,000 527,550 0.62 Telefonica Europe BV, Reg. S, FRN EUR 100,000 102,326 0.12
SpA, Reg. S 3.75% 15/01/2028 7.125% Perpetual
Inter Media and Communication SpA, EUR 1,120,000 1,085,635 1.28 4,566,299 5.37
Reg. S6.75% 09/02/2027 SWEDEN
Itelyum Regeneration Spa, Reg. S EUR 1 ,505,000 1,397,350 1.64 Intrum AB, Reg. S 4.875% 15/08/2025 EUR 745’000 61 91540 0.73
4.625% 01/10/202
6, 2 O‘O ALY2020 Verisure Holding AB, Reg. S 3.25% EUR 1,780,000 1,585,670 1.86
MUHIV@I’S\ty SRL, Reg. S, FRN 7.515% EUR 745,000 737,694 0.87 15/02/2027
30(1 0/2028 Verisure Holding AB, Reg. S 7.125% EUR 295,000 296,710 0.35
Nexi SpA, Reg. S 2.125% 30/04/2029 EUR 1,490,000 1,243,365 1.46 01/02/2028
Telecom ltalia SpA, Reg. S 2.875% EUR 870,000 812,623 0.95 2,501,920 2.94
28/01/202
8/01/2026 o I e UNITED KINGDOM
— . Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 1,085,000 1,011,175 1.19
LUXEMBOURG 16/02/2026
Alsitem HinEeng) 1SRRI, [Reg), © AU 1,395/000) S1,318,205] 8 H1.55 Bracken MidCo1 plc, Reg. S 6.75% GBP 1595000 1,449,960  1.71
5.25% 15/10/2026 01/11/2027
Altice Financing SA, Reg. S 4.25% EUR 560,000 432,143 0.51 Castle UK Finco plc, Reg. S, FRN EUR 625,000 549131 2 0.65
15/08/2029 8.573% 15/05/2028
Altice Finco SA, Reg. § 4.75% EUR 2,365,000 1578498  1.86 Constellation Automotive Financing GBP 325,000 201,689  0.34
15/01/2028 plc, Reg. S 4.875% 15/07/2027
Monitchem HoldCo 3 SA, Reg. S EUR 495000 489,867  0.57 CPUK Finance Ltd., Reg. S 4.5% GBP 625000 623465 073
8.75% 01/05/2028 28/08/2027
3,818,713  4.49 Deuce Finco plc, Reg. S 5.5% GBP 1,140,000 1,129,781  1.33
NETHERLANDS 15/06/2027
Compact Bidco BV, Reg. S 5.75% EUR 570,000 399,831 0.47 Drax Finco plc, 144A 6.625% usb 560,000 505,918 0.59
01/05/2026 01/11/2025
House of HR Group BV, Reg. S 9% EUR 235,000 232,687 0.27 eG Global Finance plc, Reg. S 6.25% EUR 265,000 252,590 0.30
03/11/2029 30/10/2025
LeasePlan Corp. NV, Reg. S, FRN EUR 1,500,000 1,474,207 1.73 Galaxy Bidco Ltd., Reg. S 6.5% GBP 390,000 413,987 0.49
7.375% Perpetual 31/07/2026
Titan Holdings Il BV, Reg. S 5.125% EUR 1,740,000 1,385,910 1.63 Iceland Bondco plc, Reg. S 4.625% GBP 1,495,000 1,659,669 1.95
15/07/2029 15/03/2025
TMNL Holding BV, Reg. S 3.75% EUR 1,005,000 879,912 1.04 INEOS Finance plc, Reg. S 6.625% EUR 555,000 546,468 0.64
15/01/2029 15/05/2028
UPCB Finance VIl Ltd., Reg. S 3.625% EUR 745,000 641,390 0.75 Jaguar Land Rover Automotive plc, EUR 320,000 303,919 0.36
15/06/2029 Reg. S 4.5% 15/01/2026
VZ Secured Financing BV, Reg. S3.5%  EUR 1,525,000 1,178,674 1.39 Jaguar Land Rover Automotive plc, EUR 355,000 311,024 0.37
15/01/2032 Reg. S 4.5% 15/07/2028
Ziggo Bond Co. BV, Reg. S 3.375% EUR 730,000 539,415 0.64 Jerrold Finco plc, Reg. S 5.25% GBP 135,000 131,832 0.15
28/02/2030 15/01/2027
6,732,026 7.92 Kane Bidco Ltd., Reg. S 5% EUR 1,815,000 1,711,351 2.01
POLAND 15/02/2027
InPost SA, Reg. S 2.25% 15/07/2027  EUR 2065000 1,798,623  2.12 Maison Finco plc, Reg. S 6% GBP 1855000 1230638 145
31/10/2027
1,798,623 2.12 } )
Motion Finco Sarl, Reg. S 7.375% EUR 1,880,000 1,873,420 220
ROMANIA 15/06/2030
FIESRID Sl DA 2 HUCYIRO ez 20t Ry Nomad Foods Bondco plc, Reg. S EUR 940000 827,221 097
05/02/2028 2.5% 24/06/2028
932,250 1.10 PeopleCert Wisdom Issuer plc, Reg. S EUR 805,000 782,983 0.92
SERBIA 5.75% 15/09/2026
United Group BV, Reg. S 3.625% EUR 2,110,000 1,678,231 1.97 Pinewood Finance Co. Ltd., Reg. S GBP 875,000 890,389 1.05
15/02/2028 3.625% 15/11/2027
1,678,231 1.97
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European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
RAC Bond Co. plc, Reg. S 5.25% GBP 740,000 684,761  0.81 . . .
4 ¢ 0 Transferable securities and money market instruments dealt in on
04/11/2046
Sherwood Financing plc, Reg. S4.5%  EUR 1355000 1165082 137 another regulated market
15/11/2026 Bonds
Victoria plc, Reg. S 3.625% EUR 505000 417,475 049
24/08/2026 FRANCE
Victoria plc, Reg. S 3.75% 15/03/2028  EUR 1275000 1006419  1.18 Egﬁtzr'g(';eg; F:S;e SA, FRN, 144A usb 450000 422530 050
Vmed O2 UK Financing | plc, Reg. S EUR 245,000 201,507 0.24 : Ol
3.25% 31/01/2031 422,530  0.50
19,972,035 23.49 GERMANY
ZF North America Capital, Inc., 144A usD 355000 328265  0.39
NITED STATES OF AMERICA b, ; g
v - S SO C 6.875% 14/04/2028
Allied Universal Holdco LLC, Reg. S EUR 900,000 723,029 0.85
3.625% 01/06/2028 328,265  0.39
Ardagh Metal Packaging Finance USA  EUR 2085000 1,556,890  1.83 UNITED KINGDOM
LLC, Reg. S 3% 01/09/2029 Virgin Media Vendor Financing Notes GBP 1,355,000 1,254,303 1.47
Banff Merger Sub, Inc., Reg. S 8.375%  EUR 1,750,000 1,690,210  1.99 IlDAC, Reg. S 4.875% 15/07/2028
01/09/2026 1,254,303  1.47
Carnival Corp., Reg. S 7.625% EUR 1,175,000 1,145096  1.35 UNITED STATES OF AMERICA
01/03/2026 Adient Global Holdings Ltd., 144A usD 745000 647,528  0.76
Clarios Global LP, Reg. S 4.375% EUR 1,600,000 1,528373  1.80 4.875% 15/08/2026
15/05/2026 Emerald Debt Merger Sub LLC, Reg. S EUR 645000 644,422  0.76
Constellium SE, Reg. S 3.125% EUR 1,175000 994,058 117 6.375% 15/12/2030
15/07/2029 1,291,950  1.52
Dana Financing Luxembourg SARL, EUR 1,120,000 912,201 1.07 Total Bonds 3,297,048 3.88
0
FEg e IR0 Total Transferable securities 3,207,048  3.88
Ford Motor Credit Co. LLC 3.25% EUR 315000 302,854  0.36 and money market instruments
15/09/2025 dealt in on another regulated market
Ford Motor Credit Co. LLC 2.33% EUR 925,000 869,301 1.02 Total Investments 81,055,084 95.33
25/11/2025
Goodyear Europe BV, Reg. S 2.75% EUR 550,000 463,602 0.54
15/08/2028
Graphic Packaging International LLC, EUR 1,190,000 1,049,925 1.23
Re%. S 2.62502 o% /02/2029 Forward Currency Exchange Contracts
IQVIA, Inc., Reg. S 2.25% 15/03/2029  EUR 600,000 513,649  0.60 Unrealised
Novelis Sheet Ingot GmbH, Reg. S EUR 1,005000 884,762  1.04 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
3.375% 15/04/2029 Purchased Purchased Sold Sold Date Counterparty EUR  Assets
Organon & Co., Reg. S 2.875% EUR 1,600,000 1,393,784 1.64 CHF 803,659 EUR 822313 03/08/2023 JP. Morgan 264 -
30/04/2028 Total Unrealised Gain on Forward 264 -
SCIL IV LLC, Reg. S 4.375% EUR 490,000 442456 052 Currency Exchange Contracts
01/11/2026 CHF 803,659 EUR 826,724 04/07/2023 Standard (5579)  (001)
Tl Automotive Finance plc, Reg. S EUR 1,525,000 1,221,864 1.44 Chartered
3.75% 15/04/2029 EUR 820948  CHF 803,659 04/07/2023  JP.Morgan (197) -
15,692,054 18.45 EUR 10823074  GBP 9317682 31/07/2023 Morgan Stanley (3017) -
Total Bonds 77,351,484 90.97 EUR 2,685,046 USD 2944053 31/07/2023 Morgan Stanley (7072)  (001)
Equiti Total Unrealised Loss on Forward (15,865)  (0.02)
quities Currency Exchange Contracts
NETHERLANDS Net Unrealised Loss on Forward (15,601)  (0.02)
Constellium SE uUsD 26,069 406,552 0.48 Currency Exchange Contracts
406,552  0.48
Total Equities 406,552 0.48
Total Transferable securities 77,758,036 91.45 Swaption Contracts
and money market instruments
admitted to an official exchange listing Market
Value % of Net
Quantity Security Description Currency  Counterparty EUR  Assets
14,000,000  ITRAXXEUROPE.CROSSOVER 391, EUR Citibank 55790 007
Put, 0.048%, 16/08/2023
Net Market Value on Swaption 55,790 0.07
Contracts - Assets
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European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023
Cash 3,008,033 3.54
Other assets/(liabilities) 964,529 1.13
Total net assets 85,027,646 100.00

Geographic Allocation of Portfolio

% of Net

Assets

United Kingdom 24.96
United States of America 19.97
ltaly 8.54
Netherlands 8.40
France 715
Spain 5.37
Luxembourg 4.49
Germany 4.37
Sweden 294
Poland 212
Israel 1.97
Serbia 1.97
South Africa 1.40
Romania 1.10
Austria 0.58
Total Investments 95.33
Cash and Other assets/(liabilities) 4.67
Total 100.00

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

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Financial
Disclosure Regulation section of this report.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations, companies and banks. Generally, debt
securities held in the portfolio, as rated by Standard &
Poor’s or equivalent, are expected to produce an average
credit rating within the range of AAA to BBB- credit
rating categories. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds as well as preferred shares, and
other transferable debt securities of any type, including
high yield securities (including up to 10% in distressed
and/or defaulted bonds). The fund may invest more than
20% of net assets in asset-backed securities (ABS) and
mortgagebacked securities (MBS) and invest up to 25%
in convertible bonds (including up to 20% in contingent
convertible bonds).

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

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2023

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

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Market
Value % of Net
USD  Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds

ALBANIA

Albania Government Bond, Reg. S
3.5% 09/10/2025

Albania Government Bond, Reg. S
3.5% 16/06/2027

Albania Government Bond, Reg. S
5.9% 09/06/2028

EUR 700,000 732,978 0.18

EUR 2,680,000 2,706,983 0.65

EUR 720,000 770,106 0.18

4,210,067  1.01
AUSTRALIA

APA Infrastructure Ltd., Reg. S 2%
15/07/2030

Australia Government Bond, Reg. S
4.5% 21/04/2033

Australia Government Bond, Reg. S
1.756% 21/06/2051

Brambles Finance plc, Reg. S 4.25%
22/03/2031

NBN Co. Ltd., Reg. S 4.375%
15/03/2033

Sydney Airport Finance Co. Pty. Ltd.,
Reg. S 4.375% 03/05/2033

Telstra Group Ltd., Reg. S 3.75%
04/05/2031

Transurban Finance Co. Pty. Ltd.,
Reg. S 3% 08/04/2030

EUR 1,000,000 929,365 0.23

AUD 5,656,000 3,908,576 0.94

AUD 7,025,000 2,725,706 0.66

EUR 382,000 417,458 0.10

EUR 235,000 261,581 0.06

EUR 351,000 380,893 0.09

EUR 100,000 109,047 0.03

EUR 700,000 716,914 0.17

9,449,540 2.28
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
AUSTRIA COTE D IVOIRE
Austria Government Bond, Reg. S, EUR 1,350,000 603,693 0.15 Ivory Coast Government Bond, Reg. S EUR 1,320,000 1,210,810 0.29
144A 0.85% 30/06/2120 5.875% 17/10/2031
Austria Government Bond, Reg. S, EUR 314,000 345,715 0.08 1,210,810 0.29
144A 3.15% 20/06/2044 DENMARK
949,408 0.23 Danske Bank A/S, FRN, 144A 4.298%  USD 635000 592040 0.14
BAHAMAS 01/04/2028
Bahamas Government Bond, Reg. S UsSD 200,000 195,984 0.05 Orsted A/S, Reg. S 2.125% GBP 650,000 714,720 0.17
5.75% 16/01/2024 17/05/2027
Bahamas Government Bond, Reg. S uUsD 1,600,000 1,285,856 0.31 Realkredit Danmark A/S, Reg. S 2% DKK 3,050,000 441,900 0.11
6% 21/11/2028 01/04/2024
1,481,840 0.36 TDC Net A/S, Reg. S 5.618% EUR 260,000 278,844 0.07
BELGIUM 06/02/2030
Aedifica SA, REIT, Reg. S 0.75% EUR 1,100,000 842,809  0.20 2,027,504  0.49
09/09/2031 DOMINICAN REPUBLIC
842,809 0.20 Dominican Republic Government usb 720,000 674,591 0.16
BERMUDA Bond, 144A 5.5% 22/02/2029
Bermuda Government Bond Reg. S uUsD 200,000 195,260 0.05 Dominican Republic Government usD 1,1 80,000 1,1 77,271 0.29
5% 15/07/2032 ' ' ' Bond, Reg. S 7.05% 03/02/2031
195,260  0.05 1,851,862  0.45
BRAZIL FINLAND
Brazil Notas do Tesouro Nacional 10%  BRL 2072500 4395393  1.06 Elis2lOYNI3egiSI0.25%:H5/09/202 78 MIEUR 550,000 515537 012
01/01/2029 515,537 0.12
4,395,393 1.06 FRANCE
BULGARIA Altice France SA, Reg. S 3.375% EUR 250,000 199,972 0.05
Bulgaria Government Bond, Reg. S EUR 1,730,000 1,873,863 045 15/01/2028
4.125% 23/09/2029 Banque Federative du Credit Mutuel EUR 600,000 642,713 0.15
1,873,863 0.45 SA, Reg. S 5.125% 13/01/2033
CANADA BPCE SA, Reg. S 3.625% 17/04/2026  EUR 300000 322210 0.8
Bank of Mortreal, Reg. S 2.75% EUR 1,170,000 1214503  0.29 BPCE SA, Reg. S, FRN 4.625% EUR 600000 656003  0.16
15/06/2027 02/03/2030
Canada Government Bond 2% CAD 5902000 3.461.073 0.83 Dexia Credit Local SA, Reg. S 2.125% GBP 200,000 238,939 0.06
01/12/2051 12/02/2025
Canadian Pacific Railway Co. 3.1% usD 540000 879955  0.09 2,059,837 0.50
02/12/2051 GERMANY
Province of Ontario Canada 1.05% USD 1,635,000 1,344,599 0.33 Allianz SE, Reg. S, FRN 3.375% EUR 500,000 532,534 0.13
21/05/2027 Perpetual
Toronto-Dominion Bank (The), Reg. S GBP 965,000 1,160,764 0.28 Bundesrepublik Deutschland, Reg. S EUR 2,089,000 2,525,428 0.61
5.288% 11/01/2028 3.25% 04/07/2042
7,560,894 1.82 Bundesrepublik Deutschland, Reg. S EUR 8,790,000 9,185,937 2.21
CHILE 1% 15/08/2025
AES Andes SA, Reg. S, FRN 7.125% USD 450,000 416,443 0.10 Gruenenthal GmbH, Reg. S 3.625% EUR 100,000 108,055 0.02
26/03/2079 15/11/2026
Bonos de la Tesoreria de la Republica ~ CLP 5325000000 7,028,284  1.69 Gruenenthal GmbH, Reg. S 4.125% EUR 425000 431857  0.10
en pesos, Reg. S, 144A 6% 16/05/2028
01/04/2033 Kreditanstalt fuer Wiederaufbau 4.2% AUD 4,186,000 2,731,570 0.66
Chile Government Bond 0.83% EUR 2445000 2,103,179 051 08/02/2029
02/07/2031 Kreditanstalt fuer Wiederaufbau, Reg. S ~ GBP 2,400,000 2,931,399 0.71
Corp. Nacional del Cobre de Chile, USD 200,000 181512 004 4.125% 18/02/2026
Reg. S 3.75% 15/01/2031 Volkswagen Financial Services NV, GBP 200,000 237,372 0.06
0,720,418  2.34 Reg. S 2.25% 12/04/2025
CHINA Volkswagen Financial Services NV, GBP 500,000 599,189 0.14
Reg. S 4.25% 09/10/2025
SF Holding Investment Ltd., Reg. S usD 340,000 339,611 0.08 £ 6 09/10/
4.125% 26/07/2023 19,278,341 4.64
State Grid Overseas Investment BV EUR 850,000 842,194  0.20 HUNGARY
Ltd., Reg. S 0.797% 05/08/2026 Hungary Government Bond 6.75% HUF 103,880,000 291,181 0.07
1,181,805  0.28 22/10/2028
COLOMBIA MFB Magyar Fejlesztesi Bank Zrt., EUR 552,000 522,464 0.13
Colombia Government Bond 7% COP  12,385,000,000 2,417,944 0.58 Reg. S 0.375% 09/06/2026
30/06/2032 ? B o ' MFB Magyar Fejlesztesi Bank Zrt., usb 1,090,000 1,085,171 0.26

Reg. S 6.5% 29/06/2028
Colombia Government Bond 1325% ~ COP  7,978600,000 2,242,184 054 % 6 29/06/
09/02/2033 1,898,816  0.46

4,660,128 1.12
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
ICELAND LITHUANIA
Arion Banki HF, Reg. S 4.875% EUR 888,000 947,809  0.23 Lithuania Government Bond, Reg. S EUR 200,000 184,183  0.04
21/12/2024 2.125% 22/10/2035
Arion Banki HF, Reg. S 0.375% EUR 403000 385744  0.09 184,183  0.04
14/07/2025 LUXEMBOURG
'3287%85%%‘26'45 Reg. S 7.375% EUR 240000 263,564  0.06 ArcelorMittal SA 6.55% 29/11/2027 usD 300000 307,712 007
) 0 Blackstone Property Partners Europe GBP 470,000 437,925 0.11
Landsbankinn HF, Reg. S 0.5% EUR 500,000 518,498 0.13 Holdings SARL, RegA S 2.625%
20/05/2024 20/10/2028
Landsbankinn HF, Reg. S0.75% EUR 1,160,000 1,079,1 11 0.26 JAB Holdings BV, Reg. S 5% EUR 2001000 2921 y284 0.05
25/05/2026 12/06/2033
3,194,726  0.77 966,021  0.23
INDONESIA MEXICO
B;QKF';‘GQ%T aF'g?\,OZ%ii/aPPerse{O Tbk- usb 640,000 528541  0.13 Mesxican Bonos 7.5% 26/05/2033 MXN 160,896,000 8733910  2.10
. X f
e a:g e Tbk" Pi p:euas . "00000 190867 005 Mexican Bonos 7.75% 13/11/2042 MXN 68278000 3,589,351 087
Ixarang -ist -1 Reg. : : : Mexico Government Bond 1.75% EUR 1,000,000 983546 024
4.95% 14/09/2026 &
. 0,
Indonesia Government Bond 4.55% USD 3,690,000 3,653,711 0.88 Mexico Government Bond 6.35% UsD 2580000 2700819 065
11/01/2028 00/02/2055
i 0y
'”fg}%%s/'g(%%"emmem Bond 7% DR 24950000000 1,732,548 042 Petroleos Mexicanos 7.69% usD 2615000 1,761,202 042
23/01/2050
Indonesia Government Bond 6.5% IDR  58,795,000,000 3,957,095 0.95
15/02/2031 17,768,828  4.28
Indonesia Government Bond, Reg. S~ EUR 900,000 974733 023 NETHERLANDS
3.75% 14/06/2028 ABN AMRO Bank NV, Reg. S, FRN EUR 400000 433610  0.11
11,037,495  2.66 5.5% 21/09/2033
|RELAND mgﬁ:%% g\g/ Reg. S, FRN 1% EUR 400000 389,323  0.09
A Irel ital DAC 4.625% D , 832 22
?g?fg /Sﬁ)ggd CEElPROREAT L EOMRGN - EssEsa] Netherlands Government Bond, EUR 1580000 1561879 038
Ireland Government Bond, Reg. S 15%  EUR 650000 495360 0.2 Reg. S, 144A 0.75% 16/07/2028
e 105 /25’56 »1eg. 5 1.9% : : : Netherlands Government Bond, EUR 627,000 760810 0.8
R E— Reg. S, 144A 5.5% 15/01/2028
R 2 Universal Music Group NV, Reg. S 4% EUR 305,000 331,365  0.08
ISRAEL 13/06/2031
Bank Leumi Le-Israel BM, Reg. S, FRN, USD 200,000 198,1 83 0.05 Wolters Kluwer N\/, Reg. S 3.75% EUR 278,000 302,589 0.07
144A 7.129% 18/07/2033 03/04/2031
Israel Government Bond 3.75% ILS 15,040,000 3,901,623 0.94 3,779,576 0.91
I 31/|O 5/2047 t Bond, Reg. S EUR 130000 140956 003 NEW ZEALAND
Srael Government bond, Reg. W b i
2.875% 29/01/2024 Chorus Ltd. 3.625% 07/09/2029 EUR 481,000 511,592 0.2
4,240,762 1.02 New Zealand Government Bond 2.75%  NZD 9,206,000 3,896,876 0.94
ITALY 15/05/2051
— New Zealand Government Bond, NzD 22,213,000 12,397,361 2.99
Aeroportl di Roma SDA, Reg. S1.75% EUR GO0,000 531 ,035 0.13 Reg. S 3.5% 14/04/2033
30/07/2031
Autostrade per I'ltalia SpA, Reg. S 2% EUR 1,050,000 1,002,411 024 16,805,829 4.05
04/12/2028 NORWAY
CA Auto Bank SpA, Reg. S 05% = 700000 728770 048 Avinor A/S, Reg. S 0.75% 01/10/2030  EUR 1,000,000 884,652  0.21
13/09/2024 DNB Bank ASA, Reg. S, FRN 4% GBP 944000 1,097,076 027
Ferrari NV, Reg. S 1.5% 27/05/2025 EUR 500,000 520936  0.12 17/08/2027
Hera SpA, Reg. S 4.25% 20/04/2033  EUR 389000 420543  0.10 1,981,728 0.48
Intesa Sanpaclo SpA, Reg. S5.148%  GBP 200,000 205268 005 OMAN
10/06/2030 Oman Government Bond, Reg. S uUsD 1,820,000 1,772,225 0.43
Intesa Sanpaolo SpA, Reg. $3.375%  EUR 100,000 108035 003 4.75% 15/06/2026
24/01/2025 1,772,225  0.43
3,516,998 0.85 PERU
JAPAN Peru Government Bond, Reg. S 6.95%  PEN 7,650,000 2,146,606 0.52
Japan Government CPI Linked Bond,  JPY _ 1,163500,000 9016802  2.17 12/08/2031
FRN 0.1% 10/03/2026 2,146,606  0.52
Japan Government Forty Year Bond JPY 961,350,000 5,922,255 1.43 PHILIPPINES
1% 20/03/2062 Philippine Government Bond 4.625%  USD 200,000 200900  0.05
Japan Government Thirty Year Bond JPY 288,150,000 2,063,640 0.50 17/07/2028
1.4% 20/09/2052 200,900 0.05
Mitsubishi UFJ Financial Group, Inc., USD 780,000 773,612 0.18
FRN 5.354% 13/09/2028
NTT Finance Corp., 144A 4.372% usD 350,000 342,118 008
27/07/2027
18,118,427  4.36
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QATAR SPAIN
Ooredoo International Finance Ltd., uUsD 300,000 259,199 0.06 Banco de Sabadell SA, Reg. S, FRN EUR 100,000 103,837 0.03
Reg. S 2.625% 08/04/2031 2.625% 24/03/2026
QNB Finance Ltd., Reg. S 2.625% usb 700,000 664,931 0.16 Banco de Sabadell SA, Reg. S, FRN EUR 300,000 330,128 0.08
12/05/2025 5.125% 10/11/2028
924,130  0.22 Banco Santander SA, FRN 4.175% usD 200,000 186460  0.05
ROMANIA 24/03/2028
Banca Comerciala Romana SA, Reg.S, EUR 400,000 446,191  0.11 Banco Santander SA, Reg. S, FRN EUR 400000 433321 010
FRN 7.625% 19/05/2027 5.75% 23/08/2033
Banca Transilvania SA, Reg. S, FRN EUR 270,000 303815  0.07 CaixaBank SA, Reg. S, FRN 6.875% GBP 400,000 473453  O.11
8.875% 27/04/2027 25/10/2033
Romania Government Bond, Reg. S EUR 2,440,000 1922260  0.46 CaixaBank SA 4% 03/02/2025 EUR 200,000 217,921 0.05
3.375% 08/02/2038 CaixaBank SA, Reg. S, FRN 2.75% EUR 600,000 654,988  0.16
Romania Government Bond, Reg. S EUR 520,000 346,122  0.09 14/07/2028
2.625% 02/12/2040 Spain Government Bond, Reg. S, 144A  EUR 3,750,000 2,691,357  0.65
3,018,388  0.73 1.9% 31/10/2052
SAUDI ARABIA 5,091,465 1.23
SA Global Sukuk Ltd., Reg. S 0.946%  USD 475000 452,814  0.11 SUPRANATIONAL
17/06/2024 Asian Development Bank 0.35% EUR 1520000 1,552,937 037
SA Global Sukuk Ltd., Reg. S 1.602%  USD 2375000 2,150,391 052 16/07/2025
17/06/2026 Asian Development Bank 3.875% GBP 2,460,000 2,985,727 0.72
Saudi Arabian Oil Co., Reg. S 8.5% Ush) 840000 775093  0.18 10/02/2026
16/04/2029 European Investment Bank 4.2% AUD 4,350,000 2,846,862 0.68
3,378,298  0.81 21/08/2028
SENEGAL International Bank for Reconstruction & INR 252,700,000 2,937,479 0.71
Devel t 4.9% 12/02/202
Senegal Government Bond, Reg. S EUR 650,000 613002 0156 evelopment 4.9% 12/02/2026
4.75% 13/03/2028 International Bank for Reconstruction &  EUR 2,700,000 2,889,795 0.70
Devel t2.9% 19/01/2
Senegal Government Bond, Reg. S UsD 1000000 838880  0.20 evelopment 2.9% 19/01/2033
6.25% 23/05/2033 13,212,800 3.18
Senegal Government Bond, Reg. S EUR 940,000 688265 0.16 SWEDEN
5.375% 08/06/2037 Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 300000 255606  0.06
2,140,147  0.51 255,606  0.06
SERBIA SWITZERLAND
Serbia Government Bond, Reg. S usD 730,000 727,880 0.18 UBS Group AG 4.55% 17/04/2026 usb 653,000 625,969 0.15
6.25% 26/05/2028 UBS Group AG, Reg. S, FRN 1.25% EUR 300,000 317,143 008
Serbia Government Bond, Reg. S 1% EUR 1,580,000 1,336,481 0.32 17/04/2025
23/09/2028 UBS Group AG, Reg. S 1.25% EUR 700000 687975 0.16
Serbia Government Bond, Reg. S usbD 1,280,000 986,195 0.24 01/09/2026
2.125% 01/12/2030 1,631,087  0.39
Sgrgg%/G;é/eégrr;%rwstﬁBond, Reg. S EUR 1,070,000 719,233 017 UNITED ARAB EMIRATES
05% 23/09/ - Abu Dhabi Ports Co. PJSC, Reg. S usD 245000 207,938 005
Serbia Treasury 4.5% 20/08/2032 RSD 138,520,000 1,149,945  0.28 2.5% 06/05/2031
United Group BV, Reg. S 3.625% EUR 500,000 434,272  0.10 207,038 0.05
15/02/2028 —— UNITED KINGDOM
== : AABond Co. Ltd., Reg. S 8.45% GBP 700,000 863,747  0.21
SINGAPORE 31/07/2050
Singapore Government Bond 1.625% SGD 9,020,000 5,989,336 1.44 Lloyds Banking Group plc, FRN usD 800,000 744,541 0.18
01/07/2031 4.976% 11/08/2033
5,989,336  1.44 NatWest Group plc, Reg. S, FRN GBP 357,000 373018 009
SLOVENIA 2.105% 28/11/2031
Nova Kreditha Banka Maribor dd, EUR 400,000 440,141 0.11 Santander UK Group Holdings plc, EUR 860,000 911,443 0.22
Reg. S, FRN 7.375% 29/06/2026 Reg. S, FRN 0.391% 28/02/2025
Slovenia Government Bond, Reg. S EUR 410,000 214,338 0.05 Santander UK Group Holdings plc, GBP 200,000 232,184 0.06
0.488% 20/10/2050 Reg. S 3.625% 14/01/2026
654,479  0.16 Standard Chartered plc, Reg. S, FRN EUR 800000 737,567  0.18
SOUTH AFRICA 1.2% 23/09/2031
South Africa Government Bond ZAR 102,108,000 4,437,617  1.07 UK Treasury, Reg. S 1.25% GBP 2,728000 3,007,353  0.72
8.875% 28/02/2035 22/07/2027
4,437,617 1.07 UK Treasury, Reg. S 3.75% GBP 2,233,000 2,509,588  0.60
SOUTH KOREA Uf(i::;jf 53Re S0.5% 22/10/2061 GBP 9,775000 3895423 094
Korea National Oil Corp., Reg. S 4.75%  USD 710,000 697,586  0.17 . . WS SO —_— — S .
03/04/2026 United Kingdom of Great Britain and GBP 8,032,000 14,190,193 3.42
Northern Ireland, Reg. S 0.125%
697,586  0.17

22/03/2026
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Victoria plc, Reg. S 3.75% 15/03/2028 EUR 170,000 146,535 0.03 Pfizer Investment Enterprises Pte. Ltd. usD 555,000 572,556 0.14
Vmed 02 UK Financing | plc, Reg. S GBP 495000 478,765  0.12 5.3% 19/05/2053
4.5% 15/07/2031 PG&E Corp. 5% 01/07/2028 usD 390000 358328  0.09
28,090,357 6.77 Pioneer Natural Resources Co. 5.1% usD 320,000 317,833 0.08
UNITED STATES OF AMERICA 29/03/2026
AbOVie, Inc. 4.7% 14/05/2045 UsD 500000 451357 041 Republic Services, Inc. 5% 01/04/2034  USD 190,000 188659 005
AbbVie, Inc. 4.25% 21/11/2049 UsD 440000 375263 009 RS (e 22875 /082085 usb 690,000/ 551,290/ 0.13
Aflac, Inc. 3.6% 01/04/2030 usD 100000 366496 009 Southern California Edison Co. 5.7% usD 280,000 277,567  0.07
et : ’ ' 01/03/2053
Aflac, Inc. 4.75% 15/01/2049 usD 135000 124237 003 ‘
UnitedHealth Group, Inc. 4.5% usD 1125000 1,092,936  0.26
Alexandria Real Estate Equities, Inc,  USD 570000 526895  0.18 150872088 T
REIT 4.75% 15/04/2035 US Treasury 3.875% 30/11/2027 usD 4,214,000 4,151,366  1.00
American Honda Finance Corp. 0.75%  GBP 366,000 388,991 0.09 Y N 2 o e ’
05/11/2026 US Treasury 4% 29/02/2028 usD 15,021,000 14,898368  3.59
Amphenol Corp. 4.75% 30/03/2026  USD 105000 103,749 002 US Treasury 3.5% 15/02/2033 usb 9499000 9226646 222
Amphenol Corp. 2.2% 15/09/2031 USD 370000 300606 007 US Treasury 3.25% 15/05/2042 UsD 7443000 6592143 159
Ardagh Metal Packaging Finance USA EUR 335,000 273,161 007 Verizon Communications, Inc. 2.65% usD 735,000 506,664 0.12
LLC, Reg. S 3% 01/09/2029 20/11/2040
Bank of America Corp. 3.248% UsD 900000  837.434  0.20 VF Corp. 4.125% 07/03/2026 EUR 744000 804,774  0.19
21/10/2027 VMware, Inc. 1.8% 15/08/2028 usD 280,000 234,366  0.06
Becton Dickinson & Co. 3.02% GBP 415000 496,790  0.12 Walt Disney Co. (The) 2.65% usD 660000 572,618  0.14
24/05/2025 13/01/2031
Becton Dickinson & Co. 3.794% usD 143000 112,147 003 Wells Fargo & Co., Reg. S 2% EUR 1,030,000 1051985 025
20/05/2050 27/04/2026
Boardwalk Pipelines LP 5.95% usD 500,000 503433  0.12 Westlake Corp. 1.625% 17/07/2029 EUR 1,090,000 978255  0.24
01/06/2026 56,821,550 13.69
BSET-}OA: ?gg;at;%g g’grtz%ezr'ghip LP, usb 420,000 392282  0.09 VIETNAM
125% 15/06/2026 Mong Duong Finance Holdings BV, USD 250000 220,716 0.05
C{%WSSC;SS% Inc., REIT 2.9% uUsD 235,000 215,098 0.05 Reg. S 5.125% 07/05/2029
¢ ! é tle, Inc., REIT 5% usD 420,000 412,180  0.10 e
rown nc. N
i 01 /26‘3268' - o ! : Total Bonds 294,609,043 70.96
CVS Health Corp. 5.05% 25/03/2048  USD 455000 415790  0.10 Total Transferable securities 294,609,043  70.96
o and money market instruments
CVS Health Corp. 5.625% 21/02/2053  USD 420000 412478  0.10 admitted to an official exchange listing
Edison International 6.95% usD 300,000 314,988 0.08
15/11/2029
Encore Capital Group, Inc., Reg. S GBP 420,000 468938  0.11 Transferable securities and money market instruments dealt in on
5.375% 15/02/2026 another regulated market
Ford Motor Credit Co. LLC 6.95% usD 200,000 200,841  0.05 Bonds
06/03/2026
Ford Motor Credit Co. LLC 7.35% usD 200000 204,009 005 AUSTRALIA
04/11/2027 Australia & New Zealand Banking usbD 500,000 379,276 0.09
Goldman Sachs Group, Inc. (The), EUR 350,000 356,293  0.09 Group Ltd., FRN, 144A 2.57%
Reg. S 1.625% 27/07/2026 25/11/2035
Harley-Davidson Financial Services, EUR 395,000 435560  0.10 GSL Finance plc, 144A 4.05% usb 215,000 203,472 005
Inc., Reg. S 5.125% 05/04/2026 27/04/2029
Hillenbrand, Inc. 3.75% 01/03/2031 usD 445000 374201 009 cg_ STZHOC%P'C' 144A 4.25% usb 280,000 264400 006
Humana, Inc. 5.875% 01/03/2033 usD 420000 434510  0.10 " S Bk L6 1447 6.79890 UsD 100000 400741 040
Intercontinental Exchange, Inc. 4.35%  USD 800,000 783204  0.19 oot om (967 g : :
15/06/2029 /01/
0
Lennar Corp. 4.75% 30/05/2025 usD 815000 795908  0.19 N&N/O%‘/)'Z'gg; [ == TRAOOD|  CEAUE|  @Z
Lowe's Gos, Inc. 5.75% 01/07/2053  USD 225000 227,635 005 South32 Treasury Ltd., 144A 4.35% usD 585000 512,049 012
Marriott International, Inc. 4.9% USD 100,000 97,187 0.02 14/04/2032
04/2029 /0
15/04/ 2,612,016  0.63
Mastercard, Inc. 3.35% 26/03/2030 usD 310000 288577 007 BRAZIL
MetLife, Inc. 4.55% 23/03/2030 usD 495000 482,660  0.12 Gosan Luxembourg SA Reg S 75%  USD 505000 501430 0.12
Mondelez International Holdings EUR 487,000 432,714 0.10 27/06/2030
0,
gg}gg?gggg BV, Reg. 5 0.25% Globo Comunicacao e Participacoes Usb 500,000 398,940 0.10
SA, Reg. S 4.875% 22/01/2030
Moody’s Corp. 4.25% 08/08/2032 usD 265000 251,556  0.06 el (5
NextEra Energy Capital Holdings, Inc. usbD 800,000 782,002 0.19 ’
4.625% 15/07/2027 CANADA
NiSource, Inc. 5.25% 30/03/2028 USD 150,000 149637 004 Cg?fg;gg’;‘gmc palzaviee b US> toEey|  7aped| QO
ng}%‘;?tza(')gf”o‘eum Corp. 7.5% UsD 875000 408673  0.10 Rogers Communications, Inc,, 144A  USD 445000 412896  0.10
/- ‘ = 3.2% 15/03/2027
Pg%fé)csj};g;nd Blectric Co. 2.1% usb 290,000 241,716 0.06 Rogers Communications, Inc., 144A usD 657,000 574,051 0.14
3.8% 15/03/2032
1,059,011  0.25
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CHILE THAILAND
Interchile SA, Reg. S 4.5% 30/06/2056  USD 340,000 281211 007 Bangkok Bank PCL, Reg. S, FRN usD 250000 212225  0.05
281,211 0.07 3.733% 25/09/2034
DENMARK Thailand Government Bond 4% THB 42,440,000 1,271,007 0.31
17/06/2072
Danske Bank A/S, FRN, 144A 6.466%  USD 570,000 568,832  0.14 /06/20
09/01/2026 1,433,232 0.36
568,832  0.14 UNITED KINGDOM
FINLAND Astrazeneca Finance LLC 1.75% usb 705,000 610,206  0.15
28/05/2028
Nordea Bank Abp, 144A 5.375% usD 625000 616918  0.15
22/09/2027 610,206 0.15
616,918  0.15 UNITED STATES OF AMERICA
FRANCE 280 Park Avenue Mortgage Trust, FRN,  USD 250,000 233483 006
ies 2017-280P ‘B’, 144A 6.179%
BNP Paroas SA, FRN, 144A 1.323%  USD 500000 443609 0.0 Series 2017-280P '8, 6.179%
13/01/207 15/09/2034
BNP Paribas SA, FRN, 144A2591%  USD 50000 527233 043 e e o o 1ot onst o0
20/01/2028 25/04/2066
oeasn SR s 200000 199640 005 ATT,Inc. 3.5% 15/09/2053 usD 600,000 420042 0.0
BAMLL Commercial Mortgage usD 950,000 944,131 0.23
1,170,482 0.28 Securities Trust, FRN, Series 2018-
GERMANY DSNY ‘A, 144A 5.958% 15/09/2034
Siemens Financieringsmaatschappij USD 835,000 695,512 0.17 BINOM Securitization Trust, FRN ‘A1’ usD 580,530 494,763 0.12
NV, 144A 2.15% 11/03/2031 144A 2.034% 25/06/2056
695,512 0.17 Booz Allen Hamilton, Inc., Reg. S 4% Usb 140,000 124,780 0.03
IRELAND 01/07/2029
Avolon Holdings Funding Ltd., 144A usD 470000 419823  0.10 Brixmor Operating Partnership LP, usb 170000 142901 004
3.25% 15/02/2027 REIT 2.25% 01/04/2028
Bank of Ireland Group plc, FRN, 144A  USD 1,200,000 1,191,962 029 Capital One Financial Corp., FRN usb 435000 430820  0.10
6.253% 16/09/2026 6.312% 08/06/2029
1,611,785  0.39 CCO Holdings LLC, 144A 5.375% usD 55,000 49,731 001
MALAYSIA chéo:/igm LLC, 144A 4.25% usD 575000 465635  0.11
Malaysia Government Bond 4.065% MYR 6,661,000 1391324 033 Oangs Lo, ot : i :
15/06/2080 01/02/2031
Central Parent, Inc., 144A 7.25% USD 115,000 113,938 0.03
1,391,324  0.33 15/06/2029
MEXICO Citigroup Commercial Mortgage Trust, ~ USD 315000 277,596 007
BBVA Bancomer SA, Reg. S, FRN usD 550,000 492,293  0.12 FRN, Series 2013-375P ‘C’, 144A
5.875% 13/09/2034 3.518% 10/05/2035
Petroleos Mexicanos 6.5% usb 880,000 784106  0.19 Citigroup, Inc., FRN 5.61% 29/09/2026 ~ USD 580,000 578,787  0.14
18/03/2027 COMM Mortgage Trust, Series 2016-  USD 53074 50215 001
1,276,399  0.31 CR28 ‘AHR’ 3.651% 10/02/2049
NETHERLANDS COMM Mortgage Trust ‘AM’ 4.048% usb 870,000 800,391  0.19
Aker BP ASA, 144A 2% 15/07/2026 UsD 394,000 354,289 0.8 10/12/2047
JDE Peet's NV, 144A 2.25% UsD 800,000 618,221 0.15 COMM Mortgage Trust, Series 2015- USD 1,390,000 1,298,537 0.31
24/09/2031 CR23 ‘AM'’ 3.801% 10/05/2048
LeasePlan Corp. NV, 144A 2.875% usD 1,000,000 952,209  0.23 COMM Mortgage Trust, FRN, Series usb 70,000 65257  0.02
24/10/2024 2015-LC21 ‘B’ 4.33% 10/07/2048
NXP BV 4.875% 01/03/2024 UsD 590,000 585,405 0.14 Connecticut Avenue Securities usbD 352,160 353,117 0.09
¢ ’ 0,
OCI NV, 144A 6.7% 16/03/2033 USD 840000 818888 020 ;;u/sgé/FzRol\z‘t; MT’, 144A7.067%
5,825,012] I0:E0 Connecticut Avenue Securities UsD 300657 301,466  0.07
NORWAY Trust, FRN ‘2M1’, 144A 6.967%
Var Energi ASA, 144A 7.5% usD 800,000 823,040  0.20 25/04/2042
15/01/2028 Corebridge Financial, Inc. 3.9% usbD 1,050,000 909,246  0.22
823,040  0.20 05/04/2032
SUPRANATIONAL Entegris Escrow Corp., 144A 5.95% usD 225000 214,839 005
Asian Development Bank 4.8% AUD 4250000 2,806,888 067 15/06/2030
17/01/2033 Equitable Financial Life Global Funding, ~ USD 635,000 537,105  0.13
>a06.asa 067 144A 1.8% 08/03/2028
SWITZERLAND Egﬁ/% 5L;§ésfgnance LLC, 144A 4.9% usD 575000 560,600  0.14
0,
Ugss/tc)a;;gz/ge, AR, TR 2870 LSl 2pIY|  ZE0ED| itk Exelon Corp. 4.05% 15/04/2030 usD 634,000 591484 0.4
UBS Group AG, FRN, 144A 1.305% UsD 287000 251318 006 FHLMC 3% 01/02/2047 usb 496559 444157 0N
02/02/2027 FHLMC 3% 01/01/2048 usD 35,782 31,931 001
481,318  0.11
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FHLMC, FRN 1B3203 4.091% usD 569 556 = FNMA AS9031 3% 01/06/2033 usD 996 907 =
01/01/2037 FNMA AS9032 3% 01/08/2043 usD 13,876 12,476 -
ng—/“f%ggg“é 1G1326 4.276% usb 485 474 - FNMA AS9236 3% 01/02/2044 USD 3616 3,288 -
LM, FRN 161353 4.187% USD 65 450 B FNMA MA1213 3.5% 01/10/2042 usD 19,237 17,850 -
01/12/2036 GNMA 1.5% 20/12/2036 usD 43,909 37,764  0.01
FHLMC, FRN 100196 4.558% USD 397 391 B GNMA 1.5% 20/01/2037 usD 56,352 48301 001
01/02/2037 GNMA 1.5% 20/02/2037 usD 110,684 94,866  0.02
FHLMC A28566 6.5% 01/11/2034 usD 5,568 5,703 - GNMA 1.5% 20/05/2037 usb 94,959 81,384 002
FHLMC A91566 4.5% 01/03/2040 Usb 2,708 2,672 - GNMA 4.5% 20/02/2040 usb 3,901 3,868 -
FHLMC A91812 5% 01/04/2040 usD 2,940 2,959 = GNMA 3.5% 20/03/2043 usD 412,601 388,698  0.09
FHLMC A93101 5% 01/07/2040 usD 1,478 1,484 - GNMA 3.5% 20/12/2044 usb 832,124 781,020  0.19
FHLMC A95825 4% 01/12/2040 usD 13,030 12,514 = GNMA 4% 20/03/2045 usb 278,448 269,319 007
FHLMC A95961 4% 01/12/2040 Usb 4,951 4,755 - GNMA 8.5% 20/10/2045 usb 276,274 258,356  0.06
FHLMC A96413 4% 01/01/2041 UsD 1,620 1,556 = GNMA 3% 20/10/2046 usb 141,078 127,727 0.03
FHLMC A97047 4.5% 01/02/2041 usD 5274 5,204 - GNMA 4.5% 20/08/2047 usD 108,730 106,486  0.03
FHLMC A97059 4% 01/02/2041 usD 8,879 8,527 - GNMA 4.5% 20/03/2048 usDb 118,555 115946  0.03
FHLMC C04238 3.5% 01/09/2042 usb 14,902 13,935 - GNMA 5.5% 20/04/2048 usb 32,824 33439 001
FHLMC C09007 3.5% 01/08/2042 usD 13,230 12,372 = GNMA 4.5% 20/08/2048 usb 100,021 97,694  0.02
FHLMC C68248 7% 01/06/2032 usD 154 153 - GNMA 4% 20/09/2048 usb 362,471 347,726 0.08
FHLMC C72128 6% 01/10/2032 usD 123 124 - GNMA 5.5% 20/09/2048 usD 381 387 -
FHLMC G01444 6.5% 01/08/2032 usD 627 654 - GNMA 5.5% 20/10/2048 usD 8,994 9,099 =
FHLMC G04653 6% 01/08/2038 usD 511 528 = GNMA 5.5% 20/11/2048 usb 45,946 46,444 0.01
FHLMC G05659 4.5% 01/10/2039 usD 2,875 2,836 - GNMA 3.5% 20/10/2049 usb 240,718 222500  0.05
FHLMC G05934 6% 01/12/2033 usD 1,052 1,084 - GNMA 3% 20/05/2050 usD 181,349 159,544 0.04
FHLMC G06020 5.5% 01/12/2039 usD 253 260 - GNMA 2.5% 20/08/2050 usb 208,324 179,792 0.04
FHLMC G07240 3% 01/12/2042 usb 81,616 73,600  0.02 GNMA 4% 20/10/2050 usb 367,267 349,890  0.08
FHLMC G07649 4.5% 01/05/2042 Usb 7,152 7,060 - GNMA 2% 20/03/2051 usDb 385702 324,093 0.8
FHLMC G08353 4.5% 01/07/2039 USh) 2,105 2,076 = GNMA 2% 20/07/2051 usb 470,521 395,227 0.10
FHLMC G08435 4.5% 01/02/2041 usb 6,963 6,869 - GNMA 8% 20/07/2051 usb 161,689 144,825  0.04
FHLMC G08534 3% 01/06/2043 UsD 5,508 4,967 = GNMA 2.5% 20/10/2051 usb 1,190,307 1,027,860  0.25
FHLMC G14272 5% 01/07/2025 Usb 1 1 - GNMA 3% 20/10/2051 usD 1,006,765 900,852  0.22
FHLMC G60440 3.5% 01/03/2046 UsbD 37,935 35246  0.01 GNMA 2.5% 20/11/2051 usD 426,548 368611  0.09
FHLMC Q04674 4% 01/12/2041 usb 4,077 3,892 - GNMA 2.5% 20/12/2051 usD 1,025,126 884,887  0.21
FHLMC Q11220 3.5% 01/09/2042 usb 14,506 13,566 - GNMA 2% 20/01/2052 usb 1,659,791  1,305962 032
FHLMC U90432 3.5% 01/11/2042 Usb 37,462 34,803  0.01 GNMA 2% 20/03/2052 usD 478850 400,840  0.10
FHLMC STACR REMIC Trust, FRN usb 187,400 190,872  0.05 GNMA 3% 20/06/2052 Usb 750,453 669,089  0.16
‘M1A', 144A 8.017% 25/06/2042 GNMA 4% 20/09/2052 usD 274,350 258,927  0.06
FHLMC Whole Loan Sect,!rit\e§ Trust, uUsD 108,050 98,718 0.02 GNMA 7% 20/01/2053 UsD 216,390 221,936 0.05
g%%ﬁf;gjg%ﬁgm M1, 144A G&J)A/A{Aé/%%r‘i‘e; 2017-184 “JH 3% USD 4,859 4432 -
Fggféé'/gbgz”es SiY 2 @eE Use =S 2 = GNMA ‘LM’ 3.5% 20/10/2050 USD 195000 163740 004
FNMA, FRN, Series 2016-64 ‘FA' UsD 17,273 16,779 - NIV Beiels 7 0yfueyaues UED E3g Iy =
5.638% 25/09/2046 GNMA 3819 5.5% 20/02/2036 usD 413 425 -
FNMA, FRN 745216 3.853% usb 1,102 1,084 = GNMA 4495 4.5% 20/07/2039 usb 7,448 7,384 =
01/11/2035 GNMA 4577 4.5% 20/11/2039 usD 928 920 -
FNMA, FRN 745761 4.119% usD 829 817 - GNMA 4578 5% 20/11/2039 usD 2,364 2,399 -
01/08/2036 GNMA 4697 5% 20/05/2040 UsD 1,529 1,551 -
F(’;‘:‘ﬁ’;;o’\ég“6551 Az LS 222 218 - GNMA 4715 5% 20/06/2040 UsD 2,501 2528 -
FNMA FRN 848476 3.834% Usb 684 673 ~ GNMA 4801 4.5% 20/09/2040 Usb 3,926 3,873 -
01/12/2035 GNMA 4835 5% 20/10/2040 Usb 2,628 2,666 -
FNMA, FRN 848522 3.59% USD 251 244 _ GNMA 4978 4.5% 20/03/2041 Usb 1,041 1,027 -
01/12/2035 GNMA 4979 5% 20/03/2041 Usb 978 992 -
FNMA, FRN 905196 4.29% usD 207 204 - GNMA 5054 4% 20/05/2041 Usb 4,409 4,272 -
01/12/2036 GNMA 520473 7.5% 15/01/2030 usD 310 310 -
F’S‘NééF;O“é$49782 3.905% usb 79 8 - GNMA 783403 3.5% 15/09/2041 usD 10,394 9,794 -
N ,\; A /<85807 3.5% 01/08/2042 USD 4710 1525 B GNMA 783726 3.5% 20/03/2043 Usb 13,789 12,792 =
FNMA AL6167 3.5% 01/01/2044 usD 54,171 50,274  0.01 GNMA 784145 3.5% 20/02/2046 usb 19.59 18332 -
FNMA AQB755 8.5% 01/06/2042 USD 4,950 4502 B GNMA 784549 4% 20/01/2048 UsbD 51,593 48987  0.01
FNMA AP7510 3.5% 01/09/2042 usb 20,141 18,693  0.01 CNMA AASBO7 3% 15/12/2042 usb rora 6438 -
FNMA AQ8803 3.5% 01/01/2043 usD 12,529 11,624 - GNMA AJ9334 3.5% 20/10/2044 usb 8967 8,389 -
’ ' GNMA AS9216 3% 20/05/2046 usb 9,122 8,197 -
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GNMA AS9217 3% 20/05/2046 USsD 9,890 8,883 - Realty Income Corp., REIT 3.95% UsD 500,000 475190  0.12
GNMA AS9258 3% 20/07/2046 usD 9,501 8,537 - 15/08/2027
GNMA AS9259 3% 20/07/2046 UsD 10425 9,363 _ Santander Retail Auto Lease Trust, UsbD 1,255,000 1,219,062 0.29
'y i i | iy 0,
GNMA AS9260 3% 20/07/2046 UsD 7,449 6,687 - 28;'188 /22%2228 D', 144A1.98%
GNMA AT3441 3% 20/07/2046 UsD 16,140 14,481 - SBA Tower Trust, REIT, 144A 1.631%  USD 465000 398484  0.10
GNMA AT3442 3% 20/06/2046 usD 12,016 10,772 - 15/05/2051
GNMA AT4164 3% 20/07/2046 USsD 19,416 17,444 = SBA Tower Trust, REIT, 144A2.328%  USD 305000 259619 006
GNMA AT4176 3% 20/07/2046 UsD 4,894 4,396 - 15/07/2052
GNMA AU0255 3% 20/08/2046 UsD 9,383 8,876 _ Sequoia Mortgage Trust, FRN, USD 87,641 81,989 0.02
GNMA AU0271 3% 20/08/2046 UsD 5,048 5345 - gg;'gg /22%1177%1 (il IR
CINVIA AV St 20Uy 2010 USD £290 U448 - Sequoia Mortgage Trust, FRN, usD 32,280 31,303 0.01
GNMA MA0D221 4% 20/07/2042 usD 7,330 7,101 - Series 2018-CH3 ‘A1’, 144A 4.5%
GNMA MA1090 3.5% 20/06/2043 USsD 39,262 36,943 001 25/08/2048
GNMA MA1999 5.5% 20/06/2044 usD 7,941 8,174 - Sequoia Mortgage Trust, FRN, usb 3,995 3,964 =
i ‘ g 0,
GNMA MA3033 3% 20/08/2045 UsD 61,711 56,120 001 22;'188 /22%1495(3144 A9, 144A 4.5%
0,
GNMA MA4323 4;)5 % 20/03/2047 UsD 335296 829592 0.8 Sequoia Morigage Trugt, FRIN, UsD 11425 11080 :
GNMA MA4511 4% 20/06/2047 UsD 14,340 13,732 - Series 2018.0H3 ‘A2, 144A 4%
GNMA MA4589 5% 20/07/2047 UsD 117,967 117,599  0.03 25/08/2048
GNMA MA4655 5% 20/08/2047 USsD 7,297 7,274 - Sequoia Mortgage Trust, FRN, UsD 9,890 9,811 -
GNMA MA4722 5% 20/09/2047 usD 52,203 52,041 001 22”198 %%L%CM ‘A2’ 144A 4%
GNMA MA4965 5% 20/01/2048 UsD 732333 729921  0.18 S /10/ ortane Trust. FRN . 47350 ia768 001
equoia Mortgage Trust, , , , .
GNMA MA5081 5.5% 20/03/2048 UsD 45217 46,083 001 Sorios 2018.0HD AS, 1447 4%
GNMA MA5194 5% 20/05/2048 UsSD 11,273 11,227 = 25/06/2048
GNMA MA5195 5.5% 20/05/2048 usD 15,082 15,391 - Sirius XM Radio, Inc., Reg. S 4% UsD 295000 252676 006
GNMA MA5265 4.5% 20/06/2048 usD 429 419 = 15/07/2028
GNMA MA5654 5.5% 20/12/2048 usD 135,026 136,580 0.03 SMB Private Education Loan Trust, usD 645,914 620,835 0.15
. enS o
GNMA MAS711 4.5% 20/01/2049 UsD 161,020 156995 004 ?g;'g; /22%13%A AN, 1441 3.5%
GNMAMAST13 5.5% 20/01/2049 usb 18574 18695 001 SMB Private Education Loan Trust, USD 660450 628979 0.5
GNMA MA5988 5% 20/06/2049 usbD 27,053 26,861 0.01 Series 2018-C ‘A2A’, 144A 3.63%
GNMA MAG144 3% 20/09/2049 usD 128,856 113,364  0.03 15/11/2035
Great Lakes Water Authority 1.833% USD 100,000 90,844 0.02 SMB Private Education Loan Trust, usbD 454,648 454,539 0.11
01/07/2026 FRN, Series 2016-B ‘A28, 144A
GS Mortgage Securities Corp. II ‘E, usD 595000 550,742 0.3 6.557% 17/02/2032
144A 5.465% 03/05/2032 SMB Private Education Loan Trust, usD 227,566 226,386 0.06
GS Mortgage Backed Securities Trust, ~ USD 1,714 1,696 - g‘g’gﬁf;‘? 55127(;? 4AQB ) 144A
FRN, Series 2014-EB1A 2A1’, 144A :007% 15/09/
3.869% 25/07/2044 SMB Private Education Loan Trust, usSD 1,100,000 1,047,359  0.25
Health Care Service Corp. A Mutual usb 619,000 435841 0.1 ?g”g; 22%155@ B’ 144A3.5%
Legal Reserve Co., 144A 3.2% /09/
01/06/2050 Towd Point Mortgage Trust, FRN, usSD 7274 7,176 -
Hilton Grand Vacations Trust, UsD 335613 331,283 008 22”193 22%15? AT’ 144A 2.75%
Series 2017-AA ‘A", 144A 2.66% /10/
26/12/2028 Towd Point Mortgage Trust, FRN, USD 87,671 82,686 0.02
Hyundai Capital America, 144A5.5%  USD 295000 292,808 007 Series 2017-4 'AT’, 144A 2.75%
30/03/2026 25/06/2057
Jackson National Life Global Funding, ~ USD 775000 757,46 0.8 Ve (Pl Vlerigerge st (371N usb 33465 82156 001
144/ 5.5% 09/01/2026 Series 2018-1 ‘A1, 144A 3%
JPM Chase & Co., FRN 1.578%  USD 1,707,000 1529338 037 25/01/2058
DofoarR0aT e S oo ' UMBS 35% 01/07/2034 UsD 42068 41399 001
Marriott International, Inc. 5% UsD 250,000 247,698 006 UMBS 1.5% 01/04/2037 usD 426691 367903  0.09
15/10/2027 UMBS 2.5% 01/04/2037 USD 630,026 573,080  0.14
Mars, Inc., 144A 4.75% 20/04/2033 USD 1,040000 1026994 025 UMBS 1.5% 01/05/2037 usD 383688 330465 0.08
Morgan Stanley, FRN 3.217% usD 355,000 267,394  0.06 UMBS 2.5% 01/06/2037 usb 324,912 294,852  0.07
22/04/2042 UMBS 2.5% 01/07/2037 UsD 301795 274536 007
Morgan Stanley Ca‘pita’I | Trus& FRN, usb 10,000 9,374 - UMBS 2% 01/08/2037 UsD 802,166 709,487 017
?g;‘g; /QZ%L%'MS1 AS' 4.024% UMBS 4.5% 01/08/2040 UsD 336,881 327474 008
0Oy
Nasdag, Inc. 1.65% 15/01/2031 USD 850000 658696  0.16 UMBS 4.5 %0 01/02/204 1 usb 274,260 269568 007
OBX Trust, FRN, Series 2018-EXP USD 402783 370469  0.09 UNIES 1457 O/0/2042 U 555917 IS, ST 0109
A3, 144A 4% 25/04/2048 UMBS 2.5% 01/03/2042 uUsb 409,410 358,574 0.09
Octane Receivables Trust ‘A", 144A usD 626,163 601,968  0.15 UMBS 2% 01/04/2042 usb 687,656 579226  0.14
1.21% 20/09/2028 UMBS 3% 01/05/2042 USD 354813 322254 008
Pacific Gas and Electric Co. 4.55% UsD 111,000 100092 002 UMBS 3.5% 01/12/2046 USD 1545231 1443330 035
01/07/2030 UMBS 3.5% 01/02/2048 UsD 634,656 584344 014
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UMBS 4.5% 01/07/2048 usD 20,554 20,116 0.01 UMBS 890663 5% 01/06/2041 usb 1,050 1,056 -
UMBS 4% 01/03/2049 usD 572,815 543,266 0.13 UMBS 890738 3.5% 01/09/2043 usD 7,213 6,745 -
UMBS 3% 01/09/2049 usD 1,342,773 1,196,434 0.29 UMBS 904108 6.5% 01/11/2036 usb 454 466 -
UMBS 2% 01/07/2050 usD 252,348 207,391 0.05 UMBS 915831 6.5% 01/03/2037 usb 380 388 -
UMBS 2.5% 01/07/2050 usD 800,004 680,418 0.16 UMBS 929836 6% 01/08/2038 usb 1,481 1,629 -
UMBS 2% 01/08/2050 usD 1,096,245 901,463 0.22 UMBS 932752 5% 01/04/2040 usb 6,459 6,494 -
UMBS 3% 01/08/2050 usb 311,692 277,975 0.07 UMBS 995023 5.5% 01/08/2037 usD 216 221 -
UMBS 2% 01/10/2050 usD 326,857 268,252 0.07 UMBS 995051 6% 01/03/2037 usb 807 837 -
UMBS 2.5% 01/02/2051 usbD 1,145,013 981,151 0.24 UMBS 995097 6.5% 01/10/2037 usb 5,404 5,706 -
UMBS 2% 01/03/2051 usD 665,000 542,722 0.13 UMBS 995112 5.5% 01/07/2036 usb 6,350 6,496 -
UMBS 2% 01/05/2051 usb 714,514 583,316 0.14 UMBS 995203 5% 01/07/2035 usb 20,494 20,489  0.01
UMBS 2% 01/05/2051 usb 3,424,106 2,796,447 0.67 UMBS 995722 5% 01/05/2038 usb 1,880 1,891 -
UMBS 2.5% 01/10/2051 usb 715,376 606,988 0.15 UMBS 995838 5.5% 01/05/2039 usD 1,187 1,218 -
UMBS 2.5% 01/10/2051 usb 728,931 618,489 0.15 UMBS AB0299 6% 01/02/2037 usD 633 656 -
UMBS 2.5% 01/01/2052 usbD 520,540 443,351 0.11 UMBS AB2085 4% 01/01/2041 USD 940 902 =
UMBS 2.5% 01/01/2052 usb 763,935 647,235  0.16 UMBS AB2819 5% 01/04/2041 usD 1,725 1,735 -
UMBS 3.5% 01/01/2052 usb 171,176 155919  0.04 UMBS AB8700 3% 01/03/2043 usD 66,739 60,113 0.02
UMBS 2% 01/02/2052 usD 198,800 161,651 0.04 UMBS AB9177 3.5% 01/04/2043 uUsD 2,968 2,767 -
UMBS 2% 01/02/2052 usb 387,618 317,656  0.08 UMBS AC1877 4.5% 01/09/2039 usD 2,978 2,935 -
UMBS 2% 01/02/2052 usb 402,681 328615  0.08 UMBS AC8518 5% 01/12/2039 usD 244 245 -
UMBS 2% 01/03/2052 usb 185,555 151,863 0.04 UMBS AD0220 6% 01/10/2038 usD 1,501 1,555 -
UMBS 2% 01/03/2052 usb 199,982 163,761 0.04 UMBS AD0330 5% 01/02/2038 usD 2,923 2,939 -
UMBS 2% 01/03/2052 usD 708,050 576269  0.14 UMBS AD1045 4.5% 01/02/2040 usD 584 576 -
UMBS 2% 01/03/2052 usD 2,043,837 1,663,441 0.40 UMBS AD3812 5% 01/04/2040 usD 181 182 -
UMBS 2% 01/04/2052 usD 99,449 80,940  0.02 UMBS AD9194 5% 01/08/2040 usD 304 303 -
UMBS 2.5% 01/05/2052 usD 2,411,732 2,038,403 0.49 UMBS AE0105 5.5% 01/02/2038 UsSD 747 765 -
UMBS 4% 01/08/2052 usD 371,070 347,684 0.08 UMBS AE0115 5.5% 01/12/2035 usD 4,077 4,168 -
UMBS 5% 01/10/2052 usD 340,599 333,509 0.08 UMBS AE0624 4% 01/11/2040 usD 3,785 3,633 -
UMBS 6% 01/01/2053 usD 372,011 380,361 0.09 UMBS AE0678 5% 01/10/2034 usD 2,042 2,052 -
UMBS 6% 01/02/2053 usD 426,946 436,662 0.11 UMBS AE0801 6% 01/09/2039 usD 976 1,010 -
UMBS 190396 4.5% 01/06/2039 usD 2,875 2,833 - UMBS AE0949 4% 01/02/2041 usD 7,881 7,458 -
UMBS 254550 6.5% 01/12/2032 usD 1,389 1,470 - UMBS AE0984 4.5% 01/02/2041 usD 10,520 10,367 -
UMBS 254793 5% 01/07/2033 usD 593 596 - UMBS ALO161 4% 01/04/2041 usD 2,861 2,744 -
UMBS 357748 5.5% 01/04/2035 UsSD 362 370 - UMBS AL0609 5% 01/03/2036 UsD 319 321 -
UMBS 535041 7% 01/12/2029 usD 428 439 - UMBS AL1779 5.5% 01/12/2038 usb 2,728 2,789 -
UMBS 545120 7% 01/08/2031 usD 98 101 - UMBS AL2693 4% 01/08/2042 usb 17,492 16,859 -
UMBS 545759 6.5% 01/07/2032 usD 1,960 2,044 - UMBS AL3072 3% 01/02/2043 usb 3,867 3,483 -
UMBS 555285 6% 01/03/2033 usD 779 801 - UMBS AL3649 4% 01/12/2042 usb 11,538 11,068 -
UMBS 555417 6% 01/05/2033 usD 583 599 - UMBS AL3657 3.5% 01/06/2043 usb 2,183 2,036 -
UMBS 650075 6.5% 01/07/2032 usD 323 330 - UMBS AL4301 4.5% 01/04/2042 usb 5515 5,435 -
UMBS 725162 6% 01/02/2034 usD 5,837 5,978 - UMBS AL5224 5% 01/02/2038 usb 1,462 1,470 -
UMBS 725205 5% 01/03/2034 usD 18,567 18,668 0.01 UMBS AL6965 6% 01/09/2038 usD 4,198 4,354 -
UMBS 725231 5% 01/02/2034 usD 1,078 1,074 - UMBS AL6966 6.5% 01/08/2038 usb 1,830 1,921 -
UMBS 725238 5% 01/03/2034 usb 1,008 1,013 - UMBS AL7953 5% 01/07/2045 usb 113,760 114,386 0.03
UMBS 725704 6% 01/08/2034 usD 1,548 1,600 - UMBS AL7991 3.5% 01/01/2046 usb 6,113 5,672 -
UMBS 725946 5.5% 01/11/2034 usb 2,213 2,263 - UMBS AL8310 3.5% 01/03/2044 usb 3,663 3,414 -
UMBS 735502 6% 01/04/2035 usb 300 312 - UMBS AL8387 4% 01/03/2046 usD 14,439 13,781 -
UMBS 735578 5% 01/06/2035 usb 200 201 - UMBS AL9399 3% 01/11/2036 usD 10,969 10,115 -
UMBS 735580 5% 01/06/2035 usb 3,135 3,152 - UMBS AL9412 3% 01/11/2036 usD 76,947 71,009 0.02
UMBS 735676 5% 01/07/2035 usD 892 897 - UMBS AL9413 3% 01/11/2036 usD 90,552 83,564 0.02
UMBS 745089 6% 01/12/2035 usb 11,922 12,365 - UMBS AL9566 3.5% 01/06/2046 usD 23,073 21,408  0.01
UMBS 745246 6% 01/02/2034 usb 1,119 1,136 - UMBS A02993 3.5% 01/05/2042 usD 18,112 16,918 -
UMBS 745275 5% 01/02/2036 usb 350 351 - UMBS AQ0535 3% 01/11/2042 usD 10,456 9,418 -
UMBS 745355 5% 01/03/2036 usb 573 576 - UMBS AS1586 4.5% 01/01/2044 usD 18,072 17,698 -
UMBS 745418 5.5% 01/04/2036 usb 476 488 - UMBS AS3468 4% 01/10/2044 usD 4,500 4,296 -
UMBS 889139 5.5% 01/03/2037 usb 3,858 3,923 - UMBS AS4794 3.5% 01/04/2045 usD 42,228 39,206 0.01
UMBS 889396 6% 01/02/2037 usD 873 905 - UMBS AS5887 4% 01/09/2045 usD 1,376 1,297 -
UMBS 889565 5.5% 01/08/2037 usD 125 128 - UMBS AS6191 3.5% 01/11/2045 USD 19,687 18,267 -
UMBS 889579 6% 01/05/2038 usD 306 317 - UMBS AS6400 4% 01/12/2045 usD 3,613 3,405 -
UMBS 889983 6% 01/10/2038 usD 821 851 - UMBS AS8301 3% 01/11/2046 usD 14,405 12,865 -
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UMBS AS8550 3% 01/12/2036 USD 12,513 11,536 - ! . L. .
UMBS AT1934 3.5% 01/04/2043 USD 3644 3.306 ~ Units of_ authorised UCITS or other collective investment undertakings
UMBS AUOBA0 3.5% 01/07/2043 uUsD 5,289 4922 - Collective Investment Schemes - UCITS
UMBS AUS746 3.5% 01/08/2043 USD 2,220 2,068 - LUXEMBOURG
UMBS AU4293 4% 01/09/2043 USD 90,109 86,381 002 T Rowe Euro Corporate Bond Fund - EUR 119,813 1,273205  0.30
UMBS AUB198 3.5% 01/08/2043 USD 4,506 4,189 - Class Sd
UMBS AX2501 4% 01/10/2044 UsD 4,536 4,330 _ TFRov(;/e gjropgzrp High Yield Bond EUR 124,311 1,065,620 0.26
UMBS AZ4779 4% 01/10/2045 UsD 10,657 10053 - und--iass —
UMBS BC5074 3.5% 01/07/2044 USD 17,907 16,665 - Total Collective Investment Sch uaITS 2’338’825 0'56
UMBS BH2623 4% 01/08/2047 usD 150351 143016  0.04 T°tal U°it: ;"e t’;“’e? ":BCI:seme:h' aseos 056
UMBS BM1066 4% 01/02/2047 usD 75,251 71,704 002 callective i(:nvzl;tn-lo;?teundertaki?\;z er R .
UMBS BM2003 4% 01/10/2047 UsD 502,605 478,135  0.12 s B —— 306,383,964 95.47
UMBS BM3148 4.5% 01/11/2047 USD 22,593 22125 001
UMBS BM4343 4.5% 01/05/2048 UsD 63,002 61,802 002
UMBS BO7256 3% 01/01/2035 UsD 346882 324,487 008
UMBS CA2207 4.5% 01/08/2048 USD 25467 24870 001 Credit Default Swap Contracts
UMBS CA2297 4.5% 01/09/2048 UsD 474448 463748 0.1 terest
UMBS CA2483 4.5% 01/10/2048 USD 57,740 56456  0.01 (Paid) Market
UMBS CA3514 4.5% 01/05/2049 usDb 27,468 26,772 0.01 Nominal Reference Buy/ Received  Maturity Value % of Net
UMBS CA5068 3% 01/01/2035 UsD 382,323 358,599  0.09 Amount  Currency Counterparty Entity Sell  Rate Date USD  Assets
UMBS CA5186 4.5% 01/01/2050 usb 21,124 20,582 0.01 4500000 EUR JP.Morgan ITRAXX. Buy (1000% 20/06/2028 142747 003
UMBS FM3462 3.5% 01/12/2033 UsD 415282 396700  0.10 EUROPESUB.
UMBS MAO500 5% 01/08/2040 usD 207 208 = FINANGIALS.391
UMBS MAO516 5% 01/09/2040 USD 746 750 _ 2950000 USD  JP.Morgan K%zgvk:nitfnr; . Buy (100/% 20/12/2027 47407 00
UMBS MAOQ07 4% 01/11/2041 USD 95,886 91,980 002 Bond 3.875%
UMBS MA2458 4% 01/11/2045 usD 10,735 10,229 - 14/10/2024
UMBS MA2512 4% 01/01/2046 usD 13,026 12,413 - 2550000 EUR JP.Morgan LanxessAG1%  Buy (100% 20/06/2028 115296 003
UMBS MA2670 3% 01/07/2046 usD 469292 419461  0.10 07/10/2026
UMBS MA2806 3% 01/11/2046 usD 1458277 1306742 032 1271000 USD  JP. Morgan Mé!,‘igy%'so/ Buy (100)% 20/06/2027 45536 001
B 0
UMBS MA3027 4% 01/06/2047 uSD 26,976 25681 001 01/05/2029
UMBS MA3468 4.5% 01/09/2048 usb 14,240 13,892 - 2160000 USD Barclays  Romania Buy (1.00)% 20/12/2027 61696 001
United Airlines Pass-Through Trust, USD 761,585 685,399 0.17 Government
Series 2018-1 ‘AN’ 3.5% 01/09/2031 Bond 2.75%
US Treasury Bill 0% 28/09/2023 usD 6,540,000 6455190  1.56 26/02/2026
i 0/
Utah Acquisition Sub, Inc. 3.95% UsD 595,000 565,179 0.14 3,000,000 USD Barclays SeBrg:]ad%owvggl/ment Buy (1.00)% 20/12/2027 147,111 0.04
. 0
15/06/2026 : 15/05/2027
Litah Acquisition SUDInc:5:25% usD ey | eS| QS 4425000 USD  JP.Morgan South Afiica Buy (100f% 20062028 315276 008
15/06/2046 Govemment
Verus Securitization Trust, FRN, UsSD 679,366 563,518 0.14 Bond 5.875%
Series 2021-2 ‘A3, 144A 1.545% 16/09/2025
25/02/2066 6150000 USD JP.Morgan TollBros,Inc.435% Buy (100f% 20/06/2028 38904 001
Verus Securitization Trust, FRN, USD 351278 809632 008 15/02/2028
Series 2021-R3'A3', 144A 1.38% Total Market Value on Credit 913973  0.22
25/04/ 206_4 ] Default Swap Contracts - Assets
ngf ?fifrl“ﬁi{f,i Tg/uszt S1T1EF; Series  USD 528,751 506,383  0.12 74220000 USD  JP.Morgan CDXNAIGAOV1  Buy (1.00)% 20/06/2028 (1026320)  (0.25)
019-4°AZ, 3% 25/11/2059 26350000 EUR JP.Morgan TTRAXXEUROPE. Buy (1.001% 20/06/2028 (317.284)  (0.08)
Verus Securitization Trust, STEP, USD 161,910 146,464 0.04 MAIN.39-V1
Series 20205 'A3', 144A 1.733% 11190000 EUR  JP.Morgan ITRAXX Buy (100% 20/06/2028  (65180)  (0.02)
25/05/2065 EUROPESEN.
Warnermedia Holdings, Inc. 3.755% USD 200000 186410 005 FINANCIALS39V1
15/03/2027 3950000 EUR JP.Morgan BASFSE175%  Buy (100/% 20/06/2028  (64484)  (0.01)
Waste Connections, Inc. 4.2% usD 335,000 314,051 0.08 11/03/2025
16/01/2033 5070000 EUR JP.Morgan BPCapitalMarkets Buy (1001% 20/06/2028  (47963)  (001)
77,718,980 18.72 plc 1.876%
Total Bonds 99,436,096 23.95 07/04/2024
il 0/ 0/
Total Transferable securities 99,436,006 23.95 4910000 USD  JP.Morgan C?gergg\azro\gg 26% Buy (100)% 20/06/2028 (144422)  (0.09)
and money market instruments » /09
dealt in on another regulated market 5625000 USD JP.Morgan Citigroup, Inc.34% Buy  (100f% 20/12/2027  (59297)  (001)
01/05/2026
4960000 USD  JP.Morgan Haliburton Buy (100)% 20/06/2028  (46133)  (0.01)
C0.2.9%%
01/03/2030
2600000 EUR JP.Morgan HSBCHoldings — Buy  (100f% 20/06/2028  (30911)  (001)
plc 3875%
16/03/2016
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SCHEDULE OF INVESTMENTS

As at 30 June 2023
Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
2980000 USD  JP.Morgan Lennar Corp. Buy (5.000% 20/12/2027 (489,549)  (0.12) EUR 1,518,621 usb 1,632,929 25/08/2023 Canadian 29,854 0.01
4.875% Imperial Bank
15/12/2023 of Commerce
175,000 USD  JP.Morgan MetLife, Inc. 3.6% Sell 1.00% 20/06/2028 (724) - EUR 4,152,575 usb 4,462,324 25/08/2023 JP.Morgan 84,450 0.02
13/11/2025 EUR 597,871 usb 644,670 25/08/2023 State Street 9957 -
6200000 USD JP.Morgan OmnicomGroup, ~ Buy (1.00)% 20/06/2028 (159,672)  (0.04) GBP 14,656,277 USD 18572465 31/07/2023  JP.Morgan 50083 001
'0”10/131?%"2 . GBP 861,000  USD 1071282 25/08/2023  JP.Mogan 22755 001
6150000 USD JP.Morgan Puftegroup, Buy (5000 200062028 (1124448 (027) o0 626000 USD 777239 25/08/2023  SwateSteel 18193 -
nc. 7.875% HUF 1817643000  USD 5215902 14/07/2023 Ctibank %6221 002
15/06/2032 HUF 465,306,204 usb 1,350,640 14/07/2023 J.P.Morgan 9,233 -
2540000 USD JP.Morgan Korea Government Buy (1.00)% 20/12/2027  (70,507)  (0.02) HUF 1,601,285217 usb 4,664,989 14/07/2023 State Street 14,821 -
Bond 2.75% IDR 31,230,511,000 UsD 2,079,262 07/07/2023  JP.Morgan 534 -
19/01/2027 INR 148971000 USD 1805723 07/07/2023 Dettsche Bank 9002 -
4960000 USDJP. Morgan Vi(’;'ifr‘;f;%%} Buy (1007 20/06/20%8 ~ (21.528) - INR 182620000  USD 2221088 07/07/2023 Standard 4863 -
. 8.75% Chartered
15/06/2030
5625000 USD  JP.Morgan Wﬁri?v Fargo&Co.  Buy (100)% 20/12/2027  (41090)  (0.01) T;? 9§§2?888 8:3 112?22; g%%gggg P Moéii 5;2 B
Total Market Value on Credit (3709512 (089 MM 28022937 USD 1575163 14/07/2023 ~ BNPParbas 62703 002
Default Swap Contracts - Liabilities MXN 24,392,853 usb 1,315,075 14/07/2023 Canadian 110,622 0.03
Net Market Value on Credit (2,795,539)  (0.67) Imperial Bank
Default Swap Contracts - Liabilities of Commerce
MXN 42,788,457 usb 2384914 14/07/2023 J.P.Morgan 115,957 0.03
MXN 59,560,581 usb 3,475,859 14/07/2023 RBC 5298 -
MXN 16,693,374 usb 970,324 14/07/2023 State Street 5,360 -
Financial Futures Contracts NOK 23515000  USD 2167336 21/07/2023  StteStrest 41550 001
Unrealised NzD 5,275,000 usb 3,167,126 21/07/2023 State Street 60,360 0.01
Number of Gain/(Loss) % of Net PEN 7,082,000 usb 1,947,745 07/07/2023  Wells Fargo 571 -
Security Description Contracts  Currency USD  Assets PLN 4077143 USD 975580 18/08/2023 Citibank 23671 001
Euro-OAT, 07/09/2023 (18) EUR 10,050 - RSD 18,242,316 usb 169,420 18/08/2023 J.P.Morgan 463 -
Long Gilt, 27/09/2023 (226) GBP 19,541 001 TWD 96,766,483 usb 3,104,176 07/07/2023 Goldman Sachs 2,060 -
US 2 Year Note, 29/09/2023 (334) UsD 907,906 022 usb 228,166 AUD 339,209 21/07/2023 Citibank 2,388 -
Total Unrealised Gain on Financial 937,497 0.23 usb 2,389,044 AUD 3,562,000 21/07/2023 JP. Morgan 24817 001
Futures Contracts - Assets usb 6,246,386 BRL 30,250,000 05/09/2023 Bank of 43,852 0.01
Canada 10 Year Bond, 20/09/2023 75 CAD (99762)  (0.02) America
Euro-Bobl, 07/09/2023 39 EUR (38932)  (0.01) usb 5,361,704 CAD 7,089,685 31/07/2023 J.P.Morgan 1,159 -
EuroBTP, 07/09/2023 (51) EUR (76,283) (0.02) usb 5,675,028 CHF 5,038,000 21/07/2023 State Street 43417 0.01
Euro-Bund, 07/09/2023 125 EUR (17,549) _ usb 16942477 CNH 122,643,200 31/07/2023 J.P.Morgan 34,293 0.01
Eurobux! 30y Bnd Bond, 07/09/2023 (25) EUR (58824)  (0.01) usb 5,220,712 CNH 37,074,000 15/09/2023 J.P.Morgan 89,356 0.02
Japan 10 Year Bond, 12/09/2023 (16) JPY (69,186) (0.02) usb 274,136 DKK 1,851,000 14/07/2023 J.P.Morgan 2,525 -
Korea 10 Year Bond, 19/09/2023 57 KRW (3,225) - usD 154 EUR 141 03/07/2023  JP.Morgan - -
US 5 Year Note, 29/09/2023 486 Usb (1025837)  (0.25) usb 32,045,767 EUR 29,227,754 31/07/2023 J.P.Morgan 82,799 0.02
US 10 Year Note, 20/09/2023 190 Usb (399.297)  (0.10) usb 597,546 GBP 468,241 25/08/2023 Citibank 2572 -
US 10 Year Ultra Bond, 20/09/2023 520 usb (912632)  (0.22) usb 708,899 GBP 557,368 25/08/2023  JP.Morgan 688 -
US Long Bond, 20/09/2023 73 usb (45,055)  (0.01) usb 2,518,449 GBP 1,976,396 25/08/2023 State Street 7,125 -
US Ultra Bond, 20/09/2023 (48) usb (24,760)  (0.01) usb 299,371 IDR 4,388,480,000 07/07/2023 Bank.of 7,120 -
Total Unrealised Loss on Financial (2,771,342)  (0.67) America
Futures Contracts - Liabilities UsD 371311 IDR 5529,189,215 07/07/2023  JP.Morgan 3,094 -
Net Unrealised Loss on Financial (1,833,845)  (0.44) usb 14,128,685 ILS 51,102,039 20/07/2023 Citibank 354,631 0.09
Futures Contracts - Liabilities usb 181,637 ILS 662,985 20/07/2023 J.P. Morgan 2,936 .
usb 19,489,210 JPY 2,594,394,000 21/07/2023 JP. Morgan 1,476,680 0.36
usb 21,715,034 JPY 2,999,646,000 21/07/2023 State Street 889,588 0.21
usb 13,684,624 JPY 1,963,820,838 31/07/2023 Citibank 26,635 0.01
Forward Currency EXChange Contracts usb 380,168 JPY 54,612,400 31/07/2023 J.P. Morgan 350 -
. Amount G Amount Matury GU'_"‘/*(GL"S%; ool et UsD 2827624 KRW 370,729,722 07/07/2023 Barclays 11,780 -
urrency mount Lurrency moun ur ain/{l.oss) o ot Ne UsD 580674  KRW  773947,000 07/07/2023 Goldman Sachs 2215 -
Purchased Purchased Sold Sold Date  Counterparty USD  Assets USD 660352 KRW 868,099,000 07/07/2023 JP. Morgan 1428 -
BRL 13,032,119 usb 2,636,480 05/09/2023  BNP Paribas 35,658 0.01 Usb 290,956 KRW 374,652,842 31/07/2023 JP.Morgan 6,252 _
BRL 29,811,000 usb 6,069,015 05/09/2023 Morgan Stanley 43,506 0.01 usb 1,952,818 KRW 2515968562 31/07/2023 UBS 40,89 0.01
BRL 12367580  USD 2520640 05/09/2023  State Street 4,189 - UsD 703879  MYR 8265790 31/07/2023 Deutsche Bank 2,964 -
CAD 26,601,553 usb 19,914,090 21/07/2023 RBC 196,082 0.05 usb 250,732 MYR 1,193,000 08/09/2023 BNP Paribas 3134 _
CHF 217,000 usb 242,067 21/07/2023 Deutsche Bank 502 - Usb 255670 NOK 2674000 21/07/2023 JP. Morgan 5623 _
EUR 164,045 usb 178,599 31/07/2023  JP.Morgan 798 - usp 4,742,937 NZD 7,663,000 21/07/2023 Citibank 54364 001
EUR 17,690,219 USD 19328984 25/08/2023  BNP Paribas 40,551 0.01 Usb 1,605,650 NZD 2595000 21/07/2023 JPP. Morgan 17,911
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SCHEDULE OF INVESTMENTS

As at 30 June 2023
Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Usb 1313935  NZD  2,113410 21/07/2023 Morgan Stanley 20854 001 KRW 752629000  USD 582,706 07/07/2023  JP.Morgan  (11428) -
UsD 20806132  NZD 33628408 21/07/2023 RBC 230,738 006 KRW 3709729722  USD 2841551 06/10/2023 Barclays  (11,405) -
Usb 4,098,911 NZD 6918000 21/07/2023  State Street 66,163 002 MYR 805093  USD 175921 08/09/2023  BNP Paribas (2,756) -
UsD 2008033  RSD 213835424 18/08/2023 Citibank 16,670 - MYR 408225 USD 89,333 08/09/2023 Deuttsche Bank (1,529) -
UsD 850,064 SEK 9125729 31/07/2023  JP.Morgan 2,621 - MYR 408209 USD 89,283 08/09/2023 HSBC (1,482) -
usD 1315061  SGD 1,772,689 31/07/2023  JP.Morgan 3647 - NOK 6198755  USD 505,945 21/07/2023 Citibank ~~ (16,297) -
Usb 2637853  SGD 3525886 15/09/2023 Bank of 24850 001 NZD 1815000  USD 1,144,105 21/07/2023  JP.Morgan  (33605)  (0.01)
America NZD 5007244 USD 3174793 21/07/2023 MorganStanley ~ (111,133)  (0.03)
usD 2634315 SGD 3524476 15/09/2023 Ganadian 22367 001 NZD 4,587,669 USD 2844926 21/07/2023  State Street (37,981)  (0.01)
ggiﬁ‘f;g: RON 1838000  USD 404489 14/07/2023 Citbank (252) -
uSD 628160  THB 21808475 31/07/2023  JP.Morgan 11246 ) RSD 105,357,481 UsD 985,786 18/08/2023 Citibank (4,635) -
UsD 2708489  TWD 83674768 07/07/2023 Bakof 112510 003 SEK 16121434 USD 1768841 25/06/2023 UBS  (84048)  (002)
America TWD 54928389  USD 1,764,768 07/07/2023 Dettsche Bank (1,554) -
usD 2736578  TWD 81866232 07/07/2023 GoldmanSachs 108653  0.03 wo 50703128 USD 1,631,060 07/07/2023 HSBC (3478) -
usD 535282  TWD 16021000 07/07/2023  JP.Morgan 21005 001 WD 54260000 ~ USD 1788370 07/07/2023  JP.Morgan  (46611)  (001)
usD 2467826  TWD 75096000 07/07/2023 Standard 57209 001 ™D 10514000 USD 339,183 06/10/2023  BNP Paribas (289) -
Chartered UsD 0865529  AUD 14830000 21/07/2023 Ctibank ~ (15,386) -
UsD 1772455  TWD 54928389 06/10/2023 Deutsche Bank 1,707 - UsD 3422243  AUD 5157352 31/07/2023  JP.Morgan  (11667) -
UsD 3119638  TWD 96766483 06/10/2023 Goldman Sachs 139 - UsD 454,851 BRL 2365000 05/09/2023  JP.Morgan  (30075)  (0.01)
UsD 1637857  TWD 50,703,128 06/10/2023 HSBC 3320 - UsD 4336502 BRL 21950506 05/09/2023 MorganStanley — (164284)  (0.04)
UsD 6,203,671 ZAR 116,017,529 14/07/2023 UBS 143023  0.03 Usb 4339202 BRL 21950506 05/09/2023  StateStreet  (161583)  (0.04)
Total Unrealised Gain on Forward 5,190,825 1.25 usb 6,999,438 CAD 9,420,000 21/07/2023 Canadian (121,869)  (0.03)
Currency Exchange Contracts Imperial Bank
AUD 188010 USD 126091 21/07/2023  BNP Paribas (951) - of Commerce
AUD 1,564,802 UsD 1,057,575 21/07/2023 JP.Morgan (16,036) - usb 5,099,452 CAD 6,815,000 21/07/2023 J.P.Morgan (62,534) (0.01)
AUD 2954988 USD 1996370 21/07/2023 Stendard  (29517)  (001) usb 1088712 CHF 946,405 31/07/2023  JP.Morgan (434) -
Chartered UsD 3296187  CLP 2666250000 11/08/2023  BNPParbas  (15540) -
AUD 3101000  USD 2108835 21/07/2023  StateStreet  (44796)  (0.01) UsD 1633166 CLP 1,316,250,000 11/08/2023 Goldman Sachs (1,738) -
CAD 4097000 USD 3105415 21/07/2023 Canadian (8,175) - Usb 1749460  CLP 1,417,500,000 11/08/2023 UBS  (11,208) -
Imperial Bank Usb 708,998 COP 3239348238 08/09/2023  BNP Paribas (51,993)  (0.01)
of Commerce UsD 1612705  COP 7,288533536 08/09/2023 Ciibank ~ (99525)  (0.02)
CAD 218412 USD 165,774 21/07/2023  JP.Morgan (659 - UsD 048947  COP 4319130984 08/09/2023 MorganStanley  (65708)  (0.02)
CHF 1184000 USD 1337245 21/07/2028  JP.Morgan  (13738) - UsD 535961  COP 2420511,179 08/09/2023 UBS (34782  (001)
CNH 266000  USD 36,719 31/07/2023  JP.Morgan (47) - USD 20497 EWR 27136 05/07/2023  JP. Morgan (137) B
CNH 29269000  USD 4,056,145 15/09/2023 Cttibank (5,067) - UsD 1415 EUR 13000 31/07/2023  JP. Morgan ) B
CNH 18363714 USD 2588092 15/09/2023 GoldmanSachs  (47,783)  (0.01) UsD 1143872 EUR 1063000 25/08/2023 Canadan (20038 (001)
CNH 187,774,891 USD 26542521 15/09/2023 HSBC  (562886)  (0.13) Imperial Bank
CZK 15,508,000 usb 719,195 14/07/2023 Goldman Sachs (6,453) - of Commerce
DKK 2355193 USD 348,443 14/07/2023 Bank of (2,848) - UsD 1,315,651 EUR 1,222,780 25/08/2023 Ctibank ~ (23207)  (001)
America UsD 3083294  EUR 2787863 25/08/2023  JP.Morgan  (19.218) -
DKK 2365193 USD 348,440 14/07/2023 uBsS (2,845) - UsD 8778564  EUR 8096000 25/08/2023  StateStreet  (85982)  (0.02)
EUR 60,598 usb 66,284 03/07/2023  J.P.Morgan (1) - usb 6,798,020 GBP 5364590 31/07/2023  JP.Morgan (18,332) -
EUR 36518313 USD 40039251 31/07/2023 ~ JP.Morgan  (103454)  (0.08) usb 6,716,392 GBP  5357,726 25/08/2023 Bank of (91,445)  (0.02)
EUR 3652000  USD 4009206 25/08/2023 Bankof  (10,525) - America
America UsD 2477770 GBP 1,951,000 25/08/2023 Barclays (1,283) -
EUR 1500893  USD  1,643663 25/08/2023 Canadian (292) - UsD 3870116 GBP 3069000 25/08/2023  JP.Morgan  (29533)  (0.01)
g?girr']:"ﬁ?;gz USD 6727766  GBP 5357726 25/08/2003  StteStest  (80071)  (0.02)
EUR 4,586,199 USD 5060971 25/08/2023  JP.Morgan (39409)  (0.01) Bzg Zligggg :bi :ggggggg %gzggig megz: (7(?&2531; (0.(32)
EUR 8390237 USD 3717368 26/08/2028  SwfeSteet (5319 - UsD 8352860 HUF 2050261421 14007/2023  SateSteet (295673  (007)
GeP %8729 USD 1290256 26/08/2028  JP.Morgan - (2919) - - usD 4798294 DR 72462305586 07/07/2023 HBC (7334 (001)
DR 26050219000  USD 1754743 07/07/2023 GoldmanSachs  (19929)  (0.01) o A ' :
DR 25009264801  USD 1695553 07/07/2023 MorganStankey  (24067) (001) 0 2875141 INR 237767000 07/07/2023 i
IDR 5529189215  USD 370987 06/10/2023  JP.Morgan (4,037) - USD 1143190 NR 93833000 07/07/2023 UBS (¢83) B
ILS 1807380 USD 523421 20/07/2023 Barclays (9,306) usD 2552572 KRW 3394283000 07/07/2023 Sandad  (23834)  (001)
LS 27103000  USD 7449358 20/07/2023 Citibank ~ (144010)  (0.04) Chartered
ILS 7982288 USD 2192714 20/07/2028  JP.Morgan  (41,167)  (0.01) UsD 6102034  MXN 112701511 14/07/2023 Ciibank ~ (485,089)  (0.12)
LS 2084000  USD 574325 20/07/2023  StateStreet  (12,603) - UsD 1227207 MXN 22599025 14/07/2023 HSBC ~ (93645)  (0.02)
JPY 639,200,823 USD 4496680 21/07/2023  JP.Morgan (58,794)  (001) usp 389406  MXN 7205000 14/07/2023  JP.Morgan (31,707)  (0.01)
JPY 341,790,221 USD 2563108 21/07/2023 MorganStanley  (190,104)  (0.05) UsD 6034430  MXN 107263234 14/07/2023 MorganStanley ~ (234820)  (0.06)
JPY 8,118,059,481 USD 62,183,000 21/07/2023 State Street ~ (5,820,401)  (1.40) Usb 1,056,551 MXN 19370593 14/07/2023 RBC (75608)  (0.02)
JPY 1444641192 USD 10714412 21/07/2023 UBS  (684462)  (0.17) usD 7625714 MXN 140861161 14/07/2023  StaleStest  (589711)  (0.14)
JPY 8,999,567,431 USD 62,712,286 31/07/2023 Citibank ~ (122,059)  (0.03) Usb 669,678 MXN 11510692 31/07/2023 JP. Morgan (578) -
JPY 4,892,000 usD 34034 31/07/2023  JP.Morgan (1) - usp 3416248  MXN 59560581 13/10/2023 RBC (4672) -
KRW  7,993429,722 USD 6,086,754 07/07/2023 Barclays (19397)  (001) UsD 2199964  NOK 23670000 21/07/2023 Goldman Sachs (13,425) -
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Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
usb 347,872 NZD 575,000 21/07/2023 JP.Morgan (3,940 - 1,715,000,000 JPY J.P.Morgan Pay fixed 0.712% 19/04/2033 (176379)  (0.04)
UsD 1,874,983 PEN 7,082,000 07/07/2023 Ciibank ~ (73332)  (0.02) Receive floating
usD 1935237 PEN 7082000 06/10/2023  Wels Fargo o) - TONART dayo
USD 921,201 PN 3765740 31/07/2023  JP.Morgan (2.426) B 2754300000 JPY  JP.Morgan PaRyeféxeei}\jje %g;?né 26/12/2025 (166,729)  (0.04)
usb 314,508 RSD 34,577,000 18/08/2023 JP. Morgan (7,494) - TONAR 1 dayg
usD 6508905  SEK 70,139,000 25/08/2023 ABanKof (12088) - Total Market Value on Interest (3,076626)  (0.74)
merica Rate Swap Contracts - Liabilities
usb 1,920,712 ZAR 36,700,000 14/07/2023 Citibank (24932)  (0.01) Net Market Value on Interest (1748361)  (0.42)
usD 2196734  ZAR 42937000 14/07/2023  StateStrest  (79563)  (0.02) Rate Swap Contracts - Liabilities
ZAR 4,917,000 usb 264060 14/07/2023  JP.Morgan (3,386) -
ZAR 8,775,905 UsD 476,426 14/07/2023 Morgan Stanley (11,173) -
ZAR 16,689,542 usb 920584 14/07/2023  State Street (35,791)  (0.01)
Total Unrealised Loss on Forward (11,847,886)  (2.85) Option Purchased Contracts
Currency Exchange Contracts
Net Unrealised Loss on Forward (6,657,061)  (1.60) Market
Currency Exchange Contracts Value % of Net
Quantity Security Description Currency  Counterparty USD  Assets
6,050,000  Foreign Exchange BRL/USD, Put, 5.000, USD  Morgan Stanley - -
29/06/2023
Interest Rate Swap Contracts 8,420,000 F(irg/i%q/ngOc;:nge USD/CNH, Call, 7.368, ~ USD Citibank 66,325 0.02
Market !
8,420,000  F Exch USD/GBP, Call, 0.833, usb M Stanl 94,852 0.02
Nominal Security Maturity Value % of Net %r:z}%q /2522 nge USD/ @ organ staney
Amount  Currency  Counterparty Description Date USD  Assels 41705000 Foreign Exchange USD/TWD, Call, usD HSBC 256659 006
39,495,000 CNY J.P.Morgan Pay floating 15/05/2028 35811 0.01 30.500, 15/01/2024
CNREPOFIX=CFXS Total Market Value on Option 417,83  0.10
1 week Receive fixed Purchased Contracts - Assets
2.562%
4,765,000 EUR J.P.Morgan Pay fixed 2.472% 15/03/2053 118,653 0.03
Receive floating
EURIBOR 6 month
134160000 ONY  JP.Morgan  Payfloating 16/05/2028 125398 003 Option Written Contracts
CNREPOFIX=CFXS Market
1 week Receive fixed Value % of Net
0,
2'568/? Quantity Security Description Currency  Counterparty USD  Assets
47,800,000 NzD J.P.Morgan Pay floating BBR 3 16/03/2025 135,926 0.03
month Receive fixed (6,050,000)  Foreign Exchange USD/BRL, Call, 5.700, USD  Morgan Stanley (14,488) -
5.039% 29/09/2023
171,145000  CNY J.P.Morgan Pay floating 15/05/2028 174,576 0.04 (6,030,000)  Foreign Exchange USD/BRL, Call, 5.700, USD  Bank of America (67) -
CNREPOFIX=CFXS 21/07/2023 Merrill Lynch
1 week Receive fixed (6,080,000)  Foreign Exchange USD/CLP, Call, usb HSBC (136) -
2.57%% 953.150, 27/07/2023
2,163,000 GBP  JP.Morgan  Payfixed3211% 03/10/2072 213243 005 (9,000,000)  Foreign Exchange USD/ILS, Call, 3890, usb Cttibank (8,225) -
Receive floating 18/07/2023
SONIA 1 day (9,180000)  Forelgn Exchange USD/MXN, Cal, usD UBS - -
6,800,000 USD  JP.Morgan  Payfixed 3.087% 14/03/2053 239075 006 19500, 06/07/2023
ggﬁvi’ g‘a’a“”g Total Market Value on Option 22016) -
Y Written Contracts - Liabilities
5,250,000 usb J.P.Morgan Pay fixed 2.985% 15/03/2053 285,483 007
Receive floating
SOFR 1 day
Total Market Value on Interest 1,328,265 0.32
Rate Swap Contracts - Assets To Be Announced Contracts
10150000  GBP  JP.Mogan  PayfloatingSONIA  29/07/2027  (1513684)  (0.37) Market  Unrealised
;g%;%ecewe fixed Security Nominal Value Gain/(Loss) % of Net
ehe Country Description Currency Value usb USD  Assets
22,500,000 USD  JP.Morgan Pay floating SOFR 15/03/2028 (435,762)  (0.11)
1 day Receive fixed United States FNMA or usb 605,000 601,171 (3,829) 0.14
3.607% of America FHLMC, 5.50%,
27910000  USD  JP.Morgan  PayfloatingSOFR  14/03/2028 (295667)  (0.07) 25/07/2053
1 day Receive fixed United States GNMA, 5.50%, usb 1,090,000 1,083,443 (3,746) 0.26
3.802% of America 15/07/2063
20150000  PLN  JP.Morgan  Payfixed 5465% 29/07/2032 (263,709)  (0.06) United States ~ GNMA, 6.50%, usD 240,000 244,242 61 006
Receive floating of America 15/07/2053
WIBOR 6 month United States ~ UMBS, 2.00%, usb 1,265,000 1,119,545 (8528 027
23,250,000 EUR J.P.Morgan Pay floating EURIBOR  15/03/2028 (224,696) (0.05) of America 25/07/2038
6 month Receive United States ~ UMBS, 2.50%, Usb 775,000 654,249 (7.226) 016
fixed 3.117% of America 25/07/2053
Total To Be Announced Contracts Long Positions 3,702,650 (23,268) 0.89
Net To Be Announced Contracts 3,702,650 (23,268) 0.89
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

% of Net

Assets

Cash 31,724,465 7.64 Vietnam 0.05

Other assets/(liabilities) (12,913,358) (3.11) United Arab Emirates 0.05

Total net assets 415,195,071 100.00 Philippines 0.05

Bermuda 0.05

Lithuania 0.04

Total Investments 95.47

Geographic Allocation of Portfolio Cash and Other assets/(liabilities) 4.53

Total 100.00
% of Net

Assets " Managed by an affiliate of the Investment Adviser.
United States of America 3241 The accompanying notes are an integral part of these financial statements.

United Kingdom 6.92
Germany 4.81
Mexico 4.59
Japan 4.36
New Zealand 4.05
Supranational 3.85
Australia 291
Indonesia 2.66
Chile 2.41
Canada 2.07
Netherlands 1.71
Singapore 1.44
Serbia 1.29
Brazil 1.28
Spain 1.23
Colombia 112
South Africa 1.07
Israel 1.02
Albania 1.01
ltaly 0.85
Saudi Arabia 0.81
Luxembourg 0.79
France 0.78
lceland 0.77
Romania 0.73
Ireland 0.73
Norway 0.68
Denmark 0.63
Peru 0.52
Senegal 0.51
Switzerland 0.50
Hungary 0.46
Bulgaria 0.45
Dominican Republic 0.45
Oman 0.43
Thailand 0.36
Bahamas 0.36
Malaysia 0.33
Cote d Ivoire 0.29
China 0.28
Finland 0.27
Austria 0.23
Qatar 0.22
Belgium 0.20
South Korea 0.17
Slovenia 0.16
Sweden 0.06
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Global Government Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued
by governments, governmentrelated entities and
government agencies. Generally, debt securities held
in the portfolio will be those rated BBB- or higher by
Standard & Poor’s or have an equivalent rating (or, if
unrated, are of equivalent quality). However, the fund may
invest up to 10% of its portfolio in high yield securities.
In accordance with its own internal rating system, the
investment manager will ensure that the unrated debt
securities in which the fund invests are of the same
quality as the rated securities of the same type. Portfolio
debt securities can include fixed and floating rate bonds,
inflation-linked bonds, convertible bonds, warrants and
other transferable debt securities of any type. The fund
may also invest in preferred shares, hybrids (subordinated
financial bonds) and money market securities.

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

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

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

SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/
Nominal
Value

Market
Value % of Net
USD Assets

Investments Currency

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

Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 414,000 160,632 0.86
1.75% 21/06/2051
160,632 0.86
BELGIUM
Belgium Government Bond, Reg. S, EUR 310,000 279,271 149

144A 0.1% 22/06/2030

279,271 1.49

CANADA

Canada Government Bond 3.5% CAD 980,000 731,836 3.89
01/03/2028

Canada Government Bond 2.5% CAD 470,000 330,117 1.76
01/12/2032
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Canada Government Bond 1.75% CAD 220,000 120,066 0.64 UNITED KINGDOM
01/12/2053 UK Treasury, Reg. S 1% 22/04/2024 GBP 146000 179,189  0.95
1,182,019 6.29 UK Treasury, Reg. S 0.25% GBP 1,765,000 2,068,512 11.01
FINLAND 31/01/2025
Finland Government Bond, Reg. S, EUR 60,000 56,642 0.30 UK Treasury, Reg. S 1.5% 22/07/2026 ~ GBP 1,090,000 1,246,721 6.64
144A 0.5% 15/09/2029 UK Treasury Inflation Linked, Reg. S GBP 355000 679,006  3.62
56,642 0.30 0.125% 22/03/2024
GERMANY United Kingdom of Great Britain and GBP 365,000 644,848 3.43
Bundesrepublik Deutschland, Reg. S EUR 677,000 374055  1.99 Northern Ireland, Reg. S 0.125%
0% 15/08/2052 22/03/2026
374,055  1.99 4,818,276  25.65
IRELAND UNITED STATES OF AMERICA
Ireland Government Bond, Reg. S 0.9%  EUR 108000 107519 057 US Treasury 4% 15/12/2025 usD 170000 167287  0.89
15/05/2028 US Treasury 2.375% 15/05/2051 UsSD 292,000 215,042 1.15
107,519 0.57 US Treasury 4% 15/11/2052 USD 250,000 254,492 1.35
ISRAEL 636,821 3.39
Israel Government Bond 3.75% ILS 4,782,000 1,240,529 6.60 Total Bonds 13,431,193 71.49
31/03/2047 Total Transferable securities 13,431,193 71.49
1,240,529 6.60 and money market instruments
ITALY admitted to an official exchange listing
Italy Buoni Poliennali Del Tesoro, EUR 86,000 82,060 0.44
0
Reg. S, 1,44A, 3'454’ 01/03/2048 Transferable securities and money market instruments dealt in on
Italy Buoni Poliennali Del Tesoro, EUR 29,000 22,578 0.12 h I d K
Reg. S, 144A 2.8% 01/03/2067 another regulated market
Italy Buoni Poliennali Del Tesoro, EUR 95,000 103,449 055 Bonds
(o)
Reg. S 2.45% 01/10/2023 — - CANADA
’ : Canada Government Real Return CAD 81,000 124,231 0.66
JAPAN Inflation Linked Bond 4%
Japan Government Five Year Bond JPY 118,350,000 821,203 4.37 01/12/2031
0.1% 20/03/2028 124231 0.66
Japan Government Thirty Year Bond JPY 35,100,000 198,822 1.06 JAPAN
0.4% 20/12/2049 Japan Government CPI Linked Bond JPY 90,000,000 683,513 3.64
Japan Government Thirty YearBond ~ JPY 41,800,000 299,358 159 PN 0.19% 10/00/2024 ' o ' '
1.4% 20/09/2052 :
. 683,513 3.64
Japan Government Thirty Year Bond JPY 14,350,000 111,718 0.60
1.7% 20/09/2044 Total Bonds 807,744 4.30
Japan Government Twenty Year Bond ~ JPY 27,100,000 201515 107 Total Transferable securities 807,744  4.30
1.2% 20/12/2034 and money market instruments
1,632,616 8.69 dealt in on another regulated market
NETHERLANDS Total Investments 14,238,937 75.79
Netherlands Government Bond, EUR 105,000 103,796 0.55
Reg. S, 144A 0.75% 15/07/2028
103,796 0.55
NEW ZEALAND Financial Futures Contracts
New Zealand Government Bond 4.5%  NZD 2,110,000 1,287,478  6.85 Unrealised
15/05/2030 Number of Gain/(Loss) % of Net
New Zealand Government Bond 2.75%  NZD 693,000 293,345 1.56 Security Description Contracts  Currency USD  Assets
15/05/2051
1,580,823 8.41 EuroBTP, 07/09/2023 (17) EUR 5,360 0.03
SINGAPORE Euro-bux 30y Bnd Bond, 07/09/2023 3 EUR 7928 0.04
Singapore Government Bond 2.875%  SGD 635000 463400 247 EuroOAT, 07/09/2023 (1 ER 8504 005
01/07/2029 Long Git, 27/09/2023 (3)  GBP 518 003
463,409 2.47 Total Unrealised Gain on Financial 26,978 0.15
SPAIN Futures Contracts - Assets
Spain Bonos y Obligaciones del EUR 175000 174814 093 Austal 10 Year Bond, 15/09/2023 e AD (1835 (002)
Estado, Reg. S, 144A 1.4% Australia 3 Year Bond, 15/09/2023 28 AUD (8628)  (0.05)
30/07/2028 Euro-Bobl, 07/09/2023 28 EUR (30,285)  (0.16)
Spain Bonos y Obligaciones del EUR 25,000 30,706  0.16 Euro-Bund, 07/09/2023 31 EUR (31435  (0.17)
Estado, Reg. S, 144A 4.7% Japan 10 Year Bond Mini, 11/09/2023 (5) JPY (2,098)  (0.01)
30/07/2041 US 5 Year Note, 29/09/2023 28 usD (44,604)  (024)
Spain Bonos y Obligacion(is del EUR 36,000 33,837 0.18 US 10 Year Note, 20/09/2023 20 UsD (37,389)  (0.20)
gjtﬁ%oé%i% S, 144A2.9% Total Unrealised Loss on Financial (159.274)  (0.85)
/10/ Futures Contracts - Liabilities
239,357 1.27 Net Unrealised Loss on Financial (132,206)  (0.70)
SWEDEN Futures Contracts - Liabilities
Sweden Government Bond, Reg. S SEK 3,390,000 347,341 1.85
3.5% 30/03/2039
347,341 1.85
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SCHEDULE OF INVESTMENTS

As at 30 June 2023

Forward Currency Exchange Contracts

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
AUD 95000  USD 63070 21/07/2023  JP.Morgan %2 - EUR 775000 USD 849,129 25/08/2023 UBS (559) -
AUD 315000  USD 209459 21/07/2023 RBC 206 - LS 4718 USD 13003 20/07/2023  BNP Paribas (085 -
cAD 59000 USD 43710 21/07/2023 Canadian 83 - LS 137000 USD 37,585 20/07/2023  JP.Morgan ®7n -
Imperial Bank JPY 4315332 USD 32302 21/07/2023 Barclays (2361)  (001)
of Commerce JPY 116205000  USD 839552 21/07/2023 Obark (32132  (0.17)
CAD 75000 USD 56,031 21/07/2023  JP. Morgan 67 - JPY 21406000 USD 154101 21/07/2023 DeuscheBank  (5489)  (0.09)
CAD 1203000 USD 902742 21/07/2023 REC 6699 004 JPY 306919000  USD 2248390 21/07/2023 GoldmanSachs  (117493)  (063)
CAD 9086 USD 6761 21/07/2023  State Street @ - JPY 21900000  USD 159151 21/07/2023  JP.Mogan (7102  (004)
EUR 1870049 USD - 2014167 0507/2023  JP.Morgan 28022 015 NZD 2573000 USD 1596890 21/07/2023  BNPPaibas  (22620)  (0.12)
EUR 1532057 USD 1836539 05/07/2023 RBC 36546 019 \TD 7000 USD 44103 20072028 P, Morgen 62 -
EUR 159821 USD 170853 06/07/2023 uBs 3680 002 NZD 137000 USD 85948 21/07/2003 MorganStanley  (2125)  (001)
EUR 277643 USD 302,038 02/08/2023  JP. Morgan 1622 001 \TD 6021 USD D871 20072028 Steto et 7y -
EUR 18000 USD 19,385 25/06/2023  BNP Paribas s - SEK 589000  USD 55657 25/08/2003  JP. Morgan (8%6)  (001)
EUR 914000  USD 987,028 25/08/2023 Deutsche Bank 13737 007 sy (4768000 USD 1441511 25082028 UBS  (684%5  (036)
EUR 803518 USD 878,370 25/08/2023  JP. Morgan 1425 001 D YOO 36422 21/07/2028 Bartkof o -
EUR 688924  USD 743059 25/08/2023 UBS 11264 006 America
GBP 38188  USD 47315 05/07/2023  JP.Morgan 1197 001 UsD 744198 AUD 1,122,000 21/07/2023  BNP Paribas (2610)  (0.01)
GBP 6662298  USD 8244381 05/07/2023 RBC 219118 117 UsD 666491  AUD 1027000 21/07/2023 Canadian  (17,085)  (0.09)
GBP 622,000 usb 772,002 21/07/2023 Morgan Stanley 18,255 0.10 Imperial Bank
GBP 6540486  USD 8252825 02/08/2023 Canadian 57786 031 of Commerce
Imperial Bank USD 900277  AUD 161,000 21/07/2023 Citibank (5611)  (003)
of Commerce USD 74681 CAD 99,138 21/07/2023 Deutsche Bank (265 -
NZD 92000  USD 56,845 21/07/2023  State Street 445 - UsD 727038 CAD 989,281 21/07/2023 GoldmanSachs ~ (20836)  (0.11)
usb 820,311 AUD 1,226,000 21/07/2023 Claﬂadiaﬂ 13,280 0.07 Usb 49,551 CAD 66,736 21/07/2023 Morgan Stanley (899)  (0.01)
gf”giﬁ‘riig‘; usD 537478 CAD 720915 21/07/2023 RBC (7518  (004)
UsD 1046901 AUD 1525021 21/07/2023 Obark 31840 017 UsD 224973 EUR 206975 05/07/2023  JP.Morgan  (1,054)  (001)
usD 69756  AUD 104000 21/07/2023  JP.Morgan 53 - UsD 23756 EUR 21,837 25/08/20238 i (54 -
UsD 165108 AUD 247000 21/07/2023  State Sreet 0 - USD 750645  EUR 685843 25/08/2023  BNP Paribas (30s) -
UsD 34550  EUR 522000 25/08/2023 Canadian 1983 001 usb 07715  EUR 902000 25/008/2023  Canadian  (10470)  (006)
Imperial Bank Imperial Bank
of Commerce of Commerce
usD 1028619 GBP 804000 21/07/2023 Ctioank 7129004 usD 82509020  GBP 6540486 05/07/2023  Camadian  (57852)  (031)
usD 826316 GBP 645000 21/07/2023 UBS 6837 004 Imperial Bank
usD 1272813 ILS 4612734 20/07/2023 Citibank 20496 0.16 of Commerce
USD 27,612 LS 101,000 20/07/2023 Deutsche Bank %8 - UsD 202279 GBP 160,000 05/07/2023  JP.Morgan ©79)  (001)
USD 52860  JPY 7,060,189 21/07/2023 Bank of 2453 001 USD 783776 GBP 629000 21/07/2023 Ofibank (15375  (0.08)
America USD 4761871  GBP 3820768 21/07/2023 HSBC  (92453)  (049)
usb 744,080 JPY 99,502,000 21/07/2023 anadian 53,251 028 Usb 149,976 GBP 120,586 21/07/2023 JP. Morgan (3229)  (0.02)
g?g%ﬁ'f;gz UsD 735919 GBP 502000 21/07/2023 RBC (16223  (009)
usD 853742 JPY 118390352 21/07/2023 Morgan Stanley 31774 047 E:_i[t)al Unreal::jisfjssOnslf:ma:jmgg'm 2/08/2023 - Deusche Bank (59(25’;;3 g??)
USD 4226000 JPY 578260420 21/07/2023  SefeSteet 211206 112 Currency Exchange Contracts g
USD 1271850  NZD 2085000 21/07/2023 \mpechTaB(ﬁE 14507 008 Net Unrealised Gain on Forward P
Currency Exchange Contracts
of Commerce
USD 26978 N2D 44000 21/07/2023  JP.Morgan 57 -
USD 1567560  NZD 2533606 21/07/2023 RBC 17384 009
USD 205896  NZD 333730 21/07/2023  State Strest 1704 001
USD 1763282 NZD 2,846,000 21/07/2023 UBS 21969 012 Interest Rate Swap Contracts
USD 653360  SEK 6,874,000 25/08/2023 Deutsche Bank 14268 008 Market
usb 235,562 SGD 314,864 15/09/2023 Bank of 2219 001 Nominal Security Maturity Value % of Net
America Amount Currency Counterparty  Description Date USD  Assets
usb 235,246 SGD 314,738 15/09/2023 Canadian 1,997 0.01 157,000 CAD JP. Morgan Payfloating REP07 15/06/2028 60 _
Imperial Bank CORRA 1 day
of Commerce Receive fixed 3.881%
Total Unrealised Gain on Forward 867,119 461 870,000 USD  JP.Morgan  Payfixed 3.200% 01/06/2053 6502 004
Currency Exchange Contracts Receive floating
AUD 2231000 USD 1513305 21/07/2023 Canadian  (28342)  (0.15) SOFR 1 day
Imperial Bank 40000 GBP  JP.Morgan  Payfixed 282% 02/09/2052 9211 005
of Gommerce Receive floating
AUD 2400000  USD 1817547 21/07/2023 Ciibark ~ (14,108)  (0.08) SONIA 1 day
AUD 44,000 usD 29912 21/07/2023  JP.Morgan (626) - 920,000 USD  JP.Morgan  Payfixed 3.19% 05/06/2053 10005 005
AUD 1302000  USD 892,723 21/07/2023 UBS  (26106)  (0.14) Receive floating
CAD 1153000  USD 873597 21/07/2023 UBs (1,955)  (0.01) SOFR 1day
EUR 704372 USD 769981 05/07/2023  JP.Morgan @) -
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SCHEDULE OF INVESTMENTS

As at 30 June 2023
Market Market
Nominal Security Maturity Value % of Net Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Quantity Security Description Currency  Counterparty USD  Assets
2,500,000 NzD J.P.Morgan Pay floating BBR 3 27/02/2025 15,796 0.08 1,671,000  Foreign Exchange JPY/USD, Put, usb RBC - -
month Receive fixed 129.000, 03/07/2023
5.37% 1620000  Foreign Exchange JPY/USD, Put, USD  Morgan Stanley 3359 002
170,000 GBP J.P.Morgan Pay fixed 3.231% 17/03/2053 23,622 013 134.000, 30/08/2023
Receive floating 1620000 Foreign Exchange JPY/USD, Put, USD  Morgan Stanley 4203 002
SONIA 1 day 135000, 30/08/2023
Total Market Value on Interest 65,096 035 1,620,000  Foreign Exchange JPY/USD, Put, USD  Morgan Stanley 5313 003
Rate Swap Contracts - Assets 136.000, 30/08/2023
5,995,000 usb J.P.Morgan Pay floating SOFR 1 05/06/2026 (81,145)  (0.43) 925,000 Foreign Exchange USD/GBP, Call, 0833, UsD UBS 10,420 005
day Receive fixed 31/01/2024
0
3931% 3 US Treasury 10 Year Note, Cal, 114500, USD 12750 007
2527000  GBP  JP.Morgan  PayfloatingSONIA T~ 02/06/2026 (69658)  (037) 25/08/2023
ﬁggfewe fired Total Market Value on Option 62,047 0.33
o Purchased Contracts - Assets
3,702,000 usb J.P.Morgan Pay floating SOFR 1 06/06/2028 (69,103)  (0.31)
day Receive fixed
3.594%
2514000  CAD  JP.Morgan  PayfloatingREPO_  01/06/2028 (30508)  (016)  Option Written Contracts
CORRA 1 day
Receive fixed 3.525% Market
1,424,000 USD  JP.Morgan  PayfloatingSOFR 1 07/06/2030 (22,156)  (0.12) . . o Value % of Net
day Receive fixed Quantity  Security Description Currency  Counterparty USD  Assets
3.485% (2,407,000)  Foreign Exchange USD/JPY, Call USD RBC  (100951)  (054)
1,791,000 usb J.P.Morgan Pay floating SOFR 1 31/05/2028 (22,111)  (0.12) 138,000, 12/10/2023
g%ygi‘;ce”e fixed (1620,000)  Foreign Exchange USD/JPY, Call USD  MorgenStaney  (37281)  (0.20)
170 142,000, 30/08/2023
2610000  GBP  JP.Morgan  PayfloatingSONA1  20/06/2026 (16,700)  (0.09) Total Market Value on Option (138232  (0.74)
day Receive fixed Written Contracts - Liabilities
5.436%
1,519,000 USD  JP.Morgan  PayfloatingSOFR1  16/06/2028 (12,883)  (007)
day Receive fixed
3.748%
670,000 EUR  JP.Mogan  Payfloating