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Directors’ Report

Directors’ Comments

The Board of Directors presents the Audited Annual Report and Accounts for HSBC Global Investment Funds (the
“Company”) for the year ending 31 March 2022.

The Company

The Company is a variable capital investment company, incorporated under the laws of the Grand Duchy of Luxembourg
and is organized as an “‘umbrella” with a number of sub-funds, each of which has their own investment policies and
restrictions. At present, the Company has issued shares in 75 sub-funds. During the year, the total net assets of the
Company decreased from USD 39.07 billion to USD 35.67 billion at year end.

The Company qualifies as an Undertaking for Collective Investment in Transferable Securities under the amended
Directive 2009/65/EC of 13 July 2009 and may therefore be offered for sale in European Union Member States, subject
to registration in countries other than the Grand Duchy of Luxembourg. In addition, applications to register the Company
and its sub-funds may be made in other non-European countries. The Company and its sub-funds are currently
registered for offer and distribution in the Grand Duchy of Luxembourg and in the following jurisdictions: Austria, Bahrain,
Belgium, Brunei, Chile, Czech Republic, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
Jersey, Korea, Lebanon, Macau, Malaysia, Malta, Netherlands, Norway, Oman, Poland, Portugal, Qatar, Saudi Arabia,
Singapore, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates and United Kingdom.

Responsibility of the Directors

The responsibility of the directors of the Company (the “Directors”) is governed exclusively by Luxembourg law. With
respect to these financial statements, the duties of the Directors are governed by general corporate law and the law of 19
December 2002 on, inter alia, the accounting and annual accounts of undertakings, as amended, and by the law of 17
December 2010 relating to undertakings for collective investment, as amended (the “2010 Law”). Since 1 July 2011, the
Company is governed by Part | of the 2010 Law implementing the Directive 2009/65/EC into Luxembourg Law.

Remuneration Policy

HSBC Investment Funds (Luxembourg) S.A. (“HIFL") has implemented a remuneration policy pursuant to Directive
2014/91/EU of the European Parliament and of the Council of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in
transferable securities (UCITS) as regards to depositary functions, remuneration policies and sanctions (the “UCITS V
Directive”), which was transposed into Luxembourg law on 1 June 2016 by way of the Luxembourg law of 10 May 2016.

The remuneration policy, which has been approved by HIFL’'s board of directors, includes measures to avoid conflicts of
interest and seeks to promote sound and effective risk management and that neither encourage risk taking which is
inconsistent with the risk profile and articles of incorporation of the Company nor impair compliance with HIFL’s duty to act
in the best interest of the Company.

The remuneration policy, which describes how remuneration and benefits are determined, is available at
www.global.assetmanagement.hsbc.com/about-us/governance-structure, or on request from HIFL.

Total amount of remuneration paid by HIFL to all staff and paid by the investment advisers to their identified staff * during
the 12 months period ending 31 March 2022 is as follows:

Fixed remuneration USD 9,831,815.85
Variable remuneration USD 5,872,425.83
Number of beneficiaries 61

of which, the disclosure of the fixed and variable remuneration of senior management within HIFL and of identified staff * of
the investment advisers is:

Fixed remuneration USD 8,407,249.80
Variable remuneration USD 5,709,166.81
Number of beneficiaries 46

* identified staff are defined as members of staff whose actions have a material impact on the risk profile of the Company



Directors’ Report (continued)

Remuneration Policy (continued)

The annual review of the remuneration policy, including a review of the existing remuneration structure as well as
implementation of the regulatory requirements and compliance with them, was completed during the year and no
irregularities were identified. Furthermore, there were no material changes made to the remuneration policy in the past
financial year.

Withdrawal of the UK from the EU

Following the end of the transition period all cross-border passporting rights to the UK for EU funds have ceased
however, the UK’s introduction of a Temporary Marketing Permissions Regime enables all funds that have registered into
the regime to continue to be distributed in the UK and purchased by UK domiciled investors. The UK Government has
brought forward domestic legislation to streamline the process to allow overseas (including EU) investment funds to be
sold in the UK post-Brexit.

It is possible that ultimately there will be more divergence between UK and EU regulations which may limit the cross-
border activities that can take place. As at the date of the Financial Statements, the sub-funds continue to be recognised
by the FCA and can be marketed to UK investors. The UK is continuing to consider regulatory changes post-Brexit. The
nature and extent of such changes still remains uncertain, but may be significant.

Impact of Pandemics

Pandemics can impact global markets in several ways, including: (i) adding ongoing uncertainty to global markets as
there is no clarity as to how long a pandemic will continue (ii) impeding regular business operations across many different
businesses, including manufacturers and service providers; and (iii) slowing down or stopping international, national, and
local travel. By way of an example, all of these factors and more have been seen in recent years with the global outbreak
of COVID-19. Notwithstanding that COVID-19 cases are again on the rise coupled with a risk of new variants, the initial
impact on global markets on certain industries has started to lessen however, the financial impact of the outbreak to date,
and whether or not any new variant will give rise to further challenges, cannot be estimated reliably. The Board continues
to monitor the situation and receives regular updates from the Management Company. As at 31 March 2022, to our
knowledge, the impact of COVID-19 has not affected the Investment Managers’ ability to execute the investment strategy
of the sub-funds, nor has there been interruption to key service providers engaged by the Company.

Impact of Ukraine/Russia crisis

The Board of Directors decided to suspend the HGIF Russia Equity sub-fund on 1 March 2022 until further notice. The
situation will continue to be monitored by the Board. Any subsequent decision that changes this status will be
communicated to the investors as and when required.

The securities of Sberbank PJSC ADR, Rosneft IIGDR, and Severstal PJSC GDR have been priced at 0 since 2 June
2022. These securities are held by HSBC GIF Russia Equity and HSBC GIF BRIC Markets Equity.

The securities of Gazprom PJSC ADR, Lukoil PJSC, and Novatek PJSC GDR have been priced at 0 since 1 July 2022.
These securities are held by HSBC GIF Russia Equity.

The Board of Directors in conjunction with the Management Company continues to monitor the situation.



Directors’ Report (continued)

Corporate Governance Statement

The Board of Directors confirms its adoption of the ALFI (Association of the Luxembourg Fund Industry) Code of

Conduct for Luxembourg Investment Funds (the “Code”) and confirms its adherence to the principles of the Code at all
times during the period.

Annual General Meeting

The next Annual General Meeting of the Company will be held on 19 August 2022.

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



Investment Advisers’ Report

Market overview: 1 April 2021 to 31 March 2022
Global equities

The year to 31 March saw global equities produce double-digit returns (MSCI World) while bond markets, with the
exception of index-linked (or inflation-adjusted) bonds, weakened. Markets faced several challenging factors over the
period, not least the persistence of COVID-19 across the globe, rising inflation levels, tightening monetary policy and, in
the final few months, Russia’s aggression towards, and war in, Ukraine.

Equities performed strongly through 2021, supported by optimism around the rollout of COVID-19 vaccines across the
world and the consequent easing of lockdown restrictions in the spring and summer months. Equities were also
underpinned throughout much of the period by recovering economic and earnings growth. Additionally, high levels of
fiscal support from governments and still-loose monetary policy from the world’s major central banks supported markets
in aggregate, even though there were increasing signs of a change of course in policy towards the end of the period.
Many markets established new all-time highs as investor sentiment improved.

However, rising cases of the Delta variant and, towards the end of the year, of Omicron caused some volatility and
unease among investors. Markets were also challenged by rising inflationary pressures. Slowly but surely, interest rate
expectations rose. Some countries, notably South Korea, Brazil and Russia, moved ahead of others and quickly
tightened their monetary policy. The major central banks, particularly the US Federal Reserve (Fed) and the Bank of
England (BoE) became more hawkish during the final months of the year. The Fed announced a tapering of its monthly
bond-purchasing programme, while the BoE, after seeming to dither over raising rates, despite hawkish briefings,
raised interest rates in December for the first time in over three years. The BoE subsequently raised interest rates a
further two times, while the Fed raised interest rates in March, as widely expected.

Economic recovery continued in most regions, and with it, optimism that social and business conditions could soon
return to normal. The US economy recovered strongly as a consequence. The recoveries in Japan, the UK and
Continental Europe were patchier.

Markets fell in the first quarter of 2022, as the market’'s attention focused on developments between Russia and
Ukraine. They slumped at the end of February as Russia invaded Ukraine and as the West responded with a tough
series of sanctions. Commodity prices soared as many countries in the West abandoned trade with Russia, with the US
and the UK stating that they would no longer import any Russian oil and gas.

US equities

The US market (MSCI US) was strong, underpinned by strong economic and earnings growth. Major indices such as
the S&P 500, the Dow Jones Industrial Average and the Nasdaq Composite frequently established new all-time highs
through 2021. The market was supported at the beginning of the period by the ongoing rollout of vaccines and
optimism regarding Joe Biden’s government and its fiscal spending programme. While the emergence of the Delta
variant in the late summer, and that of Omicron in the winter, meant that many states registered record case levels,
business and social activity across the US had largely returned to normal by September. However, as with other global
markets, the US market fell in 2022 as inflation soared and Russia invaded Ukraine.

The economy grew by over 6.0% in the first and second quarters of 2021, on an annualised basis, before slowing to
2.3% in the third quarter. The economy recovered in the final quarter of 2021, growing by 6.9%. Over the entire year,
GDP rose by 5.7%, the highest rate since 1984. In terms of the labour market, there continued to be a big improvement
through the period, with substantial job creation and falling unemployment. Unemployment fell steadily, from4.7%
in September to 3.8% in February. Rising inflation was another key factor influencing the market. Fed Chairman Jerome
Powell initially maintained current monetary support measures, insisting that the rise in inflation was driven mainly by
transitory factors and was reflective of base effects that would soon wash through the system. Headline inflation rose
from 4.2% in April to 7.9% in February, the highest rate for 40 years. The rise in inflation largely reflected spiralling
energy costs, especially gasoline. Towards the end of the period, statements from the Fed had become decidedly more
hawkish. The central bank agreed upon a tapering of its bond-purchasing programme, which was subsequently
accelerated to be completed by March 2022, while the market began to discount an interest rate hike early in 2022,
which duly occurred in March when the Fed raised rates for the first time in over three years to 0.5%.
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Investment Advisers’ Report (continued)

US equities (continued)

By February, Russia’s aggressive stance towards Ukraine had taken centre stage, with fears that war might be
imminent, which became a reality in the final days of the month. The West, led by the US, implemented significant and
robust sanctions against Russia, including a ban on all Russian oil and gas imports into the US.

Europe ex-UK equities

European equities (MSCI Europe ex UK) produced positive returns over the period but underperformed global equities
in aggregate. This appeared to be because the economic recovery from COVID-19 was not as strong as in the US, the
UK and some Asian countries. Lockdowns were frequently reimposed through the year in Europe as new waves of
COVID-19 materialised. Many countries were relatively slow in rolling the vaccines out to their populations. The Delta
variant of the virus forced several countries to re-impose tight lockdown restrictions as new COVID-19 cases and death
rates rose during the summer. The Omicron variant only added to the challenges being faced, leading to further
lockdowns in Continental Europe, with almost full lockdown restrictions imposed in certain countries. However, markets
continued to make headway through 2021, underpinned by signs of economic recoveryand continuing support
measures from the EU and the European Central Bank (ECB). Markets fell substantially in the early months of 2022, as
inflation expectations rose materially and Russia invaded Ukraine. The West was quick to establish sanctions against
Russia, which saw a surge in energy prices. Given Europe’s, especially Germany’s, marked dependency on Russian
gas, the fall in European equities in late February and early March was severe, although the market recovered a little in
the final weeks of the period.

The European economy emerged from recession in the second quarter of 2021, growing by 2.2% quarter on quarter,
after having fallen into a shallow recession in the first quarter of the year, following a second successive fall in quarterly
GDP. GDP also grew by 2.2% in the third quarter as personal consumption levels recovered, although growth slowed
to just 0.3% in the final quarter of the year as the Omicron variant took its toll. Unemployment gently declined through
the year, with the rate dropping from 8.2% in April to 6.8% in February, a record low.

Rising inflationary pressures were another key concern for markets. They continued to rise materially during the period,
with the eurozone annual consumer price index breaching a record-high level of 5.9% in February, nearly triple the
European Central Bank’s (ECB) target rate, driven by soaring energy prices. The ECB kept monetary policy loose,
however, as it judged the risks to growth from the pandemic were greater than the risks from inflation. The ECB,
however, began to wind down its pandemic emergency purchase scheme. It also appeared to become more hawkish
later in the period, as it acknowledged the risk had risen that inflation was becoming entrenched. Nevertheless, the
relatively dovish monetary policy stance of the ECB ensured that the euro remained weak through the period.

UK equities

The UK market rallied (MSCI UK) over the period, and outperformed Continental European equities. Having suffered
relatively more economically than many other countries in the COVID-19 related downturn, the UK bounced back more
strongly, although its economy still remained below its pre-pandemic level as of year-end. Additionally, the UK was
quicker to get its population vaccinated and, on the whole, imposed restrictions that were less onerous than several
other nations.

Restrictions were close to being fully lifted by the summer of 2021, and while new case numbers related to the Delta
variant rose, the rise in death and hospitalisation rates was relatively subdued. The advent of the Omicron variant saw
restrictions marginally tightened again just before Christmas.

The FTSE 100 index’s high weighting to energy and commodity stocks meant that the FTSE was one of the few
markets to eke out a positive return in the first quarter of 2022, benefiting from the price squeeze produced by the
West's sanctions against Russia.



Investment Advisers’ Report (continued)

UK equities (continued)

The UK government and BoE continued to provide support to the economy. However, the UK’s furlough scheme, which
had supported companies during the COVID-19 crisis and prevented unemployment levels from rising too steeply,
came to an end in September.

After falling mildly in the first quarter of 2021, which coincided with another national lockdown, GDP saw a recovery of
5.6% in the second quarter. Thereafter, GDP growth slowed, with growth of around 1% in the following two quarters, as
supply-chain disruption and slower overseas demand restricted growth. For 2021 as a whole, GDP rose by 7.4%, the
highest rate since 1941, although this was after a 9.3% fall in GDP in 2020. Unemployment continued to ease
marginally, falling to 3.9% in the three months to January, remaining low despite the ending of the government’s
furlough scheme in September, while job vacancies rose substantially.

As inflation rose and appeared to become more entrenched, as opposed to transitory, the BoE became more hawkish.
The central bank raised rates in December for the first time in over three years, and then again in February and March,
taking the base rate from 0.1% to 0.75%. Annual inflation rose to 30-year highs, touching 6.2% in February, with the
BoE warning that inflation could exceed 8% later in the year. Much political and economic focus in the UK was upon the
growing cost-of-living crisis that was developing, with substantial increases expected in home energy prices along with
the proposed national insurance hike.

Japan equities

Japanese equities (MSCI Japan) were slightly weaker over the period, which meant they materially underperformed
global equities. Japan continued to be plagued by multiple waves of COVID-19 related lockdowns and a stagnating
economy. Large parts of Tokyo and other metropolitan areas were placed under tight restrictions during the autumn
months as COVID-19 flared up again, although by the end of the period, cases had eased. Inflation levels picked up but
remained a long way below the Bank of Japan’s (BoJ) mid-term target of 2%. Russia’s invasion of Ukraine saw the
market drop further, especially as commodity prices surged, with Japan being heavily dependent on imported
commodities.

There was some political turmoil, with Prime Minister Yoshihide Suga announcing his resignation in late August. His
personal ratings had plummeted while coronavirus cases rose,and his policies had limited effect on stoking the
economy. Former Foreign Minister Fumio Kishida replaced Suga in early October. He subsequently won a snap
general election and introduced a large fiscal package to support the economy, which boosted the market.

The economy remained fragile and was quite volatile quarter by quarter. Having fallen 2.1% on an annualised basis in
the first quarter of 2021, GDP recovered by 2.4% in the second quarter of the year but then fell 2.8% in the third
quarter, before recovering by 4.6% in the final quarter. For 2021, the economy grew by just 1.7%, some way below
most other large economies. Ongoing COVID-19 related restrictions and global supply-chain issues hindered growth.
The much-followed BoJ Tankan survey — a quarterly indicator of economic sentiment across the economy — recovered
during the period. The headline large manufacturing diffusion indeximproved to +18in the third quarter of 2021, the
highest level since the final quarter of 2018.

The Bank of Japan (BoJ) maintained its loose monetary policy through the period, while stating that the long-term
inflation target of 2.0% was unlikely to be metin the near future. After a long bout of deflation had come to an end with
September’s 0.2% year-on-year rise in annual inflation, inflation picked up a little, rising by 0.8% in December, before
falling back to 0.5% in January. The BoJ announced that it would begin to wind down its emergency pandemic bond-
purchasing scheme, aiming to end it by March 2022.

The yen remained weak over the period, with the all-important yen to US dollar rate falling from approximately 110 to
almost 122. This largely reflected the disparity between the economic growth rates of the US and Japan, as well as
each country’s monetary policy stance.
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Asia ex-Japan equities

Returns from the Asian Pacific region (MSCI AC Asia Pacific ex Japan) were disappointing, as the region was one of
the few areas to show a decline. This was largely owing to weakness in the Mainland China market. Mainland China fell
as concerns mounted about slowing economic growth, rising new cases of COVID-19, the government’s tighter
legislation over media and technology companies, and concerns about the financial viability of the large real estate
developer, Evergrande. The Taiwanese market was the strongest performer over the period, benefiting from a strong
technology cycle. India also recovered, outperforming the regional benchmark owing to robust economic recovery and
falling levels of COVID-19.

Asian markets remained volatile as new waves of COVID-19 reignited in certain countries through the year. Inflationary
worries escalated later in 2021, especially as it became more likely that the Fed would start to tighten monetary policy.
The recovery in the US dollar was a further headwind for markets, while there were also concerns about renewed
geopolitical tensions, especially between Mainland China and Taiwan.

Mainland China’s economy showed signs of slowing as bottlenecks across many industries and rising energy prices
negatively impacted the economy. After 18.3% year-on-year growth in the first quarter, GDP moderated and grew by
just 4% year on year in the final quarter of the year. In India, GDP expanded 1.6% year on year in the first quarter of
2021 before surging by 20.3% in the second quarter and by 8.4% in the third. It had slowed to 5.4% in the final quarter
of 2021.

Central bank policy remained generally accommodative across the Asian region. A key exception was in South Korea,
where the central bank started raising interest rates in late August. The People’s Bank of China kept liquidity abundant
in the money markets while cutting banks’ reserve requirements twice over the period. The growing risk of default at
Evergrande saw Mainland China’s central bank continuing to pump large amounts of liquidity into the system and
cutting loan rates on certain maturities.

Although less directly impacted by the war in Ukraine, Asian markets still fell in the first quarter of the year. A key
concern for several markets was the surge in commodity prices as a result of the sanctions imposed by the West on
Russia.

Emerging market equities

Emerging markets (MSCI Emerging Markets) weakened over the period as worries about still-high levels of COVID-19,
stalling economic recovery and higher inflation unsettled investors. Rising inflation expectations and the gradual
tightening in monetary policy caused market volatility. However, while Asian ex Japan markets weakened, Latin
American markets were very strong, with nearly all the rise coming in the first quarter of the year. This reflected the
benefits to the commodity-rich countries such as Brazil, Argentina, Colombia and Peru as commodity prices soared
following Russia’s invasion of Ukraine and Western sanctions against Russia. Eastern European markets rose in
aggregate, despite a fall in the first quarter of 2022 resulting from the war in Ukraine. Russia was suspended from the
MSCI in March and Russian stock prices written down to zero.

Despite the rollout of vaccines across the world, most emerging countries remained far behind the vaccination rates
achieved in countries such as the US and the UK. India suffered badly from a renewed surge in coronavirus cases in
the spring and daily cases rose to record-high global levels. It then recovered later in the year as case numbers
subsided and the economy picked up. Brazil and South Africa were also plagued by a material rise in case numbers in
the spring and early summer months.

Mainland China’s economy showed signs of slowing as bottlenecks across many industries and rising energy prices
negatively impacted the economy. After 18.3% year-on-year growth in the first quarter, GDP moderated and grew by
just 4% year on year in the final quarter of the year. In India, GDP expanded 1.6% year on year in the first quarter of
2021 before surging by 20.3% in the second quarter and by 8.4% in the third. It had slowed to 5.4% in the final quarter
of 2021. In Brazil, economic growth waned during the period, and the economy had fallen into a shallow recession by
the third quarter, before recovering by 0.5% quarter on quarter in the final quarter of the year.



Investment Advisers’ Report (continued)

Emerging market equities (continued)

Inflation levels picked up across emerging markets. South Korea, Russia, Brazil and Chile all raised interest rates.
Mainland China’s annual producer price index peaked at 13.5% in October — the highest rate of growth in the series,
dating back 25 years — reflecting higher raw material and commodity prices, before falling back thereafter. However,
annual consumer price inflation remained relatively subdued in Mainland China. The People’s Bank of China kept
monetary policy easy, especially as COVID-19 rates picked up materially in 2022 and economic growth continued to
slow.

UK bonds

UK bond prices (JPM UK Government Bond index) fell materially as yields rose, reflecting the much higher actual, as
well as expected, inflation prevailing in the UK. Yields on gilts, which move inversely to prices, rose substantially, with
the 10-year gilt yield approximately doubling from 0.8% to 1.6%, its highest level since October 2018. Corporate bonds
also weakened while index-linked gilts were the only sector of the bond market to produce positive returns.

Base effects, rising economic growth, huge fiscal spending, supply-chain bottlenecks and surging energy prices all
combined to send inflation much higher. Annual consumer price inflation hit 6.2% in the UK in January, the highest
level since the early nineties and up from 1.5% in April.

While the BoE had, in the summer months, maintained that inflationary pressure was most likely to be transitory — a
view that chimed with the views of the Fed — the tone of statements from the BoE turned far more hawkish from the
autumn. Governor Andrew Bailey admitted that inflation was at risk of becoming more entrenched and that it could hit
5% by the turn of the year, which it duly did. The BoE’s Monetary Policy Committee finally decided to raise interest
rates in November, from 0.1% to 0.25%, for the first time in over three years. Two further 25 basis point rate hikes
occurred in early 2022, taking the benchmark rate to 0.75%. By March, the BoE’s official inflation forecast had risen
further, with the central bank expecting inflation to touch 8% later in 2022, as energy costs continued to spiral higher.

After falling mildly in the first quarter of 2021, which coincided with another national lockdown, GDP saw a recovery of
5.6% in the second quarter. Thereafter, GDP growth slowed, with growth of around 1% in the following two quarters, as
supply-chain disruption and slower overseas demand restricted growth. For 2021 as a whole, GDP rose by 7.4%, the
highest rate since 1941, although this was after a 9.3% fall in GDP in 2020. Unemployment continued to ease
marginally, falling to 3.9% in the three months to January, remaining low despite the ending of the government’s
furlough scheme in September, while job vacancies rose substantially.

Global bonds

Global government bond markets (JPM Global Government Bond index) were flat in sterling terms but fell in US dollar
terms over the period. Yields on global government bonds, which move inversely to prices, rose substantially over the
review period, reflecting rising long-term inflation expectations and gradually tightening monetary policy across the
world.

While corporate bonds also fell, index-linked (or inflation-adjusted) bond returns were positive over the period. This
was unsurprising, given the extreme rise in global inflation and expectations of tightening monetary policy.

Inflation picked up throughout the year — in some cases, to levels not seen in several decades. US annual consumer
inflation rose to 7.9% by February — the highest level in over 30 years, and up from just 4.2% in April. Some countries,
notably South Korea, Brazil and Russia, moved ahead of others and began to tighten their monetary policy in the late
summer. By the end of the year, markets were concernedby an indication that the Fed could raise interest
rates much sooner than previously thought, which led to yields rising again. The Fedannounced, after much
speculation, that it would begin to taper its monthly bond-purchasing programme in the autumn.Soon after, it
announced an acceleration in the rate of tapering, with an end date brought forward from June to March 2022. Finally,
in March, the Fed raised interest rates for the first time in over three years, to 0.5% from 0.25%.
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Investment Advisers’ Report (continued)

Global bonds (continued)

The BoE also appeared ready to act on persistently higher inflation, and after seeming to dither over raising rates,
despite hawkish briefings, the BoE raised interest rates in December for the first time in over three years. It
subsequently raised rates twice more, taking the base rate to 0.75%. The ECB kept monetary policy loose as it judged
the risks to growth from the pandemic were greater than the risks from inflation. However, the ECB decided in late 2021
to wind down its pandemic emergency purchase scheme. Even the Bank of Japan pledged that it would end its own
pandemic emergency bond-purchasing scheme early in 2022, as inflation began to pick up in the autumn.

Government bond yields soared. The US 10-year Treasury yield touched 2.5% late in March, its highest level for three
years. Short rates soared even more, leading to an inversion of the yield curve, most significantly between two-year
and 10-year Treasuries, which is often seen as a precursor to a recession. German 10-year bund yields turned positive
early in 2022 for the first time since May 2019, finishing the year at approximately 0.7%.
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Audit report

To the Shareholders of
HSBC Global Investment Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of HSBC Global Investment Funds (the “Fund”) and of each of its sub-funds as at 31 March 2022, and
of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 March 2022;

o the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended;

o the portfolio of investments and other net assets as at 31 March 2022; and

o the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

¢ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 28 July 2022
Represented by

Electronically signed by
Christelle Crépin

C.C~~

Christelle Crépin
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Statement of Net Assets

as at 31 March 2022

Equity
Sub-funds

Asia ex Japan

Asia ex Japan Equity Smaller China A-shares
COMBINED Equity Companies Equity
Notes usbD usbD usbD usbD
ASSETS
Investments in Securities at Cost 35,035,033,275 597,804,151 747,585,153 24,131,325
Unrealised Appreciation/(Depreciation) 2.b (633,387,143) (21,973,721) (3,278,450) (1,131,042)
Investments in Securities at Market Value 34,401,646,132 575,830,430 744,306,703 23,000,283
Lclggizi;esd Gain on Forward Foreign Exchange 2b 261,874,997 194,870 ) )
Unrealised Gain on Futures 2.b 64,350,025 - - 4,274
Unrealised Gain on Swaps 2.b 33,877,019 - - -
Unrealised Gain on Options 2.b 171,741 - - -
Cash at Bank 1,570,023,511 9,090,910 12,807,731 372,348
Dividend and Interest Receivable, Net 265,956,578 2,125,570 2,032,813 -
Receivable from Brokers 1,381,168,704 2,057,657 16,687,526 512,043
Receivable from Shareholders 381,922,084 877,203 19,415 -
Other Assets 29,801,929 4,715,736 8,255,434 -
Total Assets 38,390,792,720 594,892,376 784,109,622 23,888,948
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b (209,898,725) (7.,830) ) )
Unrealised Loss on Futures 2b (47,251,267) - - -
Unrealised Loss on Swaps 2b (44,458,422) - - -
Unrealised Loss on Options 2b (31,381) - - -
Bank Overdraft (627,551,584) - (770,713) (807)
Payable to Brokers (1,446,402,966) (1,296,317) (15,236,828) (512,042)
Payable to Shareholders (155,183,884) (3,996,673) (164,994) (237,179)
Dividend Payable (106,714,448) - - -
Other Liabilities (84,376,393) (4,700,157) (9,108,605) (6,522)
Total Liabilities (2,721,869,070) (10,000,977) (25,281,140) (756,550)
Total Net Assets 35,668,923,650 584,891,399 758,828,482 23,132,398
TWO YEAR ASSET SUMMARY
31 March 2021 39,071,535,419 847,285,638 882,981,687 40,892,737
31 March 2020 30,401,983,720 395,771,385 399,066,932 27,303,959

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



Statement of Net Assets

as at 31 March 2022

Euroland Equity Global Emerging Global Equity Climate
Smaller Companies Euroland Growth Euroland Value Europe Value Markets Equity Change
EUR EUR EUR EUR usbD usbD
137,087,227 196,199,655 478,890,797 76,995,402 312,893,696 319,214,223
13,220,476 43,786,837 22,002,645 1,125,876 19,102,262 3,388,483
150,307,703 239,986,492 500,893,442 78,121,278 331,995,958 322,602,706
8 - 28,708 - - 1,845

- 399,045 393,795 - - 240,130

2,245,021 7,392,065 15,122,653 1,894,671 16,157,348 18,864,081
125,489 86,923 273,773 214,218 1,994,903 390,527
156 - 26,917,707 1,526,531 293,554 746,197

207,271 221,452 6,218,177 252,172 440,259 3,559,124
625,865 350,655 2,071,538 201,565 69,156 21,618
153,511,513 248,436,632 551,919,793 82,210,435 350,951,178 346,426,228
(381) - (164,906) - - (263)

(156) - (14,980,386) (1,525,609) (294,249) (748,102)
(294,864) (274,444) (12,537,556) (46,317) (592,753) (259,524)

- - - - - (197,181)

(145,124) (278,703) (535,266) (86,281) (1,011,906) (317,480)
(440,525) (553,147) (28,218,114) (1,658,207) (1,898,908) (1,522,550)
153,070,988 247,883,485 523,701,679 80,552,228 349,052,270 344,903,678
246,807,011 294,435,304 611,284,419 61,600,186 330,625,228 193,855,030
229,233,925 176,229,620 346,358,474 46,495,957 186,883,435 25,655,677

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



Statement of Net Assets

as at 31 March 2022

Global Equity Global
Sustainable Infrastructure
Healthcare Equity (launched Global Sustainable
(launched as at 28 as at 28 March Global Lower Long Term
July 2021) 2022) Carbon Equity Dividend
Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 122,066,753 27,211,051 259,340,680 57,750,105
Unrealised Appreciation/(Depreciation) 2.b (2,624,789) 425,798 16,555,752 (2,204,244)
Investments in Securities at Market Value 119,441,964 27,636,849 275,896,432 55,545,861
LCJ(r;:izi;esd Gain on Forward Foreign Exchange 2b 11,366 R R R
Unrealised Gain on Futures 2.b - - 486,150 -
Unrealised Gain on Swaps 2.b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 1,962,919 - 6,107,983 522,908
Dividend and Interest Receivable, Net 12,756 20,523 584,758 135,275
Receivable from Brokers 221,455 - 186,107 91,765
Receivable from Shareholders 2,051,244 26,662,600 739,058 39,891
Other Assets - - 43,181 128,787
Total Assets 123,701,704 54,319,972 284,043,669 56,464,487
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b (406) B B B
Unrealised Loss on Futures 2b - - - -
Unrealised Loss on Swaps 2b - - - -
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (149,573) - (800) (8,578)
Payable to Brokers (1,754,437) (27,302,550) (186,024) (91,824)
Payable to Shareholders (302) - (31,549) (55,705)
Dividend Payable - - (518,420) (81,447)
Other Liabilities (91,928) (5,801) (248,442) (80,157)
Total Liabilities (1,996,646) (27,308,351) (985,235) (317,711)
Total Net Assets 121,705,058 27,011,621 283,058,434 56,146,776
TWO YEAR ASSET SUMMARY
31 March 2021 - - 157,427,767 39,569,550
31 March 2020 - - 49,466,240 34,427,623

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

as at 31 March 2022

International and
Regional Equity
Sub-funds

Asia Pacific ex Japan Global Equity  Global Real Estate
Equity High Dividend BRIC Equity** BRIC Markets Equity** Frontier Markets Volatility Focused** Equity
usD usD usbD usbD usbD usbD
384,485,452 205,861,022 91,586,300 202,416,560 121,959,514 1,321,923,135
28,863,192 (10,030,644) (4,567,287) 29,945,468 7,220,231 205,672,137
413,348,644 195,830,378 87,019,013 232,362,028 129,179,745 1,5627,595,272
42,808 - - - 168,810 845

- o = - 80,608 =

18,461,871 1,897,224 889,035 3,879,870 1,551,813 31,387,505
1,553,224 303,015 113,714 1,049,392 361,335 8,194,058
1,521,312 2,210,284 1,062,932 3,290,395 2,013,312 17,362,721
859,222 9,704 12,302 718,856 2,103,867 17,304,068

- - - - 196,129 133,069
435,787,081 200,250,605 89,096,996 241,300,541 135,655,619 1,601,977,538
(443) - - - (653) (8)
(7,645,271) - - - (208,602) -
(2,625,108) (2,162,626) (1,039,383) (3,077,459) (2,014,378) (2,660,018)
(190,287) (113,152) (481,690) (425,484) (690,835) (43,668,965)
(705,789) - - - (196,530) (8,639,483)
(945,910) (1,449,322) (610,657) (398,330) (200,912) (1,738,605)
(12,112,808) (3,725,100) (2,131,730) (3,901,273) (3,311,910) (56,707,079)
423,674,273 196,525,505 86,965,266 237,399,268 132,343,709 1,545,270,459
354,379,783 272,732,173 122,442,204 184,493,724 133,229,586 1,480,658,342
218,509,024 211,259,945 96,498,150 156,239,004 129,091,213 883,092,894

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have
agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.
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Statement of Net Assets

as at 31 March 2022

Market Specific
Equity
Sub-funds
Economic Scale US
Brazil Equity Chinese Equity Equity Hong Kong Equity
Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 133,077,777 907,976,539 247,654,143 114,576,570
Unrealised Appreciation/(Depreciation) 2.b 27,362,844 (37,758,297) 80,366,591 (5,289,770)
Investments in Securities at Market Value 160,440,621 870,218,242 328,020,734 109,286,800
LCJ(r;:izi;esd Gain on Forward Foreign Exchange 2b R R 539,230 R
Unrealised Gain on Futures 2.b - - 110,069 -
Unrealised Gain on Swaps 2.b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 3,079,322 25,422,541 3,621,898 2,840,840
Dividend and Interest Receivable, Net 267,185 95,171 296,938 164,427
Receivable from Brokers 9,406,412 13,338,486 809,825 551,082
Receivable from Shareholders 2,577,423 359,512 3,338,858 413,618
Other Assets - - - -
Total Assets 175,770,963 909,433,952 336,737,552 113,256,767
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b B B (4,119) B
Unrealised Loss on Futures 2b - - - -
Unrealised Loss on Swaps 2b - - - -
Unrealised Loss on Options 2.b - - - -
Bank Overdraft - - - -
Payable to Brokers (9,407,178) (15,042,068) (810,728) (1,229,181)
Payable to Shareholders (2,531,171) (2,367,935) (2,069,010) (965,949)
Dividend Payable - - - -
Other Liabilities (293,398) (1,337,964) (300,500) (126,926)
Total Liabilities (12,231,747) (18,747,967) (3,184,357) (2,322,056)
Total Net Assets 163,539,216 890,685,985 333,553,195 110,934,711
TWO YEAR ASSET SUMMARY
31 March 2021 155,981,902 1,312,408,166 295,507,810 114,246,109
31 March 2020 178,914,008 970,626,515 754,835,475 103,875,487

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

as at 31 March 2022

Bond

Sub-funds

Indian Equity Mexico Equity Russia Equity* Thai Equity Turkey Equity Asia Bond
usbD usbD usbD usbD EUR usbD
706,666,046 28,073,996 105,739,003 39,026,503 43,612,829 544,397,865
438,592,551 6,178,664 (102,363,077) 701,812 1,842,603 (39,088,180)
1,145,258,597 34,252,660 3,375,926 39,728,315 45,455,432 505,309,685
- - - - - 2,645,862

6,197,752 1,855,946 9,593,715 539,184 161,721 1,268,146
50,148 - - 255,421 535,705 5,252,794
5,040,828 37,041 5,998,133 1,317 570,876 4,912,963
636,427 54,008 - 51,340 471,190 1,314,658
10,087,406 - - 41 956 -
1,167,271,158 36,199,655 18,967,774 40,575,618 47,195,880 520,704,108
- - - - - (368,554)

- - - - - (391,099)

(465,465) - - - (293,526) (11,798,819)
(4,365,086) (37,097) (5,998,133) (1,323) (1,298,497) (4,063,678)
(1,743,036) (9,089) - (75,248) (136,140) (1,567,002)

- - - - - (2,632,362)
(46,984,026) (33,171) (163,663) (88,872) (122,036) (148,618)
(53,557,613) (79,357) (6,161,796) (165,443) (1,850,199) (20,970,132)
1,113,713,545 36,120,298 12,805,978 40,410,175 45,345,681 499,733,976
1,253,527,250 39,807,264 150,301,836 42,157,667 40,029,803 579,476,574
775,004,871 24,648,747 120,529,016 30,467,053 35,609,087 134,928,402

*Dealing and Official Net Asset Value calculation of Russia Equity sub-fund have been suspended since 25 February 2022 following the

closure of Moscow Stock Exchange. An indicative Net Asset Value as at 31 March 2022 has been calculated for presentation purposes in the
financial statements only. The Pricing Committee and Management Company have agreed and instructed to write down to zero all the local
RUB-denominated Russian equities held in the Portfolio of Investments.

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

as at 31 March 2022

Asia ESG Bond

(launched as at 18  Asian Currencies Asia High Yield
January 2022) Bond Bond Brazil Bond

Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 48,250,977 49,055,027 2,869,402,723 29,400,733
Unrealised Appreciation/(Depreciation) 2.b (1,450,891) (3,567,671) (403,936,243) (120,334)
Investments in Securities at Market Value 46,800,086 45,487,356 2,465,466,480 29,280,399
LCJ(:;??;i;esd Gain on Forward Foreign Exchange 2b 119 11,321 3,649,232 181,658
Unrealised Gain on Futures 2b - - - -
Unrealised Gain on Swaps 2.b - - - -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 469,471 577,013 51,066,843 1,809,306
Dividend and Interest Receivable, Net 436,797 376,174 43,372,761 362,334
Receivable from Brokers 906,971 514,609 5,506,289 1,937,855
Receivable from Shareholders - 8,211 11,280,479 224,702
Other Assets - 152 - -
Total Assets 48,613,444 46,974,836 2,580,342,084 33,796,254
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b 0 (23,259) (1,034,616) (16.452)
Unrealised Loss on Futures 2b (23,906) (23,320) (1,962,472) -
Unrealised Loss on Swaps 2b - - - (106,923)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (3,995) - (48,784,269) -
Payable to Brokers (871,186) (202,106) (35,469,771) (1,303,638)
Payable to Shareholders - (107) (4,030,049) (655,191)
Dividend Payable (37) - (20,136,908) -
Other Liabilities (10,147) (27,583) (1,534,309) (25,106)
Total Liabilities (909,278) (276,375) (112,952,394) (2,107,310)
Total Net Assets 47,704,166 46,698,461 2,467,389,690 31,688,944
TWO YEAR ASSET SUMMARY
31 March 2021 - 60,507,888 1,739,403,088 37,426,290
31 March 2020 - 40,011,960 149,524,687 37,263,956

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

as at 31 March 2022

Euro Bond Total

Euro High Yield

GEM Debt Total

Euro Bond Return  Euro Credit Bond Bond Return Global Bond
EUR EUR EUR EUR usbD usbD
112,108,916 164,018,039 402,144,540 1,434,859,352 281,783,087 48,611,514
(5,128,220) (5,580,006) (19,555,970) (37,022,154) (23,561,624) (2,402,091)
106,980,696 158,438,033 382,588,570 1,397,837,198 258,221,463 46,209,423
- 75,927 - 56 16,601,548 75,639

314,800 951,351 348,135 1,038,770 704,605 355,163

- - - - 2,064,507 -

- - - - 12,582 -

2,159,275 7,139,994 10,764,516 1,895,155 37,771,267 6,291,370
926,254 1,529,962 2,455,218 20,355,708 4,105,904 222,268
101,850 31,945,664 20,039,655 4,957,259 21,288,747 390,372
1,237,725 513,205 220,971 4,303,462 6,610 786,716
111,720,600 200,594,136 416,417,065 1,430,387,608 340,777,233 54,330,951
(70) (56,359) - (72,037) (15,687,114) (307,632)

- (302,910) (572,205) - - (86,157)

- (77,600) (170,721) - (4,044,041) -

- - - - (31,381) -

- (849,047) (2,210,125) (7,724,602) (6,244,970) (5,403,685)

(30,000) (28,821,960) (36,139,575) (12,477,314) (9,741,356) (3,773,012)
(149,624) (585) (573,944) (1,330,799) (8,133,205) (131,585)

_ - - (92,553) - (1,246)

(32,629) (84,705) (247,662) (783,461) (169,008) (16,538)
(212,323) (30,193,166) (39,914,232) (22,480,766) (44,051,075) (9,719,855)
111,508,277 170,400,970 376,502,833 1,407,906,842 296,726,158 44,611,096
140,077,264 143,820,662 417,944,994 1,969,745,969 351,792,186 57,491,971
152,286,894 208,391,406 402,096,656 1,675,445,445 594,434,578 51,910,320

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



Statement of Net Assets

as at 31 March 2022

Global Bond Total

Global Corporate

Global Emerging

Global Emerging
Markets ESG Bond
(launched as at 9

Return Bond Markets Bond December 2021)

Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 245,857,325 3,076,549,812 1,807,693,526 58,143,347
Unrealised Appreciation/(Depreciation) 2.b (19,796,166) (88,927,033) (200,777,605) (3,606,935)
Investments in Securities at Market Value 226,061,159 2,987,622,779 1,606,915,921 54,536,412
LCJ(r;:izi;esd Gain on Forward Foreign Exchange 2b 2,258,813 14,538,193 5,001,235 R
Unrealised Gain on Futures 2.b 1,636,251 3,546,300 1,055,163 87,152
Unrealised Gain on Swaps 2.b - 279,097 78,326 -
Unrealised Gain on Options 2.b - - - -
Cash at Bank 34,003,539 69,857,071 55,138,551 2,346,596
Dividend and Interest Receivable, Net 2,554,746 21,244,288 20,018,172 595,182
Receivable from Brokers 24,526,090 169,693,668 12,258,029 1,235,347
Receivable from Shareholders 285,571 148,883,287 15,300,001 181,275
Other Assets - - - -
Total Assets 291,326,169 3,415,664,683 1,715,765,398 58,981,964
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b (400,001) (10,696,457) (2,861,505) B
Unrealised Loss on Futures 2b (1,144,732) (169,027) (134,983) (33,953)
Unrealised Loss on Swaps 2b - (68,329) (2,668,634) (46,602)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (21,028,488) (3,450,876) (2,374,312) (244,227)
Payable to Brokers (20,771,765) (207,076,855) (6,608,469) (997,891)
Payable to Shareholders (2,163,934) (3,825,627) (6,003,522) -
Dividend Payable - (14,707,923) (12,627,820) -
Other Liabilities (37,593) (264,659) (395,039) (10,364)
Total Liabilities (45,546,513) (240,259,753) (33,674,284) (1,333,037)
Total Net Assets 245,779,656 3,175,404,930 1,682,091,114 57,648,927
TWO YEAR ASSET SUMMARY
31 March 2021 202,812,490 2,567,105,789 2,059,079,998 -
31 March 2020 27,801,732 2,211,126,123 2,089,394,931 -

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

as at 31 March 2022

Global Emerging
Markets ESG Local

Global ESG Corporate

Global Emerging Bond (launched as at

Global Green Bond
(launched as at 12

Global High Income

Debt** Markets Local Debt** 21 June 2021) Global Government Bond January 2022) Bond

usD usD usD usD usD usD
206,556,344 1,109,840,712 186,574,281 2,348,829,941 30,023,018 1,088,294,113
(11,247,941) (38,718,246) (9,660,736) (101,758,031) (1,875,366) (99,496,258)
195,308,403 1,071,122,466 176,913,545 2,247,071,910 28,147,652 988,797,855
9,109,862 65,078,662 634,918 40,942,397 - 4,563,594
183,394 1,209,290 274,000 13,200,764 - 675,301
999,425 7,535,469 9,232 - - 592,040
8,540,946 196,530,919 27,779,105 19,147,962 1,556,284 72,186,495
3,253,502 11,548,378 879,878 5,400,327 187,015 11,538,587
234,733 75,957 1,625,874 79,120,039 - 35,961,595
3,069,578 2,952,808 2,201,352 9,873,066 - 100,044
268,484 170,039 - - - -
220,968,327 1,356,223,988 210,317,904 2,414,756,465 29,890,951 1,114,415,511
(11,733,786) (78,192,412) (755,817) (14,306,170) (108,696) (2,329,879)
- - (14,938) (15,450,500) - (1,219,727)
(1,515,467) (9,678,181) - - - (1,038,376)
(3,267,603) (130,736,330) (129,271) (48,669,194) (73,727) (30,053,334)
(1,492,773) (215,931) (5,108,212) (33,268,142) - (34,645,396)
(505,993) (2,078,222) (153,010) (6,754,645) - (4,774,790)

- (2,990,588) (532,203) (3,986,582) - (3,456,637)

(83,869) (336,167) (30,659) (241,308) (6,232) (1,445,200)
(18,599,491) (224,227,831) (6,724,110) (122,676,541) (188,655) (78,963,339)
202,368,836 1,131,996,157 203,593,794 2,292,079,924 29,702,296 1,035,452,172
188,957,730 1,576,299,138 - 3,351,362,738 - 1,611,373,887
216,633,669 1,860,028,462 - 1,392,852,009 - 1,856,638,949

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have
agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.
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Statement of Net Assets

as at 31 March 2022

Global High Yield

ESG Bond  Global High Yield
Global High Yield (launched as at 21  Securitised Credit Global Inflation
Bond June 2021) Bond Linked Bond
Notes usD usD usD usD
ASSETS
Investments in Securities at Cost 1,610,111,861 57,030,219 181,409,668 209,644,951
Unrealised Appreciation/(Depreciation) 2.b (75,561,149) (2,696,988) (7,260,932) 2,160,863
Investments in Securities at Market Value 1,534,550,712 54,333,231 174,148,736 211,805,814
LCJ(r;:izi;esd Gain on Forward Foreign Exchange 2b 4,044,856 92,260 R 5,251,355
Unrealised Gain on Futures 2.b 5,758 - 119,219 535,841
Unrealised Gain on Swaps 2.b - - - 393,252
Unrealised Gain on Options 2.b - - - -
Cash at Bank 39,663,297 513,477 817,243 1,751,667
Dividend and Interest Receivable, Net 23,901,836 830,504 1,099,465 267,120
Receivable from Brokers 36,571,026 178,024 321,378 520,578
Receivable from Shareholders 2,734,679 1,352,499 - 66,200
Other Assets - - - -
Total Assets 1,641,472,164 57,299,995 176,506,041 220,591,827
LIABILITIES
gg:if;';‘:d Lees e Femere] Feregn BEiEngs 2b (1,617,104) (47,180) (117,300) (1,292,541)
Unrealised Loss on Futures 2b - - - -
Unrealised Loss on Swaps 2b - - - (518,841)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft (3,459,693) - (36,870) (1,519,100)
Payable to Brokers (33,478,505) (948,162) - (303,615)
Payable to Shareholders (3,083,264) - - (284,072)
Dividend Payable (15,069,089) (318,672) - (73,150)
Other Liabilities (368,300) (10,804) (45,349) (71,795)
Total Liabilities (57,075,955) (1,324,818) (199,519) (4,063,114)
Total Net Assets 1,584,396,209 55,975,177 176,306,522 216,528,713
TWO YEAR ASSET SUMMARY
31 March 2021 1,653,322,160 - 170,578,866 272,743,155
31 March 2020 1,348,464,273 - 122,758,135 226,323,638

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

as at 31 March 2022

Global Investment
Grade Securitised

Global Lower

Global Securitised

Global Short

Global Short Duration High Yield

Credit Bond Carbon Bond Credit Bond Duration Bond Bond India Fixed Income
usbD usbD usbD usbD usbD usbD
1,604,620,316 199,061,084 136,851,533 347,884,935 166,660,899 642,274,647
(45,843,172) (6,825,323) (4,270,892) (10,869,803) (4,856,991) 2,951,179
1,558,777,144 192,235,761 132,580,641 337,015,132 161,803,908 645,225,826
2,547,614 977,953 - 5,625,064 933,792 362,057
1,149,137 245,481 238,902 753,666 - -

- 3,462 - - - -

63,479,282 12,603,448 1,076,020 8,346,034 580,544 42,092,084
3,718,325 1,616,852 653,955 2,807,407 2,808,616 14,240,336
690,658,744 1,400,743 - 19,875,779 2,820,244 874,142
42,709,805 616,034 - 526,205 225,947 659,896
1,648 - - 12,846 - 1,243,962
2,363,041,699 209,699,734 134,549,518 374,962,133 169,173,051 704,698,303
(4,412,809) (580,076) (644,184) (1,255,859) (227,740) (312,080)

- (124,419) - (67,160) - -
(83,016,536) (192,301) - (3,516,996) (2,016,599) (33,786,078)
(681,606,962) (1,782,386) (3,390,293) (12,548,923) (434,062) (873,421)
(3,861,729) (1,248,557) - (711,875) (62,448) (4,216,912)
(4,568,709) (553,003) (314,795) (197,340) (1,516,502) (2,196,702)
(222,384) (142,161) (58,298) (105,834) (56,353) (768,467)
(777,689,129) (4,622,903) (4,407,570) (18,403,987) (4,313,704) (42,153,660)
1,585,352,570 205,076,831 130,141,948 356,558,146 164,859,347 662,544,643
1,361,746,576 281,159,284 102,962,486 235,951,148 216,724,601 868,127,798
932,447,372 329,996,065 82,860,837 34,617,299 404,222,156 924,344,346

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



Statement of Net Assets

as at 31 March 2022

Singapore Dollar

Ultra Short
Duration Bond
(launched as at 25

RMB Fixed Income Income Bond May 2021) US Dollar Bond

Notes usD SGD usD usD
ASSETS
Investments in Securities at Cost 392,367,100 249,871,454 835,083,663 91,326,989
Unrealised Appreciation/(Depreciation) 2.b (7,118,325) (14,400,985) (8,789,426) (2,859,429)
Investments in Securities at Market Value 385,248,775 235,470,469 826,294,237 88,467,560
LCJ(:;??;i;esd Gain on Forward Foreign Exchange 2b 736,598 610,312 347,504 R
Unrealised Gain on Futures 2.b - - 2,655,453 58,641
Unrealised Gain on Swaps 2.b - - - 2,558
Unrealised Gain on Options 2.b - - - -
Cash at Bank 10,053,411 5,033,520 24,058,981 2,851,058
Dividend and Interest Receivable, Net 5,928,556 2,055,771 3,607,558 484,988
Receivable from Brokers 9,182,457 341,984 18,272,742 9,835,479
Receivable from Shareholders 1,458,896 1,983 26,730,717 625
Other Assets 12 - - -
Total Assets 412,608,705 243,514,039 901,967,192 101,700,909
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b (18,350) (205,470) (232,439) B
Unrealised Loss on Futures 2b - - - (20,977)
Unrealised Loss on Swaps 2b - - - (88,828)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft - - (28,526,257) (255,723)
Payable to Brokers (16,986,263) (257,347) (31,595,797) (18,016,160)
Payable to Shareholders (2,801,475) (357,571) (10,683,785) (181,240)
Dividend Payable (491,653) (766,754) (181,676) (114,010)
Other Liabilities (269,544) (209,584) (201,356) (46,417)
Total Liabilities (20,567,285) (1,796,726) (71,421,310) (18,723,355)
Total Net Assets 392,041,420 241,717,313 830,545,882 82,977,554
TWO YEAR ASSET SUMMARY
31 March 2021 290,223,706 353,274,413 - 139,437,152
31 March 2020 96,331,491 235,157,282 - 136,332,997

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

as at 31 March 2022

Other
Sub-funds

Global Credit Floating
Rate Fixed Term Bond

Global Credit Floating
Rate Fixed Term Bond

Global Credit Floating
Rate Fixed Term Bond

Global Emerging
Markets Multi-Asset

US High Yield Bond Euro Convertible Bond 2022 -1 2023 -1 2023 -2 Income**
usD EUR usD usD usbD usbD
66,007,460 13,312,914 121,292,665 688,026,905 517,804,709 75,274,327
(3,478,300) (61,703) (12,484,866) (30,685,164) (16,366,558) (5,654,123)
62,529,160 13,251,211 108,807,799 657,341,741 501,438,151 69,620,204
17,954 7,110 210,518 9,779,341 3,730,948 1,619,355

- - - - - 59,124

- - 214,427 2,954,100 6,171,065 284,056

1,351,480 733,483 2,979,510 12,242,887 9,531,297 4,002,532
1,015,315 15,555 652,351 6,065,875 3,926,721 720,173
755,242 241,108 14,226,381 - - 582,346
127 18 - - - 11,701

- 55,794 - - - 32,451
65,669,278 14,304,279 127,090,986 688,383,944 524,798,182 76,931,942
- (2,710) (36,362) (4,095,166) (2,199,392) (1,933,484)

- - - - (355,958) (6,593)

- - (80,654) - - (276,104)
(1,626,595) - (16,320) (414,877) (43,789) (1,436,699)
(118,363) - (13,478,230) (7,739,669) - (615,892)
(59,804) (15,156) - - - (265,566)
(96,769) (552) (860,744) (1,821,389) (1,264,148) (335,952)
(34,339) (13,825) (74,384) (206,897) (169,744) (166,121)
(1,935,870) (32,243) (14,546,694) (14,277,998) (4,033,031) (5,036,411)
63,733,408 14,272,036 112,544,292 674,105,946 520,765,151 71,895,531
32,817,935 18,114,679 195,298,282 858,433,997 757,863,122 113,219,531
60,511,971 17,517,084 238,982,167 821,167,403 818,398,293 144,407,388

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have
agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.
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Statement of Net Assets

as at 31 March 2022

ged Solutions

- Asia Focused

- Asia Focused

ged Solutions Managed Solutions

- Asia Focused

Multi-Asset Style

Conservative Growth Income Factors

Notes usD usD usD EUR
ASSETS
Investments in Securities at Cost 52,153,726 41,136,863 572,036,354 918,569,240
Unrealised Appreciation/(Depreciation) 2.b (3,914,619) (5,698,543) (22,333,164) (276,113)
Investments in Securities at Market Value 48,239,107 35,438,320 549,703,190 918,293,127
g;;ff;';id Gain on Forward Foreign Exchange 2b 55,002 32,182 433,664 49,101,540
Unrealised Gain on Futures 2.b - - - 25,023,949
Unrealised Gain on Swaps 2.b - - - 9,862,181
Unrealised Gain on Options 2.b - - - -
Cash at Bank 1,068,706 723,006 13,169,867 346,797,252
Dividend and Interest Receivable, Net 410,782 195,057 4,559,807 114,989
Receivable from Brokers 794,435 193,122 7,269,549 303,140
Receivable from Shareholders 14,805 32,975 470,863 1,216,815
Other Assets 8,846 158,252 490,618 76,597
Total Assets 50,591,683 36,772,914 576,097,558 1,350,789,590
LIABILITIES
gz:::i:;d Loss on Forward Foreign Exchange 2b (28,949) (589) (136,107) (42,298,218)
Unrealised Loss on Futures 2b - - (48,195) (21,299,082)
Unrealised Loss on Swaps 2b - - - (20,998,993)
Unrealised Loss on Options 2.b - - - -
Bank Overdraft - - (23,275) (74,523,902)
Payable to Brokers (818,482) (198,228) (11,978,455) (301,557)
Payable to Shareholders (40,045) (65,848) (1,372,206) (1,5632,222)
Dividend Payable (93,976) (7,944) (2,204,204) (15,848)
Other Liabilities (51,011) (226,642) (1,798,001) (484,342)
Total Liabilities (1,032,463) (499,251) (17,560,443) (161,454,164)
Total Net Assets 49,559,220 36,273,663 558,537,115 1,189,335,426
TWO YEAR ASSET SUMMARY
31 March 2021 104,290,048 51,669,659 814,534,789 1,467,814,836
31 March 2020 20,210,734 23,646,538 323,337,208 1,013,785,620

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

as at 31 March 2022

Multi-Strategy
Target Return

US Income Focused

EUR usD
92,778,113 604,929,067
(390,463) 11,009,627
92,387,650 615,938,694
2,808,020 491,613
2,520,656 198,608
1,188,916 _
143,045 -
18,147,803 88,760,941
17,319 3,922,335
78,622 26,506,717
3,064,237 25,066,151
120,356,268 760,885,059
(3,866,227) (28,382)
(1,118,803) (56,195)
(608,016) (10,109)
(3,042,817) (47,521,199)
(78,597) (39,369,588)
(2,812,024) (2,610,140)
(10,865) (2,322,990)
(16,991) (951,738)
(11,554,340) (92,870,341)
108,801,928 668,014,718
26,203,819 172,762,631
23,844,201 436,943,600

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



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Asia ex Japan Equity

UsD

AC 1.85% 1,716,010.738 77.69 98.62 55.93
AC EUR 1.85% 297,209.403 15.71 19.94 11.31
ACO EUR 1.87% 527,543.738 24.19 32.91 17.69
AD 1.85% 1,487,290.812 68.59 87.07 49.61
ADO EUR 1.87% 44,015.571 22.49 30.60 16.52
BC 1.10% 1,504,577.580 11.20 14.11 7.94
BC EUR 1.10% 67,369.398 13.71 17.28 9.73
BCO EUR 1.12% 245,451.090 10.44 14.10 7.52
BD 1.10% 29,278.424 11.95 15.09 8.59
BD GBP 1.10% 45.891 25.18 31.79 18.11
EC 2.35% 25,581.099 67.64 86.30 49.18
ED 2.35% 697.788 66.07 84.29 48.05
IC 1.00% 304,031.281 85.56 107.69 60.56
ID 1.00% 53,305.368 74.76 94.39 53.75
J1C 0.85% 683,304.468 18.36 23.08 12.96
XC 0.83% 3,124,135.000 11.10 13.95 7.84
zc 0.14% 704,183.515 81.28 101.42 56.57
ZD 0.14% 2,452,359.526 71.05 89.55 50.96
Total Net Assets 584,891,399 847,285,638 395,771,385
Asia ex Japan Equity Smaller Companies

usD

AC 1.85% 357,761.382 83.69 88.97 46.09
AC EUR 1.85% 323,445.330 22.95 24.40 12.64
AD 1.85% 904,407.262 75.29 80.04 41.74
AD HKD 1.85% 30,616.785 2.47 2.62 1.37
BC 1.10% 780,906.043 16.83 17.76 9.13
BC EUR 1.10% 311,489.012 15.41 16.26 8.36
BC GBP 1.10% 62,825.825 38.71 40.84 21.00
BD 1.10% 31,089.987 15.50 16.43 8.57
BD GBP 1.10% 19,349.198 36.19 38.35 20.00
EC 2.35% 89,867.530 77.71 83.02 43.22
IC 1.00% 2,014,716.167 93.40 98.45 50.57
IC EUR 1.00% 296,188.170 15.71 16.56 8.51
ID 1.00% 319,477.013 27.00 28.60 14.92
J1C 0.85% 796,000.000 14.26 15.01 7.70
XC 0.86% 18,947,108.872 14.56 15.32 7.86
XC EUR 0.86% 2,532,657.564 18.09 19.04 9.77
XD 0.90% 0.844 16.16 17.13 8.91
zc 0.16% 5,215,698.204 17.32 18.11 9.23
Total Net Assets 758,828,482 882,981,687 399,066,932
China A-shares Equity

usD

AC 1.90% 12,166.943 12.08 15.13 9.71
BC 1.15% 36,359.872 12.31 15.30 9.74
BD 1.15% 8,690.000 11.20 14.02 8.93
S34D** - - - - 9.77
XC 0.94% 100.000 12.37 15.34 9.75
XC EUR 0.92% 100.000 13.61 16.88 10.73
zc 0.30% 1,783,917.414 12.58 15.50 9.79
Total Net Assets 23,132,398 40,892,737 27,303,959
Euroland Equity Smaller Companies

EUR

AC 1.85% 756,566.450 79.02 82.00 57.55
ACH USD 1.87% 2,551.490 12.36 11.99 8.90
AD 1.85% 63,914.619 74.77 77.60 54.72
BC 1.10% 84,551.230 11.96 12.32 8.58
EC 2.35% 6,197.865 73.26 76.41 53.90
IC 1.00% 147,163.034 90.29 92.90 64.65
ID 1.00% 1,383.242 14.50 15.00 10.59
XC 0.79% 352,045.938 15.69 16.11 11.19
zc 0.12% 634,449.079 107.47 109.62 75.62
Total Net Assets 153,070,988 246,807,011 229,233,925

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Euroland Growth
EUR

AC 1.85% 7,077,784.932 21.32 21.28 15.32
BC 1.10% 834,667.863 11.54 11.44 -
EC 2.35% 5,841.771 17.43 17.49 12.65
IC 1.00% 891,846.297 23.68 23.44 16.73
M1C 1.60% 5,601.743 21.97 21.87 15.70
M1D 1.60% 164,132.194 18.59 18.53 13.39
XC 0.88% 1,060.520 11.03 10.90 -
zc 0.11% 3,445,682.300 18.27 17.93 12.68
Total Net Assets 247,883,485 294,435,304 176,229,620
Euroland Value'

EUR

AC 1.85% 3,617,448.671 47.29 46.16 30.62
ACH USD 1.87% 6,500.070 13.56 12.38 -
AD 1.85% 469,132.752 39.75 38.93 26.33
ADH USD 1.87% 1,049,424 841 10.89 9.98 713
BC 1.10% 3,478,278.175 11.45 11.10 7.31
BD 1.10% 382.838 11.08 10.83 7.33
EC 2.35% 25,415.660 43.80 42.98 28.64
ED 2.35% 1,440.410 39.28 38.54 26.04
IC 1.00% 1,121,430.485 53.87 52.14 34.29
ID 1.00% 506,059.661 46.77 45.73 30.96
XC 0.72% 10,624,470.792 15.03 14.51 9.52
XD** _ _ _ _ _
zc 0.11% 510,686.110 64.49 61.88 40.34
ZD 0.13% 108,937.503 43.81 42.96 29.14
Total Net Assets 523,701,679 611,284,419 346,358,474
Europe Value?

EUR

AC 1.85% 207,458.147 50.19 51.48 35.01
AD 1.85% 34,175.142 40.64 41.87 29.07
EC 2.35% 1,622.937 44.78 46.16 31.55
ED 2.35% 78,035.472 39.96 41.21 28.59
IC 1.00% 8,290.537 56.60 57.55 38.82
ID 1.00% 14,459.870 9.36 9.63 6.69
pC** _ - - - =
PD 1.35% 1,344,233.283 40.21 41.40 28.76
zc 0.21% 273,776.267 10.73 10.82 7.24
ZD 0.21% 192,203.163 41.45 42.60 29.66
Total Net Assets 80,552,228 61,600,186 46,495,957

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.

" Until 19 April 2021, the sub-fund was named Euroland Equity.
2 Until 19 April 2021, the sub-fund was named European Equity.
All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Global Emerging Markets Equity
UsD

AC 1.90% 12,774,320.399 21.24 23.52 14.61
AC EUR 1.90% 33,236.375 20.12 22.29 13.84
AC GBP 1.90% 12,395.289 21.36 23.65 14.69
AD 1.90% 811,765.082 19.02 21.07 13.18
AD GBP 1.90% 2,064.932 19.88 22.01 13.77
BC 1.15% 818,252.097 12.46 13.69 8.44
BC GBP 1.15% 25,849.037 26.22 28.83 17.77
BD GBP 1.15% 2,013.857 20.42 22.52 14.09
EC 2.40% 100,541.413 19.00 21.15 13.20
ED 2.40% 1,799.820 18.13 20.18 12.63
IC 1.05% 247,268.562 24.01 26.36 16.24
PC 1.40% 1,858,729.686 15.26 16.82 10.40
PD 1.40% 90,950.689 13.14 14.50 9.07
S1D 0.85% 209,979.692 9.46 10.43 6.52
XC 0.87% 237,462.701 14.53 15.92 9.79
zc - - - - 9.64
zD 0.15% 386,201.131 19.54 21.53 13.46
Total Net Assets 349,052,270 330,625,228 186,883,435
Global Equity Climate Change

uUsD

AC 1.85% 5,289,355.401 13.66 14.43 8.61
AC EUR 1.85% 2,544.241 10.02 - -
AC GBP 1.85% 2,411.577 12.50 - -
ACH AUD 1.86% 6,094.496 6.89 - -
ACHEUR 1.87% 4,062.252 10.18 - -
ACH GBP 1.87% 24,965.886 12.12 - -
ACH HKD 1.83% 776.420 1.18 - -
ACH SGD 1.87% 28,619.102 6.83 - -
AD 1.85% 4,409,440.722 13.14 13.88 8.28
EC 2.35% 295,503.073 12.73 13.51 8.10
IC 1.00% 1,124,005.585 10.28 10.77 -
ICH EUR 1.02% 4,200.000 9.70 10.91 -
JC 0.65% 7,132,760.706 9.64 10.07 -
XC 0.80% 121,271.168 9.37 - -
zQ1 0.17% 8,064,578.229 15.97 16.74 9.95
Total Net Assets 344,903,678 193,855,030 25,655,677
Global Equity Sustainable Healthcare

(launched as at 28 July 2021)

usD

AC 1.85% 369,564.136 9.82 - -
AC EUR 1.85% 1,135,607.544 11.77 - -
AC HKD 1.85% 21,940.826 1.24 - -
ACO AUD 1.87% 52,446.813 7.31 - -
ACO EUR 1.87% 70,003.805 10.81 - -
ACO GBP 1.87% 18,507.809 12.86 - -
ACO RMB 1.87% 17,925.467 1.54 - -
ACO SGD 1.87% 50,321.287 7.24 - -
BC 1.10% 178,218.944 9.45 - -
BCO GBP 1.12% 13,402.786 13.97 - -
BD EUR 1.10% 576,077.809 11.46 - -
IC 1.00% 324,720.107 9.88 - -
XC EUR 0.80% 1,849,090.910 11.67 - -
XD 0.80% 5,476,754.425 10.72 - -
zc 0.25% 1,101,859.400 9.93 - -
Total Net Assets 121,705,058 - -
Global Infrastructure Equity (launched as at

28 March 2022)

usb

ZD 0.25% 2,666,260.000 10.13 - -
Total Net Assets 27,011,621 - -

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Global Lower Carbon Equity
UsD

AC 1.15% 696,236.573 15.10 13.89 9.45
AC EUR 1.15% 5,363,491.545 17.15 15.77 10.74
AD 1.15% 1,370,351.541 14.73 13.59 9.34
AD HKD 1.15% 5,961,764.887 1.81 1.67 1.15
BC 0.75% 35,176.028 16.88 15.46 -
BC GBP 0.75% 33,535.581 16.79 15.38 10.43
BD** - - - - -
EC 1.45% 1,102.866 9.79 - -
ID 0.65% 53,500.000 16.04 14.79 10.16
XC 0.54% 500.000 15.52 14.18 9.60
zc 0.16% 184,503.635 15.48 14.09 -
zQ1 0.16% 10,035,568.313 14.42 13.33 9.13
Total Net Assets 283,058,434 157,427,767 49,466,240
Global Sustainable Long Term Dividend®

Usb

AC 1.85% 40,848.274 15.86 15.58 10.34
AC EUR 1.85% 94,831.788 16.59 16.30 10.82
AM2 1.85% 1,231,805.331 13.02 13.07 8.90
AM2 HKD 1.85% 6,336,842.286 1.68 1.69 1.15
AQ2 1.85% 472.242 12.98 13.02 8.86
EQ2 2.35% 2,240.079 12.55 12.65 8.65
IC 1.07% 100.000 9.48 - -
1Q 1.07% 100.160 9.46 - -
XC 0.80% 500.000 17.01 16.54 10.86
ZBFIX8.5 JPY 0.25% 17,934.063 95.81 100.76 71.48
M2 0.25% 1,953,927.089 13.04 12.88 8.63
zQ1+ - - - - -
Total Net Assets 56,146,776 39,569,550 34,427,623
Asia Pacific ex Japan Equity High Dividend

usb

AC 1.85% 515,580.248 32.67 34.22 22.51
AM2 1.85% 10,002,997.274 10.70 11.66 7.95
AM2 HKD 1.85% 43,614,577.690 1.38 1.50 1.02
AM30 RMB 1.87% 4,494,384.456 1.58 1.67 1.06
AS 1.85% 1,109,697.440 22.96 24.51 16.29
BC EUR 1.10% 500.000 12.68 13.18 -
BD EUR 1.10% 6,888.000 13.55 14.25 -
BS GBP 1.10% 2,655.536 22.96 24.47 16.22
EC 2.35% 25,181.905 30.42 32.02 2117
IC 1.00% 1,052,078.179 32.15 33.39 21.78
IC EUR 1.00% 301,217.936 25.31 26.29 17.15
S9S8 0.65% 90,849.089 14.19 15.12 10.01
XC 0.87% 2,933,833.709 12.27 12.73 8.29
XD 0.87% 2,573,415.000 12.97 13.69 -
XD EUR 0.87% 919,054.042 12.60 13.19 -
XM2 0.86% 4,671,195.000 9.40 10.14 -
ZM2 0.26% 487,912.575 9.91 - -
zs 0.18% 1,413,705.981 23.89 25.43 16.82
Total Net Assets 423,674,273 354,379,783 218,509,024
BRIC Equity

UsD

AC 1.85% 1,033,452.609 25.65 31.29 20.65
AC GBP 1.85% 3,032.865 18.89 23.03 15.20
AC HKD 1.85% 918,681.685 1.23 1.50 0.99
AD 1.85% 37,377.668 22.46 27.48 18.52
AD GBP 1.85% 2,418.151 22.82 27.92 18.81
BC GBP 1.10% 27,867.112 22.87 27.69 18.14
BD GBP 1.10% 3,551.253 18.53 22.65 15.27
EC 2.35% 29,449.500 23.75 29.12 19.31
IC 1.00% 10,137.119 28.48 34.45 22.54
IC EUR 1.00% 39,547.927 16.09 19.46 12.73
J1C 0.85% 2,279,200.684 21.70 26.20 17.12
L1C 0.74% 55.000 29.14 35.15 22.94
M1C 1.35% 83,535.039 28.71 34.85 22.88
M2C 1.35% 3,127,747.000 27.61 33.51 22.00
M2D 1.35% 1,195,224.777 22.94 28.04 18.91
Total Net Assets 196,525,505 272,732,173 211,259,945

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

3 Until 2 January 2022, the sub-fund was named Global Equity Dividend.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2021

Shares Outstanding
31 March 2022

Net Asset Value per Share*
31 March 2022 31 March 2021

31 March 2020

Sub-fund (see Note 16)

BRIC Markets Equity

UsD

AC 1.85% 2,143,804.048 17.72 21.52 14.15
AD 1.85% 770,560.566 15.58 18.97 12.74
BD 1.10% 11,339.887 12.74 15.50 10.41
EC 2.35% 278,228.873 16.38 19.98 13.21
ED** - - - - 12.42
IC 1.00% 19,619.020 20.21 24.33 15.87
J1C 0.85% 1,536,733.720 20.74 24.93 16.24
Total Net Assets 86,965,266 122,442,204 96,498,150
China Consumer Opportunities (closed as at

25 May 2021)

UsD

AC - - - 23.53 15.70
AC HKD - - - 3.02 2.01
AD - - - 16.09 10.78
EC - - - 15.26 10.24
IC EUR - - - 21.09 13.96
S5C - - - 16.59 10.94
Total Net Assets - 34,966,400 29,907,640
Economic Scale GEM Equity (closed as at

22 October 2020)

Usb

AC - - - - 8.63
AD - - - - 7.80
BC GBP - - - - 11.49
BD - - - - 7.69
IC - - - - 8.85
IC EUR - - - - 12.67
IC GBP - - - - -
ID - - - - 7.83
WC GBP - - - - 14.95
zc - - - - 8.91
ZD - - - - 8.16
Total Net Assets - - 234,777,064
Economic Scale Global Equity (closed as at

15 April 2021)

uUsD

AC - - - 50.08 32.06
AD - - - 45.23 29.49
EC - - - 47.73 30.65
IC - - - 54.88 35.00
zc - - - 60.74 38.60
ZD - - - 49.04 31.99
Total Net Assets - 91,608,723 122,201,089
Emerging Wealth (closed as at 10 May

2021)

uUsD

AC - - - 15.38 10.20
AD - - - 14.67 9.76
Total Net Assets - 19,726,856 12,580,639

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2021

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Frontier Markets
UsD

AC 2.25% 183,728.399 143.57 110.32 74.97
AC EUR 2.25% 327,996.697 27.26 20.95 14.24
AD 2.25% 5,816.765 133.67 102.97 71.16
AD EUR 2.25% 2,535.308 19.02 15.09 10.41
BC 1.75% 2,737.183 16.56 12.66 8.56
BC EUR** - - - - -
BC GBP 1.75% 7,968.210 29.47 22.53 15.23
EC 2.75% 98,864.757 18.72 14.46 9.87
ECEUR 2.75% 82,464.090 21.17 16.35 11.17
IC 1.65% 10,964.313 216.26 165.18 111.59
IC EUR 1.65% 49,152.299 26.59 20.31 13.72
IC GBP 1.65% 4,750.808 32.87 25.11 16.96
ID 1.65% 384,442.249 187.76 144.41 99.92
ID GBP** - - - - -
XC 1.28% 731,502.379 17.32 13.18 8.87
XC GBP** - - - - 14.19
XD 1.27% 5,248,086.778 15.86 12.19 8.44
zc 0.27% 926,950.000 8.59 6.47 6.04
zD 0.27% 728,647.652 24.02 18.39 12.77
Total Net Assets 237,399,268 184,493,724 156,239,004
GEM Equity Volatility Focused (closed as at

2 December 2020)

UsSD

AC - - - - 9.38
AD - - - - 9.08
BC - - - - 9.71
EC - - - - 9.16
zC - - - - 9.90
Total Net Assets - - 6,850,027
Global Equity Volatility Focused

usD

AC 1.25% 78,683.933 16.19 15.04 10.23
AC EUR 1.25% 2,160,387.290 18.25 16.95 11.53
ACO AUD 1.28% 21,397.992 11.32 10.77 6.00
ACO EUR 1.29% 23,618.829 15.41 15.31 9.88
ACO SGD 1.28% 339,565.903 11.52 10.81 7.00
AM2 1.26% 3,213,215.699 13.10 12.45 8.67
AM2 HKD 1.26% 10,348,908.997 1.69 1.61 1.12
AM30 AUD 1.28% 982,539.447 9.26 8.98 5.11
AM30 CAD 1.28% 686,488.986 9.96 9.45 5.87
AM30 EUR 1.30% 158,756.285 14.04 14.14 9.25
AM30 RMB 1.29% 3,343,652.581 2.02 1.86 1.20
AM30 SGD 1.29% 180,689.997 9.43 9.05 5.98
BC 0.80% 22,534.223 17.18 15.89 10.73
BC GBP 0.80% 17,660.907 24.66 22.81 15.40
EC 1.51% 8,673.785 15.30 14.26 9.75
ECO EUR 1.69% 11.447 15.58 15.34 10.06
ZCO SGD** - - - - -
Total Net Assets 132,343,709 133,229,586 129,091,213

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Global Real Estate Equity

UsD

AC 1.90% 278,166.953 12.68 11.01 8.38
AC EUR 1.90% 801,547.635 14.51 12.60 9.59
AD 1.90% 24,091.241 11.89 10.40 8.02
AM2 1.90% 78,836.289 10.56 9.44 7.50
AM30 SGD 1.92% 35,451.480 7.57 6.84 5.16
BCO GBP 1.17% 565.884 13.62 - -
BQ1 1.15% 17,548.167 14.10 12.60 -
ID 1.00% 24,541.232 11.99 10.48 8.10
ZBFIX8.5 JPY 0.20% 2,351.250 85.16 79.02 64.34
zc 0.10% 3,024,310.868 14.36 12.25 9.16
zD 0.09% 11,528,212.998 12.12 10.56 8.19
M2 0.11% 266,562.047 11.80 10.36 8.08
zQ1 0.09% 108,662,709.598 12.35 10.77 8.27
Total Net Assets 1,545,270,459 1,480,658,342 883,092,894
Brazil Equity

UsD

AC 2.15% 3,102,220.964 18.20 16.71 12.80
AC EUR 2.15% 201,846.078 6.73 6.18 474
AC GBP 2.15% 46,977.369 9.05 8.31 6.37
AD 2.15% 5,600,058.037 15.93 14.63 11.46
AD GBP 2.15% 8,477.881 7.78 7.15 5.60
AD HKD 2.15% 2,421,303.535 0.52 0.48 0.37
BC 1.28% 95,336.167 7.18 6.54 4.97
BC GBP 1.28% 185,166.461 10.51 9.57 7.27
BD 1.28% 18,025.336 7.20 6.61 5.19
BD GBP 1.28% 24,704.941 8.80 8.07 6.34
EC 2.65% 243,158.462 16.79 15.50 11.93
ED 2.66% 101.461 15.63 14.42 11.27
IC 1.18% 10,830.550 21.29 19.36 14.69
ID 1.18% 3,365.000 16.35 14.99 11.79
S3D 0.85% 274,168.266 16.78 15.37 12.11
XC 0.90% 500.000 8.01 7.26 5.50
zc 0.19% 111,803.000 25.25 22.74 17.09
Total Net Assets 163,539,216 155,981,902 178,914,008
Chinese Equity

UsD

AC 1.90% 1,259,606.785 116.21 160.48 106.10
AC EUR 1.90% 69,297.123 20.89 28.84 19.07
AC GBP 1.90% 11,847.031 27.35 37.77 24.96
AC HKD 1.90% 3,335,029.850 0.88 1.22 -
AD 1.90% 5,725,251.383 107.23 148.08 97.90
AD GBP 1.90% 1,667.374 26.10 36.04 23.83
AD HKD 1.90% 5,070,848.373 1.71 2.36 1.56
BC 1.15% 508,558.169 15.83 21.70 14.24
BC GBP 1.15% 49,508.806 27.10 37.14 24.37
BD 1.15% 280,780.887 14.28 19.58 12.89
BD GBP 1.15% 13,212.764 24.98 34.23 22.54
EC 2.40% 66,819.892 106.71 148.11 98.40
ED** - - - - 96.32
IC 1.05% 141,564.427 133.91 183.36 120.20
ID 1.05% 1,912.895 112.19 153.62 101.11
XC 0.82% 2,673,650.000 12.66 17.29 11.31
XD** _ _ _ _ _
zc 0.11% 43,300.856 119.96 162.72 105.71
zD 0.13% 332,989.951 113.86 155.73 102.35
Total Net Assets 890,685,985 1,312,408,166 970,626,515

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Economic Scale Japan Equity (closed as at
8 December 2021)

JPY

AC - - - 10,330.35 7,385.11
AC USD - - - 1,552.86 1,110.21
ACH EUR - - - 2,006.76 1,320.40
ACH SGD - - - 1,263.89 833.10
ACH USD - - - - 1,182.22
AD - - - 1,413.20 1,027.46
AD USD - - - 1,462.47 1,063.68
BC USD - - - 1,270.64 905.63
BD GBP - - - 2,798.19 2,034.92
BD USD - - - 1,116.93 907.04
EC - - - 1,431.22 1,026.24
IC USD - - - 1,589.65 1,131.91
ICHEUR - - - 1,697.67 1,112.75
ID USD - - - 1,469.32 1,068.76
PD - - - 1,483.58 1,078.87
zD - - - 1,453.57 1,057.72
ZD USD - - - 1,470.98 1,070.37

Total Net Assets

9,636,083,739

13,092,566,996

Economic Scale US Equity

usD

AC 0.95% 1,675,091.816 65.44 58.16 34.03
ACH EUR 0.97% 855,662.828 53.22 50.66 28.12
AD 0.95% 92,429.931 70.45 62.85 37.06
ADH EUR 0.97% 17,372.370 52.89 50.53 28.26
BC 0.65% 16,142.948 15.71 13.92 8.12
BC GBP 0.65% 3,573.523 30.51 27.04 15.77
BCH EUR 0.67% 3,979.560 16.23 15.40 8.52
BD 0.65% 4,299.922 13.57 12.09 7.33
BD GBP 0.65% 174,112.027 21.96 19.57 11.55
EC 1.25% 60,459.707 61.52 54.84 32.18
ECH EUR 1.27% 1,041.212 17.67 16.87 9.39
IC 0.55% 47,162.138 71.27 63.09 36.77
ICH EUR 0.55% 301.394 19.99 18.95 10.48
ID 0.55% 303,995.968 26.98 24.04 14.18
PD 0.75% 1,866,304.972 73.68 65.70 38.75
XD 0.50% 3,315.469 19.39 17.28 10.19
YD 0.40% 271,799.546 26.30 23.43 13.83
zC 0.12% 499,851.527 20.61 18.17 10.54
ZD 0.19% 34,898.215 71.70 63.87 37.71
Total Net Assets 333,553,195 295,507,810 754,835,475
Hong Kong Equity

usD

AC 1.85% 141,360.315 149.36 193.12 134.92
AC HKD 1.85% 7,067,666.952 0.95 1.23 -
AD 1.85% 84,422.934 124.31 160.74 113.06
AD HKD 1.85% 215,576.064 1.43 1.85 1.30
BD GBP 1.10% 1,066.026 17.64 22.74 15.98
EC 2.35% 4,872.683 138.64 180.17 126.50
IC 1.00% 34,080.213 169.22 216.96 150.30
PD 1.35% 453,492.660 123.16 158.84 111.66
ZD 0.20% 76,103.881 131.05 168.81 118.59
Total Net Assets 110,934,711 114,246,109 103,875,487

* Swung Net Asset Value per Share (see Note 15).

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio

(TER) / Synthetic TER
31 March 2022  Shares Outstanding Net Asset Value per Share*

Sub-fund (see Note 16) 31 March 2022 31 March 2022 31 March 2021 31 March 2020
Indian Equity
UsD
AC 1.90% 1,019,362.339 250.00 216.21 119.58
AC CHF 1.90% 23,433.945 16.60 14.35 7.94
AC EUR 1.90% 26,999.095 23.95 20.71 11.46
AC GBP 1.90% 43,542.535 27.91 24.14 13.35
AD 1.90% 3,039,829.764 246.55 213.23 117.93
AD EUR 1.90% 65,861.086 20.88 18.05 9.99
AD GBP 1.90% 3,722.110 27.53 23.81 13.17
AD HKD 1.90% 3,093,408.926 1.78 1.54 0.85
BC 1.15% 476,510.988 21.77 18.68 10.26
BC GBP 1.15% 103,290.642 29.37 25.21 13.84
BD 1.15% 358,273.030 21.33 18.31 10.05
BD GBP 1.15% 15,731.030 28.57 24.52 13.46
EC 2.40% 26,437.820 227.39 197.64 109.86
ED 2.40% 40.000 225.76 196.22 109.07
FC 0.68% 25,500.000 294.45 - -
IC 1.05% 47,624.778 294.02 252.13 138.27
IC EUR 1.05% 34,954.548 18.99 16.28 8.93
ID 1.05% 25,644.431 276.36 236.99 129.97
WC GBP** - - - - -
XD 0.86% 16,652.974 14.42 12.33 6.76
zc 0.16% 756,426.054 14.54 12.35 6.72
ZD 0.15% 115,191.402 278.95 238.06 130.67
Total Net Assets 1,113,713,545 1,253,527,250 775,004,871
Mexico Equity
UsD
AC 2.15% 579,157.726 8.90 713 4.58
EC 2.65% 21,518.614 9.11 7.33 4.73
IC** - - - - 5.12
IC EUR 1.18% 924,123.604 12.14 9.62 6.12
JC 0.90% 1,960,951.658 9.97 7.88 5.00
zc - - - - -
Total Net Assets 36,120,298 39,807,264 24,648,747
Russia Equity***
UsD
AC 2.15% 1,441,893.900 0.91 8.77 5.57
AC EUR 2.15% 38,646.828 1.46 15.70 9.96
AC GBP 2.15% 7,579.193 1.57 20.00 12.70
AD 2.15% 13,075,073.414 0.74 7.27 4.85
AD GBP 2.15% 61,341.865 1.35 17.51 11.69
AD HKD 2.15% 7,605,578.812 0.85 1.07 0.71
BC 1.28% 96,281.431 1.55 14.82 9.33
BC GBP 1.28% 30,934.068 2.91 36.59 23.03
EC 2.65% 259,724.327 0.84 8.22 5.25
IC 1.18% 348,265.926 1.05 9.98 6.27
zc 0.25% 14,087.321 2.05 19.31 12.03
Total Net Assets 12,805,978 150,301,836 120,529,016
Thai Equity
UsD
AC 1.85% 127,635.823 22.96 23.08 14.80
AD 1.85% 1,865,478.158 18.41 18.56 11.99
EC 2.35% 96,116.345 21.27 21.48 13.85
IC 1.00% 41,444,980 26.36 26.28 16.71
Total Net Assets 40,410,175 42,157,667 30,467,053
Turkey Equity
EUR
AC 2.15% 1,007,170.615 20.27 18.13 15.47
AC GBP 2.15% 26,298.469 12.83 11.48 9.79
AD 2.15% 385,345.763 14.33 12.93 11.11
AD GBP 2.15% 1,342.389 12.13 10.95 9.41
BC 1.28% 20,853.098 9.28 8.23 6.96
BC GBP 1.28% 197,679.849 10.08 8.94 7.56
BD 1.28% 737.001 8.27 7.46 6.41
BD GBP 1.28% 11,587.470 11.02 9.94 8.54
EC 2.65% 248,879.006 18.84 16.93 14.52
IC 1.18% 519,423.843 23.19 20.54 17.36
J1cH - - - - -
zc - - - - -
Total Net Assets 45,345,681 40,029,803 35,609,087

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.

*** Dealing and Official Net Asset Value calculation of Russia Equity sub-fund have been suspended since 25 February 2022 following the closure of Moscow Stock
Exchange. An indicative Net Asset Value as at 31 March 2022 has been calculated for presentation purpose in the financial statements only. The Pricing Committee
and Management Company have agreed and instructed to write down to zero all the local RUB- denominated Russian equities held in the Portfolio of Investments.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

UK Equity (closed as at 3 July 2020)
GBP

AC - - - - 30.76
AD - - - - 23.02
BC - - - - 11.23
BD - - - - 9.60
EC - - - - 29.11
ID - - - - 26.36
zc - - - - 7.87
Total Net Assets - - 15,928,015
Asia Bond

UsD

AC 1.45% 341,835.413 10.58 11.86 10.80
ACH EUR 1.46% 4,067.627 9.94 - -
AM2 1.45% 1,000.000 9.12 - -
AM3H SGD 1.47% 14,238.293 6.56 7.70 6.84
BC 0.90% 310,156.378 10.92 12.17 11.02
FC 0.57% 332,164.000 9.17 - -
FDH EUR 0.55% 242,800.000 9.77 - -
IC 0.80% 1,648,808.033 10.98 12.23 11.06
ICH EUR 0.82% 19,715.115 11.20 13.30 11.35
IDH EUR 0.82% 7,575,443.000 9.76 11.93 10.56
XC 0.61% 1,680,105.532 11.07 12.30 11.11
XDH EUR 0.64% 3,593,600.000 9.85 12.03 10.35
7C+ _ _ _ _ _
ZDH EUR 0.11% 7,479,552.395 10.19 12.44 11.01
zQ1 0.18% 9,536,478.136 8.91 10.23 9.55
ZQ1H AUD 0.26% 25,156.219 6.50 - -
ZQ1H CHF 0.21% 65,398.000 9.36 - -
ZQ1H EUR 0.16% 1,471,849.777 9.63 - -
ZQ1H GBP 0.14% 14,326,642.907 11.39 13.72 11.54
ZQ1H SGD 0.15% 250,286.069 6.43 7.43 -
Total Net Assets 499,733,976 579,476,574 134,928,402
Asia ESG Bond (launched as at 18 January

2022)

uUsD

AC 1.49% 100.000 9.49 - -
ACO CHF 1.51% 91.000 10.28 - -
ACO EUR 1.52% 87.000 10.53 - -
ACO GBP 1.51% 73.000 12.49 - -
ACO HKD 1.49% 778.000 1.21 - -
ACO RMB 1.49% 634.000 1.50 - -
ACO SGD 1.50% 134.000 7.01 - -
AM2 1.49% 100.000 9.44 - -
AM2 HKD 1.49% 778.000 1.21 - -
AM30 AUD 1.51% 137.000 7.09 - -
AM30 EUR 1.52% 87.000 10.49 - -
AM30 GBP 1.51% 73.000 12.43 - -
AM30 HKD 1.49% 778.000 1.21 - -
AM30 RMB 1.49% 634.000 1.49 - -
AM30 SGD 1.50% 134.000 6.98 - -
IC 0.80% 100.000 9.50 - -
ICO CHF 0.79% 91.000 10.29 - -
ICO EUR 0.78% 87.000 10.55 - -
ICO GBP 0.78% 73.000 12.51 - -
ICO HKD 0.81% 778.000 1.21 - -
ICO RMB 0.80% 634.000 1.50 - -
ICO SGD 0.79% 134.000 7.02 - -
XC 0.74% 100.000 9.50 - -
XCO CHF 0.74% 91.000 10.30 - -
XCO EUR 0.68% 87.000 10.55 - -
XCO GBP 0.68% 73.000 12.51 - -
XCO HKD 0.75% 778.000 1.21 - -
XCO RMB 0.74% 634.000 1.50 - -
XCO SGD 0.74% 137.000 7.02 - -
zc 0.25% 4,997,100.000 9.54 - -
Total Net Assets 47,704,166 - -

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.

44



Key Figures

as at 31 March 2022

Total Expense Ratio

(TER) / Synthetic TER
31 March 2022 Shares Outstanding Net Asset Value per Share*

Sub-fund (see Note 16) 31 March 2022 31 March 2022 31 March 2021 31 March 2020
Asian Currencies Bond
UsD
AC 1.60% 94,912.798 10.13 10.91 10.27
AC EUR 1.60% 46,426.036 13.56 14.61 13.75
AD 1.60% 110,589.255 7.72 8.54 8.26
EC 1.90% 5,784.849 9.50 10.26 9.69
IC 0.88% 287,132.826 9.29 9.93 -
ID** - - - - 8.38
ID EUR 0.88% 2,258,000.000 10.86 12.02 11.63
zD 0.25% 2,015,175.179 8.45 9.36 9.06
Total Net Assets 46,698,461 60,507,888 40,011,960
Asia High Yield Bond
UsD
AC 1.60% 19,021,650.913 8.28 11.07 9.13
ACH CHF 1.62% 19,166.675 8.56 - -
ACH EUR 1.62% 185,066.401 8.85 - -
ADH EUR 1.62% 12,500.000 10.15 - -
AM 1.60% 7,836,908.738 7.26 10.19 9.01
AM2 1.60% 32,801,610.438 7.43 10.88 -
AM2 HKD 1.60% 20,241,970.628 0.90 - -
AM3 HKD** - - - 1.31 -
AM3H AUD 1.62% 2,652,187.999 5.57 8.28 -
AM3H SGD 1.62% 11,481,248.924 5.10 7.52 6.29
BC 0.98% 6,013,525.553 8.01 10.63 9.14
BD 0.98% 214,384.855 7.47 9.95 -
BDH CHF 1.00% 5,580.450 8.31 - -
BDH EUR 1.00% 1,333,995.441 8.20 11.69 -
IC 0.88% 8,155,854.323 8.43 11.17 9.15
IM2 0.88% 4,641,526.895 6.80 9.88 -
IM3H SGD 0.90% 474,947.769 5.17 - =
PCH SGD 1.37% 517,270.521 6.33 8.50 -
PM2 1.35% 3,982,121.136 7.45 10.87 -
PM3H AUD 1.37% 947,866.571 5.58 8.27 -
PM3H EUR 1.37% 896,825.883 8.30 12.79 -
PM3H SGD 1.37% 9,065,744.886 5.49 8.08 -
XC 0.70% 54,627,301.996 8.45 11.19 9.15
XCH CHF 0.82% 5,570,397.870 7.99 10.55 -
XCH EUR 0.73% 2,180,942.547 8.30 11.73 -
XCH GBP 0.71% 3,964,887.860 9.85 - -
XD 0.68% 2,201,000.000 8.04 11.20 -
XM2 0.69% 21,838,828.296 6.97 - -
ZBFIX8.5H JPY 0.27% 1,803.340 56.79 90.13 -
zc 0.10% 23,280,538.585 8.14 10.70 9.17
ZCH EUR 0.11% 2,249,395.000 8.41 11.80 -
zQ1 0.09% 67,977,412.848 7.28 10.26 8.92
ZQ1H AUD 0.27% 120,112.277 5.34 7.67 5.39
ZQ1H CHF 0.10% 172,873.099 7.63 10.65 9.13
ZQ1H EUR 0.11% 6,266,780.434 7.88 11.85 9.73
ZQ1H GBP 0.11% 13,937,254.684 9.45 13.99 10.98
ZQ1H JPY 0.08% 573,275.000 58.87 91.61 -
ZQ1H SGD 0.12% 598,090.755 5.31 7.54 6.21
Total Net Assets 2,467,389,690 1,739,403,088 149,524,687
Brazil Bond
UsD
AC 1.35% 457,197.358 18.27 15.49 16.77
AD 1.35% 261,340.066 6.25 5.61 6.60
BC 0.85% 7,358.765 10.20 8.60 9.27
BD GBP** - - - - 8.84
EC 1.65% 95,172.262 17.45 14.84 16.11
ED 1.65% 25,505.651 7.60 6.82 8.01
IC 0.75% 994,390.542 19.88 16.75 18.02
zc - - - - 9.58
zD 0.25% 1,228.867 6.68 6.00 7.08
Total Net Assets 31,688,944 37,426,290 37,263,956

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.
All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Euro Bond

EUR

AC 1.00% 367,792.738 26.86 28.87 27.86
AD 1.00% 140,438.806 19.56 21.02 20.32
EC 1.30% 44,947.516 25.66 27.67 26.78
IC 0.53% 78,867.113 29.40 31.45 30.21
ID 0.53% 171,578.000 10.06 10.81 10.45
S18C 0.30% 4,259,688.891 10.44 11.15 10.69
XCH JPY 0.44% 103.166 69.31 76.82 80.62
zc 0.14% 4,163,574.594 11.82 12.59 12.05
Total Net Assets 111,508,277 140,077,264 152,286,894
Euro Bond Total Return*

EUR

AC 1.15% 78,364.947 11.35 11.74 10.73
AD 1.15% 16,679.321 10.22 10.65 9.78
BC 0.68% 453.787 10.52 10.83 9.85
EC 1.45% 12,067.563 11.07 11.48 10.52
IC 0.65% 607,899.753 11.83 12.17 11.07
ID 0.65% 270,348.181 10.48 10.92 10.03
S10C 0.34% 7,164,827.824 11.64 11.93 10.82
XC** - - - - 11.32
zc 0.13% 6,155,151.513 12.32 12.61 11.40
Total Net Assets 170,400,970 143,820,662 208,391,406
Euro Credit Bond

EUR

AC 1.10% 1,014,209.078 26.61 28.30 26.10
AD 1.10% 118,298.333 17.26 18.44 17.06
BC 0.68% 5,054,591.737 10.03 10.62 9.75
BD** - - - - 10.35
EC 1.40% 26,505.289 25.44 2713 25.10
IC 0.63% 1,009,198.358 29.42 31.13 28.58
ID 0.63% 2,839,066.619 10.47 11.19 10.35
S19C 0.40% 6,728,106.772 10.72 11.32 10.36
XC 0.42% 1,661,945.912 11.32 11.96 10.96
XCH JPY** - - - - 99.35
XD 0.46% 3,764,539.274 9.91 10.59 9.80
zc 0.12% 9,631,211.773 11.26 11.86 10.83
7D _ _ _ _ _
Total Net Assets 376,502,833 417,944,994 402,096,656
Euro High Yield Bond

EUR

AC 1.35% 2,263,948.383 44.21 45.87 40.30
ACH CAD 1.37% 1,217.051 8.52 8.25 6.81
ACH USD 1.37% 109,484.890 11.75 11.45 10.67
AD 1.35% 2,180,292.566 22.07 23.32 20.89
AM2 1.35% 94,973.595 10.49 11.06 9.89
BC 0.80% 1,860,890.821 13.23 13.65 11.93
BCH GBP** - - - - 12.80
BD 0.80% 25,217.401 10.42 11.00 9.86
EC 1.65% 97,417.756 42.23 43.94 38.72
ED 1.65% 10,561.944 26.06 27.53 24.66
IC 0.75% 5,291,218.420 49.93 51.49 44.97
ICH CHF 0.77% 3,000.000 11.35 10.86 9.91
ICH GBP** - - - 15.18 12.70
ICH USD 0.77% 30,409.616 12.07 11.69 10.83
ID 0.75% 3,531,873.872 35.05 37.03 33.16
IDH USD** - - - - -
s8C 0.50% 20,709,699.079 11.88 12.23 10.65
S8D 0.50% 28,612,095.449 11.04 11.66 10.45
XC 0.59% 1,754,109.700 50.97 52.48 45.76
XCH GBP** - - - - 10.35
XCH UsD** - - - - 8.44
XD 0.60% 8,163,210.000 10.10 10.66 9.56
XDH USD** - - - - 8.44
zc 0.10% 1,765,734.380 54.61 55.95 48.55
zQ1 0.10% 1,010,000.000 9.42 9.98 -
ZQ1H JPY** - - - - -

Total Net Assets

1,407,906,842

1,969,745,969

1,675,445,445

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

4 Until 2 January 2022, the sub-fund was named Euro Credit Bond Total Return.
All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

GEM Debt Total Return
UsD

ADH EUR* - - - - -
BC 1.15% 4,223.345 9.32 10.63 -
BCH EUR 1.17% 12,531.577 9.77 11.92 9.70
BDH EUR 1.17% 1,074.122 8.76 10.9 9.09
FC 0.70% 75,000.000 14.18 - -
L1c 0.75% 470,887.794 14.97 17.01 14.61
L1CEUR 0.75% 288,236.540 12.86 14.61 12.55
L1CH CHF 0.77% 27,197.000 9.25 10.41 8.82
L1CH EUR 0.77% 8,871,762.510 10.03 12.19 9.88
L1CH JPY** - - - - -
L1D 0.75% 2,018.971 10.94 12.72 11.23
L1DH EUR 0.77% 10,680,991.863 7.66 9.52 7.93
L1Q3H JPY** - - - - -
M1C 1.35% 793,346.923 14.14 16.17 13.97
M1C EUR 1.35% 25,493.317 12.92 14.77 12.76
M1CH CHF** - - - - -
M1CH EUR 1.37% 379,997.708 9.61 11.75 9.59
M1D 1.35% 279,708.656 10.69 12.44 10.98
M1D EUR 1.35% 39,692.951 10.67 12.42 10.95
M1DH EUR 1.37% 24,570.160 8.79 10.94 9.11
N1C 0.85% 11,200.000 9.63 10.96 9.42
N1CH CHF** - - - - -
N1CH EUR 0.87% 16,081.315 9.31 11.32 9.19
N1DH EUR 0.87% 17,236.000 8.76 10.90 9.08
N1DH GBP** - - - - -
R1CH EUR 1.86% 736.300 9.57 10.99 9.01
R1DH EUR* - - - 10.16 8.46
$21DH EUR 0.62% 1,652,283.761 8.22 10.22 8.52
s4c* - - - 11.20 9.64
XDH EUR 0.96% 321,200.000 8.97 10.93 8.57
XM+ - - - - -
zC 0.13% 4,520,117.460 8.80 - -
ZD** - - - - -
ZDH EUR 0.16% 4,348,784.504 8.79 10.93 9.11
Total Net Assets 296,726,158 351,792,186 594,434,578
Global Bond

UsD

AC 1.00% 96,296.301 18.08 19.34 18.42
AD 1.00% 592,296.519 13.54 14.52 13.95
AM2 HKD 1.00% 691,107.828 1.24 1.35 1.30
EC 1.30% 17,204.928 13.51 14.49 13.84
Ic 0.53% 257,015.207 19.42 20.68 19.59
D R B R ) R
PD 0.75% 134,842.905 11.05 11.85 11.39
WC GBP - 351,745.240 18.17 19.24 18.14
WD B i _ ) _
zC 0.15% 250,352.065 18.42 19.54 18.44
ZD 0.15% 1,166,119.122 13.96 14.98 14.38
Total Net Assets 44,611,096 57,491,971 51,910,320
Global Bond Total Return

UsD

AC 1.15% 130,433.687 11.32 11.88 11.02
BC 0.70% 170,481.099 9.47 - -
BCH GBP 0.74% 72.440 12.42 - -
Ic 0.65% 71,784.094 11.72 12.25 11.30
ICH EUR 0.67% 9,706.853 10.83 12.07 -
ICH GBP 0.67% 1,409,560.367 12.98 14.23 -
IQ1H EUR 0.66% 101.132 10.54 11.87 -
IQ1H GBP 0.71% 101.130 12.59 13.97 -
S15CH GBP 0.35% 72.440 12.45 - -
WCH GBP 0.02% 1,124,186.474 14.91 16.25 13.45
XC 0.57% 500.000 11.81 12.32 11.36
XCH EUR 0.50% 100.000 10.87 12.08 -
XCH GBP 0.57% 539,000.739 13.00 14.24 -
XQ1H GBP 0.64% 101.129 12.61 13.97 -
zC 0.16% 10,370,000.000 12.11 12.58 11.56
zQ1 0.13% 2,237,741.557 9.46 9.94 -
ZQ1H GBP 0.14% 4,270,000.209 12.40 - -
Total Net Assets 245,779,656 202,812,490 27,801,732

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Global Corporate Bond
UsD

BC

BCH EUR**
BQ1H GBP
ICHEUR
XD**
ZBFIX8.5H JPY
zC
ZCHEUR
zD

ZDH GBP
ZM1H JPY
zQ1

ZQ1H AUD
ZQ1H CHF
ZQ1H EUR
ZQ1H GBP
ZQ1H JPY
ZQ1H SGD

Total Net Assets

0.63%
0.65%
0.60%
0.20%
0.18%
0.12%
0.11%
0.22%
0.13%
0.10%
0.12%
0.20%
0.13%
0.13%
0.12%
0.11%

44,286.145
34,835.451
16,486.677
21,743.594
62,442.232
8,808,576.145
4,336,007.992
979.597
302,000.202
160,552,338.800
302,139.322
456,514.769
17,129,724.257
70,976,966.890
1,343,181.218
2,129,230.020

11.24
12.38
11.49
67.45
11.53
11.91
11.14
13.50
78.82
10.83

7.60

9.97
10.36
13.37
79.68

7.31

3,175,404,930

11.75
12.92
13.88
12.81
10.42
84.50
12.00
13.21
11.86
15.06
92.57
11.51

8.23
10.50
11.75
14.92

93.59
7.83

2,567,105,789

10.52
10.92
11.42
10.81

9.44
84.55
10.69
11.10
10.84
12.44
87.18
10.51

6.06

9.45
10.12
12.30

88.14
6.77

2,211,126,123

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Global Emerging Markets Bond

UsD

AC 1.60% 549,509.567 34.58 38.58 32.69
AC EUR 1.60% 264,915.701 13.83 15.43 13.07
AC GBP 1.60% 3,491.220 18.86 21.05 17.83
AC HKD 1.60% 280,312.226 1.32 1.47 1.24
ACH CHF 1.62% 16.833 9.56 10.56 8.83
ACH EUR 1.62% 90,109.452 9.60 11.45 9.16
AD 1.60% 102,215.285 23.88 27.40 24.18
AD EUR** - - - - -
AD GBP 1.60% 1,110.338 13.46 15.43 13.62
ADH EUR 1.62% 49,227.405 11.30 13.85 11.54
AM2 1.60% 2,423,767.556 17.14 20.24 18.16
AM2 HKD 1.60% 33,381,093.863 0.86 1.02 0.92
AM3H AUD 1.62% 1,481,561.366 4.55 5.46 3.95
AM3H EUR 1.62% 346,815.583 6.58 8.22 6.90
AM3H SGD 1.62% 792,976.308 4.47 5.33 4.52
BC 0.98% 9,564.549 10.72 11.88 10.01
BC GBP 0.98% 9,827.775 17.17 19.04 16.03
BCH EUR 1.00% 4,180.990 10.08 11.94 9.50
BD GBP 0.98% 19,479.960 12.30 14.11 12.46
BH EUR** - - - - -
BQ1H GBP** - - - 12.71 10.11
EC 1.90% 252,700.638 33.03 36.95 31.41
ECH EUR 1.92% 2,338.120 10.21 12.22 9.81
ED 1.90% 3,234.608 19.73 2263 19.98
IC 0.75% 392,559.794 39.16 43.32 36.40
IC EUR 0.75% 474717117 16.49 18.24 15.33
ICH CHF 0.77% 7,930.000 9.92 10.86 9.01
ICHEUR 0.77% 2,213,767.038 18.20 21.52 17.08
ICH GBP** - - - - -
ID 0.75% 2,465.195 17.18 19.70 17.40
ID EUR 0.75% 2,534,828.575 10.52 12.07 10.66
IDH EUR 0.77% 512,367.804 11.62 14.24 11.88
IM2** - - - - 7.67
PC 1.35% 570,566.124 35.57 39.58 33.46
PD 1.35% 522,426.091 15.62 17.91 15.82
S6C* - - - - -
XC 0.61% 603,311.828 39.80 43.97 36.89
XCH CHF** - - - - -
XCH EUR** - - - 13.38 10.61
XD** - - - - 8.23
XDH EUR 0.59% 2,615,695.043 12.10 14.80 12.35
XMH GBP** - - - - -
ZBFIX8.5H JPY 0.27% 4,085.906 60.68 80.39 75.44
zc 0.11% 1,283,458.100 11.27 12.39 10.34
ZCH EUR 0.13% 6,827,447.948 10.26 12.06 @5
ZD 0.11% 11,385,673.160 17.66 20.29 17.93
ZM1H JPY 0.14% 116,087.085 62.09 78.69 70.87
zQ1 0.11% 74,935,827.760 8.20 9.41 8.21
ZQ1H AUD 0.20% 137,959.575 6.27 7.34 5.19
ZQ1H CHF 0.21% 304,007.792 7.711 8.78 7.56
ZQ1HEUR 0.14% 7,176,032.452 7.88 9.68 7.98
ZQ1H GBP 0.14% 38,853,839.880 10.16 12.28 9.68
ZQ1H JPY 0.14% 258,246.559 62.87 79.77 71.82
ZQ1H SGD 0.14% 863,635.161 5.64 6.53 5.40

Total Net Assets

1,682,091,114

2,059,079,998

2,089,394,931

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Total Expense Ratio

(TER) / Synthetic TER
31 March 2022 Shares Outstanding Net Asset Value per Share*

Sub-fund (see Note 16) 31 March 2022 31 March 2022 31 March 2021 31 March 2020
Global Emerging Markets ESG Bond
(launched as at 9 December 2021)
UsD
AC 1.58% 100.000 9.23 - -
XC 0.68% 100.000 9.25 - -
zQ1 0.25% 6,419,326.748 8.98 - -
Total Net Assets 57,648,927 - -
Global Emerging Markets ESG Local Debt®
usD
AC 1.60% 500.000 8.53 9.30 8.21
BC GBP 0.97% 300.000 14.67 15.89 13.94
EC 1.90% 1,409.842 8.32 9.10 8.05
ECO EUR 1.92% 1,463.647 9.19 10.76 9.02
IC 0.88% 1,090,599.880 9.06 9.81 8.59
IC EUR 0.88% 343,298.210 11.68 12.65 11.08
XC** _ _ _ _ _
XD** _ _ _ _ _
zc 0.19% 2,714,682.727 9.31 10.01 8.71
ZC EUR 0.21% 2,309,120.243 10.98 11.81 10.28
ZCO EUR** - - - - 9.47
zD 0.19% 10,576,387.100 7.84 8.81 8.09
zQ1 0.25% 5,885,500.001 9.34 - -
Total Net Assets 202,368,836 188,957,730 216,633,669
Global Emerging Markets Local Debt
uUsD
AC 1.60% 1,205,126.740 12.42 13.28 11.79
AC EUR 1.60% 291,925.643 11.25 12.03 10.68
AC GBP 1.60% 1,667.034 13.98 14.95 13.27
AD 1.60% 104,501.981 8.61 9.36 8.56
BC 0.98% 46,111.076 10.37 11.02 9.72
BC GBP 0.98% 3,316.533 14.81 15.73 13.89
BD GBP 1.00% 377.009 11.10 12.08 11.05
BQ1** - - - - 8.70
EC 1.90% 18,474.672 11.96 12.82 11.42
ECO EUR 1.92% 35,085.201 9.29 10.67 8.99
IC 0.88% 2,590,539.789 13.79 14.64 12.91
IC EUR 0.88% 293,027.554 11.95 12.68 11.18
ICO EUR 0.90% 115,295.395 8.48 9.63 8.04
ICO GBP 0.88% 588.769 12.03 - -
ID 0.88% 164,948.559 8.90 9.68 8.86
ID EUR 0.88% 3,658,516.338 9.25 10.05 9.19
WC GBP** - - - - -
XC 0.73% 762,213.477 8.90 9.43 8.30
XCO EUR 0.74% 18,718,009.929 10.08 11.43 9.53
XC GBP** - - - - -
XCO JPY** - - - - 84.96
XD 0.73% 3,746,761.963 6.91 7.51 6.87
ZBFIX8.5 JPY 0.25% 4,167.531 70.86 81.41 77.65
zc 0.12% 6,894,048.871 10.39 10.94 9.58
ZD 0.13% 1,237,375.903 8.53 9.27 8.49
ZM2 0.23% 1,257,550.805 7.64 8.46 7.70
zQ1 0.12% 88,245,458.943 8.19 8.86 8.01
Total Net Assets 1,131,996,157 1,576,299,138 1,860,028,462
Global ESG Corporate Bond (launched as at
21 June 2021)
UsD
IC 0.69% 100.000 9.47 - -
zQ1 0.18% 13,178,304.452 9.38 - -
ZQ1H EUR 0.22% 247,869.727 10.36 - -
ZQ1H GBP 0.20% 6,278,339.749 12.33 - -
Total Net Assets 203,593,794 - -

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.

5 Until 30 December 2021, the sub-fund was named Global Emerging Markets Local Currency Rates.
All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Global Government Bond

UsD

BCH EUR 0.57% 107,106.568 11.07 12.32 11.84
BQ1H GBP** - - - - -
ICHEUR 0.52% 20,813.992 11.07 12.32 11.84
ZBFIX8.5H JPY 0.15% 43,575.875 66.51 83.24 95.04
zc 0.17% 80,905.669 10.93 11.37 11.55
zD 0.09% 5,461,915.009 11.51 12.05 12.37
ZM1H JPY 0.14% 41,281.458 79.66 92.03 97.32
zQ1 0.09% 124,400,603.518 10.72 11.21 11.49
ZQ1H AUD 0.13% 384,746.032 7.73 8.22 6.80
ZQ1H CHF 0.21% 454,145.224 10.08 10.44 10.54
ZQ1H EUR 0.12% 19,942,950.441 10.51 11.72 11.33
ZQ1H GBP 0.13% 36,405,881.153 13.36 14.66 13.55
ZQ1H JPY 0.12% 2,055,542.839 79.59 91.93 97.18
ZQ1H SGD 0.12% 2,632,284.678 7.53 7.93 7.70
Total Net Assets 2,292,079,924 3,351,362,738 1,392,852,009
Global Green Bond (launched as at 12

January 2022)

uUsD

AC 1.00% 100,000.000 9.47 - -
IC 0.58% 100,000.000 9.48 - -
XC 0.48% 100,000.000 9.48 - -
zc 0.20% 2,100,000.000 9.49 - -
zQ1 0.20% 739,487.441 9.49 - -
Total Net Assets 29,702,296 - -
Global High Income Bond

UsD

AC 1.50% 3,287,991.915 16.01 17.13 14.67
ACH CAD 1.52% 162,375.372 8.71 9.27 7.03
ACHEUR 1.52% 279,731.368 12.30 14.05 11.36
ACH GBP 1.52% 172,107.397 13.82 15.53 12.01
ACH SGD 1.52% 341,742.270 10.88 11.74 9.53
AD 1.50% 308,814.813 12.44 13.60 11.95
ADH EUR 1.52% 13,255.783 9.62 11.23 9.31
AM2 1.50% 80,727,370.991 9.42 10.51 9.41
AM3H AUD 1.52% 18,204,193.819 6.44 7.29 5.25
AM3H EUR 1.52% 1,404,102.654 9.46 11.16 9.33
AM3H RMB 1.52% 16,368,345.819 1.42 1.54 1.27
AM3H SGD 1.52% 3,778,730.819 7.09 7.97 6.74
BC 0.88% 109,672.575 10.95 11.64 9.91
BCH EUR 0.90% 4,888.063 11.14 12.64 10.15
BD 0.86% 126.492 9.87 10.79 9.48
BDH EUR** - - - - 9.69
EC 1.80% 48,697.398 12.36 13.26 11.40
ECHEUR 1.82% 13,486.272 12.05 13.80 11.19
IC 0.83% 75,066.985 13.95 14.82 12.61
ICHEUR 0.85% 500,949.816 13.45 15.25 12.25
ID 0.83% 144,414.266 10.00 10.94 9.61
M2 0.83% 515,810.449 9.61 10.64 9.52
XDH EUR 0.52% 1,000,000.000 10.38 12.10 9.75
XM2** - - - - -
zc - - - - -
ZQ1* - - - 10.31 9.05

Total Net Assets

1,035,452,172

1,611,373,887

1,856,638,949

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Global High Yield Bond

uUsD

AC 1.35% 485,877.318 12.56 13.16 10.69
ACH CAD 1.37% 55,048.744 9.24 9.63 6.93
ACH GBP 1.37% 108,853.514 14.83 16.33 11.98
AD 1.35% 12,746.857 9.93 10.81 9.13
AM2 1.35% 9,956,703.080 8.87 9.78 8.38
AM2 HKD 1.35% 47,572,858.762 1.14 1.26 1.08
AM3H AUD 1.37% 2,499,833.606 6.60 7.39 5.10
AM3H EUR 1.37% 565,739.402 9.63 11.22 8.98
AM3H RMB 1.37% 2,134,674.649 1.43 1.53 1.21
BC 0.77% 497.366 10.09 - -
BC USD** - - - - -
BD GBP 0.80% 21,800.462 12.70 13.81 11.67
BQ1H GBP** - - - - -
EC 1.64% 271.885 12.36 12.99 10.58
ECH EUR 1.67% 1,723.864 12.51 14.03 10.79
IC 0.75% 199,145.360 13.15 13.70 11.06
ICH EUR 0.77% 841,388.700 13.21 14.68 11.20
ID 0.75% 53,529.863 10.00 10.88 9.19
XC** - - - 11.87 9.58
ZBFIX8.5H JPY 0.22% 3,494.310 70.17 87.44 78.77
zc 0.11% 18,441,037.083 13.93 14.41 11.57
ZCH EUR 0.13% 3,667,172.516 12.35 13.64 10.34
ZD 0.17% 405,198.252 10.08 10.96 9.27
ZDH GBP 0.22% 2,649.562 12.28 13.99 10.69
ZM1H JPY 0.14% 86,539.824 72.56 87.17 76.06
zQ1 0.11% 54,809,084.438 9.66 10.51 8.89
ZQ1H AUD 0.17% 236,478.859 6.95 7.70 5.27
ZQ1H CHF 0.20% 358,437.000 9.23 9.95 8.30
ZQ1H EUR 0.14% 10,986,828.633 9.39 10.91 8.71
ZQ1H GBP 0.14% 36,816,080.260 11.71 13.40 10.24
ZQ1H JPY 0.11% 39,226.188 76.68 92.14 80.86
ZQ1H SGD 0.13% 1,349,751.729 6.68 7.32 5.87
Total Net Assets 1,584,396,209 1,653,322,160 1,348,464,273
Global High Yield ESG Bond (launched as at

21 June 2021)

usb

ACH CHF 1.35% 450.000 10.19 - -
ACH EUR 1.36% 413.000 10.45 - -
ACH GBP 1.35% 355.000 12.44 - -
ICH CHF 0.77% 90,090.000 10.24 - -
ICH EUR 0.77% 82,645.000 10.50 - -
ICH GBP 0.77% 70,922.000 12.50 - -
zc 0.19% 1,698,500.000 9.56 - -
zQ1 0.20% 3,879,898.871 9.55 - -
Total Net Assets 55,975,177 - -
Global High Yield Securitised Credit Bond

Usb

AC 1.75% 9,409.108 10.50 10.64 8.35
IC 0.95% 100.000 10.87 10.93 8.50
XC 0.83% 3,552,380.000 12.47 12.52 9.73
XCH JPY 0.84% 74,888.775 81.92 93.02 73.63
zc 0.12% 573,278.842 202.75 202.15 156.06
ZCH EUR 0.15% 880,900.000 10.84 11.70 -
Total Net Assets 176,306,522 170,578,866 122,758,135

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Global Inflation Linked Bond
uUsD

AC 0.95% 23,877.327 155.65 150.95 142.50
ACHEUR 0.97% 63,737.157 151.99 157.11 139.91
AD 0.95% 140,085.480 12.43 12.06 11.43
BC* _ _ _ _ _
EC 1.25% 20,688.524 150.68 146.57 138.79
ECH EUR 1.27% 383,183.685 12.98 13.46 12.02
IC 0.55% 2,507.827 163.13 157.57 148.16
ICH EUR 0.57% 22,679.055 160.00 164.72 146.11
PCHEUR 0.31% 10,155,873.825 12.30 12.63 11.17
S17C 0.32% 1,965,330.784 12.36 11.92 11.18
YC 0.74% 59,267.267 12.08 11.69 11.01
YCHEUR 0.76% 429,349.621 12.11 12.49 11.10
pdo 0.15% 849,760.355 12.01 11.55 10.82
ZCH EUR 0.16% 1,422,107.614 12.47 12.79 11.29
zQ1 0.13% 409,749.782 11.24 11.22 10.60
ZQ1H CHF** - - - 10.76 10.00
ZQ1H EUR 0.17% 119,312.791 11.29 12.03 10.71
ZQ1H GBP 0.15% 2,292.820 13.94 14.60 12.43
ZQ1H SGD 0.17% 27,943.295 8.03 8.09 7.23
Total Net Assets 216,528,713 272,743,155 226,323,638
Global Investment Grade Securitised Credit

Bond

uUsD

AC 1.15% 18,973.566 10.38 10.53 9.67
ACH EUR 1.16% 85.531 10.79 11.67 10.10
ACH SGD 1.27% 136.893 7.51 7.68 6.67
AD** _ _ _ _ _
ADH EUR 1.21% 90.326 10.48 11.39 10.04
AM2 1.15% 261,878.548 9.51 9.78 9.16
AM2 HKD 1.26% 854.190 1.21 1.25 1.17
AM3H AUD 1.17% 84,507.308 7.48 7.81 5.87
AM3H RMB 1.17% 98,462.775 1.50 1.50 1.30
AM3H SGD 1.17% 35,429.298 7.09 7.35 6.50
BC* _ _ _ _ _
BCH EUR 0.72% 85.531 10.96 11.80 10.16
BCH GBP 0.72% 979.086 13.43 14.23 11.72
BD** _ _ _ _ _
BDH EUR 0.72% 19,847.000 10.53 11.45 10.08
BDH GBP** - - - 13.75 11.58
BQ1H GBP 0.73% 6,318.277 12.44 - 11.39
IC 0.65% 231,524.703 10.56 10.66 9.73
XC 0.60% 1,277,820.570 10.05 10.13 -
XCH EUR 0.58% 6,071,978.336 10.90 - -
XCH GBP 0.56% 6,210,683.958 13.46 14.25 11.72
XCH JPY 0.55% 99,473.733 81.84 91.05 85.6
ZBFIX8.5H JPY 0.22% 3,540.125 68.85 83.16 84.80
zc 0.09% 2,338,000.448 155.22 155.77 141.40
ZM1H JPY 0.09% 288,333.350 76.39 85.82 81.69
zQ1 0.10% 52,406,035.629 9.89 10.07 9.30
ZQ1H AUD 0.18% 199,137.898 7.32 7.59 5.65
ZQ1H CHF 0.22% 299,332.953 10.21 10.28 9.36
ZQ1H GBP 0.14% 27,929,710.872 12.60 13.47 11.22
ZQ1H SGD 0.13% 1,590,423.268 7.22 7.41 6.48
ZQ2H EUR 0.13% 13,180,182.124 10.38 11.28 9.86
Total Net Assets 1,585,352,570 1,361,746,576 932,447,372

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Global Lower Carbon Bond
uUsD

AC 1.05% 796,949.898 11.06 11.61 10.79
ACH EUR 1.07% 735,043.864 11.43 12.79 11.22
ACH GBP 1.07% 117,852.132 12.61 13.90 11.66
AD 1.05% 56,118.490 10.64 11.27 10.58
ADH EUR 1.07% 18,051.364 10.20 11.45 -
AM2 1.05% 8,688,955.504 10.08 10.78 10.21
AM2 HKD 1.05% 25,399,514.420 1.28 1.37 1.30
AM3H AUD 1.07% 515,713.823 6.93 7.52 -
AM3H SGD 1.06% 5,248.522 6.83 7.36 -
BC 0.65% 5,000.000 9.37 9.79 -
BCH EUR 0.67% 2,329.000 10.96 12.23 10.68
BCH GBP 0.67% 88,088.429 12.96 14.22 11.89
EC** - - - - 9.70
Ic 0.60% 2,245.087 10.02 10.47 9.69
XC 0.50% 740,121.000 11.34 11.83 10.94
70 R i B _ B
zQ1 0.15% 2,827,983.280 10.74 11.38 10.69
ZQ1H CHF 0.21% 52,744.369 10.06 - -
ZQ1H EUR 0.18% 61,566.670 10.37 11.73 10.39
ZQ1H GBP 0.22% 1,608,090.253 12.85 14.31 -
Total Net Assets 205,076,831 281,159,284 329,996,065
Global Securitised Credit Bond

UsD

AC 1.55% 100.000 10.15 10.37 8.72
Ic 0.85% 36,959.000 10.42 10.57 8.82
ICH EUR*™* - - - - 9.20
XC 0.75% 1,321,799.838 9.79 - -
XCH GBP 0.77% 3,566,761.815 12.91 13.80 10.41
XCH JPY 0.77% 149,338.000 78.66 90.14 76.87
XD 0.75% 1,100,000.000 9.56 9.89 8.32
XDH GBP 0.77% 470,394.721 12.79 - -
ZCH EUR 0.22% 300,000.000 10.62 - -
zQ1 0.16% 3,020,172.187 9.25 9.58 8.17
ZQ1H GBP 0.16% 906,050.171 12.53 - -
Total Net Assets 130,141,948 102,962,486 82,860,837
Global Short Duration Bond

usD

AC 0.70% 476,784.164 11.19 11.36 10.83
AC SGD 0.70% 201,768.764 8.23 8.35 7.96
ACH SGD 0.72% 14,878.933 8.00 8.18 7.39
AM2 0.70% 2,525,705.249 10.31 10.62 10.27
AM2 HKD 0.70% 13,115,309.561 1.32 1.36 1.31
AM3H AUD 0.72% 298,762.099 7.71 8.06 6.27
AM3H RMB 0.72% 3,289,499.117 1.62 1.62 1.44
IC 0.43% 168,830.455 11.40 11.54 10.97
ICH EUR 0.45% 4,965.004 11.00 11.86 -
S16CH GBP 0.28% 6,888,700.000 13.10 - -
XC 0.31% 500.000 11.49 11.62 11.03
XCH EUR 0.33% 13,326,026.273 11.00 - -
XCH GBP** - - - - -
zC 0.14% 3,191,704.401 11.64 11.75 11.14
zQ1 0.03% 1,137,430.000 9.93 10.19 =
ZQ1H GBP 0.17% 863,352.599 12.98 13.99 -
ZQ1H JPY** - - - 91.59 =
Total Net Assets 356,558,146 235,951,148 34,617,299

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

Global Short Duration High Yield Bond

uUsD

AC 1.15% 153,653.970 13.40 13.42 11.15
ACHEUR 1.17% 386,783.572 12.74 13.62 10.68
AD 1.15% 31,167.218 10.32 10.73 9.24
ADH EUR 1.17% 364,205.737 10.14 11.24 9.14
BC USD** - - - - -
BD** - - - 11.11 -
BQ1H GBP** - - - 13.64 10.72
EC 1.55% 117,224.909 12.58 12.65 10.55
ECH EUR 1.57% 232,986.537 12.11 13.00 10.24
ED 1.55% 23,242.533 10.18 10.58 9.12
IC 0.65% 1,734,655.348 14.01 13.97 11.55
IC EUR 0.65% 403,172.888 16.61 16.56 13.69
ICH EUR 0.67% 719,284.399 13.28 14.12 11.02
ZBFIX8.5H JPY** - - - - 80.87
zc 0.18% 9,336.834 14.60 14.48 11.92
zQ1 0.15% 7,205,701.810 9.82 10.26 8.87
ZQ1H CHF 0.22% 39,348.380 9.35 9.68 8.25
ZQ1HEUR 0.20% 3,597,793.117 9.77 10.90 8.90
ZQ1H GBP 0.22% 63,921.157 1217 13.38 10.45
ZQ1H JPY 0.20% 7,777.396 74.62 86.18 76.86
ZQ1H SGD 0.21% 141,354.357 7.03 7.41 6.07
Total Net Assets 164,859,347 216,724,601 404,222,156
India Fixed Income

usD

AC 1.45% 908,837.999 13.72 13.70 12.57
AC EUR 1.45% 222,933.607 16.94 16.90 15.51
AC SGD 1.45% 17,565.122 8.86 8.84 8.12
AD 1.45% 1,098,994.471 8.70 9.1 8.80
AM2 1.45% 27,053,136.473 7.83 8.32 8.11
AM2 HKD 1.45% 87,958,729.380 1.19 1.26 1.23
AM30 AUD 1.47% 2,028,605.580 6.95 7.50 5.88
AM30 EUR 1.47% 408,783.592 10.28 11.57 10.53
AM30 RMB 1.47% 15,094,801.589 1.46 1.51 1.36
AM30 SGD 1.47% 1,560,099.964 5.74 6.16 5.67
BC 0.90% 39,687.924 13.24 13.15 12.00
BC EUR 0.90% 2,767.970 13.52 13.42 12.25
BD 0.90% 26,000.000 9.97 10.44 9.65
BD GBP 0.90% 64,758.443 14.88 15.58 15.04
EC 1.75% 345,683.346 12.71 12.72 11.71
IC 0.80% 2,615,094.824 14.61 14.48 13.21
IC CHF 0.80% 33,000.003 13.28 13.17 12.01
IC EUR 0.80% 1,386,694.130 17.73 17.58 16.03
IC GBP 0.80% 15,307.025 14.54 14.42 13.15
ICO EUR** - - - - -
ID 0.80% 1,390,853.862 9.53 9.98 9.64
ID EUR 0.80% 24,254.095 10.62 11.13 10.49
ID GBP 0.80% 133,345.194 11.58 12.13 11.71
IM2 0.80% 329,960.195 8.63 9.1 8.82
XC 0.64% 6,110,375.601 12.06 11.94 10.88
XCO EUR 0.40% 10.000 13.24 13.96 12.00
XCO GBP** - - - - -
XD 0.66% 2,678,916.634 9.50 9.95 9.61
XDO GBP** - - - 13.76 -
XM2 0.63% 3,300,200.000 8.39 8.85 8.56
XM2 JPY** - - - - 82.36
zD 0.17% 5,661,903.991 10.01 10.49 10.13
Total Net Assets 662,544,643 868,127,798 924,344,346

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

RMB Fixed Income

UsD

AC 1.00% 1,199,519.150 13.78 13.64 12.13
AC EUR 1.00% 357,824.136 18.07 17.89 15.91
AC RMB 1.00% 22,212,761.732 215 213 1.89
ACO EUR 1.02% 170,396.675 12.78 13.51 11.35
ACO SGD 1.02% 288,025.697 8.13 8.12 6.84
AD 1.00% 613,827.444 10.37 10.56 9.69
AD EUR 1.00% 611,175.530 13.91 14.16 13.00
AD RMB** - - - - -
AM2 1.00% 7,198,587.166 10.16 10.53 9.74
AM2 HKD 1.04% 793.656 1.23 - -
AM2 RMB 1.00% 27,616,416.987 1.46 1.52 -
AM30 SGD 1.02% 1,931,703.833 7.43 777 6.79
BC 0.63% 74,031.502 12.70 12.53 11.10
BD GBP 0.63% 39,140.587 15.76 16.04 14.72
EC 1.30% 413,648.672 13.31 13.22 11.79
ECO EUR 1.32% 779,062.700 12.26 13.00 10.96
IC 0.58% 2,975,885.081 14.40 14.20 12.57
IC EUR 0.58% 227,778.226 17.47 17.22 15.25
IC RMB 0.58% 296,007.135 12.28 12.10 10.72
ICO EUR 0.60% 2,154,567.056 13.19 13.89 11.62
ID 0.58% 341,806.976 10.03 10.21 9.37
ID RMB** - - - 1.63 1.50
M2 0.58% 123,762.376 9.81 - -
XD 0.50% 3,078,444.731 14.06 14.20 -
XD10 EUR 0.50% 507,350.000 11.01 - -
zc 0.17% 2,061,951.962 12.18 11.96 10.55
Total Net Assets 392,041,420 290,223,706 96,331,491
Singapore Dollar Income Bond

SGD

AC 1.00% 2,657,967.383 10.22 11.08 10.28
ACH AUD 1.02% 19,943.323 9.79 10.74 8.50
AM2 1.00% 15,344,757.044 8.87 9.95 9.51
AM3H AUD 1.02% 1,602,371.276 9.04 10.21 8.31
AM3H USD 1.02% 5,298,704.158 12.04 13.42 13.60
IC 0.50% 700.000 10.43 11.26 10.38
7C+ _ _ _ _ _
Total Net Assets 241,717,313 353,274,413 235,157,282
Ultra Short Duration Bond (launched as at 25

May 2021)

uUsD

AC 0.40% 50,000.000 9.98 - -
AM2** - - - - -
AM2 HKD** - - - - -
BC 0.30% 1,094,856.540 9.98 - -
BM2 USD 0.30% 288,422.984 9.94 - -
BM3H GBP 0.32% 1,231,606.108 13.07 - -
PC 0.30% 28,222,259.338 9.99 - -
PC HKD 0.30% 60,994,598.783 1.29 - -
PCH AUD 0.32% 2,661,623.678 7.48 - -
PCH GBP 0.32% 949,667.895 13.14 - -
PCH RMB 0.32% 13,062,032.213 1.60 - -
PM2 0.30% 3,980,663.456 9.93 - -
PM2 HKD 0.30% 18,832,805.642 1.28 - -
PM3H AUD 0.32% 169,928.943 7.46 - =
PM3H EUR 0.32% 150,195.763 11.03 - -
PM3H GBP 0.32% 524,310.280 13.09 - -
PM3H RMB 0.32% 163,154.827 1.57 - -
PM3H SGD 0.32% 283,463.436 7.34 - -
uc 0.30% 3,295,465.177 9.99 - -
XCH GBP 0.27% 15,558,650.270 13.14 - -
M 0.12% 7,433,600.363 9.95 - -
Total Net Assets 830,545,882 - -

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Sub-fund (see Note 16)

US Dollar Bond

uUsD

AC 1.00% 22,653.092 17.13 18.03 16.90
AD 1.00% 120,364.728 10.81 11.47 10.90
AM2 1.00% 3,564,693.047 9.34 10.07 9.67
AM2 HKD 1.00% 674,015.678 11.95 12.89 12.37
EC 1.30% 6,688.290 16.35 17.26 16.24
IC 0.53% 326,406.223 18.18 19.04 17.77
ID 0.53% 25,604.000 15.47 16.41 15.60
PD 0.75% 358,568.426 10.86 11.52 10.95
WD - 231.933 10.97 11.63 11.05
zc 0.15% 229,628.455 19.74 20.60 19.16
ZCH EUR** - - - - -
zD 0.15% 2,188,206.827 11.46 12.15 11.55
Total Net Assets 82,977,554 139,437,152 136,332,997
US High Yield Bond

UsD

AC 1.35% 15,892.509 11.52 11.71 9.54
AM2 1.35% 786,249.026 9.59 10.22 8.80
AM2 HKD 1.35% 8,663,913.254 1.22 1.30 1.12
AM3H AUD 1.37% 388,975.471 713 7.72 5.36
AM3H RMB 1.37% 828,112.262 1.51 1.56 1.24
AQ1 1.35% 597.617 9.49 10.17 8.79
IC 0.70% 500.000 11.78 11.90 9.63
1Q1 0.70% 597.732 9.71 10.33 8.88
XC 0.65% 100,000.000 11.79 11.91 9.64
XQ1 0.64% 597.744 9.72 10.35 8.88
zc 0.20% 3,355,670.738 11.98 12.05 9.70
ZD 0.19% 570.159 10.48 11.14 9.51
zQ1 0.19% 597.821 9.87 10.45 8.94
Total Net Assets 63,733,408 32,817,935 60,511,971
China Multi-Asset Income (closed as at 26

October 2020)

UsD

AC - - - - 10.59
ACO EUR - - - - 11.21
AM - - - - 10.44
AM30 SGD - - - - 7.20
AQ © B = - 9.75
IC - - - - 10.69
ICO EUR - - - - 11.32
zc - - - - 10.78
Total Net Assets - - 44,358,420
Euro Convertible Bond

EUR

AC 1.45% 50,953.982 9.45 10.11 8.95
EC** - - - 9.95 -
IC* - - - - -
ID 0.80% 359,524.534 9.75 10.37 9.12
S27D** - - - - -
YC 1.25% 1,077,894.594 9.54 10.19 9.00
zc - - : - -
Total Net Assets 14,272,036 18,114,679 17,517,084

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.
All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2021

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Global Corporate Fixed Term Bond 2020
(closed as at 3 July 2020)

UsSD

AC B _ B _ 10.89
ACH EUR - - - - 10.91
AQ2 - - - - 10.10
AQ3H AUD - - - - 6.19
AQ3H EUR = - = - 10.86
AQ3H GBP - - - - 12.43
AQ3H HKD = - = - 1.24
AQ3H SGD - - - - 7.07
BC . _ . - 11.00
BCH GBP - - - - 12.99
BQ2 - - - - 10.11
BQ2 GBP - - - - 12.18
1Q2 - - - - 10.11
PC - - - - 10.97
PQ2 - - - - 10.10
PQ3H AUD - - - - 6.19
PQ3H EUR = - = - 10.91
PQ3H GBP - - - - 12.44
PQ3H HKD = - = - 1.24
PQ3H SGD - - - - -
Total Net Assets - - 186,622,177
Global Corporate Fixed Term Bond 2022

(closed as at 6 January 2022)

USD

AC - - - 10.30 9.37
AM2 - - - 9.71 9.13
AQ2 - - - 9.70 9.13
AQ3H AUD - - = 7.36 5.58
AQ3H SGD - - © 7.20 6.41
BC - - - - 9.39
BM - - - 9.89 9.20
PC - - - 10.34 9.38
PCH SGD - - - 7.62 6.55
PM2 - - - 9.71 9.13
PM2 HKD - - - 1.24 1.17
PM3H AUD - - - 7.37 5.58
PM3H EUR - - - 11.40 10.01
PM3H RMB - - - 1.48 1.29
PM3H SGD - - - 7.22 6.41
Total Net Assets - 702,488,417 749,360,288
Global Credit Floating Rate Fixed Term Bond

2022 -1

USD

AC 0.77% 669,983.000 10.07 10.41 8.88
ACH EUR 0.82% 366,903.158 10.53 11.61 9.35
ACH SGD** - - - 7.63 6.16
AQ2 0.75% 10,808,640.401 9.06 9.62 8.42
AQ3H AUD 0.82% 150,000.000 6.77 7.29 5.14
AQ3H EUR 0.82% 259,918.039 10.01 11.22 9.18
AQ3H SGD** - - - 7.14 5.90
BQ3H GBP 0.52% 30,000.000 11.83 13.17 10.38
Total Net Assets 112,544,292 195,298,282 238,982,167
Global Credit Floating Rate Fixed Term Bond

2023 -1

UsSD

AC 0.48% 280,504.950 10.16 10.29 8.60
AM2 0.48% 1,856,855.703 9.37 9.73 8.35
AM3H AUD** - - - - 5.09
AM3H EUR 0.50% 85,000.000 10.42 11.42 9.14
AM3H SGD 0.50% 40,000.000 6.91 7.23 5.86
BC 0.31% 50,000.000 10.21 10.32 8.61
BM2 0.31% 18,005,356.891 9.37 9.73 8.35
BM3H EUR 0.33% 50,000.000 10.41 11.42 9.14
BM3H GBP 0.33% 14,130,666.700 12.27 13.36 10.31
PC 0.40% 573,000.000 10.18 10.30 8.60
PM2 0.40% 27,180,043.698 9.37 9.73 8.35
PM3H AUD** - - - - 5.09
PM3H EUR 0.42% 4,000,000.000 10.41 11.42 9.14
PM3H GBP 0.42% 400,000.000 12.23 13.31 10.27
PM3H RMB 0.42% 700,000.000 1.47 1.48 1.18
PM3H SGD 0.42% 200,000.000 6.91 7.23 5.86
Total Net Assets 674,105,946 858,433,997 821,167,403

* Swung Net Asset Value per Share (see Note 15).

** The share classes are dormant as at 31 March 2022.
All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2022

Total Expense Ratio

(TER) / Synthetic TER
31 March 2022 Shares Outstanding Net Asset Value per Share*

Sub-fund (see Note 16) 31 March 2022 31 March 2022 31 March 2021 31 March 2020
Global Credit Floating Rate Fixed Term Bond
2023-2
UsD
AC 0.48% 122,000.000 10.34 10.40 8.79
ACH SGD 0.50% 30,000.000 7.57 7.67 6.14
AM2 0.48% 1,951,839.094 9.66 9.95 8.62
AM2 HKD** - - - 1.27 1.10
AM3H EUR 0.50% 15,000.000 10.74 11.67 9.44
AM3H SGD 0.50% 179,841.270 7.13 7.39 6.04
BC 0.31% 1,155,000.000 10.39 10.43 8.79
BM2 0.31% 9,617,383.179 9.66 9.95 8.62
BM3H GBP 0.33% 50,000.000 12.67 13.67 10.65
PC 0.40% 2,144,488.810 10.36 10.41 8.79
PM2 0.40% 38,147,980.452 9.66 9.95 8.62
PM2 HKD 0.40% 800,000.000 1.23 1.27 1.10
PM3H AUD 0.42% 218,905.473 7.22 7.54 5.26
PM3H GBP** - - - 13.67 10.65
Total Net Assets 520,765,151 757,863,122 818,398,293
Global Emerging Markets Multi-Asset Income
usD
AC 1.71% 19,125.412 9.80 10.68 8.83
AM2 1.71% 5,258,119.743 7.85 8.96 7.69
AM2 HKD 1.71% 19,004,771.213 1.00 1.15 0.98
AM30 AUD 1.73% 702,643.099 5.75 6.69 4.64
AM30 EUR 1.73% 321,011.405 8.60 10.40 8.34
AM3O GBP 1.73% 374,808.339 10.14 12.17 9.41
AM30 RMB 1.73% 532,946.853 1.27 1.40 1.11
AM30 SGD 1.73% 8,795.535 6.49 7.47 6.06
Total Net Assets 71,895,531 113,219,531 144,407,388
Managed Solutions - Asia Focused
Conservative
uUsD
AC 1.19% 920,641.539 12.89 14.07 11.91
AC HKD 1.19% 849,781.174 1.66 1.81 1.53
ACO AUD 1.21% 311,438.883 10.05 11.20 7.67
ACO EUR 1.21% 222,378.827 12.46 14.53 11.61
ACO SGD 1.21% 2,261.535 9.28 10.21 8.20
AM2 1.19% 2,085,442.345 10.13 11.37 9.85
AM2 HKD 1.19% 6,231,582.117 1.31 1.47 1.27
AM30 RMB 1.21% 700,759.755 1.55 1.69 1.35
Total Net Assets 49,559,220 104,290,048 20,210,734
Managed Solutions - Asia Focused Growth
UsD
AC 1.92% 1,566,589.759 12.96 15.97 10.15
AC HKD 1.92% 4,561,613.265 1.67 2.06 1.31
ACO AUD 1.94% 285,757.739 9.68 12.24 6.35
ACO EUR 1.94% 144,834.566 12.41 16.38 9.86
ACO SGD 1.94% 3,422.604 9.19 11.46 6.92
AM2 1.92% 396,816.870 9.49 11.98 -
Total Net Assets 36,273,663 51,669,659 23,646,538
Managed Solutions - Asia Focused Income
uUsD
AC 1.61% 647,971.352 12.79 14.34 11.65
ACO EUR 1.62% 702.895 10.13 - -
ACO SGD 1.63% 634,322.024 9.16 10.37 7.99
AM2 1.61% 27,235,066.062 9.57 11.18 9.40
AM2 HKD 1.61% 170,292,621.299 1.23 1.44 1.21
AM30 AUD 1.63% 7,415,910.184 6.29 7.48 5.08
AM30 EUR 1.63% 987,298.993 9.35 11.55 9.09
AM30 RMB 1.63% 11,554,078.311 1.39 1.58 1.23
AM30 SGD 1.63% 120,035.498 6.39 7.53 5.99
EC 1.91% 22,908.233 10.52 11.83 9.64
ECH EUR 1.93% 10,861.599 11.05 13.27 10.22
XC 0.81% 81,871.212 8.99 - -
Total Net Assets 558,537,115 814,534,789 323,337,208

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.
All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2022

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2022

(see Note 16)

Shares Outstanding
31 March 2022

Net Asset Value per Share*

31 March 2022

31 March 2021

31 March 2020

Multi-Asset Style Factors
EUR

AC 1.60% 4,874,456.533 10.02 10.21 10.57
AD 1.60% 527,896.672 10.18 10.37 10.74
BC 0.90% 254,194.583 10.60 10.72 11.03
BCH GBP 0.92% 1,273.608 11.78 11.74 11.57
EC 2.10% 420,196.518 9.95 10.18 10.60
IC 0.90% 8,316,755.657 10.67 10.79 11.09
ICH CHF 0.92% 7,514,700.000 9.23 8.66 -
ICH GBP** - - - - -
ID 0.90% 106,000.000 9.93 10.05 10.33
XC 0.65% 34,734,098.456 10.71 10.81 11.09
XCH JPY 0.68% 362,708.900 73.62 76.79 86.15
zc 0.09% 35,285,859.996 11.04 11.07 11.30
ZCH CHF 0.17% 105,043.000 9.43 8.78 -
ZCH GBP 0.13% 11,723,409.011 13.22 13.08 12.78
ZCH USD 0.14% 2,703,293.501 9.17 8.63 9.36
Total Net Assets 1,189,335,426 1,467,814,836 1,013,785,620
Multi-Strategy Target Return

EUR

AC 1.84% 100.000 10.49 10.34 -
BC 0.80% 100.000 10.69 10.42 -
IC 0.81% 502,735.188 11.27 10.98 10.06
ICH GBP 0.82% 401.020 13.84 13.31 11.68
ID 0.81% 463.409 11.24 10.96 10.04
XC 0.90% 462.535 11.31 11.04 10.11
XCH GBP 0.92% 401.020 13.89 13.37 11.73
zc 0.26% 1.777 11.69 11.33 10.31
ZCH GBP 0.26% 8,517,598.184 12.11 - -
Total Net Assets 108,801,928 26,203,819 23,844,201
US Income Focused

usb

AM2 1.54% 37,527,674.210 10.50 10.12 7.95
AM2 HKD 1.54% 128,194,097.478 1.35 1.30 1.02
AM3H AUD 1.56% 2,904,399.313 7.74 7.60 4.83
AM3H CAD 1.56% 901,603.718 8.31 7.99 5.56
AM3H EUR 1.56% 282,708.335 11.61 11.84 8.70
AM3H GBP 1.56% 1,259,109.408 13.65 13.82 9.79
AM3H RMB 1.56% 30,385,011.101 1.65 1.54 1.12
Total Net Assets 668,014,718 172,762,631 436,943,600

* Swung Net Asset Value per Share (see Note 15).
** The share classes are dormant as at 31 March 2022.
All Net Asset Values per share are disclosed in sub-fund currency.



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Equity
Sub-funds

Asia ex Japan

Asia ex Japan
Equity Smaller

China A-shares

COMBINED Equity Companies Equity

Notes usb usb usb usb
Net Assets at the Beginning of the Year / Period 39,071,535,419 847,285,638 882,981,687 40,892,737
INCOME
Investment Income, net 1,050,617,735 12,254,395 14,959,081 568,341
Bank Interest 213,165 1,001 - -
Other Income 1" 47,515,501 1,485,578 3,774,113 54,116
Total Income 1,098,346,401 13,740,974 18,733,194 622,457
EXPENSES
Management Fees 4b (184,852,884) (5,897,356) (6,862,336) (11,405)
Performance Fees 4.c - - - -
Transaction Fees 5 (21,426,943) (1,598,812) (4,496,947) (86,196)
Operating, Administrative and Servicing Fees 4.e (74,903,613) (1,870,480) (1,988,765) (91,181)
Other Fees (1,536,148) - (520) -
Interest (1,845,505) - (222) -
Total Expenses (284,565,093) (9,366,648) (13,348,790) (188,782)
Net Investment Profit/(Loss) 813,781,308 4,374,326 5,384,404 433,675
Realised Profit/(Loss) on:
- Investments 102,609,023 39,127,370 117,079,653 (1,098,604)
- Derivatives (179,645,432) (1,790,715) - (92,336)
- Foreign Exchange Transactions (226,520,504) (910,884) (1,885,268) (1,014)
Realised Profit/(Loss) for the Year 510,224,395 40,800,097 120,578,789 (758,279)
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (2,841,221,016) (212,382,879) (167,547,415) (5,148,676)
- Derivatives 70,827,475 354,191 - 5,079
et Net SesEtEles BiResitet (2,260,169,146) (171,228,591) (46,968,626) (5,901,876)
Operations
Proceeds on Issue of Shares 20,095,188,544 216,398,139 312,386,840 6,951,020
Payments on Redemption of Shares (20,182,670,997) (305,692,980) (389,519,892) (18,806,543)
Dividends Paid 10 (704,567,933) (1,870,807) (51,527) (2,940)
Currency Translation 2f (350,392,237) - - -
Net Assets at the End of the Year / Period 35,668,923,650 584,891,399 758,828,482 23,132,398

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Euroland Equity Global Emerging Global Equity
Smaller Companies Euroland Growth Euroland Value Europe Value Markets Equity Climate Change
EUR EUR EUR EUR usb usb
246,807,011 294,435,304 611,284,419 61,600,186 330,625,228 193,855,030
3,720,087 3,430,548 14,411,542 2,211,505 6,329,794 2,784,551
738,814 207,585 466,443 50,461 446,811 263,076
4,458,901 3,638,133 14,877,985 2,261,966 6,776,605 3,047,627
(1,395,320) (2,562,425) (4,625,921) (742,177) (4,709,117) (2,185,946)
(76,931) (200,129) (519,625) (91,542) (971,267) (303,637)
(488,993) (757,164) (1,272,143) (256,720) (1,345,951) (770,455)
(70,635) (148,292) (883,731) (15,861) (3,569) (497)
(33,003) (24,444) (78,488) (7,024) (3,038) (111)
(2,064,882) (3,692,454) (7,379,908) (1,113,324) (7,032,942) (3,260,646)
2,394,019 (54,321) 7,498,077 1,148,642 (256,337) (213,019)
25,600,319 32,487,276 41,945,722 531,262 3,144,268 (7,796,418)
1,394 (349,027) 1,383,121 - 68,285 (180,099)

2,113 4,251 23,524 39,901 (377,566) (15,071)
27,997,845 32,088,179 50,850,444 1,719,805 2,578,650 (8,204,607)
(30,024,489) (27,094,932) (32,519,611) (2,994,080) (37,655,415) (12,531,350)
(1,302) 321,225 50,551 - 39,408 241,720
(2,027,946) 5,314,472 18,381,384 (1,274,275) (35,037,357) (20,494,237)
29,312,763 81,926,258 306,546,955 38,999,889 89,984,252 266,458,301
(121,020,732) (133,788,582) (411,911,141) (18,224,471) (36,366,249) (94,055,749)
(108) (3,967) (599,938) (549,101) (153,604) (859,667)
153,070,988 247,883,485 523,701,679 80,552,228 349,052,270 344,903,678

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



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Global Equity Global
Sustainable Infrastructure
Healthcare Equity (launched
(launched as at 28 as at 28 March Global Lower  Global Sustainable
July 2021) 2022) Carbon Equity Long Term Dividend
Notes usb usb usb usb
Net Assets at the Beginning of the Year / Period - - 157,427,767 39,569,550
INCOME
Investment Income, net 122,989 15,229 3,877,630 1,394,282
Bank Interest - - - -
Other Income 1" 206,327 - 52,556 134,101
Total Income 329,316 15,229 3,930,186 1,528,383
EXPENSES
Management Fees 4b (279,551) - (890,781) (470,432)
Performance Fees 4.c - - - -
Transaction Fees 5 (62,238) (31,621) (288,835) (140,915)
Operating, Administrative and Servicing Fees 4.e (127,543) (550) (601,060) (177,586)
Other Fees - - (175) -
Interest (466) - (2,365) (10)
Total Expenses (469,798) (32,171) (1,783,216) (788,943)
Net Investment Profit/(Loss) (140,482) (16,942) 2,146,970 739,440
Realised Profit/(Loss) on:
- Investments (5,949,632) - 15,267,679 10,730,628
- Derivatives (55,463) - 1,078,231 229,707
- Foreign Exchange Transactions 58,241 (91,456) (94,558) (9,616)
Realised Profit/(Loss) for the Year (6,087,336) (108,398) 18,398,322 11,690,159
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (2,566,775) 457,419 (2,612,794) (10,862,342)
- Derivatives 10,960 - 427,842 (7,233)
Changt.a in Total Net Assets as a Result of (8,643,151) 349,021 16,213,370 820,584
Operations
Proceeds on Issue of Shares 140,965,561 26,662,600 189,590,833 79,046,641
Payments on Redemption of Shares (10,617,352) - (78,101,187) (61,922,503)
Dividends Paid 10 - - (2,072,349) (1,367,496)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period 121,705,058 27,011,621 283,058,434 56,146,776

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022

International and
Regional Equity

Sub-funds
China Consumer  Economic Scale Global Emerging Wealth
Asia Pacific ex Japan Opportunities (closed as at  Equity (closed as at 15 (closed as at 10 May
Equity High Dividend BRIC Equity** BRIC Markets Equity** 25 May 2021) April 2021) 2021)
usb usb usb usb usb usb
354,379,783 272,732,173 122,442,204 34,966,400 91,608,723 19,726,856
14,649,764 8,724,681 3,872,520 101,825 26,734 29,609
335,481 74,704 41,481 52,360 26,724 732
14,985,245 8,799,385 3,914,001 154,185 53,458 30,341
(3,774,181) (2,549,242) (1,402,109) (54,584) (5,577) (22,305)
(463,862) (507,369) (231,245) (20,756) (20,124) (9,255)
(970,317) (850,152) (367,945) (16,421) (9,598) (8,816)
- - - (63,459) (150,466) (5,940)
(23) - (©) - (22) (12)
(5,208,383) (3,906,763) (2,001,302) (155,220) (185,787) (46,328)
9,776,862 4,892,622 1,912,699 (1,035) (132,329) (15,987)
1,723,985 13,050,690 7,355,496 7,819,964 18,947,482 6,312,574
185,896 - - - 4,049 -
22,972 (569,693) (134,566) (1,845) 88,553 2,711
11,709,715 17,373,619 9,133,629 7,817,084 18,907,755 6,299,298
(29,102,705) (59,915,486) (27,409,329) (6,990,111) (17,455,762) (5,699,914)
45,845 - - - 673 -
(17,347,145) (42,541,867) (18,275,700) 826,973 1,452,666 599,384
222,284,260 4,751,739 7,613,908 110,489 59,769 175,301
(126,166,958) (38,122,633) (24,755,996) (35,903,862) (93,121,158) (20,501,541)
(9,475,667) (293,907) (59,150) - - -
423,674,273 196,525,505 86,965,266 - - -

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have agreed and
instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.

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



Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022

Market Specific
Equity
Sub-funds
Global Equity
Frontier Markets Volatility Focused** Global Real Estate Equity Brazil Equity
Notes usb usb usb usb
Net Assets at the Beginning of the Year / Period 184,493,724 133,229,586 1,480,658,342 155,981,902
INCOME
Investment Income, net 6,430,531 2,904,209 38,654,333 8,293,168
Bank Interest - - - -
Other Income 1" 336,480 40,496 743,413 440,743
Total Income 6,767,011 2,944,705 39,397,746 8,733,911
EXPENSES
Management Fees 4b (2,372,021) (1,201,311) (248,196) (2,504,975)
Performance Fees 4.c - - - -
Transaction Fees 5 (1,005,454) (239,757) (736,150) (523,327)
Operating, Administrative and Servicing Fees 4.e (765,531) (472,618) (1,623,998) (600,522)
Other Fees - - (191) -
Interest (58,483) (5,314) (60,841) (1,957)
Total Expenses (4,201,489) (1,919,000) (2,669,376) (3,630,781)
Net Investment Profit/(Loss) 2,565,522 1,025,705 36,728,370 5,103,130
Realised Profit/(Loss) on:
- Investments 40,663,283 24,886,250 128,427,591 (13,803,622)
- Derivatives - (160,704) (2,431) -
- Foreign Exchange Transactions (576,768) (61,338) (383,874) (1,058,950)
Realised Profit/(Loss) for the Year 42,652,037 25,689,913 164,769,656 (9,759,442)
Change in Unrealised Appreciation/(Depreciation) on:
- Investments 18,912,445 (16,258,798) 82,833,644 23,698,904
- Derivatives - 343,860 675 -
g::’::g;:gm' Net Assets as a Result of 61,564,482 9,774,975 247,603,975 13,939,462
Proceeds on Issue of Shares 34,677,652 55,555,678 565,916,223 102,527,988
Payments on Redemption of Shares (41,890,139) (64,054,898) (715,927,225) (108,862,995)
Dividends Paid 10 (1,446,451) (2,161,632) (32,980,856) (47,141)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period 237,399,268 132,343,709 1,545,270,459 163,539,216

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have agreed and
instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Bond
Sub-funds

Economic Scale
Japan Equity (closed
as at 8 December

Economic Scale US

Chinese Equity 2021) Equity Hong Kong Equity Indian Equity Mexico Equity
usb JPY usb usb usb usb
1,312,408,166 9,636,083,739 295,507,810 114,246,109 1,253,527,250 39,807,264
18,993,278 107,744,416 4,052,576 2,012,819 8,559,832 950,362
194,082 6,850,014 115,130 224,921 1,829,631 37,409
19,187,360 114,594,430 4,167,706 2,237,740 10,389,463 987,771
(15,546,270) (32,907,616) (1,491,011) (1,100,693) (16,576,240) (275,698)
(3,369,875) (4,219,132) (51,649) (255,831) (1,649,507) (36,247)
(4,235,902) (21,530,339) (1,055,987) (366,088) (4,535,555) (104,555)

- - - (1) (1,290) -

(2,523) (8,950) (375) (12) (6,781) (2)
(23,154,570) (58,666,037) (2,599,022) (1,722,625) (22,769,373) (416,502)
(3,967,210) 55,928,393 1,568,684 515,115 (12,379,910) 571,269
(5,470,312) 1,487,410,877 33,118,178 1,897,847 207,875,282 3,620,676

- 4,553,406 (2,754,306) - - -

(422,642) 20,838,254 (1,874) (40,122) 1,276,332 49,486
(9,860,164) 1,568,730,930 31,930,682 2,372,840 196,771,704 4,241,431
(334,407,674) (1,217,670,379) 844,757 (30,036,944) (19,440,978) 3,847,730
- (5,003,357) 912,562 - - -
(344,267,838) 346,057,194 33,688,001 (27,664,104) 177,330,726 8,089,161
128,697,152 2,348,915,377 274,061,431 54,910,126 111,961,001 4,526,630
(205,729,881) (12,313,882,871) (268,933,567) (30,194,936) (428,981,943) (16,302,757)
(421,614) (17,173,439) (770,480) (362,484) (123,489) -
890,685,985 - 333,553,195 110,934,711 1,113,713,545 36,120,298

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



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Bond
Sub-funds
Russia Equity* Thai Equity Turkey Equity Asia Bond
Notes usb usb EUR usb
Net Assets at the Beginning of the Year / Period 150,301,836 42,157,667 40,029,803 579,476,574
INCOME
Investment Income, net 8,685,179 1,077,672 1,804,341 22,235,977
Bank Interest - - 55,309 8,147
Other Income 1" 341,564 17,594 87,100 862,481
Total Income 9,026,743 1,095,266 1,946,750 23,106,605
EXPENSES
Management Fees 4b (2,260,847) (602,821) (634,544) (886,856)
Performance Fees 4.c - - - -
Transaction Fees 5 (119,408) (4,856) (96,204) (1,035)
Operating, Administrative and Servicing Fees 4.e (554,638) (138,776) (151,215) (1,064,973)
Other Fees - - - -
Interest (2,996) 8) (849) (12,775)
Total Expenses (2,937,887) (746,461) (882,812) (1,965,639)
Net Investment Profit/(Loss) 6,088,856 348,805 1,063,938 21,140,966
Realised Profit/(Loss) on:
- Investments 10,898,609 776,541 (834,172) (38,759,713)
- Derivatives - - - (31,856,782)
- Foreign Exchange Transactions 482,034 (12,619) (362,655) 582,281
Realised Profit/(Loss) for the Year 17,469,499 1,112,727 (132,889) (48,893,248)
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (124,011,578) (1,414,710) 4,674,096 (39,307,125)
- Derivatives - - - 1,834,445
Change in Total Net Assets as a Result of (106,542,079) (301,983) 4,541,207 (86,365,928)
Operations
Proceeds on Issue of Shares 107,806,470 13,552,685 24,273,805 271,123,385
Payments on Redemption of Shares (136,722,697) (14,896,037) (23,441,051) (246,188,255)
Dividends Paid 10 (2,037,552) (102,157) (58,083) (18,311,800)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period 12,805,978 40,410,175 45,345,681 499,733,976

*Dealing and Official Net Asset Value calculation of Russia Equity sub-fund have been suspended since 25 February 2022 following the closure of Moscow
Stock Exchange. An indicative Net Asset Value as at 31 March 2022 has been calculated for presentation purposes in the financial statements only. The
Pricing Committee and Management Company have agreed and instructed to write down to zero all the local RUB-denominated Russian equities held in the

Portfolio of Investments.

The accompanying notes form an integral part of these financial statements.
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68

Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022

Asia ESG Bond

(launched as at 18 Asian Currencies Asia High Yield Euro Bond Total
January 2022) Bond Bond Brazil Bond Euro Bond Return
usb usb usb usb EUR EUR

- 60,507,888 1,739,403,088 37,426,290 140,077,264 143,820,662

436,902 2,754,357 168,333,284 2,178,563 1,092,102 1,873,707

- 204 1,818 - - -

- 49,318 9,783,316 14,179 121,818 165,451

436,902 2,803,879 178,118,418 2,192,742 1,213,920 2,039,158
(43) (215,170) (15,425,072) (219,811) (222,906) (228,349)

- (40,896) (2,443) (1,201) - (3,153)

(24,140) (137,215) (5,117,512) (90,594) (209,590) (215,481)

- (30) (25,241) (785) (16,718) (49,130)

(24,183) (393,311) (20,570,268) (312,391) (449,214) (496,113)
412,719 2,410,568 157,548,150 1,880,351 764,706 1,543,045
(1,209,625) (1,800,653) (534,831,997) (3,008,978) 1,435,495 (1,848,113)
(24,092) (438,098) (30,857,055) 107,612 528,501 2,477,405

2 (1,843,921) 923,946 1,415,357 224 60,353
(820,996) (1,672,104) (407,216,956) 394,342 2,728,926 2,232,690
(1,450,891) (1,504,332) (406,276,936) 4,843,216 (11,070,840) (7,180,161)
(23,794) (62,452) 1,611,766 194,725 314,080 600,973
(2,295,681) (3,238,888) (811,882,126) 5,432,283 (8,027,834) (4,346,498)
49,999,884 2,778,193 2,551,543,559 12,924,665 37,883,412 61,377,365
- (11,254,466) (895,753,252) (23,993,133) (58,413,524) (30,406,747)

37) (2,094,266) (115,921,579) (101,161) (11,041) (43,812)
47,704,166 46,698,461 2,467,389,690 31,688,944 111,508,277 170,400,970

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



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Euro High Yield

GEM Debt Total

Euro Credit Bond Bond Return Global Bond

Notes EUR EUR usb usb
Net Assets at the Beginning of the Year / Period 417,944,994 1,969,745,969 351,792,186 57,491,971
INCOME
Investment Income, net 2,728,072 57,453,186 16,046,637 670,759
Bank Interest - - - -
Other Income 1" 480,642 2,052,970 452,928 23,304
Total Income 3,208,714 59,506,156 16,499,565 694,063
EXPENSES
Management Fees 4b (1,240,786) (8,140,898) (1,498,661) (144,033)
Performance Fees 4.c - - - -
Transaction Fees 5} (172,203) - (132,210) -
Operating, Administrative and Servicing Fees 4.e (655,965) (2,799,589) (898,441) (83,108)
Other Fees - - (65) -
Interest (140,784) (441,373) (33,604) (488)
Total Expenses (2,209,738) (11,381,860) (2,562,981) (227,629)
Net Investment Profit/(Loss) 998,976 48,124,296 13,936,584 466,434
Realised Profit/(Loss) on:
- Investments (8,130,830) 15,766,184 (22,240,349) (618,849)
- Derivatives 6,988,382 666,806 (34,756,354) (106,102)
- Foreign Exchange Transactions 61 39,627 (1,056,250) (550,324)
Realised Profit/(Loss) for the Year (143,411) 64,596,913 (44,116,369) (808,841)
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (21,476,624) (105,100,996) (20,685,042) (2,037,606)
- Derivatives (314,579) 909,024 1,881,912 107,236
Change in Total Net Assets as a Result of (21,934,614) (39,595,059) (62,919,499) (2,739,211)
Operations
Proceeds on Issue of Shares 146,570,506 641,728,306 115,093,036 25,072,232
Payments on Redemption of Shares (165,391,361) (1,147,022,051) (102,121,999) (34,964,677)
Dividends Paid 10 (686,692) (16,950,323) (5,117,566) (249,219)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period 376,502,833 1,407,906,842 296,726,158 44,611,096

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Global Emerging

Global Emerging
Markets ESG Bond
(launched as at 9

Global Emerging
Markets ESG Local

Global Emerging

Global Bond Total Return Global Corporate Bond Markets Bond December 2021) Debt** Markets Local Debt**
usb usb usb usb usb usb
202,812,490 2,567,105,789 2,059,079,998 - 188,957,730 1,576,299,138
1,377,912 52,838,597 80,478,050 545,571 8,087,290 39,221,833

- - - - - 43,279

229,768 3,370,293 5,294,992 179,193 159,514 673,494
1,607,680 56,208,890 85,773,042 724,764 8,246,804 39,938,606
(137,7486) (49,681) (3,698,647) (3) (107,310) (2,234,274)
(124) (14,774) (1,083,031) - (54,804) (424,448)
(385,978) (2,736,034) (2,797,104) (28,789) (357,099) (1,987,584)

- - - - - (63,055)

(3,796) (110,879) (137,993) (12) (15,357) (6,795)
(527,644) (2,911,368) (7,716,775) (28,804) (534,570) (4,716,156)
1,080,036 53,297,522 78,056,267 695,960 7,712,234 35,222,450
(757,944) 37,625,005 (59,273,600) (1,237,945) (357,037) 22,721,812
10,230,644 18,537,003 (34,737,968) (11,036) (9,325,559) (75,652,242)
(7,486,685) (36,836,354) (2,041,221) - 168,665 (618,581)
3,066,051 72,623,176 (17,996,522) (553,021) (1,801,697) (18,326,561)
(18,947,479) (185,585,044) (128,863,778) (3,606,935) (9,824,875) (41,186,159)
157,727 (11,152,379) 4,356,066 6,597 (2,708,957) (14,976,960)
(15,723,701) (124,114,247) (142,504,234) (4,153,359) (14,335,529) (74,489,680)
175,330,853 1,928,384,977 909,819,577 63,526,269 107,340,781 271,040,863
(115,970,480) (1,141,818,538) (1,074,847,159) (1,687,284) (75,512,194) (612,139,710)
(669,506) (54,153,051) (69,457,068) (36,699) (4,081,952) (28,714,454)
245,779,656 3,175,404,930 1,682,091,114 57,648,927 202,368,836 1,131,996,157

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have agreed and

instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.

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



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Global ESG
Corporate Bond
(launched as at 21

Global Government

Global Green Bond

(launched as at 12 Global High Income

June 2021) Bond January 2022) Bond

Notes usb usb usb usb
Net Assets at the Beginning of the Year / Period - 3,351,362,738 - 1,611,373,887
INCOME
Investment Income, net 1,046,089 21,816,938 86,807 50,009,475
Bank Interest - 767 - -
Other Income 1" 206,534 815,004 27,554 701,779
Total Income 1,252,623 22,632,709 114,361 50,711,254
EXPENSES
Management Fees 4b (1) (5,311) (2,990) (17,534,582)
Performance Fees 4.c - - - -
Transaction Fees 5} (264) (37) (94) (33,034)
Operating, Administrative and Servicing Fees 4.e (162,280) (3,799,863) (12,896) (3,594,966)
Other Fees - - - -
Interest (14,213) (3,613) (191) (150,7486)
Total Expenses (176,758) (3,808,824) (16,171) (21,313,328)
Net Investment Profit/(Loss) 1,075,865 18,823,885 98,190 29,397,926
Realised Profit/(Loss) on:
- Investments (341,339) (40,331,746) (152,580) 2,634,247
- Derivatives 1,370,899 66,339,034 794,553 22,027,886
- Foreign Exchange Transactions (1,912,175) (120,231,399) (476,345) (9,526,313)
Realised Profit/(Loss) for the Year 193,250 (75,400,226) 263,818 44,533,746
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (9,660,736) (95,052,826) (1,875,272) (122,731,309)
- Derivatives 147,395 (14,133,393) (108,696) (2,673,198)
Change in Total Net Assets as a Result of (9,320,091) (184,586,445 (1,720,150) (80,870,761)
Operations
Proceeds on Issue of Shares 236,778,439 1,105,743,088 33,728,114 675,278,188
Payments on Redemption of Shares (22,638,787) (1,959,386,022) (2,305,668) (1,114,889,074)
Dividends Paid 10 (1,225,767) (21,053,435) - (55,440,068)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period 203,593,794 2,292,079,924 29,702,296 1,035,452,172

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022

Global High Yield

ESG Bond Global High Yield Global Investment
Global High Yield (launched as at 21 Securitised Credit Global Inflation Grade Securitised Global Lower Carbon
Bond June 2021) Bond Linked Bond Credit Bond Bond
usb usb usb usb usb usb
1,653,322,160 - 170,578,866 272,743,155 1,361,746,576 281,159,284
88,552,831 972,835 8,080,599 9,313,054 23,477,567 4,718,045
954,607 90,810 266,310 59,241 656,948 205,069
89,507,438 1,063,645 8,346,909 9,372,295 24,134,515 4,923,114
(2,411,588) (12,292) (527,089) (560,822) (708,672) (1,611,111)
(45,347) (187) - (31) (36) (1,086)
(2,540,860) (41,783) (264,598) (389,826) (1,884,193) (593,965)
(23,496) (984) (2,227) (1,116) (3,988) (6,033)
(5,021,291) (55,246) (793,914) (951,795) (2,596,889) (2,212,195)
84,486,147 1,008,399 7,552,995 8,420,500 21,537,626 2,710,919
(4,111,607) (340,956) (3,495,033) 5,009,850 (8,832,204) 4,221,545
(18,428,147) 64,595 2,931,637 (8,873,202) (4,636,915) 6,030,323
(6,554,799) (172,671) (1,006,556) (3,282,261) 77,330 (3,288,774)
55,391,594 559,367 5,983,043 1,274,887 8,145,837 9,674,013
(150,393,162) (2,696,988) (6,692,138) (7,498,751) (56,147,194) (17,937,140)
(2,488,064) 45,080 74,441 3,666,963 (1,238,222) (1,840,435)
(97,489,632) (2,092,541) (634,654) (2,556,901) (49,239,579) (10,103,562)
739,234,510 61,713,264 47,729,205 29,270,768 678,540,633 131,888,579
(641,136,198) (3,326,874) (41,366,895) (82,622,135) (389,787,522) (193,879,318)
(69,534,631) (318,672) - (306,174) (15,907,538) (3,988,152)
1,584,396,209 55,975,177 176,306,522 216,528,713 1,585,352,570 205,076,831

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



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Global Short

Global Securitised Global Short Duration Duration High Yield

Credit Bond Bond Bond India Fixed Income

Notes usb usb usb usb
Net Assets at the Beginning of the Year / Period 102,962,486 235,951,148 216,724,601 868,127,798
INCOME
Investment Income, net 3,470,001 4,260,953 10,831,377 43,718,072
Bank Interest - - - -
Other Income 1" 170,076 633,185 217,081 230,789
Total Income 3,640,077 4,894,138 11,048,458 43,948,861
EXPENSES
Management Fees 4b (486,607) (472,825) (371,048) (6,388,058)
Performance Fees 4.c - - - -
Transaction Fees 5} - (59) (11,898) (5,336)
Operating, Administrative and Servicing Fees 4.e (201,832) (398,105) (383,498) (2,172,848)
Other Fees - (2,400) - -
Interest (1,596) (13,334) (5,862) (840)
Total Expenses (690,035) (886,723) (772,306) (8,567,082)
Net Investment Profit/(Loss) 2,950,042 4,007,415 10,276,152 35,381,779
Realised Profit/(Loss) on:
- Investments (1,751,099) (1,780,235) 347,372 3,737,679
- Derivatives (1,693,194) (53,584) (3,214,605) 1,865,716
- Foreign Exchange Transactions (612,714) (5,591,739) (1,199,811) (28,807,831)
Realised Profit/(Loss) for the Year (1,106,965) (3,418,143) 6,209,108 12,177,343
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (5,423,334) (13,015,799) (9,872,537) (7,891,200)
- Derivatives (396,292) 706,950 378,080 93,346
Change in Total Net Assets as a Result of (6,926,591) (15,726,992) (3,285,349) 4,379,489
Operations
Proceeds on Issue of Shares 43,548,447 579,231,637 69,120,075 277,997,410
Payments on Redemption of Shares (8,114,233) (441,292,163) (110,720,032) (452,130,913)
Dividends Paid 10 (1,328,161) (1,605,484) (6,979,948) (35,829,141)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period 130,141,948 356,558,146 164,859,347 662,544,643

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Other
Sub-funds

Singapore Dollar

Ultra Short
Duration Bond
(launched as at 25

Euro Convertible

RMB Fixed Income Income Bond May 2021) US Dollar Bond  US High Yield Bond Bond
usb SGD usb usb usb EUR
290,223,706 353,274,413 - 139,437,152 32,817,935 18,114,679
14,056,584 10,158,029 3,387,272 2,115,724 2,985,767 (15,806)
57,511 - - 5,508 - -
203,067 40,105 574,299 44,454 200,909 6,379
14,317,162 10,198,134 3,961,571 2,165,686 3,186,676 (9,427)
(2,249,352) (2,486,035) (542,840) (515,243) (273,284) (151,648)
(188) - - (7,289) (1,249) -
(863,044) (642,288) (645,738) (231,433) (127,098) (39,638)
(67) (266) (3,440) (254) (54) (8,029)
(3,112,651) (3,128,589) (1,192,018) (754,219) (401,685) (199,315)
11,204,511 7,069,545 2,769,553 1,411,467 2,784,991 (208,742)
(12,928,931) (10,636,760) (2,128,346) (30,981) (238,165) 951,377
(1,641,301) (1,287,258) 49,822 (155,506) 171,184 (77,540)
8,671,363 378,797 (177,910) (475) (1,740) 23,405
5,305,642 (4,475,676) 513,119 1,224,505 2,716,270 688,500
(7,191,298) (18,254,349) (8,789,426) (5,180,969) (4,597,696) (1,620,392)
1,020,826 466,076 2,770,518 405,499 21,616 14,737
(864,830) (22,263,949) (5,505,789) (3,550,965) (1,859,810) (917,155)
185,591,282 37,176,199 1,843,723,771 19,833,539 80,840,934 535,290
(75,379,621) (117,412,573) (1,007,016,075) (70,673,228) (46,864,741) (3,460,778)
(7,529,117) (9,056,777) (656,025) (2,068,944) (1,200,910) -
392,041,420 241,717,313 830,545,882 82,977,554 63,733,408 14,272,036

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



Statement of Operations and Changes in

Net Assets

for the year ended 31 March 2022

Global Corporate
Fixed Term Bond
2022 (closed as at

Global Credit
Floating Rate Fixed

Global Credit
Floating Rate Fixed

Global Credit Floating
Rate Fixed Term Bond

6 January 2022) Term Bond 2022 -1 Term Bond 2023 - 1 2023 -2

Notes usb usb usb usb
Net Assets at the Beginning of the Year / Period 702,488,417 195,298,282 858,433,997 757,863,122
INCOME
Investment Income, net 5,245,883 2,879,880 18,920,757 15,453,432
Bank Interest - - - -
Other Income 1" 459,468 137,239 217,653 336,417
Total Income 5,705,351 3,017,119 19,138,410 15,789,849
EXPENSES
Management Fees 4b (1,070,947) (850,987) (1,778,253) (1,638,273)
Performance Fees 4.c - - - -
Transaction Fees 5} - (67,980) (23,700) (67,807)
Operating, Administrative and Servicing Fees 4.e (426,559) (247,737) (1,055,770) (827,949)
Other Fees - - - -
Interest (6,753) (3,655) (8,264) (8,744)
Total Expenses (1,504,259) (1,170,359) (2,865,987) (2,542,773)
Net Investment Profit/(Loss) 4,201,092 1,846,760 16,272,423 13,247,076
Realised Profit/(Loss) on:
- Investments 1,658,649 423,220 (703,222) (3,378,893)
- Derivatives (141,218) (495,791) (13,560,016) (4,688,694)
- Foreign Exchange Transactions 1,375,758 (837,116) (3,899,097) (2,016,500)
Realised Profit/(Loss) for the Year 7,094,281 937,073 (1,889,912) 3,162,989
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (4,890,385) (8,604,098) (45,817,640) (31,107,510)
- Derivatives (1,113,789) 3,408,910 26,883,763 27,038,578
Changt.a in Total Net Assets as a Result of 1,090,107 (4,258,115 (20,823,789) (905,943)
Operations
Proceeds on Issue of Shares - - 463,550 -
Payments on Redemption of Shares (694,824,750) (75,407,319) (145,383,822) (221,913,900)
Dividends Paid 10 (8,753,774) (3,088,556) (18,583,990) (14,278,128)
Currency Translation 2f - - - -
Net Assets at the End of the Year / Period - 112,544,292 674,105,946 520,765,151

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022

Global Emerging
Markets Multi-Asset

Managed Solutions -
Asia Focused

Managed Solutions -

Managed Solutions -

Income** Conservative  Asia Focused Growth  Asia Focused Income Multi-Asset Style Factors Multi-Strategy Target Return
usb usb usb usb EUR EUR
113,219,531 104,290,048 51,669,659 814,534,789 1,467,814,836 26,203,819
3,233,787 2,272,503 1,087,304 28,175,005 (5,169,344) 127,768
1,141 - - - 28,984 -
110,415 98,438 142,834 550,010 735,499 125,250
3,345,343 2,370,941 1,230,138 28,725,015 (4,404,861) 253,018
(1,259,420) (503,825) (667,462) (8,775,242) (5,354,585) (5,306)
(48,535) - (100,799) (513,476) (26,214) (3,462)
(330,159) (254,196) (157,015) (2,477,874) (1,763,525) (107,358)
(327) (13) (259) (410) (139,095) (39,886)
(1,638,441) (758,034) (925,535) (11,767,002) (7,283,419) (156,012)
1,706,902 1,612,907 304,603 16,958,013 (11,688,280) 97,006
808,730 (1,099,181) 426,400 (24,210,518) (522,219) 230,612
(2,126,517) (779,224) (327,623) (4,196,764) (35,200,061) 2,267,129
188,856 99,229 (31,174) (3,888,371) 7,060,695 413,068
577,971 (166,269) 372,206 (15,337,640) (40,349,865) 3,007,815
(7,668,070) (5,102,460) (9,345,088) (62,572,087) 750,494 (957,115)
(163,631) 117,658 55,360 639,260 35,179,712 1,460,492
(7,253,730) (5,151,071) (8,917,522) (77,270,467) (4,419,659) 3,511,192
13,031,258 32,913,641 18,355,874 357,257,439 390,995,832 114,828,266
(43,002,515) (81,264,459) (24,726,441) (508,461,881) (665,055,583) (35,741,349)
(4,099,013) (1,228,939) (107,907) (27,522,765) - -
71,895,531 49,559,220 36,273,663 558,537,115 1,189,335,426 108,801,928

**Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company have agreed
and instructed to write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.

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



Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022

US Income
Focused
Notes usb
Net Assets at the Beginning of the Year / Period 172,762,631
INCOME
Investment Income, net 13,431,658
Bank Interest -
Other Income 11 928,318
Total Income 14,359,976
EXPENSES
Management Fees 4.b (5,458,915)
Performance Fees 4.c -
Transaction Fees 5] (160,190)
Operating, Administrative and Servicing Fees 4.e (1,106,595)
Other Fees -
Interest (2,349)
Total Expenses (6,728,049)
Net Investment Profit/(Loss) 7,631,927
Realised Profit/(Loss) on:
- Investments 10,210,073
- Derivatives 709,683
- Foreign Exchange Transactions 16,202
Realised Profit/(Loss) for the Year 18,567,885
Change in Unrealised Appreciation/(Depreciation) on:
- Investments (1,611,538)
- Derivatives 728,403
g::r:ag:‘;:sTotal Net Assets as a Result of 17,684,750
Proceeds on Issue of Shares 1,198,746,477
Payments on Redemption of Shares (702,681,877)
Dividends Paid 10 (18,497,263)
Currency Translation 2f -
Net Assets at the End of the Year / Period 668,014,718

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets

as at 31 March 2022

Asia ex Japan Equity

Statement of investments as at 31 March 2022

(expressed in USD)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS NETHERLANDS
PROSUS 119,436 EUR 6,507,648 1.11
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK 6,507,648 1.11
EXCHANGE LISTING SINGAPORE
GRAB HOLDINGS 361,452 USD 1,254,238 0.21
SHARES 1,254,238 0.21
SOUTH KOREA
CHINA KB FINANCIAL GROUP 397,440 KRW 20,100,715 3.44
ARCHOSAUR GAMES 9,755,000 HKD 10,114,488 1.73 LG HOUSEHOLD &
BAIDU 1,673,050 HKD 30,229,152 5.17 HEALTHCARE 10,839 KRW 7,672,837 1.31
CHINA LONGYUAN POWER "H" 3,345,000 HKD 7,619,940 1.30 NCSOFT 18,753 KRW 7,233,223 1.24
JD.COM 35,028 HKD 1,046,627 0.18 SAMSUNG ELECTRONICS 590,061 KRW 33,883,293 5.80
LONGI GREEN ENERGY SK HYNIX 226,064 KRW 22,008,623 3.76
TECHNOLOGY 861,680 CNY 9,806,669 1.68 SKINNOVATION 46,649 KRW 8,274,853 1.41
LUXSHARE PRECISION SK SQUARE 504,519 KRW 23,643,149 4.04
INDUSTRY 586,230 CNY 2,929,717 0.50 122,816,693 21.00
MEITUAN DIANPING 381,200 HKD 7,573,961 1.29 TAIWAN
PING AN INSURANCE "H" 2,009,000 HKD 14,275,972 2.44 DELTA ELECTRONICS
SHANGHAI MICROPORT INDUSTRIAL 896,000 TWD 8,396,628 1.44
MEDBOT GROUP 151,500 HKD 526,189 0.09 MEDIATEK 938,000 TWD 29,628,117 5.07
SHENZOU INTERNATIONAL NANYA TECHNOLOGY 2,457,000 TWD 5,934,223 1.01
GROUP HOLDINGS 223,100 HKD 2,985,530 0.51 TAIWAN SEMICONDUCTOR
SHIMAO PROPERTY MANUFACTURING 2,599,849 TWD 54,172,029 9.26
HOLDINGS 9,681,500 HKD 5,464,186 0.93 98,130,997 16.78
TENCENT HOLDINGS 588,500 HKD 28,119,711 4.81 TOTAL SHARES 528,920,446 90.43
WULIANGYE YIBIN 327,234 CNY 7,999,386 1.37
128,691,528 22.00 DEPOSITARY RECEIPTS
HONG KONG
AIA GROUP 2,546,800 HKD 26,813,042 4.59 CHINA
HK EXCHANGES & CLEARING 481,500 HKD 22,834,883 3.90 FULL TRUCK ALLIANCE 139,634 USD 970,456 0.17
49,647,925 8.49 PINDUODUO 114,086 USD 4,702,625 0.80
INDIA TENCENT MUSIC
DLF 597,486 INR 2,999,849 0.51 ENTERTAINMENT GROUP 1,773,729 USD 8,744,484 1.49
FSN E-COMMERCE VENTURES 271,556 INR 6,054,866 1.04 VIPSHOP HOLDINGS 688,566 USD 6,527,606 1.12
GLENMARK LIFE SCIENCES 981,782 INR 5,944,462 1.02 20,945,171 3.58
GLENMARK SINGAPORE
PHARMACEUTICALS 4,620,418 INR 26,951,167 4.61 SEALTD 113,008 USD 13,324,208 2.28
HCL TECHNOLOGIES 434,265 INR 6,669,428 1.14 13,324,208 2.28
INDIABULLS HOUSING TOTAL DEPOSITARY RECEIPTS 34,269,379 5.86
FINANCE 5,651,001 INR 11,768,102 2.01
INDIABULLS SECURITIES 2,451,425 INR 2,017,108 0.34 PREFERRED SHARES
SBI CARDS AND PAYMENT
SERVICES 465,922 INR 5,236,896 0.90 SOUTH KOREA
STATE BANK OF INDIA 1,357,533 INR 8,842,104 151 SAMSUNG ELECTRONICS 115,910 KRW 6,024,776 1.03
ZEE ENTERTAINMENT 6,024,776 1.03
ENTERPRISES 727,492 INR 2,768,358 0.47 TOTAL PREFERRED SHARES 6,024,776 1.03
ZOMATO 6,772,520 INR 7,355,703 1.26 TOTAL TRANSFERABLE SECURITIES
86,608,043 14.81  ADMITTED TO AN OFFICIAL STOCK 569,214,601 97.32
INDONESIA EXCHANGE LISTING
UNITED TRACTOR TBK 4,446,200 IDR 7,909,515 1.35
7,909,515 1.35
LUXEMBOURG
L'OCCITANE INTERNATIONAL 8,417,250 HKD 27,353,859 4.68
27,353,859 4.68

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets
as at 31 March 2022

Asia ex Japan Equity (continued)
Statement of investments as at 31 March 2022
(expressed in USD)

Description Quantity Currency Evaluation % net
assets

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED

MARKET

SHARES

CHINA

TONGCHENG ELONG

HOLDINGS 3,700,800 HKD 6,615,829 1.13
6,615,829 1.13

TOTAL SHARES 6,615,829 1.13

TOTAL TRANSFERABLE SECURITIES

6,615,829 1.13
TRADED ON ANOTHER REGULATED MARKET

TOTAL INVESTMENTS 575,830,430 98.45
OTHER NET ASSETS 9,060,969 1.55
TOTAL NET ASSETS 584,891,399  100.00

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets
as at 31 March 2022

Asia ex Japan Equity Smaller Companies

Statement of investments as at 31 March 2022

(expressed in USD)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS KALYAN JEWELLERS 6,371,526 INR 4,939,982 0.65
KRSNAA DIAGNOSTICS 657,382 INR 4,239,691 0.56
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK MAX HEALTHCARE INSTITUTE 2,102,592 INR 9,646,534 1.27
EXCHANGE LISTING QUESS 934,791 INR 8,130,307 1.07
ROUTE MOBILE 705,462 INR 14,358,747 1.89
SHARES SAGAR CEMENTS 2,712,529 INR 8,818,628 1.16
SAPPHIRE FOODS INDIA 671,441 INR 13,133,749 1.73
CHINA SEQUENT SCIENTIFIC 2,090,230 INR 3,690,832 0.49
BETTERLIFE HOLDING 10,537,000 HKD 6,606,312 0.87 STOVE KRAFT 598,612 INR 4,850,120 0.64
CHINA MEIDONG AUTO TATA GLOBAL BEVERAGES 374,551 INR 3,842,639 0.51
HOLDINGS 3,266,000 HKD 12,511,172 1.65 ZEE ENTERTAINMENT
GOERTEK 875,598 CNY 4,748,557 0.63 ENTERPRISES 990,467 INR 3,769,068 0.50
LONGSHINE TECHNOLOGY ZENSAR TECHNOLOGIES 2,240,795 INR 10,851,333 1.43
GROUP 2,297,101 CNY 10,071,161 1.33 176,605,082 23.29
MINTH GROUP 872,000 HKD 2,151,217 0.28 INDONESIA
NETJOY HOLDINGS 7,656,000 HKD 2,062,742 0.27 ACE HARDWARE 61,082,000 IDR 4,359,203 0.57
PRECISION TSUGAMI CHINA INDUSTRI JAMU DAN
CORP 2,027,000 HKD 2,329,469 0.31  FARMASI SIDO MUNCUL 100,150,900 IDR 7,112,544 0.94
SILERGY 76,000 TWD 9,098,302 1.20 PAKUWON JATI 325,510,200 IDR 10,969,326 1.45
TEXHONG TEXTILE GROUP 5,665,950 HKD 6,902,903 0.91 22,441,073 2.96
TOPSPORTS INTERNATIONAL MALAYSIA
HOLDINGS 3,216,000 HKD 2,689,787 0.35 DIALOG GROUP 10,898,300 MYR 7,101,812 0.94
YANTAI JEREH OILFIELD FARM FRESH 8,045,200 MYR 3,137,910 0.41
SERVICES 753,098 CNY 5,004,348 0.66 KERJAYA PROSPEK GROUP 12,105,480 MYR 3,253,271 0.43
64,175,970 8.46 MRDIY"M" 19,848,800 MYR 16,333,158 2.14
HONG KONG SWIFT HAULAGE 28,506,000 MYR 4,982,915 0.66
CHINA OVERSEAS LAND & 34,809,066 4.58
INVESTMENT 2,853,500 HKD 8,544,395 1.13  PHILIPPINES
EC HEALTHCARE 9,336,000 HKD 9,942,314 1.31  ALLHOME 45,545,100 PHP 6,689,395 0.88
HYSAN DEVELOPMENT 2,914,000 HKD 8,520,903 1.12  INTERNATIONAL CONTAINER
MELCO INTERNATIONAL TERMINAL 1,511,970 PHP 6,568,574 0.87
DEVELOPMENT 4,489,000 HKD 4,150,006 0.55 13,257,969 1.75
MODERN DENTAL GROUP 10,967,000 HKD 4,187,161 0.55 SINGAPORE
ORIENTAL WATCH HOLDINGS 19,331,130 HKD 10,293,283 1.36 AZTECH GLOBAL 9,150,800 SGD 6,322,088 0.83
PACIFIC BASIN SHIPPING 14,696,000 HKD 7,975,330 1.05 GRAND VENTURE
TECHTRONIC INDUSTRIES 520,000 HKD 8,426,080 111 TECHNOLOGY 4,949,000 SGD 3,601,999 0.47
TEN PAO GROUP HOLDINGS 23,168,000 HKD 5,413,775 0.71 LENDLEASE GLOBAL
TRULY INTERNATIONAL COMMERCIAL REIT 23,420,600 SGD 13,411,878 1.77
HOLDINGS 27,684,000 HKD 7,883,050 1.04 LENDLEASE GLOBAL
75,336,297 9.93 COMMERCIAL REIT RIGHTS* 6,791,974 SGD - 0.00
INDIA NANOFILM TECHNOLOGIES
AHLUWALIA CONTRACTS 1,192,289 INR 7,411,781 0.98 INTERNATIONAL 3,757,000 SGD 7,523,161 0.99
AMBER ENTERPRISES 118,569 INR 5,513,009 0.73 SATS 4,630,600 SGD 14,849,672 1.96
APOLLO HOSPITALS 45,708,798 6.02
ENTERPRISE 183,004 INR 10,906,821 144 SOUTH KOREA
CENTURY TEXTILES & BIG HIT ENTERTAINMENT 59,111 KRW 15,094,141 1.99
INDUSTRIES 924,473 INR 10,426,323 1.37  CHUNBO 15,028 KRW 4,190,804 0.55
CRAFTSMAN AUTO 500,133 INR 15,566,000 2.06 DB HITEK 198,142 KRW 12,244,409 1.61
FEDERAL BANK 8,298,655 INR 10,666,961 1.41  DUK SAN NEOLUX 146,262 KRW 5,297,555 0.70
FINO PAYMENTS BANK 1,129,405 INR 3,747,046 0.49 HANSOL CHEMICAL 29,5634 KRW 5,982,094 0.79
GOKALDAS EXPORTS 1,609,843 INR 8,589,370 1.13  HUGEL 68,791 KRW 7,894,747 1.04
IDFC BANK 17,998,651 INR 9,429,844 1.24  JEISYS MEDICAL 1,642,972 KRW 11,928,678 1.57
JUBILANT INGREVIA 686,632 INR 4,076,297 0.54 KCAR 230,947 KRW 6,221,212 0.82

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets
as at 31 March 2022

Asia ex Japan Equity Smaller Companies (continued)
Statement of investments as at 31 March 2022
(expressed in USD)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
KB FINANCIAL GROUP 240,335 KRW 12,155,056 1.60 TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
OocCl 107,802 KRW 9,338,897 1.23  MARKET
OSSTEM IMPLANT** 98,104 KRW 9,240,174 1.22
SK HYNIX 65,538 KRW 6,380,499 0.84  SHARES
YOUNGONE 166,177 KRW 6,526,154 0.86
112,494,420 14.82 TAIWAN
TAIWAN E INK HOLDINGS 1,756,000 TWD 11,338,324 1.49
AIRTAC INTERNATIONAL 11,338,324 1.49
GROUP 210,331 TWD 6,834,482 0.90 TOTAL SHARES 11,338,324 1.49
ANDES TECHNOLOGY 400,000 TWD 5,654,154 0.75  TOTAL TRANSFERABLE SECURITIES 11,338,324 1.49
ECLAT TEXTILE 617,000 TWD 10,282,795 1.36 TRADED ON ANOTHER REGULATED MARKET
FORMOSA PLASTICS 3,393,000 TWD 12,612,062 1.66
MACRONIX INTERNATIONAL 4,735,000 TWD 6,627,000 0.87  OTHER TRANSFERABLE SECURITIES
MERIDA INDUSTRY 957,000 TWD 8,450,552 1.1
PARADE TECHNOLOGIES 87,000 TWD 5,496,047 0.72  WARRANTS / EQUITY LINKED SECURITIES
POYA INTERNATIONAL 621,280 TWD 8,435,088 1.1
PRIMAX ELECTRONICS 7,189,000 TWD 13,072,506 1.72  SINGAPORE
SINBON ELECTRONICS 1,075,547 TWD 9,760,125 1.29  EZION HOLDINGS 16/04/2023* 43,374,420 SGD - 0.00
TONG YANG INDUSTRY 5,684,000 TWD 6,265,836 0.83 - 0.00
TOPSCIENTIFIC 1,346,652 TWD 7,990,187 1.05 TOTAL WARRANTS / EQUITY LINKED SECURITIES - 0.00
TSRC CORP 7,730,000 TWD 9,415,807 1.24  TOTAL OTHER TRANSFERABLE SECURITIES - 0.00
U-MING MARINE TRANSPORT 4,888,000 TWD 10,082,572 1.33  TOTAL INVESTMENTS 744,306,703  98.09
UNIMICRON TECHNOLOGY 1,424,000 TWD 12,375,478 1.63  OTHER NET ASSETS 14,521,779 1.91
YAGEO CORP 591,457 TWD 8,959,124 1.18  TOTAL NET ASSETS 758,828,482 100.00
142,313,815  18.75
THAILAND
KCE ELECTRONICS PUBLIC 2,065,700 THB 4,069,274 0.54
NGERN TID LOR 12,800,400 THB 14,821,516 1.95
STARK 91,101,500 THB 12,932,303 1.70

31,823,093 4.19

UNITED STATES

RAZER 30,181,000 HKD 9,865,843 1.30
9,865,843 1.30
TOTAL SHARES 728,831,426  96.05

DEPOSITARY RECEIPTS

CHINA

21VIANET GROUP 678,189 USD 4,136,953 0.55
4,136,953 0.55

TOTAL DEPOSITARY RECEIPTS 4,136,953 0.55

TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL STOCK 732,968,379  96.60

EXCHANGE LISTING

*Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company agreed and instructed to
write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.
**Pricing Committee and Management Company have agreed and instructed to fair value the security by marking down by 20% the last traded price of KRW 142,700.

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets

as at 31 March 2022

China A-shares Equity

Statement of investments as at 31 March 2022

(expressed in USD)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets

INVESTMENTS PONY TESTING

INTERNATIONAL GROUP 15,700 CNY 160,537 0.69
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK QINGDAO HAIER "A" 293,260 CNY 1,067,980 4.62
EXCHANGE LISTING SHANGHAI KELAI MECHATRONICS

ENGINEERING 70,100 CNY 217,049 0.94
SHARES SHANGHAI TOFFLON

SCIENCE AND TECHNOLOGY 88,400 CNY 548,955 2.37
CHINA SUOFEIYA HOME
ANHUI CONSTRUCTION COLLECTION 184,003 CNY 558,121 2.41
ENGINEERING GROUP 231,100 CNY 185,445 0.80 TONGKUN GROUP 158,300 CNY 436,235 1.89
ANHUI GUANGXIN TSINGTAO BREWERY 'A’ 28,900 CNY 359,980 1.56
AGROCHEMICAL 90,767 CNY 456,475 1.97  VALIANT 234,724 CNY 669,414 2.89
ANHUI HUILONG WANHUA CHEMICAL GROUP 28,222 CNY 359,899 1.56
AGRICULTURAL 291,200 CNY 510,958 221  WINGTECH TECHNOLOGY 26,500 CNY 339,653 1.47
APELOA PHARMACEUTICAL 28,800 CNY 141,932 0.61 XIANHE 37,100 CNY 151,895 0.66
ASYMCHEM LABORATORIES ZHEJIANG SATELLITE
TIANJIN "A" 14,600 CNY 844,729 3.65 PETROCHEMICAL 79,400 CNY 493,191 2.13
BANK OF NINGBO 113,270 CNY 667,681 2.89 ZHEJIANG STARRY
CHINA EVERBRIGHT BANK 838,200 CNY 436,074 1.89 PHARMACEUTICAL 16,000 CNY 148,344 0.64
CHINA MERCHANTS BANK "A" 84,200 CNY 621,236 2.69 23,000,283 99.43
CHINA PACIFIC INSURANCE 155,698 CNY 562,595 2.43 TOTAL SHARES 23,000,283 99.43
CHINA STATE CONSTRUCTION TOTAL TRANSFERABLE SECURITIES
ENGINEERING CORP 399,100 CNY 342,278 148 ADMITTED TO AN OFFICIAL STOCK 23,000,283 99.43
CHINA VANKE ‘A 322,700 CNY 974,241 4.21  EXCHANGE LISTING
CONTEMPORARY AMPEREX TOTAL INVESTMENTS 23,000,283 99.43
TECHNOLOGY 13,200 CNY 1,066,097 4.61 OTHER NET ASSETS 132,115 0.57
GEMDALE 391,900 CNY 882,271 3.81 TOTAL NET ASSETS 23,132,398  100.00
HENGY!| PETROCHEMICAL 300,400 CNY 402,548 1.74
HUAYU AUTOMOTIVE SYSTEMS
SYSTEMS 62,800 CNY 197,515 0.85
HUBEI YIHUA CHEMICAL
INDUSTRY 313,600 CNY 1,004,612 4.34
INDUSTRIAL BANK 424,500 CNY 1,383,300 5.98
INNER MONGOLIA YILI
INDUSTRIAL GROUP 55,700 CNY 323,938 1.40
JASON FURNITURE
HANGZHOU 19,200 CNY 185,580 0.80
JIANGSU CHANGSHU RURAL
COMMERCIAL BANK 361,200 CNY 440,745 1.91
JIANGSU LINYANG
ELECTRONIC 300,200 CNY 408,432 1.77
KWEICHOU MOUTAI 2,800 CNY 758,809 3.28
LUXSHARE PRECISION
INDUSTRY 212,728 CNY 1,063,120 4.60
MIDEA GROUP 70,200 CNY 630,827 2.73
NARI TECHNOLOGY
DEVELOPMENT 73,360 CNY 364,192 1.57
NEW CHINA LIFE INSURANCE 38,800 CNY 216,109 0.93
NORTH HUAJIN CHEMICAL
INDUSTRIES 678,800 CNY 669,907 2.90
PING AN BANK 70,900 CNY 171,910 0.74
PING AN INSURANCE 79,707 CNY 608,820 2.63
POLY REAL ESTATE GROUP 346,417 CNY 966,654 4.18

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets

as at 31 March 2022

Euroland Equity Smaller Companies
Statement of investments as at 31 March 2022

(expressed in EUR)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS ITALY
DE LONGHI 72,366 EUR 1,797,571 1.17
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK DIASORIN 17,165 EUR 2,446,871 1.60
EXCHANGE LISTING ERG 107,601 EUR 3,249,550 212
FINECOBANK BANCA FINECO 353,326 EUR 4,916,531 3.22
SHARES NEXI 318,606 EUR 3,348,549 2.19
RAI WAY 734,066 EUR 4,191,517 2.74
AUSTRIA REPLY 17,577 EUR 2,654,127 1.73
ANDRITZ 35,452 EUR 1,492,529 0.98 SALVATORE FERRAGAMO 74,858 EUR 1,287,932 0.84
BAWAG GROUP 27,000 EUR 1,246,860 0.81 23,892,648 15.61
TELEKOM AUSTRIA 445,157 EUR 3,107,196 2.03 LUXEMBOURG
5,846,585 3.82 APERAM 64,669 EUR 2,606,807 1.71
BELGIUM BEFESA 27,847 EUR 1,996,630 1.30
AGEAS 41,407 EUR 1,907,620 1.25 4,603,437 3.01
ARSEUS 120,654 EUR 2,013,715 1.32 NETHERLANDS
BPOST 127,685 EUR 770,579 0.50 ASM INTERNATIONAL 6,079 EUR 2,035,857 1.33
KINEPOLIS GROUP 37,487 EUR 2,071,157 1.35 EURONEXT 53,825 EUR 4,445,945 2.90
6,763,071 4.42 SHOP APOTHEKE EUROPE 15,921 EUR 1,330,200 0.87
FINLAND TKH GROUP 48,724 EUR 2,489,796 1.63
KESKO UYJ "B" 136,437 EUR 3,460,042 2.26 10,301,798 6.73
OUTOTEC 587,741 EUR 4,556,169 2.98 SPAIN
TOKMANNI GROUP 122,648 EUR 1,858,117 1.21  CORP ACCIONA ENERGIAS
9,874,328 6.45 RENOVABLES 55,753 EUR 1,865,495 1.22
FRANCE LABORATORIOS
ALBIOMA 60,848 EUR 2,704,085 1.77 FARMACEUTICOS ROVI 41,260 EUR 2,793,302 1.82
ATOS 87,590 EUR 2,190,626 1.43 4,658,797 3.04
CGG 698,750 EUR 719,014 0.47 TOTAL SHARES 125,845,650 82.21
COFACE 287,926 EUR 3,178,704 2.07 TOTAL TRANSFERABLE SECURITIES
EDENRED 49,408 EUR 2,229,783 146 ADMITTED TO AN OFFICIAL STOCK 125,845,650 82.21
EUROFINS SCIENTIFIC 57,663 EUR 5,198,320 3.39 EXCHANGE LISTING
GAZTRANSPORT ET
TECHNIGAZ 28,303 EUR 2,889,736 1.89 TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
NEXANS 14,600 EUR 1,249,030 0.82 MARKET
NEXITY 69,493 EUR 2,225,166 1.45
PLASTIC OMNIUM 108,657 EUR 1,798,273 1.17 SHARES
24,382,737 15.92
GERMANY AUSTRIA
BECHTLE 29,244 EUR 1,508,406 0.99 WIENERBERGER 128,144 EUR 3,536,774 2.31
BRENNTAG 66,539 EUR 4,907,917 3.21 3,536,774 2.31
COMMERZBANK 116,000 EUR 805,620 0.53  FINLAND
ENCAVIS 139,234 EUR 2,657,977 1.74  KCI KONECRANES 76,573 EUR 2,157,061 1.41
HELLOFRESH 56,522 EUR 2,355,837 1.54 2,157,061 1.41
STABILUS 41,387 EUR 1,868,209 1.22 FRANCE
STROEER 53,103 EUR 3,334,868 218 SPIE 194,871 EUR 4,213,111 2.75
SYMRISE 53,315 EUR 5,808,670 3.79 SR TELEPERFORMANCE 17,077 EUR 5,932,550 3.88
T IMMOBILIEN 187,472 EUR 3,893,793 2.54 10,145,661 6.63
27,141,297 17.74 GERMANY
GREAT BRITAIN KION GROUP 52,208 EUR 3,143,966 2.05
ALLFUNDS GROUP 75,019 EUR 782,448 0.51 3,143,966 2.05
782,448 0.51
IRELAND
KINGSPAN GROUP 29,797 EUR 2,644,186 1.73
SMURFIT KAPPA 122,178 EUR 4,954,318 3.23
7,598,504 4.96
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The accompanying notes form an integral part of these financial statements.



Portfolio of Investments and Other Net Assets
as at 31 March 2022

Euroland Equity Smaller Companies (continued)
Statement of investments as at 31 March 2022
(expressed in EUR)

Description Quantity Currency Evaluation % net
assets
NETHERLANDS
ASR NEDERLAND 72,484 EUR 3,063,174 2.00
CTP 158,909 EUR 2,415,417 1.58
5,478,591 3.58
TOTAL SHARES 24,462,053 15.98
TOTAL TRANSFERABLE SECURITIES 24,462,053 15.98
TRADED ON ANOTHER REGULATED MARKET
TOTAL INVESTMENTS 150,307,703 98.19
OTHER NET ASSETS 2,763,285 1.81
TOTAL NET ASSETS 153,070,988  100.00

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



Portfolio of Investments and Other Net Assets
as at 31 March 2022

Euroland Growth
Statement of investments as at 31 March 2022
(expressed in EUR)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS KONINKLIJKE DSM 33,541 EUR 5,500,724 222
KONINKLIJKE PHILIPS 135,514 EUR 3,781,518 1.53
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK PROSUS 87,699 EUR 4,294,620 1.73
EXCHANGE LISTING ST MICROELECTRONICS 183,965 EUR 7,342,043 2.96
58,748,327 23.70
SHARES PORTUGAL
GALP ENERGIA "B" 213,243 EUR 2,453,361 0.99
FINLAND 2,453,361 0.99
KONE "B" 66,738 EUR 3,190,744 1.29 SPAIN
NESTE OIL 121,720 EUR 5,050,163 2.03 AMADEUS IT HOLDINGS "A" 47,445 EUR 2,835,313 1.14
8,240,907 3.32 GRIFOLS "A" 119,260 EUR 1,971,368 0.80
FRANCE INDUSTRIA DE DISENO
AIR LIQUIDE 59,925 EUR 9,546,052 3.86 TEXTIL 147,264 EUR 2,943,071 1.19
ALSTOM 108,534 EUR 2,315,030 0.93 7,749,752 3.13
AMUNDI 38,385 EUR 2,387,547 0.96 TOTAL SHARES 233,162,861 94.06
CAP GEMINI 41,901 EUR 8,526,854 3.44 TOTAL TRANSFERABLE SECURITIES
DASSAULT SYSTEMES 165,507 EUR 7,472,641 3.01 ADMITTED TO AN OFFICIAL STOCK 233,162,861 94.06
EDENRED 91,239 EUR 4,117,616 1.66 EXCHANGE LISTING
HERMES INTERNATIONAL 3,657 EUR 4,752,272 1.92
KERING 8,749 EUR 5,070,046 2.05 TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
LEGRAND PROMESSES 44,048 EUR 3,829,533 1.54 MARKET
L'OREAL 24,710 EUR 9,068,570 3.66
LVMH 26,450 EUR 17,287,719 6.98 SHARES
PERNOD RICARD 30,590 EUR 6,157,767 2.48
SCHNEIDER ELTE 54,300 EUR 8,289,438 3.34 FRANCE
UBI SOFT ENTERTAINMENT 22,613 EUR 912,208 0.37 SR TELEPERFORMANCE 19,642 EUR 6,823,631 2.75
VEOLIA ENVIRONNEMENT 220,891 EUR 6,452,226 2.60 6,823,631 2.75
96,185,519 38.80 TOTAL SHARES 6,823,631 2.75
GERMANY TOTAL TRANSFERABLE SECURITIES 6,823,631 275
ADIDAS 21,016 EUR 4,477,459 1.81  TRADED ON ANOTHER REGULATED MARKET
ALLIANZ 42,945 EUR 9,325,506 3.76  TOTAL INVESTMENTS 239,986,492 96.81
CARL ZEISS MEDITEC 25,231 EUR 3,749,327 151  OTHER NET ASSETS 7,896,993 3.19
DEUTSCHE BOERSE 28,889 EUR 4,745,018 1.91 TOTAL NET ASSETS 247,883,485 100.00
DEUTSCHE TELEKOM 356,267 EUR 6,061,527 2.45
INFINEON TECHNOLOGIES 197,188 EUR 6,134,519 247
SAP 56,299 EUR 5,722,230 2.31
SIEMENS 33,959 EUR 4,301,926 1.74
44,517,512 17.96
IRELAND
KERRY GROUP "A" 32,476 EUR 3,284,947 1.33
KINGSPAN GROUP 55,037 EUR 4,883,984 1.97
8,168,931 3.30
ITALY
AMPLIFON 73,310 EUR 2,999,112 1.21
FINECOBANK BANCA FINECO 215,544 EUR 2,999,295 1.21
NEXI 104,676 EUR 1,100,145 0.44
7,098,552 2.86
NETHERLANDS
ADYEN 4,018 EUR 7,353,744 297
AKZO NOBEL 62,392 EUR 4,896,524 1.98
ASML HOLDING 33,840 EUR 20,916,504 8.43
HEINEKEN 53,606 EUR 4,662,650 1.88

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets

as at 31 March 2022

Euroland Value

Statement of investments as at 31 March 2022

(expressed in EUR)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS GREAT BRITAIN
REED ELSEVIER 406,917 EUR 11,540,166 2.20
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK 11,540,166 2.20
EXCHANGE LISTING ITALY
POSTE ITALIANE 747,382 EUR 7,742,877 1.48
SHARES PRYSMIAN 170,881 EUR 5,307,564 1.01
13,050,441 2.49
AUSTRIA LUXEMBOURG
ERSTE BANK 206,165 EUR 6,861,171 1.31  ARCELORMITTAL 233,761 EUR 6,872,573 1.31
oMV 201,502 EUR 8,785,487 1.68 6,872,573 1.31
15,646,658 2.99 NETHERLANDS
BELGIUM AHOLD DELHAIZE 297,192 EUR 8,695,838 1.66
BPOST 755,083 EUR 4,556,926 0.87 HEINEKEN 130,170 EUR 11,322,187 2.16
SOLVAY 84,994 EUR 7,651,160 146 ING GROEP 953,627 EUR 9,105,229 1.74
12,208,086 2.33  KONINKLIJKE KPN 4,051,451 EUR 12,753,968 2.44
FINLAND KONINKLIJKE PHILIPS 352,985 EUR 9,850,046 1.88
OUTOTEC 941,271 EUR 7,296,733 1.39  PHILIPS LIGHTING 158,228 EUR 6,761,082 1.29
7,296,733 1.39 STELLANTIS 872,593 EUR 13,017,343 2.48
FRANCE 71,505,693 13.65
ALSTOM 273,203 EUR 5,827,420 111  PORTUGAL
ARKEMA 60,633 EUR 6,605,965 1.26 GALP ENERGIA "B" 564,703 EUR 6,496,908 1.24
AXA 582,641 EUR 15,547,775 297 6,496,908 1.24
CAP GEMINI 65,064 EUR 13,240,524 2.53 SPAIN
CARREFOUR 612,694 EUR 12,042,501 2.30 ACTIVDE CONSTRY
CASINO GUICHARD SERVICE 427,586 EUR 10,505,788 2.01
PERRACHON 239,479 EUR 4,013,668 0.77 BANCO SANTANDER 2,781,618 EUR 8,688,384 1.66
CREDIT AGRICOLE 518,343 EUR 5,639,572 1.08 GRIFOLS "B" 933,658 EUR 10,158,199 1.94
ELIS 661,809 EUR 8,954,276 1.71  IBERDROLA 1,634,710 EUR 15,230,462 291
FAURECIA 145,394 EUR 3,466,193 0.66 REPSOL 470,174 EUR 5,609,176 1.07
GDF SUEZ 965,932 EUR 11,492,659 2.19 TELEFONICA 1,775,197 EUR 7,820,630 1.49
MICHELIN 86,576 EUR 10,683,478 2.04 58,012,639 11.08
PUBLICIS GROUPE 204,606 EUR 11,306,528 216 TOTAL SHARES 481,978,176 92.03
SAINT GOBAIN 191,166 EUR 10,470,162 2.00
SANOFI 163,496 EUR 15,250,907 291 PREFERRED SHARES
SEB 73,768 EUR 9,368,536 1.79
SOCIETE GENERALE 360,667 EUR 8,796,668 1.68 GERMANY
THALES 106,938 EUR 12,249,748 2.34 HENKEL 64,275 EUR 3,901,493 0.74
TOTAL 405,859 EUR 18,720,246 3.57 3,901,493 0.74
VEOLIA ENVIRONNEMENT 429,545 EUR 12,547,009 2.40 TOTAL PREFERRED SHARES 3,901,493 0.74
196,223,835 37.47 TOTAL TRANSFERABLE SECURITIES
GERMANY ADMITTED TO AN OFFICIAL STOCK 485,879,669 92.77
ALLIANZ 70,356 EUR 15,277,804 291 EXCHANGE LISTING
BAYER 177,757 EUR 11,026,267 2.11
DEUTSCHE ANNINGTON TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
IMMOBILIEN 214,695 EUR 9,154,595 1.75 MARKET
DEUTSCHE POST 245,706 EUR 10,780,351 2.06
DEUTSCHE TELEKOM 759,040 EUR 12,914,307 2.47 SHARES
FRESENIUS 269,631 EUR 9,050,165 1.73
HEIDELBERG CEMENT 109,392 EUR 5,681,820 1.08 FRANCE
SIEMENS 40,454 EUR 5,124,713 0.98 SR TELEPERFORMANCE 24,078 EUR 8,364,698 1.60
SIEMENS ENERGY 198,381 EUR 4,114,422 0.79 8,364,698 1.60
83,124,444 15.88

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets
as at 31 March 2022

Euroland Value (continued)
Statement of investments as at 31 March 2022
(expressed in EUR)

Description Quantity Currency Evaluation % net
assets

ITALY
UNICREDIT 670,743 EUR 6,649,075 1.27
6,649,075 1.27
TOTAL SHARES 15,013,773 2.87

TOTAL TRANSFERABLE SECURITIES

15,013,773 2.87
TRADED ON ANOTHER REGULATED MARKET

TOTAL INVESTMENTS 500,893,442 95.64
OTHER NET ASSETS 22,808,237 4.36
TOTAL NET ASSETS 523,701,679  100.00

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets

as at 31 March 2022

Europe Value

Statement of investments as at 31 March 2022

(expressed in EUR)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS IRELAND
CRH 31,921 EUR 1,167,670 1.45
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK SMURFIT KAPPA 27,427 EUR 1,112,165 1.38
EXCHANGE LISTING 2,279,835 2.83
ITALY
SHARES ENEL 197,810 EUR 1,214,356 1.51
PRYSMIAN 35,085 EUR 1,089,740 1.35
AUSTRIA 2,304,096 2.86
oMV 45,851 EUR 1,999,104 2.48 JERSEY
1,999,104 2.48 FERGUSON NEWCO 8,144 GBP 1,005,157 1.25
BELGIUM 1,005,157 1.25
KBC GROUP 31,683 EUR 2,080,940 2.58 LUXEMBOURG
SOLVAY 11,974 EUR 1,077,899 1.34 ARCELORMITTAL 42,703 EUR 1,255,468 1.56
3,158,839 3.92 1,255,468 1.56
FRANCE NETHERLANDS
ALSTOM 39,021 EUR 832,318 1.03 HEINEKEN 20,702 EUR 1,800,659 2.23
AXA 58,503 EUR 1,561,153 1.94 ING GROEP 177,207 EUR 1,692,150 2.10
CAP GEMINI 6,410 EUR 1,304,435 1.62 KONINKLIJKE KPN 395,973 EUR 1,246,523 1.55
CASINO GUICHARD KONINKLIJKE PHILIPS 37,163 EUR 1,037,034 1.29
PERRACHON 79,632 EUR 1,334,632 1.66 5,776,366 717
CREDIT AGRICOLE 133,414 EUR 1,451,544 1.80 PORTUGAL
GDF SUEZ 67,445 EUR 802,461 1.00 BNC ESPR SANTO R* 1,222,464 EUR - 0.00
GROUPE OTUNNEL 80,375 EUR 1,316,543 1.63 - 0.00
SAINT GOBAIN 37,417 EUR 2,049,328 2.54 SPAIN
SCOR REGROUPE 57,190 EUR 1,675,095 2.08 ACTIV DE CONSTR Y SERVICE 42,144 EUR 1,035,478 1.29
THALES 17,238 EUR 1,974,613 245 GRIFOLS "A" 91,320 EUR 1,509,520 1.87
TOTAL 22,377 EUR 1,032,139 1.28 INDUSTRIA DE DISENO
VERALLIA SASU 44,862 EUR 970,814 1.21  TEXTIL 86,784 EUR 1,734,378 2.15
16,305,075 20.24 4,279,376 5.31
GERMANY SWEDEN
ALLIANZ 6,942 EUR 1,507,455 1.87 VOLVO AB "B" 47,981 SEK 816,987 1.01
COMMERZBANK 149,255 EUR 1,036,576 1.29 816,987 1.01
DEUTSCHE POST 20,418 EUR 895,840 1.11  SWITZERLAND
DEUTSCHE TELEKOM 147,869 EUR 2,515,844 3.12 NOVARTIS 10,983 CHF 874,314 1.09
FRESENIUS MEDICAL CARE 23,896 EUR 1,457,656 1.81  UBS GROUP 80,987 CHF 1,445,072 1.79
SIEMENS 11,427 EUR 1,447,572 1.80 2,319,386 2.88
SIEMENS ENERGY 73,753 EUR 1,529,638 1.90 TOTAL SHARES 74,463,256 92.44
SYNLAB 49,154 EUR 792,362 0.98
THYSSENKRUPP 120,434 EUR 942,516 1.17 PREFERRED SHARES
12,125,459 15.05
GREAT BRITAIN GERMANY
ANGLO AMERICAN 34,686 GBP 1,644,696 2.04 VOLKSWAGEN 11,055 EUR 1,743,816 2.16
ASTRAZENECA 14,715 GBP 1,769,503 2.20 1,743,816 2.16
BARCLAYS 922,479 GBP 1,633,707 2.03 TOTAL PREFERRED SHARES 1,743,816 2.16
BP 460,182 GBP 2,050,521 2.55 TOTAL TRANSFERABLE SECURITIES
INFORMA 234,107 GBP 1,676,030 2.08 ADMITTED TO AN OFFICIAL STOCK 76,207,072 94.60
PRUDENTIAL 166,695 GBP 2,247,754 2.79 EXCHANGE LISTING
RECKITT BENCKISER 39,160 GBP 2,715,514 3.38
RIO TINTO 20,371 GBP 1,472,151 1.83
SAINSBURY (J) 254,278 GBP 762,370 0.95
SSE 87,558 GBP 1,816,309 2.25
VODAFONE GROUP 920,015 GBP 1,370,669 1.70
WHITBREAD 49,331 GBP 1,678,884 2.08
20,838,108 25.88

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets
as at 31 March 2022

Europe Value (continued)
Statement of investments as at 31 March 2022
(expressed in EUR)

Description Quantity Currency Evaluation % net
assets

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED

MARKET

SHARES

BELGIUM

ANHEUSER BUSCH INBEV 35,078 EUR 1,914,206 2.38
1,914,206 2.38

TOTAL SHARES 1,914,206 2.38

TOTAL TRANSFERABLE SECURITIES

1,914,206 2.38
TRADED ON ANOTHER REGULATED MARKET

TOTAL INVESTMENTS 78,121,278  96.98
OTHER NET ASSETS 2,430,950 3.02
TOTAL NET ASSETS 80,552,228 100.00

*Based on market circumstances due to the Ukraine and Russia Crisis since 25 February 2022, the Pricing Committee and Management Company agreed and instructed to
write down to zero all the local RUB-denominated Russian equities held in the Portfolio of Investments.

The accompanying notes form an integral part of these financial statements.
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Portfolio of Investments and Other Net Assets
as at 31 March 2022

Global Emerging Markets Equity
Statement of investments as at 31 March 2022

(expressed in USD)

Description Quantity Currency Evaluation % net  Description Quantity Currency Evaluation % net
assets assets
INVESTMENTS QATAR
QATAR NATIONAL BANK 394,512 QAR 2,499,181 0.72
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK 2,499,181 0.72
EXCHANGE LISTING SAUDI ARABIA
TADAWUL 296,335 SAR 15,087,294 4.32
SHARES 15,087,294 4.32
SOUTH AFRICA
BRAZIL MTN GROUP 942,721 ZAR 12,342,952 3.54
B3 SA BRASIL BOLSA 12,342,952 3.54
BALCAO 3,676,100 BRL 11,769,948 3.37 SOUTH KOREA
11,769,948 3.37 HYUNDAI MOTOR 44,306 KRW 6,598,105 1.89
CHINA SAMSUNG ELECTRONICS 337,966 KRW 19,407,147 5.57
ALIBABA GROUP HOLDING 979,716 HKD 14,023,824 4.02 SKHYNIX 82,283 KRW 8,010,721 2.29
CHINA CONCH VENTURE 34,015,973 9.75
HOLDINGS 1,954,500 HKD 5,715,204 1.64 TAIWAN
CHINA JUSHI 1,949,422 CNY 4,683,702 1.34  HON HAI PRECISION
CHINA LONGYUAN POWER "H' 3,751,000 HKD 8,544,812 2.45 INDUSTRIES 2,168,000 TWD 8,020,802 2.30
CIMC ENRIC HOLDING 7,260,000 HKD 9,038,614 259 MEDIATEK 182,000 TWD 5,748,739 1.65
JD.COM 58,242 HKD 1,740,254 0.50 TAIWAN SEMICONDUCTOR
MEITUAN DIANPING 211,100 HKD 4,194,290 120  MANUFACTURING 1,360,000 TWD 28,337,783 8.11
NARI TECHNOLOGY WIWYNN 209,535 TWD 7,459,494 2.14
DEVELOPMENT 1,276,783 CNY 6,338,525 1.82 49,566,818 14.20
SHENZHEN MINDRAY BIO TOTAL SHARES 303,322,681 86.90
MEDICAL ELECTRONICS 118,246 CNY 5,727,654 1.64
TENCENT HOLDINGS 274,200 HKD 13,101,826 3.75 DEPOSITARY RECEIPTS
WEICHAI POWER "H" 4,758,000 HKD 7,621,521 2.15
XINJIANG GOLDWIND BRAZIL
SCIENCE & TECHNOLOGY "H" 3,646,800 HKD 5,504,147 1.58 BANCO BRADESCO 1,253,258 USD 5,840,182 1.67
86,134,373 24.68 5,840,182 1.67
GREAT BRITAIN CHINA
AIRTEL AFRICA 4,051,657 GBP 7,473,797 2.14  ALIBABA GROUP HOLDING 6,436 USD 724,179 0.21
ANGLO AMERICAN 257,183 ZAR 13,535,262 3.87 BAIDU 42,081 USD 5,715,021 1.63
XINYI SOLAR HOLDINGS 5,213,839 HKD 9,200,814 2.64 6,439,200 1.84
30,209,873 8.65 INDIA
INDIA INFOSYS 172,924 USD 4,347,309 1.25
BANDHAN BANK 2,338,439 INR 9,486,455 272 4,347,309 1.25
HINDUSTAN UNILEVER 231,986 INR 6,271,965 1.80 TOTAL DEPOSITARY RECEIPTS 16,626,691 4.76
RELIANCE INDUSTRIES 455,290 INR 15,830,753 453 TOTAL TRANSFERABL