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LETTER FROM THE BOARD OF DIRECTORS

2023 Global Financial Markets Review

Global equities produced solid returns for the year despite persistent volatility as generally positive economic and corporate earnings
data offset concerns about a possible impending recession, still-high inflation and interest rates, geopolitical tensions, and turmoil in the
U.S. and European banking sectors. In the final weeks of the year, markets experienced a strong rally amid signs of cooling inflation
and economic data and dovish comments from the U.S. Federal Reserve, driving investor hopes for rate cuts in 2024.

Major U.S. stock indexes produced strong gains in 2023, as the equity market rebounded from poor performance in 2022. Thanks in
part to generally favorable corporate earnings, a resilient economy, and increased investor interest in artificial intelligence (Al), equities
climbed the proverbial wall of worry, led by a relatively small group of high-growth, technology-oriented mega-cap companies. The
market overcame bearish factors such as regional bank turmoil in March following the failures of Silicon Valley Bank and Signature
Bank; uncertainty about Congress and President Joe Biden agreeing to raise the debt ceiling --the statutory limit on U.S. government
borrowing-- before the government ran out of money in June; geopolitical concerns stemming from the ongoing Russian invasion of
Ukraine and from Israel’s response to deadly Hamas attacks in early October; and a sluggish Chinese economic recovery hindered
in part by distress in the property sector.

Developed European stocks rose over the period despite the fact that the region was plagued by high inflation, shrinking economic
activity, high interest rates, and slowing demand from China which is a negative for the European economy. Both the European Central
Bank (ECB) and the Bank of England raised interest rates to multi-year highs, but in the fourth quarter, both central banks paused rate
hikes, and the ECB also reduced its inflation and economic growth forecasts, helping stocks in the region to rally as the year ended.

Developed Asian markets also gained ground. Equities in Japan led the region, helped by the continuation of a highly stimulative
monetary policy. However, as the year closed out, yen strength posed a headwind for the country’s exporters, while uncertainty about
the central bank’s yield curve control framework and commitment to negative interest rates also weighed on sentiment. Hong Kong
stocks declined by double digits for the year, as the Chinese economic recovery struggled amid property sector woes on the mainland.

Emerging markets rose but broadly underperformed stocks in developed markets. Most markets in Latin America produced very strong
returns. Stocks in Argentina surged amid hopes that President Javier Milei, a right-wing libertarian economist who was elected late
in the year, would take strong measures to address the country’s economic woes. In the emerging Europe, market performance was
largely positive. However, Turkish stocks fell as the central bank raised short-term interest rates aggressively in the second half of the
year to fight elevated inflation. Emerging Asia was among the weakest regions, weighed down by a selloff in Chinese shares, including
the A shares market, as the Chinese economy remained sluggish, hobbled in part by continued distress in the real estate sector.

Sector performance in the MSCI All Country World Index was positive. Information technology, communication services, and consumer
discretionary were the strongest performers, while utilities and consumer staples delivered tepid but modestly positive returns.

U.S. taxable investment-grade bonds produced positive returns in 2023, thanks to a strong year-end rally that offset earlier losses
stemming from rising interest rates. U.S. Treasury bill yields rose as the Federal Reserve lifted the fed funds target rate to the 5.25%
to 5.50% range by the end of July and kept the target range steady through the end of the year. Intermediate- and long-term U.S.
Treasury yields climbed to multi-year highs by late October. In fact, the 10-year U.S. Treasury note yield reached the 5.00% level for
the first time in about 16 years. Yields plunged in the last two months of the year, however, amid signs of disinflation, labor market
softening, and expectations for Fed rate cuts in 2024. The 10-year U.S. Treasury note yield ended the year at 3.88%.

In the investment-grade bond universe, sector performance in 2023 was broadly positive. Corporate bonds produced very strong gains.
Mortgage-backed, commercial mortgage-backed, and asset-backed securities performed in line with the broad market index. U.S.
Treasury securities trailed with milder gains. Tax-free municipal bonds outpaced the broad taxable bond market. High yield corporate
bonds, which are less sensitive to interest rate movements and more sensitive to credit-related trends, strongly outperformed higher-
quality bonds.

Bonds in developed non-U.S. markets produced positive returns in U.S. dollar terms, helped by a weaker U.S. dollar versus major
European currencies. In Europe, long-term government bond yields climbed for most of the year, as the Bank of England and the
European Central Bank raised short-term interest rates through the end of September. Long-term yields retreated with U.S. Treasury
yields in the fourth quarter as inflation pressures eased and the major central banks kept short-term rates steady.
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LETTER FROM THE BOARD OF DIRECTORS continued

In Japan, the yen fell versus the dollar for the year. Long-term Japanese government bond (JGB) yields were fairly steady in the first
half of the year but climbed from July through late October. During that timeframe, the Bank of Japan (BoJ) increased the flexibility
of its yield curve control policy on two occasions; this policy was originally designed to keep 10-year JGB vyields around 0.50%. By
the end of October, the 10-year JGB yield approached 1.00%—its highest level in more than a decade. Around that time, the BoJ
indicated that it regards “the upper bound of 1.0 percent for 10-year JGB yields as a reference in its market operations,” rather than
strictly capping interest rates at that level. Yields retreated in November and December, tracking government bond yields in the U.S.
and Europe. Emerging markets bonds produced strong returns in U.S. dollar terms in 2023. Bonds denominated in local currencies
fared better than dollar-denominated issues, as most emerging markets currencies strengthened versus the U.S dollar.
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Asia Credit Bond Fund

INVESTMENT OBJECTIVE

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

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

The fund invests primarily in (i) debt securities issued by
companies that are either incorporated in Asia ex-Japan, or
conduct most of their business in such countries, (ii) debt
securities of sovereign and (iii) official (quasi-sovereign)
institutions in Asia ex-Japan. Generally, debt securities
held in the portfolio, as rated by Standard & Poor’s or
equivalent, are expected to produce an average credit
rating within the range of A to BB credit rating categories.
In accordance with its own internal rating system, the
investment manager will ensure that the unrated corporate
debt securities in which the fund invests are of the same
quality as the rated securities of the same type. Portfolio
debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any type,
including high yield securities. The fund may invest up to
10% in convertible bonds and contingent convertible bonds
and to a limited extent in distressed or defaulted bonds.
The fund normally limits exposure to corporate issuers
to 5% of its net asset value. Non-U.S. dollar currency
exposure is limited to 10% of the fund’s net asset value.
In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

Bonds
CHINA
AAC Technologies Holdings, Inc., uUsD 200,000 177,892 0.65
Reg. S 2.625% 02/06/2026
Alibaba Group Holding Ltd. 4.2% usD 200,000 164,074 0.60
06/12/2047
Baidu, Inc. 1.625% 23/02/2027 usD 400,000 362,654 1.31
China Mengniu Dairy Co. Ltd., usD 400,000 380,332 1.38
Reg. S 1.875% 17/06/2025
Kaisa Group Holdings Ltd., Reg. S usD 400,000 13,000 0.05
10.875% 23/07/2023°
Lenovo Group Ltd., Reg. S 3.421%  USD 300,000 265,103 0.96
02/11/2030
SF Holding Investment 2021 Ltd., usDb 200,000 185,881 0.67
Reg. S 2.375% 17/11/2026
SF Holding Investment 2021 Ltd., usD 200,000 173,584 0.63
Reg. S 3.125% 17/11/2031
Shanghai Port Group BVI usD 400,000 379,162 1.37
Development 2 Co. Ltd., Reg. S
1.5% 13/07/2025
West China Cement Ltd., Reg. S usD 224,000 163,603 0.59
4.95% 08/07/2026
Yili Holding Investment Ltd., Reg. S USD 400,000 374,814 1.36
1.625% 19/11/2025
2,640,099 9.57
HONG KONG
AlA Group Ltd., Reg. S 3.2% usD 200,000 152,455 0.55
16/09/2040
Airport Authority, Reg. S 2.625% uUsD 450,000 309,460 1.12
04/02/2051
CAS Capital No. 1 Ltd., Reg. S, usD 200,000 172,920 0.63
FRN 4% Perpetual
PCPD Capital Ltd., Reg. S 5.125%  USD 200,000 158,940 0.58
18/06/2026
Sun Hung Kai Properties Capital UsD 200,000 173,949 0.63
Market Ltd., Reg. S 2.75%
13/05/2030
967,724 3151
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
INDIA PHILIPPINES
Adani International Container uUsD 310,625 254,980 0.92 Development Bank of the uUsD 800,000 648,895 2.35
Terminal Pvt Ltd., Reg. S 3% Philippines, Reg. S 2.375%
16/02/2031 11/03/2031
Adani Renewable Energy RJ Ltd., UsD 227,825 179,086 0.65 Globe Telecom, Inc., Reg. S, FRN UsSD 200,000 188,737 0.68
Reg. S 4.625% 15/10/2039 4.2% Perpetual
Greenko Solar Mauritius Ltd., UsD 300,000 293,745 1.06 Philippines Government Bond uUsD 300,000 270,510 0.98
Reg. S 5.55% 29/01/2025 3.95% 20/01/2040
Indian Railway Finance Corp. Ltd., usD 300,000 298,701 1.08 PLDT, Inc., Reg. S 2.5% usD 200,000 167,134 0.61
Reg. S 3.73% 29/03/2024 23/01/2031
Network i2i Ltd., Reg. S, FRN usD 200,000 198,086 0.72 1,275,276 4.62
5.65% Perpetual SAUDI ARABIA
Reliance Industries Ltd., Reg. S usb 300,000 222,533 0.81 Gaci First Investment Co., Reg. S UsD 250,000 244,710 0.89
3.625% 12/01/2052 4.875% 14/02/2035
UltraTech Cement Ltd., Reg. S usD 350,000 297,010 1.08 244,710 0.89
2.8% 16/02/2031 SINGAPORE
1,744,141 6.32 DBS Group Holdings Ltd., Reg. S,  USD 200,000 193,181 0.70
INDONESIA FRN 3.3% Perpetual
Bank Negara Indonesia Persero usD 400,000 356,050 1.29 United Overseas Bank Ltd., Reg. S, USD 500,000 478,088 1.73
Tbk. PT, Reg. S, FRN 4.3% FRN 3.863% 07/10/2032
Perpetual 671,269 243
Indonesia Government Bond, usD 260,000 268,138 0.97 SOUTH KOREA
Reg. S 5.125% 15/01/2045 GS Caltex Corp., Reg. S 5.375% USD 200,000 201,999 0.73
Minejesa Capital BV, Reg. S usD 200,000 175,728 0.64 07/08/2028
5.625% 10/08/2037 Korea Gas Corp., Reg. S 3.875% usb 200,000 194,715 0.71
Minejesa Capital BV, Reg. S usD 200,000 190,250 0.69 13/07/2027
4.625% 10/08/2030 Korea Housing Finance Corp., usD 400,000 399,241 1.45
Pelabuhan Indonesia Persero PT, uUsD 200,000 198,644 0.72 Reg. S 4.625% 24/02/2028
Reg. S 4.875% 01/10/2024 Korea National Oil Corp., Reg. S usD 200,000 184,131 0.67
Pertamina Persero PT, Reg. S usb 290,000 291,087 1.05 2.125% 18/04/2027
5.625% 20/05/2043 POSCO, Reg. S 5.625% usD 200,000 201,628 0.73
Perusahaan Penerbit SBSN UsbD 450,000 363,375 1.32 17/01/2026
Indonesia lll, Reg. S 3.55% SK Broadband Co. Ltd., Reg. S usD 200,000 200,230 0.72
09/06/2051 4.875% 28/06/2028
PT Tower Bersama Infrastructure UsSD 400,000 372,984 1.35 SK Hynix, Inc., Reg. S 6.25% UsD 300,000 303,309 1.10
Tbk., Reg. S 2.75% 20/01/2026 17/01/2026
2,216,256 8.03 1,685,253 6.1
KAZAKHSTAN SRI LANKA
KazMunayGas National Co. JSC, usD 400,000 333,392 1.21 Sri Lanka Government Bond., USD 500,000 300,737 110
Reg. S 3.5% 14/04/2033 Reg. S 6.125% 03/06/2025
333,392 1.21 Sri Lanka Government Bond, usD 400,000 206,999 075
KUWAIT Reg. S 6.85% 03/11/2025
MEGIobal Canada ULC, Reg. S UsD 200,000 206,188 0.75 516,736 1.87
5.875% 18/05/2030 THAILAND
206,188/ 0.75 Export Import Bank of Thailand, USD 500,000 468430  1.70
MALAYSIA Reg. S 1.457% 15/10/2025
Axiata Spv5 Labuan Ltd., Reg. S usb 200,000 137,959 0.50 PTT Treasury Center Co. Ltd., usD 209,000 217,842 0.79
3.064% 19/08/2050 Reg. S 5.875% 03/08/2035
CIMB Bank Bhd., Reg. S 2.125% usb 300,000 274,070 1.00 Thaioil Treasury Center Co. Ltd., uSsD 200,000 169,986 0.61
20/07/2027 Reg. S 2.5% 18/06/2030
TNB Global Ventures Capital Bhd., ~ USD 200,000 190,777 0.69 Thaioil Treasury Center Co. Ltd., usD 200,000 173,267 0.63
Reg. S 3.244% 19/10/2026 Reg. S 4.875% 23/01/2043
602,806 219 1,029,525 3.73
NEW ZEALAND UNITED ARAB EMIRATES
ANZ New Zealand Int'l Ltd., 144A uUsD 400,000 408,930 1.48 Emirates NBD Bank PJSC, Reg. S usD 210,000 217,299 0.79
5.355% 14/08/2028 5.875% 11/10/2028
408,930 1.48 217,299 0.79
OMAN UNITED KINGDOM
OmGrid Funding Ltd., Reg. S usb 300,000 299,180 1.08 Jaguar Land Rover Automotive plc, ~ USD 300,000 296,481 1.08
5.196% 16/05/2027 Reg. S 5.875% 15/01/2028
299,180 1.08 Standard Chartered plc, Reg. S, usD 200,000 183,274 0.66
PAKISTAN FRN 1.456% 14/01/2027
Pakistan Government Bond, Reg. S USD 300,000 190,146 0.69 Standard Chartered plc, Reg. S, usD 300,000 244,660 0.89
7.875% 31/03/2036 FRN 4.3% Perpetual
190,146 0.69 724,415 2.63
Total Bonds 15,973,345  57.90
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
. INDONESIA
Convertible Bonds Bank Mandiri Persero Tbk. PT, USD 400,000 371,376 1.35
CHINA Reg. S 2% 19/04/2026
Xiaomi Best Time International Ltd., USD 200,000 178,404 0.65 Indofood CBP Sukses Makmur Tbk. USD 200,000 163,051 0.59
Reg. S 0% 17/12/2027 PT, Reg. S 4.805% 27/04/2052
Zhongsheng Group Holdings Ltd., ~ HKD 2,000,000 270528  0.98 Medco Oak Tree Pte. Ltd., Reg. S USD 300,000 298,248  1.08
Reg. S 0% 21/05/2025 7.375% 14/05/2026
448,932 1.63 Pakuwon Jati Tbk. PT, Reg. S usD 200,000 186,408 0.67
HONG KONG 4.875% 29/04/2028
Link CB Ltd., REIT, Reg. S 4.5% HKD 2,000,000 263,156 0.95 Star Energy Geothermal Wayang usD 324,320 324,481 1.18
12/12/2027 Windu Ltd., Reg. S 6.75%
263,156 0.95 24/04/2033
UNITED STATES OF AMERICA 1,343,564 4.87
Citigroup Global Markets Holdings, HKD 4,000,000 474,512 1.72 PHILIPPINES
Inc., Reg. S 0% 26/02/2026 AYC Finance Ltd., Reg. S 3.9% UsD 250,000 156,978 0.57
474,512 1.72 Perpetual
Total Convertible Bonds 1,186,600 4.30 Globe Telecom, Inc., Reg. S 3% usD 200,000 149,927 0.54
Total Transferable securities 17,159,945 62.20 23/07/2035
and money market instruments International Container Terminal uUsD 400,000 388,986 1.41
admitted to an official exchange listing Services, Inc., Reg. S 4.75%
17/06/2030
0,
Transferable securities and money market instruments dealt in Pé_ggégg.s,oReg. S3.45% usb 350,000 242,059 0.88
on another regulated market SM Investments Corp., Reg. S USD 360,000 358794 130
Bonds 4.875% 10/06/2024
CHINA 1,296,744 4.70
Country Garden Holdings Co. Ltd.,  USD 200,000 15640  0.06 SINGAPORE
Reg. S 5.125% 17/01/2025 DBS Group Holdings Ltd., Reg. S, usSD 500,000 463,681 1.68
Health & Happiness H&H usD 200,000 193,531 0.70 FRN 1.822% 10/03/2031
International Holdings Ltd., Reg. S 463,681 1.68
13.5% 26/06/2026 SOUTH KOREA
Longfor Group Holdings Ltd., usb 200,000 92,633 0.34 Hyundai Motor Manufacturing usD 500,000 461,707 1.67
Reg. S 3.95% 16/09/2029 Indonesia PT, Reg. S 1.75%
Tencent Holdings Ltd., Reg. S usD 200,000 150,429 0.54 06/05/2026
3.84% 22/04/2051 Shinhan Bank Co. Ltd., Reg. S usD 600,000 579,360 2.10
Tingyi Cayman Islands Holding usD 200,000 188,548 0.68 4.5% 26/03/2028
Corp., Reg. S 1.625% 24/09/2025 SK On Co. Ltd., Reg. S 5.375% usD 200,000 201,348 0.73
640,781 2.32 11/05/2026
HONG KONG 1,242,415 4.50
HKT Capital No. 5 Ltd., Reg. S USD 600,000 543,184 1.97 TAIWAN
3.25% 30/09/2029 Foxconn Far East Ltd., Reg. S 2.5% USD 200,000 169,021 0.61
Hongkong Land Finance Cayman usD 400,000 398,716 1.45 28/10/2030
Islands Co. Ltd. (The), Reg. S 169,021 0.61
5.25% 14/07/2033 THAILAND
HPHT Finance 21 Il Ltd., Reg. S usD 400,000 364,617 1.32 Bangkok Bank PCL, Reg. S 9.025% USD 200,000 229,718 0.83
1.5% 17/09/2026 15/03/2029
Sun Hung Kai Properties Capital uUsD 400,000 351,692 1.27 Bangkok Bank PCL, Reg. S, FRN uUsD 200,000 177,593 0.65
Market Ltd., Reg. S 2.875% 3.733% 25/09/2034
21/01/2030 Indorama Ventures Global Services USD 400,000 391,502 1.42
1,658,209 6.01 Ltd., Reg. S 4.375% 12/09/2024
INDIA 798,813 2.90
ABJA Investment Co. Pte. Ltd., uUsD 400,000 399,120 1.45 Total Bonds 9,200,891 33.35
Reg. S 5.95% 31/07/2024
CA Magnum Holdings, Reg. S usD 200,000 186,500 0.68 Convertible Bonds
5.375% 31/10/2026 CHINA
Continuum Energy Aura Pte. Ltd., usD 200,000 203,967 0.74 H World Group Ltd. 3% 01/05/2026  USD 67,000 72,063 0.26
Reg. S 9.5% 24/02/2027 Li Auto, Inc. 0.25% 01/05/2028 usD 40,000 58,409 0.21
HDFC Bank Ltd., Reg. S, FRN usb 200,000 182,510 0.66 NIO, Inc., 144A 3.875% 15/10/2029  USD 28,000 30,371 0.11
3.7% Perpetual 160,843 0.58
Ir12(15i71,3}r2%02rt5 Infra, Reg. S 6.25% usD 250,000 246,452 0.89 Total Convertible Bonds 160,843 0.58
JSW Infrastructure Lid., Reg. S USD 400,000 369,114  1.34 Tg;i: :g:z;e:::rlze";‘iﬁ‘;ﬂﬂfnsents 9,361,734 33.93
4.95% 21/01/2029 dealt in on another regulated market
1,587,663 5.76 Total Investments 26,521,679  96.13
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Financial Futures Contracts
Global Unrealised % of

Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency usD USD Assets
US 2 Year Note, 28/03/2024 4 USD 823,032 2,117 001
US 10 Year Note, 19/03/2024 6 USD 676,031 8,609  0.03
US Ultra Bond, 19/03/2024 3 USD 400,500 38508  0.14
Total Unrealised Gain on 49,234 018

Financial Futures Contracts

Net Unrealised Gain on 49,234 0418

Financial Futures Contracts

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 1,000 usb 1,100 02/02/2024  J.P.Morgan 8 -
EUR 31,526 usb 34,671 02/02/2024  Wells Fargo 273 -
Net Unrealised Gain on Forward 281 -
Currency Exchange Contracts
Cash 578,676 2.10
Other assets/(liabilities) 488,894 1.77
Total net assets 27,589,249 100.00
Geographic Allocation of Portfolio
% of Net
Assets
China 14.10
Indonesia 12.90
India 12.08
South Korea 10.61
Hong Kong 10.47
Philippines 9.32
Thailand 6.63
Singapore 4.1
United Kingdom 2.63
Malaysia 219
Sri Lanka 1.87
United States of America 1.72
New Zealand 1.48
Kazakhstan 1.21
Oman 1.08
Saudi Arabia 0.89
United Arab Emirates 0.79
Kuwait 0.75
Pakistan 0.69
Taiwan 0.61
Total Investments 96.13
Cash and Other assets/(liabilities) 3.87
Total 100.00

§ Security is currently in default.
The accompanying notes are an integral part of these financial statements.
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Diversified Income Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to express
a view. Use of TRS is expected when it is more efficient,
to express beta views, and for both hedging purposes
and at times seeking risk and the impact is expected to
be negligible. Investors should refer to the ‘“Total Return
Swaps’ section of the current prospectus for more details
of the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable

Financial Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 100,000 113,409 0.13
5.9% 09/06/2028
Albania Government Bond, Reg. S EUR 340,000 331,406 0.40
3.5% 23/11/2031
444,815 0.53
AUSTRALIA
Australia Government Bond, Reg. S AUD 9,745,000 6,115,344 7.32
0.5% 21/09/2026
NBN Co. Ltd., Reg. S 4.125% EUR 280,000 323,448 0.39
15/03/2029
Sydney Airport Finance Co. Pty. EUR 240,000 250,321 0.30
Ltd., Reg. S 1.75% 26/04/2028
Sydney Airport Finance Co. Pty. EUR 150,000 175,074 0.21
Ltd., Reg. S 4.375% 03/05/2033
Telstra Group Ltd., Reg. S 3.75% EUR 265,000 308,138 0.37
04/05/2031
Transurban Finance Co. Pty. Ltd., EUR 260,000 262,632 0.31
Reg. S 1.45% 16/05/2029
7,434,957 8.90
BRAZIL
Brazil Notas do Tesouro Nacional BRL 781,500 1,697,015 2.03
10% 01/01/2027
1,697,015 2.03
BULGARIA
Bulgaria Government Bond, Reg. S EUR 345,000 401,874 0.48
4.375% 13/05/2031
Bulgaria Government Bond, Reg. S EUR 388,000 451,917 0.54
4.5% 27/01/2033
853,791 1.02
CANADA
Enbridge, Inc. 6.2% 15/11/2030 usD 50,000 53,528 0.06
Toronto-Dominion Bank (The), GBP 165,000 215,468 0.26
Reg. S 5.288% 11/01/2028
268,996 0.32
CHILE
Chile Electricity Lux MPC Sarl, usD 400,000 410,564 0.49
Reg. S 6.01% 20/01/2033
410,564 0.49
CHINA
China Development Bank 3.48% CNY 13,000,000 1,912,625 2.29
08/01/2029
1,912,625 2.29
COLOMBIA
Banco de Bogota SA, Reg. S uUsD 300,000 278,722 0.34
4.375% 03/08/2027
Colombia Government Bond COP 1,426,700,000 437,411 0.52
13.25% 09/02/2033
716,133 0.86

10 T. ROWE PRICE

INVEST WITH CONFIDENCE™



Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
CZECH REPUBLIC Bank of Ireland Group plc, Reg. S, EUR 230,000 247,699 0.29
Ceska sporitelna A/S, Reg. S, FRN  EUR 200,000 229,830 0.28 FRN 1.875% 05/06/2026
5.943% 29/06/2027 Bank of Ireland Group plc, Reg. S, EUR 200,000 224,732 0.27
Czech Republic GovernmentBond ~ CZK 10,050,000 428,149 0.51 FRN 7.5% Perpetual
2.75% 23/07/2029 963,504 1.15
Czech Republic Government Bond CzZK 11,040,000 576,305 0.69 ISRAEL
6.2% 16/06/2031 Teva Pharmaceutical Finance EUR 100,000 121,436 0.14
Czech Republic Government Bond CZK 3,900,000 140,830 0.17 Netherlands Il BV 7.375%
1.95% 30/07/2037 15/09/2029
Czech Republic Government Bond, CZK 9,830,000 418,022 0.50 121,436 0.14
Reg. S 2.5% 25/08/2028 ITALY
1,793,136 215 Aeroporti di Roma SpA, Reg. S EUR 375,000 359,060 0.43
DENMARK 1.75% 30/07/2031
TDC Net A/S, Reg. S 5.618% EUR 195,000 223,186 0.27 Autostrade per I'ltalia SpA, Reg. S EUR 320,000 314,886 0.38
06/02/2030 2% 15/01/2030
223,186 0.27 Intesa Sanpaolo SpA, Reg. S EUR 300,000 354,581 0.42
FINLAND 5.125% 29/08/2031
Elisa OYJ, Reg. S 4% 27/01/2029 EUR 383,000 439,307 0.53 Itelyum Regeneration Spa, Reg. S~ EUR 100,000 105,136 0.13
439,307 0.53 4.625% 01/10/2026
FRANCE 1,133,663 1.36
Altice France SA, Reg. S 3.375% EUR 325,000 286,518 0.34 JAPAN
15/01/2028 NTT Finance Corp., 144A 4.372% uUsD 250,000 247,681 0.30
Banque Federative du Credit Mutuel ~ GBP 200,000 255,533 0.31 27/07/2027
SA, Reg. S 5% 19/01/2026 247,681 0.30
BNP Paribas SA, Reg. S 3.375% GBP 275,000 339,808 0.41 LUXEMBOURG
23/01/2026 Albion Financing 1 SARL, 144A UsD 200,000 198,348 0.24
BPCE SA, Reg. S 3.625% EUR 100,000 111,676 0.13 6.125% 15/10/2026
17/04/2026 Altice Financing SA, Reg. $5.75%  USD 390,000 345,084 0.41
BPCE SA, Reg. S 3.5% 25/01/2028 EUR 200,000 223,900 0.27 15/08/2029
Loxam SAS, Reg. S 5.75% EUR 350,000 382,444 0.46 Blackstone Property Partners EUR 145,000 159,989 0.19
15/07/2027 Europe Holdings SARL, Reg. S
Societe Generale SA, Reg. S GBP 300,000 372,372 0.44 2% 15/02/2024
1.875% 03/10/2024 Logicor Financing Sarl, Reg. S EUR 145,000 156,815 0.19
1,972,251 2.36 0.75% 15/07/2024
GERMANY 860,236 1.03
Fresenius SE & Co. KGaA, Reg. S EUR 380,000 453,451 0.54 MACEDONIA
5.125% 05/10/2030 North Macedonia Government EUR 100,000 115,951 0.14
Santander Consumer Bank AG, EUR 100,000 114,099 0.14 Bond, Reg. S 6.96% 13/03/2027
Reg. S 4.375% 13/09/2027 115,951 0.14
Volkswagen Financial Services AG, EUR 280,000 256,504 0.31 MAURITIUS
Reg. S 0.375% 12/02/2030 Axian Telecom, Reg. S 7.375% UsD 400,000 375,250 0.45
824,054 0.99 16/02/2027
HUNGARY 375,250 0.45
Hungary Government Bond, Reg. S EUR 73,000 84,407 0.10 MEXICO
5% 22/02/2027 Mexican Bonos 8.5% 31/05/2029 MXN 15,328,000 887,968 1.06
Hungary Government Bond, Reg. S USD 330,000 343,588 0.41 Mexican Bonos 7.75% 29/05/2031 MXN 11,305,000 624,238 0.75
6.125% 22/05/2028 1,512,206 1.81
Magyar Export-lmport Bank Zrt., uUsD 200,000 203,905 0.25 MOROCCO
Reg. S 6.125% 04/12/2027 Morocco Government Bond, Reg. S USD 290,000 298,020 0.35
Magyar Export-Import Bank Zrt., EUR 180,000 211,971 0.25 5.95% 08/03/2028
Reg. S 6% 16/05/2029 Vivo Energy Investments BV, usb 390,000 366,113 0.44
MFB Magyar Fejlesztesi Bank Zrt., UsD 200,000 206,270 0.25 Reg. S 5.125% 24/09/2027
Reg. S 6.5% 29/06/2028 664,133 0.79
1,050,141 1.26 NETHERLANDS
ICELAND ING Groep NV, FRN 6.114% usD 200,000 209,971 0.25
Arion Banki HF, Reg. S 0.375% EUR 366,000 379,913 0.45 11/09/2034
14/07/2025 JDE Peet's NV, Reg. S 4.5% EUR 110,000 128,174 0.16
Landsbankinn HF, Reg. S 6.375% EUR 100,000 114,835 0.14 23/01/2034
12/03/2027 LeasePlan Corp. NV, Reg. S 0.25% EUR 415,000 428,176 0.51
494,748 0.59 23/02/2026
INDONESIA LeasePlan Corp. NV, Reg. S, FRN EUR 220,000 245,122 0.29
PT Tower Bersama Infrastructure uUsD 285,000 265,751 0.32 7.375% Perpetual
Tbk., Reg. S 2.75% 20/01/2026 Sartorius Finance BV, Reg. S 4.5% EUR 100,000 115,576 0.14
265,751 0.32 14/09/2032
IRELAND Sartorius Finance BV, Reg. S EUR 100,000 117,084 0.14
AerCap Ireland Capital DAC 3% usD 365,000 333,124 0.40 4.875% 14/09/2035
29/10/2028 Ziggo BV, Reg. S 2.875% EUR 380,000 375,582 0.45
AerCap Ireland Capital DAC 6.15%  USD 150,000 157,949 0.19 15/01/2030
30/09/2030 1,619,685 1.94
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
NEW ZEALAND LSEGA Financing plc, 144A 2% usD 202,000 180,712 0.22
Chorus Ltd. 3.625% 07/09/2029 EUR 370,000 417,381 0.50 06/04/2028
417,381 0.50 LSEGA Financing plc, 144A25%  USD 290,000 249,178 0.30
NORWAY 06/04/2031
DNB Bank ASA, Reg. S, FRN EUR 383,000 425,498 0.51 NatWest Group plc, FRN 4.269% uSD 315,000 313,929 0.37
3.625% 16/02/2027 22/03/2025
425,498 0.51 Standard Chartered plc, FRN, 144A  USD 355,000 343,302 0.41
PARAGUAY 2.819% 30/01/2026
Paraguay Government Bond, USD 200,000 203,661 0.24 UK Treasury, Reg. S 3.5% GBP 4,079,000 5,151,986 6.17
Reg. S 5.85% 21/08/2033 22/10/2025 o
203,661 0.24 United Kingdom Inflation Linked GBP 949,500 1,761,748 211
POLAND ’ Gilt, Reg. S 0.125% 22/03/2026
8,653,924  10.36
Bank SA, Reg. S, FRN 8.375% EUR 200,000 233,850 0.28 1653,
rr]|170r]g/2027 0 ° UNITED STATES OF AMERICA
233,850 0.28 AbbVie, Inc. 4.875% 14/11/2048 USD 260,000 254,683 0.30
ROMANIA AES Corp. (The) 5.45% 01/06/2028  USD 204,000 207,199 0.25
Banca Transivania SA, Reg. S, EUR 410000 479.169 057 Amphenol Corp. 4.75% 30/03/2026  USD 25,000 25,030 0.03
FRN 8.875% 27/04/2027 AT&T, Inc. 5.4% 15/02/2034 usDb 285000 294,130 0.35
479,169 0.57 Becton Dickinson & Co. 4.298% uUsD 442,000 426,917 0.51
SERBIA 22/08/2032
Serbia Government Bond, Reg. S USD 200,000 205,110 0.24 CRH SMW Finance DAC, Reg. S EUR 360,000 409,527 0.49
6.25% 26/05/2028 4% 11/07/2027
Serbia Government Bond Reg. S EUR 730.000 684.040 0.82 CVS Health Corp. 5% 20/02/2026 USD 225,000 226,042 0.27
1 5% 26/06/2029 CVS Health Corp. 5.05% usD 230,000 216,024 0.26
889,150 1.06 25/03/2048
SLOVENIA General Motors Financial Co., Inc. UsbD 270,000 247,390 0.30
0,
Nova Kreditna Banka Maribor dd, _EUR 200,000 228,728 027 1.5% 10/06/2026
Reg. S, FRN 7.375% 29/06/2026 G;)I;ﬂzn;?/n 0376/827235(?[), Inc. (The) GBP 145,000 190,992 0.23
Nova Ljubljanska Banka dd, Reg. S, EUR 200,000 233,599 0.28 a0t
FRN 71'1215% 27/06/2027 9 Hess Corp. 4.3% 01/04/2027 uSD 260,000 257,012 0.31
462.327 0.55 MetLife, Inc. 4.55% 23/03/2030 usDb 115,000 115,702 0.14
SOUTH KOREA MPT Operating Partnership LP, GBP 100,000 104,164 0.12
REIT 2.5% 24/03/2026
Export-Import Bank of K USD 250,000 250,898 0.30 ) s
:%35%m1p 10,01 ,28260 orea MPT Operating Partnership LP, EUR 150,000 125,650 0.15
= 0
Korea National Oil Corp., Reg. S USD 380,000 378181 045 REIT 0.993% 15/10/2026
4.75% 03/04/2026 MPT Operating Partnership LP, uUsD 100,000 82,057 0.10
REIT 5% 15/10/2027
Korea T 3.125% 10/06/2026 KRW 3,050,000,000 2,367,310 2.84 ;
P‘gggore;Z;WS 5 625;) USD 200000 201628 0.2 Netflix, Inc. 4.625% 15/05/2029 EUR 290,000 343461 0.41
17/01/2026 ’ ’ ' Occidental Petroleum Corp. 8.875% USD 285,000 333,839 0.40
SK Broadband Co. Ltd., Reg. S USD 200,000 200230 024 15/07/2030 .
4.875% 28/06/2028 O()c;;:;(c)!g/nztgg?etroleum Corp. 7.5% uUsD 65,000 72,637 0.09
Woori Bank, Reg. S 4.875% usDb 200,000 200,746 0.24 <09
26/01/2028 9 ° OneMain Finance Corp. 9% usb 195,000 207,390 0.25
3598003  4.31 15/01/2029
SPAIN ” ' ONEOK, Inc. 5.8% 01/11/2030 usD 323000 335318 0.40
Banco de Sabadell SA, Reg. S EOR 00000106569 03 Pacific Gas and Electric Co. 5.45%  USD 290,000 292,102 0.35
FRN 2.625% 24/03/2026 15/06/2027
Banco de Sabadell SA, Reg. S EUR 200.000 232947 0.28 Pioneer Natural Resources Co. usb 75,000 75,532 0.09
FRN 5% 07/06/2029 ' ' ' 5.1% 29/03/2026
CaixaBank SA, Reg. S, FRN EUR 200000 239237 029  Southem Co.(The)5.7% LD AUSILD)  aEy) Bt
5-375% 14/11/2030 U1 5':0:(42 O:ﬁm G Inc. 4.5% usD 375,000 373,185 0.45
EDP Servicios Financieros Espana  EUR 150,000 177,134 0.21 1504 /29033‘3 roup, Inc. .57 ' ' -
SA, Reg. S 4.375% 04/04/2032 .
TET e 0.91 US Treasury 4.625% 15/09/2026 usDb 294,000 297,945 0.36
SWEDEN ’ US Treasury 4.125% 31/07/2028 USD 1,772,000 1,789,028 2.14
Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 70,000 102199 012 S Treasury2625%15/02/2029  USD 1088000 1023995 ~ 1.23
’ : 102199 042 US Treasury 3.875% 15/08/2033 USD 2,083,000 2,082,024 2.49
TURKEY ’ ’ US Treasury Inflation Indexed UsSD 718,000 705,773 0.84
. - 1.375% 15/07/2033
ety L USb 200000 209094 025 g qieasury Inflation Indexed, FRN  USD 1,547,000 1678263 2,01
e R 0.125% 15/07/2030
200,004 0.25 VF Corp. 4.125% 07/03/2026 EUR 289,000 317,016 0.38
UNITED KINGDOM ’ " Wells Fargo & Co., Reg. S 2% GBP 210,000 254,907 0.30
28/07/2025
0,
FEARDE G SRR | R S Westlake Corp. 1.625% 17/07/2029 EUR 225000 224171 027
HSBC Holdings plc, FRN 7.399%  USD 290,000 319,696  0.38 14,015,313 | 16.78

13/11/2034
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
VENEZUELA, BOLIVARIAN REPUBLIC OF GERMANY
Petroleos de Venezuela SA, Reg. S  USD 25,000 3,375 — Daimler Truck Finance North uUsbD 250,000 250,709 0.30
12.75% 17/02/2022° America LLC, 144A 5.15%
Petroleos de Venezuela SA, Reg. S USD 250,000 28,744 0.04 16/01/2026
6% 16/05/2024° 250,709 0.30
Venezuela Government Bond, uUsD 65,000 9,276 0.01 INDIA
Reg. S 6% 09/12/2020° ABJA Investment Co. Pte. Ltd., usb 200,000 199,560 0.24
41,395 0.05 Reg. S 5.95% 31/07/2024
Total Bonds 58,905,056 70.51 199,560 0.24
. ITALY
Convertible Bonds Enel Finance International NV, 144A _USD 270,000 245919 029
CHINA 1.375% 12/07/2026
Xiaomi Best Time International Ltd., ~ USD 200,000 178,404 0.21 245919 0.29
Reg. S 0% 17/12/2027 JAPAN
. L e Mitsubishi UFJ Financial Group, USD 290,000 291,218 0.35
Total Convertible Bonds 178,404 0.21 Inc., FRN 5.719% 20/02/2026
Total Transferable securities 59,083,460  70.72 Sumitomo Mitsui Financial Group, ~ USD 230,000 232,041 0.28
and money market instruments Inc. 5.464% 13/01/2026
admitted to an official exchange listing 523,259 0.63
MEXICO
Transferable securities and money market instruments dealt in BBVA Bancomer SA, Reg. S, FRN  USD 200,000 213,708 0.26
on another regulated market 8.45% 29/06/2038
Bimbo Bakeries USA, Inc., Reg. S uUsD 200,000 210,800 0.25
Bonds 6.05% 15/01/2029
AUSTRALIA Metalsa Sapi De Cv, 144A 3.75% uUsD 550,000 454,258 0.54
NBN Co. Ltd., 144A 5.75% usb 200,000 208,159 0.25 04/05/2031
06/10/2028 Petroleos Mexicanos 6.5% uUsD 425,000 396,861 0.48
208,159 0.25 13/03/2027
BRAZIL 1,275,627 1.53
Aegea Finance Sarl, Reg. S 9% usb 200,000 213,707 0.26 SOUTH KOREA
20/01/2031 POSCO, Reg. S 5.75% 17/01/2028  USD 200,000 205,214 0.24
Braskem Netherlands Finance BV, usSD 200,000 186,250 0.22 Shinhan Bank Co. Ltd., Reg. S usD 200,000 198,325 0.24
144A 8.5% 12/01/2031 4.5% 12/04/2028
399,957 0.48 403,539 0.48
CANADA SRI LANKA
Cologix Canadian Issuer LP, Series  CAD 405,000 285,321 0.34 Sri Lanka Government Bond 11.4% LKR 19,000,000 55,463 0.07
2022-1CAN ‘A2’, 144A 4.94% 15/01/2027
25/01/2052 Sri Lanka Government Bond 20% LKR 5,000,000 18,163 0.02
Rogers Communications, Inc. usD 217,000 189,943 0.23 15/09/2027
4.55% 15/03/2052 73,626 0.09
Toronto-Dominion Bank (The) usb 160,000 164,703 0.20 SWITZERLAND
5.523% 17/07/2028 UBS Group AG, FRN, 144A 1.364% USD 200,000 183,395 0.22
639,967 0.77 30/01/2027
CHILE UBS Group AG, FRN, 144A9.25%  USD 200,000 216,421 0.26
AES Andes SA, Reg. S, FRN 6.35% USD 500,000 470,877 0.56 Perpetual
07/10/2079 399,816 0.48
470,877 0.56 THAILAND
CHINA Bangkok Bank PCL, Reg. S, FRN _ USD 250,000 221,991 0.27
Country Garden Holdings Co. Ltd., usb 200,000 15,640 0.02 3.733% 25/09/2034
Reg. S 5.125% 17/01/2025 221,991 0.27
Kaisa Group Holdings Ltd., Reg. S usD 500,000 16,250 0.02 UNITED KINGDOM
11.25% 09/04/2022° Vmed 02 UK Financing | plc, USD 200,000 178,687 0.21
31,890 0.04 Reg. S 4.75% 15/07/2031
COLOMBIA 178,687 0.21
Colombia Government Bond 8% usb 200,000 218,900 0.26 UNITED STATES OF AMERICA
14/11/2035 Allied Universal Holdco LLC, 144A  USD 170,000 169,553 0.20
218,900 0.26 6.625% 15/07/2026
DENMARK Angel Oak Mortgage Trust, FRN, usD 300,000 211,530 0.25
Danske Bank A/S, FRN, 144A uUsbD 425,000 411,995 0.49 Series 2021-2 ‘M1’, 144A 2.336%
4.298% 01/04/2028 25/04/2066
411,995 0.49 Applebee’s Funding LLC, Series usb 410,850 394,823 0.47
FRANCE 2019-1A‘A2II', 144A 4.723%
Electricite de France SA, 144A UsD 200,000 206,939 0.25 05/06/2049
5.7% 23/05/2028 Avis Budget Rental Car Funding uUsbD 130,000 128,257 0.15
206,939 0.25 AESOP LLC, Series 2019-2A‘C’,
144A 4.24% 22/09/2025
INVEST WITH CONFIDENCE™ T. ROWE PRICE 13



T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Bank of America Corp., FRN UsD 245,000 252,806 0.30 Howard University 4.756% uUsD 155,000 134,441 0.16
5.819% 15/09/2029 01/10/2051
Bank of America Merrill Lynch uUsbD 245,000 212,971 0.26 iHeartCommunications, Inc. 6.375% USD 225,000 192,513 0.23
Commercial Mortgage Trust, FRN, 01/05/2026
Series 2016-UB10 ‘C’ 4.825% IQVIA, Inc., 144A 6.25% uUsD 100,000 104,563 0.13
15/07/2049 01/02/2029
Bank of New York Mellon Corp. usb 375,000 415617 0.50 Kinetik Holdings LP, 144A 6.625% usb 177,000 181,320 0.22
(The), FRN 6.474% 25/10/2034 15/12/2028
Bellemeade Re Ltd., FRN ‘M1B’, usD 310,000 310,381 0.37 Legacy LifePoint Health LLC, 144A  USD 225,000 208,029 0.25
144A7.487% 26/01/2032 4.375% 15/02/2027
BINOM Securitization Trust, FRN usDb 325,000 249,388 0.30 Life Time, Inc., 144A 5.75% uUsD 320,000 318,269 0.38
‘M1’, 144A 3.449% 25/06/2056 15/01/2026
Capital One Financial Corp., FRN usD 155,000 159,020 0.19 Marriott International, Inc. 4.9% usD 423,000 425,597 0.51
6.312% 08/06/2029 15/04/2029
Capital Projects Finance Authority USD 254,000 250,570 0.30 Matador Resources Co. 5.875% UsSD 67,000 66,503 0.08
4% 01/10/2024 15/09/2026
Citigroup Commercial Mortgage usSD 120,000 109,744 0.13 Montgomery County Industrial usD 970,000 920,579 1.10
Trust, FRN, Series 2013-375P ‘C’, Development Authority 2.65%
144A 3.518% 10/05/2035 15/11/2025
Citigroup, Inc., FRN 4.412% usb 360,000 344,654 0.41 New Residential Mortgage Loan usD 450,000 311,233 0.37
31/03/2031 Trust, FRN ‘M1, 144A 2.442%
City of Detroit 6.844% 01/05/2028 usD 235,000 236,110 0.28 27/11/2056
Clear Channel Outdoor Holdings, USD 445,000 424,220 0.51 NextEra Energy Capital Holdings, UsD 145,000 146,331 0.18
Inc., 144A 5.125% 15/08/2027 Inc. 6.051% 01/03/2025
COMM Mortgage Trust, FRN, usb 390,000 351,558 0.42 NGL Energy Operating LLC, 144A usb 120,000 121,250 0.15
Series 2015-CR22 ‘C’ 4.067% 7.5% 01/02/2026
10/03/2048 OCP CLO Ltd., FRN, Series uUsD 310,000 309,346 0.37
COMM Mortgage Trust, FRN, uUsD 550,000 474,916 0.57 2014-7TA‘A2RR’, 144A 7.327%
Series 2017-PANW ‘C’, 144A 20/07/2029
3.538% 10/10/2029 Seasoned Credit Risk Transfer uUsD 143,029 139,689 0.17
COMM Mortgage Trust, FRN, UsD 745,000 603,104 0.72 Trust, FRN, Series 2017-2 ‘M1,
Series 2014-CR19 ‘E’, 144A 144A 4% 25/08/2056
4.129% 10/08/2047 Sequoia Mortgage Trust, FRN, usD 3,855 3,767 -
Commonwealth of Puerto Rico, UsD 712,973 389,462 0.47 Series 2018-CH3 ‘A19’, 144A
FRN 0% 01/11/2043 4.5% 25/08/2048
Community Health Systems, Inc., usb 205,000 204,305 0.24 Sequoia Mortgage Trust, FRN, usD 35,648 33,283 0.04
144A 8% 15/03/2026 Series 2018-CH2 ‘A3’, 144A 4%
CSC Holdings LLC, 144A 11.25% UsD 200,000 206,141 0.25 25/06/2048
15/05/2028 SMB Private Education Loan Trust uUsbD 145,000 144,472 0.17
DISH Network Corp., 144A 11.75%  USD 380,000 397,609 0.48 ‘B’, 144A 6.15% 15/10/2058
15/11/2027 State of lllinois 7.1% 01/07/2035 uUsD 325,000 349,891 0.42
Driven Brands Funding LLC, Series  USD 237,038 219,006 0.26 Summit Materials LLC, 144A7.25% USD 30,000 31,828 0.04
2020-1A‘A2’, 144A 3.786% 15/01/2031
20/07/2050 Talen Energy Supply LLC, 144A usDb 166,000 177,152 0.21
Dryden 58 CLO Ltd., FRN ‘A1’, USD 246,184 246,184 0.29 8.625% 01/06/2030
144A 6.664% 17/07/2031 Tenneco, Inc., 144A 8% 17/11/2028  USD 240,000 205,287 0.25
Equitable Financial Life Global usb 160,000 160,080 0.19 T-Mobile USA, Inc. 6% 15/06/2054 uUsD 245,000 270,446 0.32
Funding, 144A 5.5% 02/12/2025 Townsquare Media, Inc., 144A usb 420,000 413,043 0.49
Exelon Corp. 4.05% 15/04/2030 UsD 350,000 334,383 0.40 6.875% 01/02/2026
Ferrellgas LP, 144A 5.375% usb 430,000 422,519 0.51 US Treasury Bill 0% 29/02/2024 usb 404,000 400,369 0.48
01/04/2026 Utah Acquisition Sub, Inc. 3.95% usD 330,000 318,858 0.38
Flagstar Mortgage Trust, FRN, uUsb 11,378 10,969 0.01 15/06/2026
Series 2018-6RR "2A4’, 144A 4% Venture Global LNG, Inc., 144A usD 190,000 190,222 0.23
25/09/2048 8.375% 01/06/2031
FOCUS Brands Funding LLC ‘A2,  USD 467,500 448,010 0.54 Verus Securitization Trust, FRN, usD 161,961 143,672 0.17
144A5.093% 30/04/2047 Series 2021-R2 ‘A3, 144A 1.227%
Galton Funding Mortgage Trust, USD 20,793 19,738 0.02 25/02/2064
FRN, Series 2018-2 ‘A31', 144A Wells Fargo & Co., FRN 3.526% usD 176,000 168,024 0.20
4.5% 25/10/2058 24/03/2028
Galton Funding Mortgage Trust, uUsD 14,579 13,230 0.02 15,815,658 18.93
ER;L\} 282/2?72%217 8-1°A33, 144A Total Bonds 22,177,075  26.55
B (] g
GS Mortgage Securities Trust, uUsD 855000 591,739 071 Total :2:2;e,rs:r'§esﬁf,:tr:ﬂ‘f:ents 271075 2658
?g;ﬁ?z%%gﬁss D', 144A2.7% dealt in on another regulated market
GTCR W-2 Merger Sub LLC, 144A  USD 400000 423084 051 Total Investments 81,260,535 | 97.27

7.5% 15/01/2031
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
9,650,000 USD J.P.Morgan CDX. Sel  5.00% 2011212028 577,039  0.69 EUR 820,658  USD 902,237 23/02/2024 Goldman 8116  0.01
NAHY.41-V2 Sachs
275000 EUR J.P.Morgan Cellnex Telecom Sell  5.00% 20/112/2028 53,569  0.07 EUR 21121 usb 296,939 23/02/2024  J.P. Morgan 3814 001
SA2.375% EUR 107,396  USD 117,886 23/02/2024 Morgan 1,248 -
16/01/2024 Stanley
480,000 USD Bankof  Greece Sel  1.00% 2011212029 3,480 - EUR 243837  USD 266,072 23/02/2024 UBS 4416 0.01
America  Government GBP 42,942 usb 54,234 02/02/2024  J.P. Morgan 458 -
Merrill Bond 4.3% HUF 450,900,934  USD 1,210,407 12/01/2024  State Street 92,569 0.1
Lynch 24/02/2024 ILS 2408000  USD 598,586 18/01/2024 UBS 68,239  0.08
275000 EUR J.P.Morgan Lanxess AG 1% Buy (1.00)% 20/12/2028 8,321 0.01 JPY 40,881,447 usb 277,783 19/01/2024  BNP Paribas 11,886 0.02
07110/2026 JPY 203471121 USD 1,385,941 19/01/2024  State Street 53650  0.06
25000  USD  J.P.Morgan MetLife, Sell 1.00% 20/06/2028 320 - MXN 14,035000  USD 790,333 12/01/2024 Canadian 38802 005
Inc. 3.6% Imperial Bank
13/11/2025 of Commerce
400,000 USD J.P.Morgan Murphy Oil Buy (1.000% 201202027 2,712 - MXN 658,678 UsD 37,646 12/01/2024  J.P.Morgan 1,266 -
Corp. 7.05% TRY 11,999,000  USD 403,450 10/01/2024 Bank of 57 -
01/05/2029 America
Total Market Value on Credit 645,441 0.77 TWD 25,840,000 USD 812,962 17/01/2024 Goldman 35,999 0.04
Default Swap Contracts - Assets Sachs
3940000 USD Goldman CMBXNAAAA  Sel  0.50% 17/04/2065 (75498)  (0.09) TWD 25247,000  USD 791,365 17/01/2024  State Street 38,113 0.05
Sachs usD 92,119  BRL 450,000 04/03/2024  BNP Paribas 46 -
380,000 USD J.P.Morgan Bombardier, Buy (5.00)% 20/06/2028 (24,741)  (0.03) usD 56,953  CZK 1,271,000 12/01/2024  J.P.Morgan 47 -
Inc. 7.45% usD 7597 GBP 5946 02/01/2024  J.P.Morgan 25 -
01/05/2034 usD 7663  GBP 6,001 03/01/2024  J.P. Morgan 2 -
Total Market Value on Credit (100,239)  (0.12) UsD 55,361 KRW 71,127,000 17/01/2024  State Street 482 -
Default Swap Contracts - Liabilities Total Unrealised Gain on Forward 389,381  0.47
Net Market Value on Credit 545,202 0.65 Currency Exchange Contracts
Default Swap Contracts - Assets GBP 1947 USD 15,263 02/02/2024  JP. Morgan @n -
usb 99,244 AUD 146,000 19/01/2024 Citibank (333) -
usb 47763  AUD 72,000 19/01/2024  J.P. Morgan (1,343) -
usD 5726885  AUD 8778389 19/01/2024  State Street  (260,250)  (0.31)
Financial Futures Contracts usb 1,587,294 BRL 7,824,089 04/03/2024 Goldman (13,568)  (0.02)
Global Unrealised % of Sachs
k usD 269,208  CAD 366,279 19/01/2024 Canadian (7,799)  (0.01)
Number of Exposure Gain/(Loss) Net Imperial Bank
Security Description Contracts Currency usD USD Assets of Commerce
3 Month SOFR, 17/09/2024 80 USD 19,090,000 103200 0.13 Usb 453006  CNH 3223383 15/03/2024 Barclays (1,540) -
Korea 10 Year Bond, 19/03/2024 5 KRW 448,404 8,699 0.1 Usb 1,039,998  CNH 7385531 15/03/2024 HSBC (1,680) -
US 2 Year Note, 28/03/2024 6 USD 1234547 1688 - usb 454,867 CNH 3236302 15/03/2024 UBS (1591 -
US 5 YarNot, 28032024 $OUSD s 5 -Gt ok s o RS e (001
T;::'ag;:a;'usti‘:eiag;gt"racts ns212 - 0.4 usD 209262  EUR 273493 2300212024  JP.Morgan  (4123) -
usD 349974  EUR 321,205 23/0212024  State Street (6338)  (0.01)
3 Month SOFR, 16/09/2025 (80) USD (19,347,000  (148907)  (0.18)  ysp 15471216 EUR 14,177,334 23/02/2024 UBS  (255657)  (0.31)
Euro-Bobl, 07/03/2024 (30) EUR  (3959628)  (53801)  (0.07) usD 2767144  GBP 2218576 23/02/2024 Barclays  (58,771)  (0.07)
Euro-Bund, 07/03/2024 (24) EUR  (3644,067)  (80313) (0.10) usD 60,792  GBP 48,000 23/02/2024  J.P.Morgan (348) -
Euro-Schatz, 07/03/2024 (200 EUR  (2358353)  (10351)  (0.01) usb 2718786 GBP 2185463 23/02/2024 Morgan  (64,951)  (0.08)
Long Gilt, 26/03/2024 (1) GBP (130,714) (8907)  (0.01) Stanley
I B B~ B ot BN ol o
US 10 Year Utra Bond, 19/03/2024 © USD (1060172  (8984) (0.01) = . it @21m) 01
Total Unrealised Loss on (313919) (038  ygsp 601950  ILS 2,408,000 18/01/2024 HSBC ~ (64875)  (0.08)
Financial Futures Contracts USD 69,285  JPY 10350000 19001/2024  JP.Morgan  (4,051) -
Net Unrealised Loss on (198,707)  (0.24) usD 774385  JPY 115,170,000 19/01/2024 Standard ~ (41,664)  (0.05)
Financial Futures Contracts Chartered
usD 2278343 KRW 3,018,280,000 17/01/2024 Barclays  (50,462)  (0.06)
usb 618673  MXN 10,527,650 12101/2024  BNP Paribas (3,260) -
usD 52722 MXN 921,000 12/01/2024  J.P. Morgan (1,687) -
usb 805789  MXN 14,731,838 12101/2024 RBC (64512 (0.08)
Forward Currency Exchange Contracts usD 857544 TWD 27,510,857 17/01/2024 Citbank  (46312)  (0.06)
Unrealised usb 735562  TWD 23,576,143 17/01/2024 Goldman ~ (39,021)  (0.05)
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Sachs
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Total Unrealised Loss on Forward (1,210,918)  (1.45)
AUD 623000 USD 396,893 19/01/2024 Cibank 28012 0.03 Currency Exchange Contracts
EUR 1,000 usb 1,079 02/02/2024  J.P. Morgan 30 - Net Unrealised Loss on Forward (821,537)  (0.98)
EUR 32384  USD 35,615 02/02/2024  Wells Fargo 280 - Currency Exchange Contracts

EUR 123,746 usb 135,468 23/02/2024 Citibank 1,804 -
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Interest Rate Swap Contracts

Market

Nominal Security Maturity Value % of Net % of Net
Amount  Currency Counterparty Description Date USD Assets Assets
2,795,000 EUR  JP.Morgan  Pay floating 21/09/2028 126,469  0.15 Switzerland 0.48
EURIBOR 6 month Mauritius 0.45
Receive fixed Indonesia 0.32
3.367% Poland 0.28
Total Market Value on Interest 126,469  0.15 Thailand 0.27
Rate Swap Contracts - Assets Turkey 0.25
1,000,000 EUR  JP Morgan  Pay fixed 2.953% 21/09/2053 (157,788)  (0.19) Paraguay 0.24
Receive floating India 0.24
EURIBOR 6 month Israel 0.14
244,000,000  JPY  JP.Morgan  Pay fixed 0.603% 20/10/2028 (15,840)  (0.02) Macedonia 0.14
Receive floating Sweden 0.12
TONAR 1 day Sri Lanka 0.09
226,600,000  JPY  J.P.Morgan  Pay fixed 0.394% 07/08/2028 (890) - Venezuela, Bolivarian Republic of 0.05
?8%62/': ?(Laatlng Total Investments 97.27
y Cash and Other assets/(liabilities) 273
Total Market Value on Interest (174,518)  (0.21) Total 100.00

Rate Swap Contracts - Liabilities .

Net Market Value on Interest (48,049)  (0.06) s o i
Rate Swap Contracts - Liabilities Security is currently in Default. ) )
The accompanying notes are an integral part of these financial statements.
Cash 1,900,217 2.27
Other assets/(liabilities) 380,057 0.46

Total net assets

Geographic Allocation of Portfolio

83,540,809 100.00

% of Net

Assets

United States of America 35.71
United Kingdom 10.57
Australia 9.15
South Korea 4.79
Mexico 3.34
France 2.61
China 2.54
Brazil 251
Czech Republic 2.15
Netherlands 1.94
Italy 1.65
Germany 1.29
Hungary 1.26
Ireland 1.15
Colombia 1.12
Canada 1.09
Serbia 1.06
Chile 1.05
Luxembourg 1.03
Bulgaria 1.02
Japan 0.93
Spain 0.91
Morocco 0.79
Denmark 0.76
Iceland 0.59
Romania 0.57
Slovenia 0.55
Albania 0.53
Finland 0.53
Norway 0.51
New Zealand 0.50
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Dynamic Credit Fund

INVESTMENT OBJECTIVE

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

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

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

The fund invests primarily in debt securities issued by
governments, government agencies, companies and banks
and/or derivatives of these debt securities. These debt
securities can be of any credit rating (including investment
grade, non-investment grade or high-yield and/or unrated
securities). Under most market conditions, the average
credit quality of the portfolio will be of below investment
grade (i.e. below BBB credit rating as rated by Standard &
Poor’s or equivalent). On occasion, for defensive purposes,
the average credit quality of the portfolio may fall within the
investment grade range of BBB to AAA. In accordance with
its own internal rating system, the investment manager
will ensure that the unrated debt securities in which the
fund invests are of the same average quality as the rated
securities of the same type. Portfolio debt securities can
include fixed and floating rate bonds, inflation-linked
bonds, warrants and other transferable debt securities of
any type. Portfolio debt securities may also include asset-
backed securities (ABS) and mortgage-backed securities
(MBS) up to a limit of 20% of net assets, convertible bonds
(including contingent convertible bonds) up to a limit of
10% of net assets as well as distressed or defaulted bonds
up to a limit of 10% of net assets.

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

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

INVEST WITH CONFIDENCE™

Bonds
CHINA
Kaisa Group Holdings Ltd., Reg. S uUsD 695,000 25,367 0.09
11.95% 22/10/2022°
25,367 0.09
COLOMBIA
Aris Mining Corp., 144A 6.875% usb 280,000 243,806 0.84
09/08/2026
Colombia Government Bond 8.75% USD 200,000 230,800 0.80
14/11/2053
474,606 1.64
COTE D IVOIRE
Ivory Coast Government Bond, EUR 225,000 223,895 0.78
Reg. S 5.875% 17/10/2031
223,895 0.78
ECUADOR
Ecuador Government Bond, STEP, UsSD 370,000 172,985 0.60
144A 6% 31/07/2030
172,985 0.60
T. ROWE PRICE 17
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
ICELAND Meta Platforms, Inc. ‘A’ usD 426 152,048 0.53
Landsbankinn HF, Reg. S 6.375% EUR 100,000 114,835 0.40 Yelp, Inc. usD 268 12,740 0.05
12/03/2027 844,722 2.93
114,835 0.40 Total Equities 1,195,154 4.14
MACEDONIA Total Transferable securities 6,423,352 22.24
North Macedonia Government EUR 140,000 162,332 0.56 and money market instruments
Bond, 144A 6.96% 13/03/2027 admitted to an official exchange listing
162,332 0.56
MAURITIUS i . .
Aoian Telocom. T44A T 375% UED 300,000 187625 e Transferable securities and money market instruments dealt in
16/02/2027 on another regulated market
Axian Telecom, Reg. S 7.375% usb 200,000 187,625 0.65 Bonds
16/02/2027 AUSTRALIA
375,250 1.30 Mineral Resources Ltd., 144A USD 320,000 336,245 1.16
MEXICO 9.25% 01/10/2028
Mexican Bonos 7.75% 13/11/2042 MXN 16,100,000 838,600 2.90 336,245 1.16
838,600 2.90 AUSTRIA
POLAND Benteler International AG, 144A EUR 205,000 242,955 0.84
Bank Gospodarstwa Krajowego, EUR 120,000 144,748 0.50 9.375% 15/05/2028
Reg. S 5.125% 22/02/2033 Benteler International AG, 144A uUsbD 440,000 463,859 1.61
144,748 0.50 10.5% 15/05/2028
ROMANIA 706,814 245
Banca Comerciala Romana SA, EUR 300,000 350,997 1.22 BRAZIL
Reg. S, FRN 7.625% 19/05/2027 Aegea Finance Sarl, 144A 9% usD 270,000 288,504 1.00
Banca Transilvania SA, Reg. S, EUR 500,000 584,352 2.02 20/01/2031
FRN 8.875% 27/04/2027 288,504 1.00
935,349 3.24 CANADA
SAUDI ARABIA Cologix Canadian Issuer LP, Series  CAD 175,000 123,287 0.43
Gaci First Investment Co., Reg. S usb 200,000 179,440 0.62 2022-1CAN ‘A2’, 144A 4.94%
5.375% 13/10/2122 25/01/2052
179,440 0.62 123,287 0.43
SLOVENIA FRANCE
Nova Ljubljanska Banka dd, Reg. S, EUR 100,000 116,799 0.40 Altice France Holding SA, 144A usD 465,000 302,071 1.04
FRN 7.125% 27/06/2027 10.5% 15/05/2027
116,799 0.40 302,071 1.04
SPAIN MEXICO
Banco Bilbao Vizcaya Argentaria usD 600,000 643,230 2.23 Braskem Idesa SAPI, Reg. S 6.99% USD 365,000 206,501 0.71
SA, FRN 9.375% Perpetual 20/02/2032
643,230 223 Petroleos Mexicanos 6.7% usD 480,000 399,236 1.38
SRI LANKA 16/02/2032
Sri Lanka Government Bond, USD 330,000 170,774 0.59 Sixsigma Networks Mexico SA de uUsD 340,000 311,179 1.08
Reg. S 6.85% 03/11/2025 CV, Reg. S 7.5% 02/05/2025
170,774 0.59 916,916 3.17
UNITED KINGDOM NETHERLANDS
CPUK Finance Ltd., Reg. S 4.5% GBP 100,000 113,004 0.39 GTCR W-2 Merger Sub LLC, 144A  GBP 105,000 144,972 0.50
28/08/2027 8.5% 15/01/2031
113,004 0.39 144,972 0.50
UNITED STATES OF AMERICA SURINAME
Celanese US Holdings LLC 6.55% UsbD 165,000 174,582 0.60 Suriname Government International  USD 204,000 177,235 0.61
15/11/2030 Bond, 144A 7.95% 15/07/2033
Kosmos Energy Ltd., Reg. S usD 230,000 219,501 0.76 Suriname Government International ~ USD 98,000 46,060 0.16
7.125% 04/04/2026 Bond, 144A 0% 31/12/2050
Southern California Edison Co. usD 135,000 142,901 0.50 223,295 0.77
5.7% 01/03/2053 UNITED KINGDOM
536,984 1.86 Connect Finco SARL, 144A 6.75% usD 445,000 440,817 1.53
Total Bonds 5,228,198 18.10 01/10/2026
Merlin Entertainments Ltd., 144A usD 400,000 396,306 1.37
Equities 5.75% 15/06/2026
BRAZIL 837,123 2.90
XP, Inc. ‘A usD 5,411 142,553 0.49 UNITED STATES OF AMERICA
142,553 0.49 Arsenal AIC Parent LLC, 144A 8% usD 140,000 146,245 0.51
CHINA 01/10/2030
PDD Holdings, Inc., ADR USD 1,425 207,879 0.72 At Home Group, Inc., 144A4.875%  USD 165,000 60,654 0.21
207,879 0.72 15/07/2028
UNITED STATES OF AMERICA Bausch & Lomb Escrow Corp., uUsD 185,000 195,665 0.68
Apollo Global Management, Inc. uUsD 5,428 509,418 1.76 144A 8'375% 01/10/2028 o
Brown & Brown, Inc. USsD 2404 170,516 0.59 B;l%/ﬁqluz?):gnance LLC, 144A6.5% USD 355,000 366,334 1.27
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value usbD Assets Investments Currency Value usbD Assets
Bayer US Finance LLC, 144A UsD 200,000 213,256 0.74 Hardee’s Funding LLC, Series USD 288,988 277,612 0.96

6.875% 21/11/2053 2018-1A‘A2II', 144A 4.959%
Blackbird Capital Aircraft Lease usD 173,940 164,115 0.57 20/06/2048

Securitization Ltd., STEP, Series HAT Holdings | LLC, REIT, 144A6% USD 575,000 572,795 1.98

2016-1A A, 144A 4.213% 15/04/2025

16/12/2041 HAT Holdings | LLC, REIT, 144A 8% USD 295,000 307,767 1.07
Capstone Borrower, Inc., 144A 8% uUsD 235,000 242,178 0.84 15/06/2027

15/06/2030 Hilcorp Energy | LP, 144A 8.375% USD 225,000 239,688 0.83
Carnival Corp., 144A 4% uUsD 310,000 288,945 1.00 01/11/2033

01/08/2028 LCPR Senior Secured Financing usb 655,000 570,649 1.98
Citigroup Commercial Mortgage usD 115,000 105,171 0.36 DAC, 144A 5.125% 15/07/2029

Trust, FRN, Series 2013-375P ‘C’, LifePoint Health, Inc., 144A9.875% USD 425,000 432,926 1.50

144A 3.518% 10/05/2035 15/08/2030
Citigroup Commercial Mortgage usD 230,000 137,264 0.47 LSTAR Commercial Mortgage Trust, USD 146,000 121,208 0.42

Trust, Series 2016-P5 ‘D’, 144A FRN, Series 2016-4 ‘C’, 144A

3% 10/10/2049 4.606% 10/03/2049
Cloud Software Group, Inc., 144A usb 220,000 208,992 0.72 LSTAR Commercial Mortgage Trust, USD 205,000 190,410 0.66

6.5% 31/03/2029 FRN, Series 2015-3 ‘D’, 144A
Colorado Health Facilities Authority ~ USD 255,000 210,827 0.73 3.134% 20/04/2048

4.48% 01/12/2040 LSTAR Commercial Mortgage Trust, USD 230,000 151,616 0.52
COMM Mortgage Trust ‘AM’ 4.08% usb 160,000 154,546 0.53 FRN ‘D’, 144A 4.668% 10/03/2050

10/08/2047 Navient Corp. 11.5% 15/03/2031 usD 425,000 467,830 1.62
COMM Mortgage Trust, FRN ‘D’ usD 240,000 204,723 0.71 Neptune Bidco US, Inc., 144A usD 550,000 514,752 1.78

144A 3.935% 10/10/2029 9.29% 15/04/2029
COMM Mortgage Trust, FRN, usb 250,000 202,384 0.70 Port Beaumont Navigation District, usD 315,000 297,245 1.03

Series 2014-CR19 ‘E’, 144A 144A 6% 01/01/2025

4.129% 10/08/2047 Puerto Rico Electric Power Authority  USD 30,000 7,350 0.03
Commonwealth of Puerto Rico 0% usb 5,783 5,670 0.02 5.95% 01/07/2030°

01/07/2024 Puerto Rico Electric Power Authority ~ USD 225,000 55,125 0.19
Commonwealth of Puerto Rico USD 39,594 40,486 0.14 6.05% 01/07/20328

5.375% 01/07/2025 Service Properties Trust, REIT, usD 155,000 162,020 0.56
Commonwealth of Puerto Rico usD 39,235 41,531 0.14 144A 8.625% 15/11/2031

5.625% 01/07/2027 Service Properties Trust, REIT 7.5% USD 96,000 97,177 0.34
Commonwealth of Puerto Rico UsbD 38,598 41,922 0.14 15/09/2025

5.625% 01/07/2029 Sirius XM Radio, Inc., 144A3.875% USD 775000 665404 2.30
Commonwealth of Puerto Rico usb 37,490 41,779 0.14 01/09/2031

5.75% 01/07/2031 Stagwell Global LLC, 144A5.625%  USD 315,000 290,137 1.00
Commonwealth of Puerto Rico 0% UsD 45,752 28,585 0.10 15/08/2029

01/07/2033 Star Parent, Inc., 144A 9% uUsD 135000 142,389 0.49
Commonwealth of Puerto Rico 4% usb 35,551 34,890 0.12 01/10/2030

01/07/2033 _ State of lllinois 7.1% 01/07/2035 usb 210,000 226,084 0.78
Commonwealth of Puerto Rico 4%  USD 31,955 30,980 0.1 Stonepeak Infrastructure Partners, ~ USD 144,872 124,035 0.43

01/07/2035 144A 3.821% 28/02/2033
Commonwealth of Puerto Rico 4% uUsD 27,426 26,265 0.09 Talen Energy Supply LLC, 144A ush 240,000 256,123 0.89

01/07/2037 _ 8.625% 01/06/2030
Commonwealth of Puerto Rico 4% USD 37,289 34,325 0.12 Tenneco, Inc., 144A 8% 17/11/2028  USD 720,000 615,861 2.13

01/07/2041 Townsquare Media, Inc., 144A usD 425000 417,960 145
Commonwealth of Puerto Rico 4% usD 38,781 34,689 0.12 6.875% 01/02/2026

01/07/2046 _ Venture Global Calcasieu Pass usD 125000 111,986  0.39
Commonwealth of Puerto Rico, usb 688,751 376,230 1.30 LLC, 144A 3.875% 15/08/2029

FRN 0% 01/11/2043 Venture Global Calcasieu Pass usD 105000 92,600 0.32
CSC Holdings LLC 5.25% usb 150,000 146,410 0.51 LLC, 144A 4.125% 15/08/2031

01/06/2024 Venture Global LNG, Inc., 144A usD 75000 79,788 0.28
DISH Network Corp., 144A11.75%  USD 275,000 287,743 1.00 9.5% 01/02/2029

15/11/2027 Venture Global LNG, Inc., 144A usb 440,000 440,513 152
Driven Brands Funding LLC, Series  USD 151,200 148,263 0.51 8.375% 01/06/2031

2018-1A°AZ, 144A4.739% Verus Securitization Trust, FRN usb 193,444 186,591 0.65

20/04/2048 ‘A2, 1447 4.74% 25/04/2067
FHLMC STACR REMIC Trust, FRN  USD 490,000 507,071 1.75 Viasat, Inc., 144A 7.5% 30/05/2031  USD 120,000 94050  0.33

‘M2’, 144A 9.087% 25/02/2042 13,320,969 46.11
GrafTech Global Enterprises, Inc., ~ USD 300,000 229,865 0.80 000, '

144 9.875% 15/12/2028 Total Bonds 17,200,196 59.53
GS Mortgage Securities Trust, uUsbD 135,000 89,196 0.31

Series 2017-GS7 ‘E’, 144A 3%

10/08/2050
Hardee’s Funding LLC, Series usbD 72,750 64,079 0.22

2020-1A‘A2’, 144A 3.981%

20/12/2050
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net
Investments Currency Value usD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
197 D Morgan FedEx Corp. Il 1.00% 20/06/2027 41 .01
Convertible Bonds 97,000  US gtagr?ley gfizs%Cop Se 00% 20/06/20 00 00
UNITED STATES OF AMERICA 01/04/2026
Rivian Automotive, Inc., 144A usb 105,000 149,343 0.52 140,000 EUR Barclays  Jaguar Land Sell  5.00% 20/06/2025 8,990 0.03
4.625% 15/03/2029 Rover
149,343 0.52 Automotive plc
Total Convertible Bonds 149,343 0.52 4% 1710712028
Total Transferable securities 17349539  60.05 338000 EUR Morgan  LanxessAG1%  Buy (1.00)% 20122028 10,227 004
and money market instruments Stanley  07/10/2026
dealt in on another regulated market 596,000 USD Morgan  Oman Buy (100)% 2011212028 4197 0.1
Stanley Government
International
Other transferable securities and money market instruments Bond 4.75%
Bonds 15/06/2026
Total Market Value on Credit 686,961 2.38
_?NI:EDO?::TESPOF AMERICA USD 550000 Default Swap Contracts - Assets
295;"15,57,383233“"”5' ’ - - 5956000 USD Morgan  CDX. Buy (5.00)% 2011212028 (356,150)  (1.23)
’ Stanley NA.HY.41-V2
- - 795000 EUR Morgan  ITRAXX. Buy (5.00)% 2011212028 (69.453)  (0.24)
Total Bonds - - Stanley  EUROPE.
L CROSSOVER.
Equities 40-V1
UNITED STATES OF AMERICA 800,000 USD Morgan  AmericanAxle&  Buy (5.00)% 2011212027 (39,958)  (0.14)
Altera Infrastructure LP* usb 1,031 26,549 0.09 Stanley Manufacturing,
26,549 0.09 Inc. 6.25%
Total Equities 26,549 0.09 15/03/2026
Total Other transferable securities 26,549 0.09 1,100,000 USD Morgan  Bombardier, Buy (5.00)% 20/06/2028 (71,617)  (0.25)
and money market instruments Stanley :)r;“;ogég‘;f"“
Total Investments 23,799,440 82.38 645000 USD Morgan  BZH6.75% Buy (5.00)% 20/06/2028 (60,633)  (0.21)
Stanley 15/03/2025
830,000 USD Morgan Carnival Sell  1.00% 20/06/2029 (94,171)  (0.33)
Stanley Corp. 6.65%
Credit Default Swap Contracts 15/01/2028
830,000 USD J.P.Morgan Carnival Sell  1.00% 20/06/2029 (94,171)  (0.33)
Interest Corp. 6.65%
(Paid)l Market p. 207
Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net 545000  USD Morgan C_1t§/:)o1/2028 B 1001% 201202027 (9218 0.03
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets ' Stgnley Ilr:?: SUZ‘% vy (100)% (8.218) - (0.03)
3,900,000 USD Morgan CDX. Sell  5.00% 20/12/2026 270,300 0.94 01/05/2026
Stanley NAHY.37-V4 265,000 USD Morgan Delta Air Lines, Buy (5.00)% 20/06/2027 (32,012)  (0.11)
1,744,000 USD Morgan CDX. Sell  5.00% 20/12/2027 107,444 0.37 Stanley Inc. 7.375%
Stanley ~ NAHY.39-V3 15/01/2026
1,770,000 USD Morgan CDX. Sell  5.00% 20/06/2028 111,098 0.38 96,000 USD  Morgan Delta Air Lines, Buy (5.00)% 20/12/2028 (13,510)  (0.05)
Stanley NA.HY.40-V2 Stanley Inc. 7.375%
617,000 USD Morgan CDX. Sell  1.00% 20/12/2027 12,144 0.04 15/01/2026
Stanley  NA.IG.39-V1 169,000 USD Morgan  Dish DBS Sell  5.00% 20/06/2026 (46,548)  (0.16)
644,000 EUR Morgan ITRAXX. Sell  5.00% 20/06/2028 68,843 0.24 Stanley Corp. 7.375%
Stanley EUROPE. 01/07/2028
CROSSOVER. 371,000 USD Morgan Iron Mountain, Buy (5.00)% 20/12/2027 (56,588)  (0.19)
39-V2 Stanley Inc. 4.875%
1,365,000 EUR Morgan ITRAXX. Buy (1.00)% 20/06/2028 5,322 0.02 15/09/2027
Stanley EUROPE.SUB. 562,000 USD Morgan Petroleos Sell  1.00% 20/12/2028 (94,339)  (0.33)
FINANCIALS. Stanley Mexicanos
39-V1 SA6.625%
555000 USD Morgan  Apache Corp. Buy (1.00)% 20/06/2027 66 - 15/06/2035
Stanley  4.875% 265000 USD Morgan  Tesla, Inc. 5.3% Buy (1.00)% 20/06/2026  (1,819)  (0.01)
15/11/2027 Stanley 15/08/2025
340,000 EUR Morgan  Cellnex Telecom  Sell  5.00% 20/12/2028 66,231  0.23 317,000 USD Morgan  Teva Sell  1.00% 20/12/2028 (15,384)  (0.05)
Stanley SA2.375% Stanley Pharmaceutical
16/01/2024 Industries
713,000 USD Morgan China Sell  1.00% 20/12/2028 13,205 0.05 Ltd. 3.15%
Stanley Government 01/10/2026
Bond 7.5% Total Market Value on Credit (1,055,571)  (3.66)
28/10/2027 Default Swap Contracts - Liabilities
321,000 USD Morgan Colombia Buy (1.00)% 20/06/2028 4,79 0.02 Net Market Value on Credit (368,610)  (1.28)
Stanley Governement Default Swap Contracts - Liabilities
Bond 10.375%
28/01/2033
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Financial Futures Contracts

Global Unrealised % of Unrealised
Number of Exposure Gain/(Loss) Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts Currency usb USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
3 Month SOFR, 18/06/2024 29 USD 6,887,138 14181 0.05 GBP 140,000  CHF 150,863 12/01/2024 Morgan (1,894)  (0.01)
Nikkel 225 Index, 07/03/2024 2 JPY 472,808 Mmoo - - oo Sy 29807 23monas 1P “SAtanlev 0
. . . . , ,07 .P. Morgan -
T:Lihlr’e“s'?;':ﬁgcf:'" on Financial 14592 005 usD 1423846  AUD 2,235,000 19/01/2024 Citbank ~ (100494)  (0.35)
usD 281325 BRL  1410,000 04/03/2024 UBS  (7171)  (0.03)
DAX Index, 15/03/2024 (@) EUR - (1404202)  (4268) (0.01)  qp 402505 ~CAD 555000 19/01/2024  Canadian  (17.225)  (0.06)
Euro-Buxl 30 Year Bond, 07/03/2024 (3 EUR  (469523)  (16362)  (0.06) Imperial Bank
US 5 Year Note, 28/03/2024 (30) USD  (3258,047)  (75937)  (0.26) of Commerce
Total Unrealised Loss on Financial (96,567)  (0.33) usD 356,871 CAD 495,000 19/01/2024 Goldman (17,483)  (0.06)
Futures Contracts Sachs
Net Unrealised Loss on Financial (81,975)  (0.28) usb 283,420 CAD 390,000 23/02/2024 Citibank (11,671)  (0.04)
Futures Contracts usD 283051  CLP 248,805,000 09/02/2024 Morgan 3 -
Stanley
usD 2469090  EUR 2,262,771 2310212024 UBS  (40994)  (0.14)
usD 619892 EUR 570000 230022024 WellsFargo  (12407)  (0.04)
usD 92420  GBP 74,098 2300212024 Barclays  (1,963)  (0.01)
Forward Currency Exchange Contracts usD 282121 GBP 225000 23/02/2024 Citbank  (4473)  (0.02)
Unrealised UsD 90,805  GBP 72,992 2300212024 Morgan  (2169)  (0.01)
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Stanley
Purchased Purchased Sold Sold Date  Counterparty USD  Assets usb 92,167 GBP 74,098 23/02/2024 UBS (2.216)  (0.01)
, UsD 47159 DR 733163299 17/01/2024  Goldman 3%9) -
AUD 115000  USD 714408 1901/2024  Canadian 46056  0.16 Sachs
Imperial Bank usD 46379 DR 717,709,905 17/01/2024 HSBC () -
of Commerce UsD 45,324 IDR 704,411,796 17/01/2024 UBS (368) -
AUD 560000 ~ USD 356488 19/01/2024  JP.Morgan 25450  0.09 usD 1429043 LS 5625000 18001/2024 Ciibank ~ (128,636)  (0.45)
AUD 560000  USD 358,005 19/01/2024 Csht::t:fég 23933 008 UsD 1299326 INR 108,675,000 17/01/2024 Bardlays  (5980)  (0.02)
D 189,34 PY 27,972,201 19/01/2024 Id 8857) (0.0
BRL 1410000 USD 285024 0403204  Godman 2572 001 pus 72201 190120 Gonen B85 (9)
Sachs
: usD 1233009 JPY 182,117,799 19/01/2024  JP Morgan  (57,406)  (0.20)
CAD 415000 USD 302922 19/01/2024 Canadian 10,930 004 qp 284050 JPY 41965000 19/01/2024 Mogan  (13208)  (0.05)
Imperial Bank Stanley
of Commerce
CAD 196838  USD 145068 190012024  Goldman 3795 0.1 usD 645028 JPY 96425000 19/01/2024 Cs;::;g?erg (38201)  (013)
Sachs
usD 280566  KRW 371,685,000 17/01/2024 Barclays  (6214)  (0.02)
CAD 278162 USD 205005 19/01/2024 REC 5361002 qp 500415  KRW 795460000 17012024  Standard  (2333)  (0.08)
CAD 390000  USD 287,573 23/02/2024  J.P.Morgan 7519 0.03 Chartered
CHE 656,651 GSP 603,543 12j022°24 Cibank 15660 0.05 USD 287758 MXN  5260,000 12/01/2024 Cibank  (22983)  (0.08)
EEE 31333 BSB 63;‘2;2 %/gzéggj vvegslzargo 4%3 o USD 803960  MXN 14,698,398 12/01/2024 RBC (64365 (0.22)
575, : 03;?:?12 ' : uUsD 142,040  NOK 1585000 19/01/2024  JP.Morgan  (14,520)  (0.05)
UsD 279708 NZD 475000 19/01/2024 Citbank ~ (21,129)  (0.07)
EEE fgggfg ng figgg gg;gggggj State Sﬂ‘ée; §g;§ gg} USD 520420 TWD 16984603 1701202  Ciibank (28592  (0.0)
' ' ' : usD 454120  TWD 14555397 17/01/2024  Goldman  (24091)  (0.08)
GBP 627991  USD 794226 02102/2024 RBC 5602 002 Sachs
DR 2155285000  USD 135809 17/01/2024 Barclays 399 001
ILS 2790000  USD 707,188 18/01/2024 Citbank 65420 023 .L;StD | Unr ,?88’(1,05 Z/:,RF ,;’6,23’000 12002 el Frso (7(;:3:22; Eggg;
ILS 2835000  USD 718031 18001/2024  Goldman 67,040 023 g :"enceaE:(‘fhan“:gom;ct: ' :
Sachs y. 9
INR 13,510,000  USD 162,088 17/01/2024  J.P. Morgan 182 - Net Unrealised Loss on Forward (185,585)  (0.64)
JPY 202,285,000  USD  1.431,060 19/01/2024  J.P.Morgan 2252 001 Currency Exchange Contracts
JPY 73690000  USD 499,753 19/01/2024 Morgan 22385  0.08
Stanley
JPY 169,915000  USD 1,148,633 19/01/2024 RBC 55318  0.19
JPY 104875000  USD 709747 19/01/2024  State Street 33356  0.12 .
JPY 202285000 USD 1431749 190012024 UBS 1563 001 Inflation Rate Swap Contracts
KRW 403240000  USD 299,040 17/01/2024 Barclays 118 004 . ) . Market
KRW 381,240,000 USD 284,697 17/01/2024 RBC 9455 003 Nominal Security Maturity Value % of Net
KRW 382665000 USD 293910 17/01/2024 Standard 1342 001 Amount  Currency Counterparty Description Date USD  Assets
Chartered 2905000  USD _ Morgan Payfixed 247% 2011212033 (15505)  (0.05)
MXN 5325000 USD 298,196 12/01/2024 RBC 16385 006 Stanley Receive floating
NOK 1585000 USD 146,828 19/01/2024 Citibank 9732 003 USCPI 1 month
NZD 475000  USD 285439 19/01/2024 Citbank 15398 005 2828000 USD  Morgan Payfixed 2452%  18/12/2033 (10,764)  (0.04)
TWD 31540000 USD 985878 17/01/2024 Citbank 50354 0.7 Stanley Receive floating
ZAR 5620000 USD 292992 12001/2024  Goldman 13316  0.05 USCPI 1 month
Sachs Total Market Value on Inflation (26,269)  (0.09)
Total Unrealised Gain on Forward 536,411 1.86 Rate Swap Contracts - Liabilities
Currency Exchange Contracts Net Market Value on Inflation (26269)  (0.09)
CLP 248805000 USD 286,848 090212024 Morgan  (3094)  (0.01) Rate Swap Contracts - Liabilities
Stanley
GBP 464000 CHF 512476 120012024  Goldman  (21,172)  (0.07)
Sachs
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Interest Rate Swap Contracts

Option Written Contracts

Market Market
Nominal Security Maturity Value % of Net Value % of Net
Amount  Currency Counterparty Description Date USD  Assets Quantity ~ Security Description Currency Counterparty USD  Assets
3,138,000 USD  Morgan Pay floating SOFR 1 26/12/2028 649 - (1,395,000) S&P 500 Index, Put, 4,650.000, usb UBS  (31,143)  (0.11)
Stanley day Receive fixed 21/06/2024
3.55% Total Market Value on Option (31,143)  (0.11)
632,000 EUR  Morgan Payfixed 2259%  27/1212053 9% - Written Contracts - Liabilities
Stanley Receive floating
EURIBOR 6 month
3,138,000 EUR  Morgan Pay floating 2711212028 5,671 0.02
Stanley  EURIBOR 6 month Total Return Swap Contracts
Receive fixed
2432% Market
1 o Nominal Security Maturity Value % of Net
13,194,000 MXN Mé)trg;r;y PaR);Q:;i %g;?ng 15/0412043 6654 002 Amount  Currency Counterparty Description Date USD Assets
TIIE 4 week 1,225,000 USD  JP.Morgan  Receive Spread of ~ 20/03/2024 (96,395)  (0.33)
2,913,000 USD  Morgan Pay floating SOFR 1 06/09/2028 42,121 0.15 (0.55)% on Notional
Stanley day Receive fixed Pay Apple, Inc.
4.006% 1,660,000 USD  JP.Morgan  Receive Spread of ~ 20/03/2024 (95,823)  (0.33)
2,014,000 EUR  Morgan Pay floating 14/11/2028 75,680 0.26 (0.75)% on Notional
Stanley EURIBOR 6 month Pay Carnival Corp.
Receive fixed 365,000 USD  JP.Morgan  Receive Spread of ~ 20/03/2024 (25,764)  (0.09)
3.176% (0.50)% on Notional
3,141,000 EUR  Morgan Pay floating 01/12/2028 80,929 0.28 Pay Halliburton Co.
Stanley EURIBOR 6 month Total Market Value on Total Return Swap (217,982)  (0.75)
Receive fixed Contracts - Liabilities
2.931% Net Market Value on Total Return Swap (217982)  (0.75)
6,116,000 USD  Morgan Pay floatlng SOFR 1 05/12/2028 81,287 0.28 Contracts - Liabilities
Stanley day Receive fixed
3.865%
2,322,000 USD  Morgan Pay floating SOFR 1 31/10/2028 96,615 0.34
Stanley day Receive fixed
4.531%
Total Market Value on Interest 390,555 1.35 Cash o 5,563,973 19.26
Rate Swap Contracts - Assets Other assets/(liabilities) (471,940) (1.64)
1381000 USD  Morgan Payfixed3727% 05122053  (111291) (0.39)  rotalnetassets 28,891,473 | 100.00
Stanley Receive floating
SOFR 1 day
T 0,
430,000 usb Mé)trg;r;y P?{);géi?/(idf{lgz:ﬁzng 31/10/2053 (81,111)  (0.28) Geographic Allocation of Portfolio
SOFR 1 day % of Net
658,000 EUR  Morgan Pay fixed 2.75% 01/12/2053 (74,323)  (0.26) Assets
Stanley Receive floating
EURIBOR 6 month United States of America 51.51
429,000 EUR  Morgan Payfixed 2.914% 141112053 (64,776)  (0.22) Mexico 6.07
Stanley Receive floating United Kingdom 3.29
EURIBOR 6 month Romania 3.24
824,000 USD  Morgan Pay fixed 3.54% 06/09/2053 (32770)  (0.11) Austria 2.45
Stanley Receive floating Spain 2.23
SOFR 1 day Colombia 1.64
739,000 USD  Morgan Pay fixed 3.295% 26/12/2053 (726) - Brazil 1.49
Stanley Receive floating Mauritius 1.30
SOFR 1 day Australia 1.16
Total Market Value on Interest (364,997)  (1.26) France 1.04
Rate Swap Contracts - Liabilities China 0.81
Net Market Value on Interest 25558 009  Cotedlvoire 0.78
Rate Swap Contracts - Assets Suriname 0.77
Saudi Arabia 0.62
Ecuador 0.60
Sri Lanka 0.59
Macedonia 0.56
Option Purchased Contracts Netherlands 0.50
Poland 0.50
Market
Value % of Net Canad.a 0.43
Quantity ~ Security Description Currency Counterparty USD Assets |Sc|§|\;irga 8;‘8
2,285,000  Foreign Exchange BRL/USD, Put, UsD Goldman 7,125 0.03 Total Investments 82.38
4800, 10/01/2024 Sachs Cash and Other assets/((iabilties) 17.62
3,200,000  Foreign Exchange USD/INR, Call, usb HSBC 12596  0.04 Total 100.00
83.578, 01/03/2024
3,960,000 S&P 500 Index, Put, 4,400.000, usD UBS 55,322 0.19
21/06/2024 * Security is valued at its fair value under the direction of the Board of Directors
Total Market Value on Option 75043 026  Of the Company.

Purchased Contracts - Assets

§ Security is currently in default.
The accompanying notes are an integral part of these financial statements.
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Dynamic Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companies that are either incorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/or unrated securities). Typically, the average credit
quality of the portfolio will be within the range BBB to BB
(as rated by Standard & Poor’s or equivalent). The average
credit quality of the portfolio may at times be higher or
lower depending on market conditions. In accordance with
its own internal rating system, the investment manager
will ensure that the unrated debt securities in which the
fund invests are of the same average quality as the rated
securities of the same type. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other
transferable debt securities of any type, including high yield
securities and up to 10% in distressed and/or defaulted
bonds. The fund may invest up to 10% of its net assets
in asset-backed securities (ABS) and mortgage-backed
securities (MBS), up to 10% in convertible bonds and up
to 20% in contingent convertible bonds.

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

INVEST WITH CONFIDENCE™

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 210,000 238,159 0.87
5.9% 09/06/2028
238,159 0.87
ANGOLA
Angola Government Bond, Reg. S usDb 240,000 213,814 0.78
8% 26/11/2029
213,814 0.78
ARGENTINA
Argentina Government Bond, STEP, USD 500,000 172,635 0.63
FRN 3.625% 09/07/2035
172,635 0.63
AZERBAIJAN
Southern Gas Corridor CJSC, usD 250,000 254,325 0.93
Reg. S 6.875% 24/03/2026
254,325 0.93
BAHAMAS
Bahamas Government Bond, 144A  USD 200,000 178,000 0.65
6% 21/11/2028
178,000 0.65
BRAZIL
Brazil Notas do Tesouro Nacional BRL 382,800 826,141 3.01
10% 01/01/2029
826,141 3.01
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
CHILE INDIA
AES Andes SA, Reg. S, FRN usb 200,000 192,323 0.70 Adani International Container usD 177,500 145,703 0.53
7.125% 26/03/2079 Terminal Pvt Ltd., Reg. S 3%
Chile Electricity Lux MPC Sarl, usD 200,000 205,282 0.75 16/02/2031
Reg. S 6.01% 20/01/2033 Adani Renewable Energy RJ Ltd., usD 175250 137,758 0.50
Corp. Nacional del Cobre de Chile, ~ USD 270,000 256,370 0.93 Reg. S 4.625% 15/10/2039
Reg. S 3.625% 01/08/2027 Export-Import Bank of India, Reg. S USD 200,000 192,133 0.70
Empresa de los Ferrocarriles usb 200,000 121,949 0.44 3.875% 01/02/2028
del Estado, Reg. S 3.068% Export-Import Bank of India, Reg. S~ USD 500,000 418,159 1.52
18/08/2050 2.25% 13/01/2031
775,924 2.82 GMR Hyderabad International usD 200,000 183,500 0.67
CHINA Airport Ltd., Reg. S 4.25%
AAC Technologies Holdings, Inc., USD 220,000 195,682 0.71 27/10/2027
Reg. S 2.625% 02/06/2026 India Government Bond 7.26% INR 66,100,000 799,184 2.91
West China Cement Ltd., Reg. S usD 200,000 146,073 0.53 22/08/2032
4.95% 08/07/2026 1,876,437 6.83
341,755 1.24 INDONESIA
COLOMBIA Bank Mandiri Persero Tbk. PT, uUsD 200,000 200,762 0.73
Colombia Government Bond 45%  USD 200,000 196,536 0.72 Reg. S 5.5% 04/04/2026
28/01/2026 Bank Negara Indonesia Persero uUsD 400,000 356,050 1.30
Colombia Government Bond usb 200,000 191,458 0.70 Tbk. PT, Reg. S, FRN 4.3%
3.875% 25/04/2027 Perpetual
Colombia Government Bond 7% COP 1,620,000,000 350,300 1.27 Cikarang Listrindo Tbk. PT,Reg. S~ USD 200,000 192,280 0.70
30/06/2032 4.95% 14/09/2026
Colombia Titulos De Tesoreria 7%  COP  2,406,300,000 536,198 1.95 Indonesia Government Bond 2.15%  USD 300,000 253,633 0.92
26/03/2031 28/07/2031
1,274,492 4.64 Indonesia Treasury 6.625% IDR  6,324,000,000 412,216 1.50
COTE D IVOIRE 15/05/2033
Ivory Coast Government Bond, USD 200,000 196,906 0.72 Minejesa Capital BV, Reg. S usb 200,000 190,250 0.69
Reg. S 6.375% 03/03/2028 4.625% 10/08/2030
UsD 200,000 196,906 0.72 1,605,191 5.84
S :BSRI:E:- lim BM, Reg. S, FRN USsD 200,000 173,858 0.63
i an apoalim , Reg. o, s J y X
C1ze5<;/ls 2R4e/;(3)it/)2hg4((3)overnment Bond CzZK 17,150,000 552,999 2.01 144A 3.955% 21/01/2032
552,999 2.01 173,858 0.63
DOMINICAN REPUBLIC JORDAN
Dominican Republic Government USD 200,000 201,200 0.73 Jordan Government Bond, Reg. S~ USD 200,000 203,052 0.74
Bond, Reg. S 5.95% 25/01/2027 7.5% 13/01/2029
Dominican Republic Government usD 150,000 150,653 0.55 203,052 0.74
Bond, Reg. S 6% 19/07/2028 KAZAKHSTAN
351,853 1.28 KazMunayGas National Co. JSC, USD 200,000 198,552 0.72
GEORGIA Reg. S 5.375% 24/04/2030
Georgian Railway JSC, Reg. S4%  USD 200,000 184,994 0.67 198,552 0.72
17/06/2028 KENYA
184,994 0.67 Kenya Government Bond, Reg. S UsSD 200,000 188,093 0.68
GUATEMALA 7% 22/05/2027
Guatemala Government Bond, UsD 200,000 195,175 0.71 188,093 0.68
Reg. S 4.875% 13/02/2028 KUWAIT
Guatemala Government Bond, usD 200,000 193,000 0.70 MEGIobal Canada ULC, Reg. S usD 200,000 206,188 0.75
Reg. S 4.9% 01/06/2030 5.875% 18/05/2030
388,175 1.41 206,188 0.75
HONG KONG MAURITIUS
CAS Capital No. 1 Ltd., Reg. S, USD 220,000 190,212 0.69 Axian Telecom, Reg. § 7.375% usD 200,000 187,625 0.68
FRN 4% Perpetual 16/02/2027
190,212 0.69 187,625 0.68
HUNGARY MEXICO
Hungary Government Bond 4.75%  HUF 99,000,000 264,852 0.97 Banco Mercantil del Norte SA, usD 200,000 197,812 0.72
24/11/2032 Reg. S, FRN 6.75% Perpetual
Hungary Government Bond 3% HUF 130,000,000 263,951 0.96 Banco Nacional de Comercio UsD 200,000 170,500 0.62
27/10/2038 Exterior SNC, Reg. S, FRN 2.72%
Magyar Export-Import Bank Zrt., usD 200,000 203,905 0.74 11/08/2031
Reg. S 6.125% 04/12/2027 Comision Federal de Electricidad, UsSD 200,000 195,757 0.71
MFB Magyar Fejlesztesi Bank Zrt., ~ USD 250,000 257,838 0.94 Reg. S 4.75% 23/02/2027
Reg. S 6.5% 29/06/2028 Mexican Bonos 7.5% 26/05/2033 MXN 20,830,000 1,117,062 4.07
OTP Bank Nyrt., Reg. S, FRN 7.5%  USD 200,000 206,949 0.75 1,681,131 6.12
25/05/2027 MONGOLIA
1,197,495 4.36 Mongolia Government Bond, UsD 250,000 223,703 0.81

Reg. S 3.5% 07/07/2027
223,703 0.81
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SCHEDULE OF INVESTMENTS

As at 31 December 2023
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
MOROCCO SRI LANKA
Morocco Government Bond, Reg. S USD 200,000 205,531 0.75 Sri Lanka Government Bond, uUsD 200,000 102,879 0.37
5.95% 08/03/2028 Reg. S 6.825% 18/07/2026
Vivo Energy Investments BV, usb 200,000 187,750 0.68 102,879 0.37
Reg. S 5.125% 24/09/2027 THAILAND
393,281 1.43 Export Import Bank of Thailand, uUsD 270,000 252,952 0.92
OMAN Reg. S 1.457% 15/10/2025
Oman Government Bond, Reg. S uUsD 200,000 197,970 0.72 Thaioil Treasury Center Co. Ltd., uUsD 200,000 135,622 0.49
4.75% 15/06/2026 Reg. S 3.5% 17/10/2049
OmGrid Funding Ltd., Reg. S usD 200,000 199,453 0.73 388,574 1.41
5.196% 16/05/2027 UNITED STATES OF AMERICA
397,423 1.45 Kosmos Energy Ltd., Reg. S usD 200,000 190,871 0.69
PANAMA 7.125% 04/04/2026
Banco Nacional de Panama, Reg. S USD 200,000 147,905 0.54 190,871 0.69
2.5% 11/08/2030 URUGUAY
Panama Government Bond 3.16%  USD 200,000 171,082 0.62 Uruguay Government Bond 8.25%  UYU 5,850,000 139,302 0.51
23/01/2030 21/05/2031
Panama Government Bond 2.252% USD 200,000 147,016 0.54 139,302 0.51
29/09/2032 UZBEKISTAN
466,003 1.70 National Bank of Uzbekistan, UsD 200,000 185,654 0.68
PARAGUAY Reg. S 4.85% 21/10/2025
Paraguay Government Bond, usb 240,000 198,060 0.72 Uzbekistan Government Bond, usb 200,000 168,650 0.61
Reg. S 2.739% 29/01/2033 Reg. S 3.7% 25/11/2030
198,060 0.72 354,304 1.29
PERU Total Bonds 19,471,533 70.84
Fondo MIVIVIENDA SA, Reg. S UsD 200,000 195,175 0.71
4.625% 12/04/2027 Convertible Bonds
Peru Government Bond, Reg. S PEN 1,050,000 293,666 1.07 CHINA
6.95% 12/08/2031 Xiaomi Best Time International Ltd., USD 200,000 178,403 0.65
488,841 1.78 Reg. S 0% 17/12/2027
POLAND 178,403 0.65
mBank SA, Reg. S, FRN 8.375% EUR 200,000 233,850 0.85 UNITED STATES OF AMERICA
11/09/2027 Citigroup Global Markets Holdings,  HKD 2,000,000 237,256 0.86
233,850 0.85 Inc., Reg. S 0% 26/02/2026
QATAR 237,256 0.86
QatarEnergy, Reg. S 3.125% uUsD 300,000 231,230 0.84 Total Convertible Bonds 415,659 1.51
12/07/2041 Total Transferable securities 19,887,192  72.35
231,230 0.84 and money market instruments
ROMANIA admitted to an official exchange listing
Banca Comerciala Romana SA, EUR 200,000 233,988 0.85
Reg. S, FRN 7.625% 19/05/2027 o . .
Banca Transilvania SA, Reg. S, EUR 220,000 257115 0.93 Transferable securities and money market instruments dealt in
FRN 8.875% 27/04/2027 on another regulated market
Romania Government Bond, Reg. S USD 170,000 158,618 0.58 Bonds
3% 27/02/2027 BRAZIL
Romania Government Bond, Reg. S USD 206,000 204,982 0.75 - o)
5.25% 25/11/2027 9 Agg/%a; ll;l(r)13a1nce Sarl, Reg. S 9% usb 280,000 299,190 1.09
B0 IR Braskem Netherlands Finance BV, ~ USD 200000 155395  0.56
SERBIA Reg. S 4.5% 31/01/2030
Serbia Government Bond, Reg. S usb 250,000 256,388 0.93 Globo Comunicacao e UsD 200,000 171,977 0.63
6.25% 26/05/2028 Participacoes SA, Reg. S 5.5%
256,388 0.93 14/01/2032
SLOVENIA 626,562 2.28
Nova Kreditna Banka Maribor dd, EUR 100,000 114,364 0.42 CHILE
Reg. S, FRN 7.375% 29/06/2026 Agrosuper SA, Reg. S 4.6% UsD 240,000 206,418 0.75
Nova Ljubljanska Banka dd, Reg. S, EUR 100,000 116,799 0.42 20/01/2032
FRN 7.125% 27/06/2027 Celulosa Arauco y Constitucion SA  USD 280,000 262,312 0.95
231,163 0.84 3.875% 02/11/2027
SOUTH AFRICA Empresa Nacional del Petroleo, usD 270,000 256,928 0.94
Transnet SOC Ltd., Reg. S 8.25% UsD 200,000 201,973 0.73 Reg. S 3.75% 05/08/2026
06/02/2028 Mercury Chile Holdco LLC, Reg. S usD 200,000 186,823 0.68
201,973 0.73 6.5% 24/01/2027
SOUTH KOREA 912,481 3:32
Export-Import Bank of Korea 5% UsD 250,000 254,554 0.93
11/01/2028
SK Hynix, Inc., Reg. S 6.375% usD 200,000 206,425 0.75
17/01/2028
460,979 1.68
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
CHINA SRI LANKA
Zhongsheng Group Holdings Ltd., usb 200,000 186,494 0.68 Sri Lanka Government Bond 11% LKR 94,000,000 274,576 1.00
Reg. S 3% 13/01/2026 01/06/2026
186,494 0.68 274,576 1.00
COLOMBIA THAILAND
Ecopetrol SA 6.875% 29/04/2030 usD 200,000 198,350 0.72 Bangkok Bank PCL, Reg. S, FRN usD 200,000 177,593 0.65
Geopark Ltd., Reg. S 5.5% usD 200,000 177,403 0.65 3.733% 25/09/2034
17/01/2027 Indorama Ventures Global Services USD 200,000 195,751 0.71
375,753 1.37 Ltd., Reg. S 4.375% 12/09/2024
INDIA 373,344 1.36
HDFC Bank Ltd., Reg. S, FRN usD 240,000 219,012 0.80 UNITED STATES OF AMERICA
3.7% Perpetual Hyundai Capital America, 144A uUsD 65,000 65,334 0.24
India Airport Infra, Reg. S 6.25% usb 250,000 246,452 0.89 5.5% 30/03/2026
25/10/2025 Hyundai Capital America, Reg. S usD 115,000 115,592 0.42
JSW Infrastructure Ltd., Reg. S usD 200,000 184,557 0.67 5.5% 30/03/2026
4.95% 21/01/2029 180,926 0.66
650,021 2.36 VIETNAM
INDONESIA Mong Duong Finance Holdings BV, UsD 230,573 214,114 0.78
Pakuwon Jati Tbk. PT, Reg. S usD 200,000 186,408 0.68 Reg. S 5.125% 07/05/2029
4.875% 29/04/2028 214,114 0.78
186,408 0.68 Total Bonds 6,597,726 24.00
ISRAEL Total Transferable securities 6,597,726 24.00
Bank Leumi Le-Israel BM, Reg. S, usD 215,000 194,887 0.71 and money market instruments
FRN, 144A 3.275% 29/01/2031 dealt in on another regulated market
Energian Israel Finance Ltd., usD 200,000 184,850 0.67 Total Investments 26,484,918 96.35

Reg. S, 144A 4.875% 30/03/2026
379,737 1.38

KAZAKHSTAN
Tengizchevroil Finance Co. usb 200,000 165,114 0.60 f
International Ltd., Reg. & 3.25% Credit Default Swap Contracts
15/08/2030 Interest
165,114 0.60 (Paid)/ Market
KUWAIT Nominal Reference Buy/ Received  Maturity Value % of Net
MEGIobal BV, Reg. S 4.25% USD 210,000 203,396 074 Amount Currency Counterparty Entity Sell Rate Date USD Assets
03/11/2026 485000 USD J.P.Morgan Chile Buy (1.00)% 20/12/2028 (11.202)  (0.04)
203,396 0.74 Government
MEXICO ’ Bond 3.24%
BBVA Bancomer SA, Reg. S, FRN  USD 200,000 181,878  0.66 06/02/2028
5.125% 18/01/2033 243,000 USD J.P.Morgan Peru Goverr;ment Buy (1.00)% 20/12/2028 (3,282)  (0.01)
Braskem Idesa SAPI, Reg. S 6.99% USD 230,000 130,124  0.48 gg’/qj /%353/0
20/02/2032 .
Petroleos Mexicanos 6.49% USD 200000 187562 068 gl ilarel Vaiue on Cedt Defaul (14484)  (0.09)
23/01/2027
) Net Market Value on Credit Default (14,484)  (0.05)
Petroleos Mexicanos 5.35% usbD 200,000 173,619 0.63 Liahiliti
12/02/2028 Swap Contracts - Liabilities
673,203 2.45
OMAN
Oryx Funding Ltd., Reg. S 5.8% UsD 200,000 201,091 0.73
03/02/2031 Forward Currency Exchange Contracts
201,091 0.73 Unrealised
PERU Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Banco de Credito del Peru SA, USD 200,000 190,585 0.69 Purchased Purchased Sold Sold Date Counterparty USD  Assets
0,
|n?egt;bFoF:2‘u?ﬁzsR/;01/30;/3230 USD 200000 179651 066  oh- 198650 USD 40,295 04/03/2024  JP. Morgan %0 -
22103/2028 1 REG. 5 9.20% ' ' : CZK 10,157,000  USD 454126 12/01/2024 Deutsche 630 -
Peru Government Bond, Reg. S PEN 970000 256223  0.93 EUR 1000 USD T MOE:;;‘:: A
0, ) ) S
ClSe e 22 EFEHEE e EUR 31695  USD 34,858 0202/2024  Wells Fargo 274 -
PHILIPPINES : : EUR 129415 USD 142,415 2310212024 Barclays 1,144 -
. EUR 473000  USD 519,746 23/0212024 Citibank 4952 002
Gz'°be Tg'ecomv Inc.,Reg. $2.5%  USD 220,000 179,931 0.65 EUR 11,025  USD 121,598 23/02/2024  J.P.Morgan 1562 0.01
3/07/2030 EUR 204000 USD 223752 23/02/2024 RBC 2545 0.1
179,931 0.65 EUR 472000 USD 511,041 2300212024  Standard 12548 004
SINGAPORE Chartered
Oversea-Chinese Banking Corp. usb 200,000 188,116 0.68 GBP 990,838  USD 1,260,243 02/02/2024  J.P.Morgan 1,719 0.01
Ltd., Reg. S, FRN 1.832% GBP 2704419 USD 3420427 02/0212024 NatWest 24004 0.09
10/09/2030 Markets Plc
188,116 0.68 ILS 952,000  USD 259,259 18/01/2024 Citibank 4369 002
ILS 2228158 USD 600,996 18/01/2024 Morgan 16,027 0.06
Stanley
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 D ber 2023
s ecember Interest Rate Swap Contracts

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Amount  Currency Counterparty Description Date USD Assets
INR 40,614,000  USD 485,584 17/01/2024 Barclays 2235 0.1 5000000  BRL  Goldman Pay floating CDI 1 04/01/2027 29226 0.1
INR 9419000  USD 112,870 17/01/2024 Goldman 263 - Sachs day Receive fixed
Sachs 11.075%
INR 20,982,000  USD 251,532 17/01/2024 Standard 485 - Total Market Value on Interest 29226 0.1
Chartered Rate Swap Contracts - Assets
KRW 336,831,000  USD 255,859 17/01/2024 Morgan 4029 001 7840000  CNY  JP.Morgan  Payfixed 2.83% 20/03/2028 (27490)  (0.10)
Stanley Receive
MXN 3447662  USD 185,196 12/01/2024 HSBC 18478 0.07 floating
MXN 770,088 UusD 44,013 12/01/2024  J.P. Morgan 1,481 - CNREPOFIX=CFXS
MXN 356913  USD 20,822 12/01/2024 Morgan 263 - 1 week
Stanley Total Market Value on Interest (27,490)  (0.10)
MYR 2543000  USD 549,066 08/03/2024 Standard 7270 0.03 Rate Swap Contracts - Liabilities
Chartered
RON 1083000  USD 229571 12/01/2024 Bankof 11363  0.04 DI LR CVETIND O (e ,756] R0t
America Rate Swap Contracts - Assets
SGD 685000  USD 513,418 15032024  J.P. Morgan 7340 003
TRY 4,113,000  USD 136,958 10/01/2024 Barclays 1,355 -
TRY 3875000  USD 130,199 10/01/2024 HSBC 1M -
TRY 3446000  USD 114,392 10/01/2024  J.P. Morgan 1,492 -
TWD 6,958,601  USD 224,001 17/01/2024 Barclays 4620 0.02 Cash 698,244  2.54
TWD 8,584,399  USD 276,079 17/01/2024 Goldman 5957 0.02 Other assets/(liabilities) 306,112 1.1
Sachs Total net assets 27,489,274 100.00
usD 539,340  ZAR 9,810,000 12/01/2024 Citibank 4665  0.02
usb 273393  ZAR 5,012,000 12/01/2024 Morgan 224 -
Stanley
ZAR 4951000  USD 259,799 12/01/2024 Gogjarzir; 10,045  0.04 Geographic Allocation of Portfolio
ZAR 4,859,000  USD 256,926 12/01/2024 Morgan 7904 003 % of Net
Stanley Assets
Total Unrealised Gain on Forward 159,710 0.58
Currency Exchange Contracts India 9.19
EUR 1,000 USD 1,109 0200212024 State Street - - Mexico 8.57
TRY 3,791,000  USD 127,645 10/01/2024  J.P. Morgan (159) - Indonesia 6.52
usD 40,604  BRL 198,650 04/03/2024  J.P.Morgan (41 - Chile 6.14
usD 53474  CNH 380,421 15/03/2024 Barclays (182) - Colombia 6.01
usD 122,740 CNH 871,634 15/03/2024 HSBC (198) - Brazil 5.29
usD 523259  CNH 3,723,000 15/03/2024  J.P.Morgan (1,844)  (0.01) Hungary 4.36
usD 53683  CNH 381,945 15/03/2024 uBs (188) - Peru 4.06
usb 132,051 COP 537,713,662 08/03/2024 Morgan (4.946)  (0.02) Romania 3.11
Stanley Thailand 2.77
usb 205582  COP 854,966,116 08/03/2024 UBS  (12.242)  (0.04) China 257
usb 437,249 CZK 10,157,000 12/01/2024 UBS (17,507)  (0.06) United States of America 2.21
usD 550,320  EUR 509,000 23/02/2024 Barclays  (14,312)  (0.05) Oman 218
usD 514814  EUR 476,000 23/02/2024 Deut;chi (13212)  (0.05) Israel 201
an .
UsD 2167474  EUR 1,086,358 230212024 UBS  (3597) (043) S;ﬁgt‘n:e"“b"‘: f:%
usD 256,936 ILS 952,000 18/01/2024 Barclays (6692)  (0.02) South Korea 168
usD 557,109 ILS 2,228,158 18/01/2024 Citibank  (59,914)  (0.22) Kuwait 149
usD 485,668 INR 40,614,000 17/01/2024 Bank of (2151)  (0.01) ’
America Morocco 1.43
usD 364674 INR 30,401,000 170012024  J.P. Morgan @s) - Guatemala 141
usD 258,110 KRW 336,831,000 17/01/2024 Bankof  (1,778) (001)  Srfilanka 1.37
America Kazakhstan 1.32
usb 274015 KRW 356,335,000 17/01/2024  State Street @1 - Uzbekistan 1.29
usD 188577 MXN 3,447,662 12101/2024 RBC  (15098)  (0.06) Dominican Republic 1.28
UsD 65125  MXN 1,127,000 12/01/2024 Standard (1,454)  (0.01) Serbia 0.93
Chartered Azerbaijan 0.93
usb 237,862 RON 1,083,000 12/01/2024 Morgan (8072)  (0.01) Albania 0.87
Stanley Poland 0.85
usD 512761 THB 17915000 08/03/2024 HSBC  (15109)  (0.06) Qatar 0.84
usb 260904  TWD 8,370,061 17/01/2024 Citibank  (14,090)  (0.05) Slovenia 0.84
usD 223792 TWD 7,172,939 17/01/2024 Goldman  (11,872)  (0.04) Mongolia 0.81
Sachs Vietnam 0.78
usb 226259  TWD 6,958,601 03/04/2024 Barclays 4,779)  (0.02) Angola 0.78
UsD 278834  TWD 8,584,399 03/04/2024 Goldman (6,184)  (0.02) Jordan 0.74
Sachs South Africa 0.73
Total Unrealised Loss on Forward (244,407)  (0.89) Paraguay 0.72
Currency Exchange Contracts Cote d Ivoire 072
Net Unrealised Loss on Forward (84,697)  (0.31)

Currency Exchange Contracts
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

% of Net

Assets

Hong Kong 0.69
Singapore 0.68
Kenya 0.68
Mauritius 0.68
Georgia 0.67
Philippines 0.65
Bahamas 0.65
Argentina 0.63
Uruguay 0.51
Total Investments 96.35
Cash and Other assets/(liabilities) 3.65
Total 100.00

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

INVESTMENT OBJECTIVE

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

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

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

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, including high yield securities
(including up to 10% in distressed and/or defaulted bonds).
The fund may invest more than 20% of net assets in asset-
backed securities (ABS) and mortgage-backed securities
(MBS) and invest up to 25% in convertible bonds (including
up to 20% in contingent convertible bonds).

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

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express a
view in a fixed income market. Use of TRS is expected for
efficient portfolio management and the impact is expected
to be negligible. Investors should refer to the ‘Total Return
Swaps’ section of the current prospectus for more details
of the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

INVEST WITH CONFIDENCE™

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 1,670,000 1,893,927 0.25
5.9% 09/06/2028
1,893,927 0.25
AUSTRALIA
Australia Government Bond, Reg. S AUD 17,360,000 12,774,048 1.70
4.75% 21/06/2054
12,774,048 1.70
AUSTRIA
Austria Government Bond, Reg. S, EUR 14,300,000 7,503,309 1.00
144A 0.85% 30/06/2120
7,503,309 1.00
BRAZIL
Braskem Netherlands Finance BV, usD 6,550,000 4,539,378 0.60
144A 5.875% 31/01/2050
Brazil Government Bond 4.25% usD 375,000 370,691 0.05
07/01/2025
4,910,069 0.65
CHILE
Bonos de la Tesoreria de la CLP 16,750,157 2.23
Republica en pesos, Reg. S, 144A 13,875,000,000
6% 01/04/2033
16,750,157 2.23
CHINA
Kaisa Group Holdings Ltd., Reg. S UsSD 5,880,000 220,500 0.03
8.5% 30/06/2022°
Kaisa Group Holdings Ltd., Reg. S usb 5,025,000 183,413 0.02
11.95% 22/10/2022°
403,913 0.05
COLOMBIA
Colombia Government Bond COP 86,987,500,000 26,669,435 3.55
13.25% 09/02/2033
26,669,435 3.55
IVORY COAST
Ivory Coast Government Bond, EUR 2,590,000 2,577,278 0.34
Reg. S 5.875% 17/10/2031
2,577,278 0.34
CYPRUS
Cyprus Government Bond, Reg. S EUR 7,392,000 6,915,406 0.92
2.75% 03/05/2049
6,915,406 0.92
DOMINICAN REPUBLIC
Dominican Republic Government UsSD 1,825,000 1,788,500 0.24
Bond, 144A 5.5% 22/02/2029
1,788,500 0.24
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usD Assets
FRANCE MEXICO
Altice France Holding SA, Reg. S EUR 715000 353,767 0.05 Mexican Bonos 7.5% 03/06/2027 MXN 16,367,123 218
4% 15/02/2028 291,900,000
BNP Paribas SA, Reg. S 3.375% GBP 1,104,000 1,364,176 0.18 Mexican Bonos 8.5% 31/05/2029 MXN 31,584,370 4.20
23/01/2026 545,206,000
1,717,943 0.23 Mexican Bonos 7.75% 29/05/2031  MXN 15,962,381 212
GERMANY 289,080,000
BMW Finance NV, FRN 4.18% EUR 1,200,000 1,329,303 0.18 63,913,874 8.50
11/07/2025 NETHERLANDS
BMW International Investment BV, ~ GBP 1,300,000 1,689,602 0.22 LeasePlan Corp. NV, Reg. S, FRN  EUR 2,475,000 2,757,620 0.37
Reg. S 5.5% 06/06/2026 7.375% Perpetual
Commerzbank AG, Reg. S 1.75%  GBP 200,000 244,369 0.03 2,757,620 0.37
22/01/2025 NEW ZEALAND
Commerzbank AG, Reg. S, FRN EUR 1,500,000 1,594,816 0.21 New Zealand Government Bond NZD 55,168,000 24,964,728 332
0.75% 24/03/2026 2.75% 15/05/2051
Deutsche Bank AG, Reg. S 2.625% GBP 1,300,000 1,605,282 0.21 24,964,728 3.32
16/12/2024 _ . PHILIPPINES
Kreditanstalt fuer Wiederaufbau 2%  USD 8,226,000 7,948,620 1.06 Philippines Government Bond PHP 511,000,000 8,671,763 115
02/05/2025 6.25% 14/01/2036
Kreditanstalt fuer Wiederaufbau, GBP 10,055,000 12,387,180 1.65 8.671.763 115
3 ,671, 5
Reg. S 1.375% 09/12/2024 PORTUGAL
KFr{eedltaSn jte;lgfslﬁ?rovx;g;izrg;;b au, GBP 2,037,000 2,469,827 0.33 Portugal Government Bond, Reg. S USD 5,397,000 5,392,000 0.72
9.5 1.120% ) 5.125% 15/10/2024
Mercedes-Benz International GBP 900,000 1,112,342 0.15
Finance BV, Reg. S 1.625% 5,392,000 0.72
11/11/2024 QATAR
Volkswagen Bank GmbH, Reg. S EUR 800,000 896,572 0.12 QatarEnergy, Reg. S 2.25% USD 3,210,000 2735662 0.36
4.25% 07/01/2026 12/07/2031
Volkswagen Financial Services NV,  GBP 600,000 738,445 0.10 2,735,662 0.36
Reg. S 1.875% 03/12/2024 SAUDI ARABIA
32,016,358 4.26 Riyad Sukuk Ltd., Reg. S, FRN USD 955,000 922,254 0.12
HUNGARY 3.174% 25/02/2030
Hungary Government Bond 4.75% HUF 7,825,076 1.04 922,254 0.12
24/11/2032 2,924,960,000 SERBIA
Hungary Government Bond 2.25% HUF 5,525,974 0.73 Serbia Treasury 5.875% RSD 1,082,200,000 10,390,592 1.38
20/04/2033 2,511,680,000 08/02/2028
Magyar Export-Import Bank Zrt., EUR 620,000 730,121 0.10 Serbia Treasury 4.5% 20/08/2032 RSD 639,240,000 5,364,220 0.71
Reg. S 6% 16/05/2029 15,754,812 2.09
14,081,171 1.87 SOUTH AFRICA
INDIA South Africa Government Bond ZAR 149415000 6,012,051 0.80
HDFC Bank Ltd., Reg. S 8.1% INR 3,352,307 0.45 8.75% 28/02/2048
22/03/2025 280,000,000 6,012,051 0.80
India Government Bond 6.45% INR 8,055,580 1.07 SPAIN
07/10/2029 690,000,000 1407887 152  BancoSantander SA3496% USD 1,600,000 1566779 021
INDONESIA A0 . 24/03/2025
Indonesia Government Bond 7% IDR  121,500,000,000 8,066,331 1.07 SUPRANATIONAL 1,566,779 0.21
15/09/2030
8.066.331 1.07 European Investment Bank 1.625%  USD 6,237,000 6,017,537 0.80
IRELAND ki 14/03/2025
AerCap Ireland Capital DAC 3% USD 5,030,000 4590723 061 International Sank ];g(ravelopment USD 11,988,000 11,384,975 1.51
2oL 0.625% 22/04/2025
AerCap Ireland Capital DAC 6.15%  USD 1,400,000 1,474,188 0.20 : AT —
30/09/2030 St .
AerCap Ireland Capital DAC3.3%  USD  5260,000 4,578,108  0.61 SWITZERLAND
30/01/2032 Credit Suisse AG, Reg. S 1.125%  GBP 849,000 1,004,206 0.13
10,643,019  1.42 15/12/2025
ITALY UBS Group AG 3.75% 26/03/2025 ~ USD 465,000 455,800 0.06
ltaly Government Bond 2.375% USD 7,682,000 7,504,022 7.00 UBS Group AG 4.55% 17/04/2026  USD 1,330,000 1312437  0.18
17/10/2024 UBS Group AG, Reg. S 2.75% GBP 1,420,000 1,741,568 0.23
UniCredit SpA, Reg. S, FRN 1.25% EUR 1,570,000 1,713,316 0.23 08/08/2025
25/06/2025 4,514,011 0.60
9,218,238 1.23 UNITED ARAB EMIRATES
JAPAN Abu Dhabi Ports Co. PJSC, Reg. S USD 2,235,000 1,907,751 0.25
Japan Government Forty Year Bond  JPY  1,038,500,000 5,819,415 0.77 2.5% 06/05/2031
1% 20/03/2062 1,907,751 0.25
Mitsubishi UFJ Financial Group, usD 1,536,000 1,496,638 0.20 UNITED KINGDOM
Inc., FRN 0.953% 19/07/2025 Barclays pic, FRN 5.304% UsD 1725000 1,718,456 0.23
Toyota Motor Finance Netherlands GBP 1,359,000 1,735,012 0.23 09/08/2026
BV, Reg. S 4.625% 08/06/2026 Barclays plc, FRN 6.125% USD 2,166,000 2,074,508 0.27
9,051,065 1.20 Perpetual
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usD Assets
Barclays plc, Reg. S 3% 08/05/2026 GBP 200,000 241,850 0.03 i . .
Barclays pic, Reg. S, FRN 1.375%  EUR 1,100,000 1,182,938 016 Transferable securities and money market instruments dealt in
24/01/2026 on another regulated market
Lloyds Bank plc, Reg. S 7.625% GBP 832,000 1,085,865 0.14 Bonds
22/04/2025
, ARGENTINA
ngglcéss/ggglgmg Group plc 445%  USD  1,735000 1714932 023 MercadoLibre, Inc. 3.125% USD 1,455,000 1,245729 017
14/01/2031
Lloyds Banking Group plc, FRN USD 1,778,000 1,715,771 0.23 1.245.729 047
2.438% 05/02/2026 S— ,245, !
1 0,
“ﬁ%}??/ggggco DAC, 144A8.625% usb 820,000 759,047 0.10 Braskem Netherlands Finance BV, UsD 2,400,000 2,022,795 0.27
0,
NatWest Group plc, Reg. S, FRN  EUR 904000 974762  0.13 144A17:25%K13/02/2033 e
1.75% 02/03/2026 ,022, ]
NatWest Markets plc, Reg. S GBP 416000 549096 007  CANADA _
6.625% 22/06/2026 1011778 BC ULC, 144A 5.75% USD 328,000 327,801 0.04
UK Treasury, Reg. S 4.5% GBP 21,330,000 28,631,343  3.81 15/04/2025
07/12/2042 GFL Environmental, Inc., 144A usD 696,000 686,175 0.09
0,
United Kingdom Inflation Linked GBP 18,760,000 34,808,215  4.63 4.25% 01/06/2025
Gilt, Reg. S 0.125% 22/03/2026 Rogers Communications, Inc. uUsD 1,760,000 1,708,253 0.23
75456783 10.03 2.95% 15/03/2025
UNITED STATES OF AMERICA T Toronto-Dominion Bank (The), FRN ~ USD 4,465,000 4,658,727 0.62
0,
Ally Financial, Inc. 5.125% USD 1,437,000 1426075 019 8.125% 31/10/2082
30/09/2024 7,380,956 0.98
American Honda Finance Corp. EUR 344000 375211 005 CHINA _
1.95% 18/10/2024 CIFI Holdlngs GI’OUp Co. Ltd., UsD 2,750,000 189,063 0.02
: s
Capital One Financial Corp. 4.25%  USD 1,750,000 1,724,482 0.23 Reg. § 4.45% 17/08/2026
30/04/2025 CIF1 Holdings Group Co. Ltd, USD 4,640,000 272,368 0.04
0,
Celanese US Holdings LLC 6.05%  USD 1,685,000 1695869  0.22 Reg. S 4.375% 12/04/2027
15/03/2025 Country Garden Holdings Co. Ltd., uUsD 645,000 53,677 0.01
§
Citigroup, Inc. 4.4% 10/06/2025 USD 3,521,000 3478019  0.46 cRegi S (53-4"3’ 27{-??(12'025(: SR U [ N E—
o o, ountry Garden Holdings Co. i sy A 5 .
Dzeét/e; Q/; (I)_érjles, Inc. 2.9% USD 3,520,000 3,428,253 0.46 oo s Do Oeoe
. o Country Garden Holdings Co. Ltd., uUsD 3,200,000 272,000 0.04
Fg)(r)c/!ol\él/%%);gredlt Co. LLC 2.3% uUsD 1,751,000 1,684,417 0.22 Reg. S 3.3% 12/01/2031
Ford Motor Credit Co. LLC 5.125%  USD 2,217,000 2,189,574 0.29 Kaisa Group Holdings Ltd., Reg. S USD 3,164,000 102,830 0.01
16/06/2025 11.5 % 30/01/202.3
General Motors Financial Co., Inc. ~ USD 1,633,000 1651274  0.22 Kaisa Group HoldingsiLtd:; Reg. 1 FMUSDI S 15100000 39,655/ 10,01
6.05% 10/10/2025 11.7% 11/11/2025
Longfor Group Holdings Ltd., uUsD 3,560,000 1,449,400 0.19
G;E!J/‘:"n%r‘:/gi;:;gzgroup, Inc. (The) UsbD 1,633,000 1,596,674 0.21 Reg. S 3.85% 13/01/2032
HCA, Inc. 5.375% 01/02/2025 USD 1,709,000 1706838  0.23 Sggnagcérg;pg%cil/nz%sz %gd-' usb 850,000 33,804 =
Hillenbrand, Inc. 5.75% 15/06/2025  USD 434,000 432,201 0.06 Shinﬁ"ao Mo Lig SR e — 004
Kilroy Realty LP, REIT 3.45% USD 1,751,000 1,709,113 0.23 P gs Ltd,, 500, : :
15/12/2024 Reg. S 3.45% 11/01/2031
NGL Energy Partners LP 6.125% usD 1805000 1.801887 0.24 Times China Holdings Ltd., Reg. S usD 4,900,000 117,600 0.02
01/03/2025 ' e SO0 : 6.75% 08/07/2025°
Occidental Petroleum Corp. 5.875% USD 1,693,000 1,703,581 0.23 Times China Holdings Ld., Reg. S USD 1,400,000 38,500 -
01/09/2025 6.2% 22/03/2026
Ovintiv, Inc. 5.65% 15/05/2025 UsSD 1,693,000 1,701,450 0.23 DENMARK 3,123,515 0.42
S: lé%ur/? &"}32",2‘525 dison Co. USD | 2,833,000 2611,040 0-35 Danske Bank A/S, FRN, 144A USD 1,693,000 1,705,360 023
) 0,
Southem Co. (The), FRN 1.876% ~ EUR 2255000 2,146,693 028 C-i607100 G 2026
15/09/2081 1,705,360 0.23
US Treasury Bill 0% 20/06/2024 USD 5575000 5439099 072  GERMANY _
Western Midstream Operating LP ~ USD 1,760,000 1,712,919  0.23 Wellerialan Cou e e USD 1692000 1706022 022
3.1% 01/02/2025 ':Izr}ggfzeoliléc' 144A 5.8%
- .
Vﬁ'{!}%g}z&‘?" Ine. (The) 4% USDES [, 6521000] B4, 605:077 0.21 ZF North America Capital, Inc., USD 1,576,000 1,558,874 0.21
P — 144A 4.75% 29/04/2025
Total Bonds 452,178,400  60.12 IRELAND 3,264,896 0.43
T:::,I 'rl;lr‘a)::;err::::estei:;‘z::tl:;sems 452,178,400 60.12 Avolon Holdings Funding Ltd., 144A  USD 991,000 977,932 0.13
3.95% 01/07/2024

admitted to an official exchange listing

Avolon Holdings Funding Ltd., 144A  USD 1,634,000 1,576,993 0.21
2.875% 15/02/2025
Avolon Holdings Funding Ltd., 144A  USD 2,545,000 2,595,771 0.34
6.375% 04/05/2028
5,150,696 0.68
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usD Assets
ITALY Commonwealth of Puerto Rico 0% usD 65,108 63,839 0.01
Enel Finance International NV, 144A  USD 1,600,000 1,980,334 0.26 01/07/2024
7.75% 14/10/2052 Commonwealth of Puerto Rico uUsD 445,757 455,797 0.06
1,980,334 0.26 5.375% 01/07/2025
JAPAN Commonwealth of Puerto Rico uUsD 441,720 467,571 0.06
Mitsubishi UFJ Financial Group, USD 1,695,000 1,702,118 0.23 5.625% 01/07/2027
Inc., FRN 5.719% 20/02/2026 Commonwealth of Puerto Rico UsD 434,554 471,976 0.06
1,702,118 0.23 5.625% 01/07/2029
MALAYSIA Commonwealth of Puerto Rico usD 422,078 470,368 0.06
Malaysia Government Bond MYR 25,728,000 6,191,877 0.82 5.75% 01/07/2031
4.921% 06/07/2048 Commonwealth of Puerto Rico 0% USD 515,073 321,811 0.04
6,191,877  0.82 01/07/2033
MEXICO Commonwealth of Puerto Rico 4% usD 400,241 392,796 0.05
Petroleos Mexicanos 6.5% USD 15,980,000 14,122,669 1.88 01/07/2033 _
23/01/2029 Commonwealth of Puerto Rico 4% uUsD 359,763 348,784 0.05
14,122,669 1.8 CUOEES
SWITZERLAND Commonwealth of Puerto Rico 4% usD 308,771 295,695 0.04
5 01/07/2037
U(;BS?OCGBESZ‘%AG’ FR deiakei) L e I c;g%r;ggﬁanh of Puerto Rico 4%  USD 419812 386439  0.05
0,
D oroub AG, FRN, 144A1.305% USD 1558000 1429319 019 Gommonwealtn of Puerto Rico4% ~ USD 436600 390520 0.05
2280.673 0.30 01/07/2046
THAILAND ” : Commonwealth of Puerto Rico, UsD 1,767,178 965,321 0.13
Thailand Government Bond 3.6% THB 67,758,000 1,884,002 0.25 FRN 0% 01/11/2043
17/06/2067 o7e e R ’ Connecticut Avenue Securities usb 1,657,922 1,602,490 0.21
i Trust, FRN “1M1’, 144A 8.087%
Thailand Government Bond 4% THB 14,200,000 434,371 0.06 25/05/2042
17/06/2072 Constellation Energy Generation ~ USD 1,768,000 1,718298  0.23
Thailand Government Bond 4% THB 96,019,000 2,952,993 0.39 LLC 3.25% 01/06/2025
17/06/2066 , DCP Midstream Operating LP USD 1634000 1635941 022
Thailand Government Inflation THB 20,787,281 2.76 5.375% 15/07/2025
Linked Bond. Reg. S 1.25% 661,123,000 Diamond Sports Group LLC, 144A  USD 9,900,000 507,375  0.07
5.375% 15/08/2026°
25,058 0270 IS0 DISH Network Corp., 144A 11.75%  USD 7,270,000 7,606,885  1.01
UNITED KINGDOM 15/11/2027
Merlin Entertainments Ltd., Reg. S UsbD 895,000 886,734 0.12 Drive Auto Receivables TI'USt, UsD 420,336 415,358 0.05
Lo RGNS Series 2020-2 ‘D’ 3.05%
886,734 0.12 15/05/2028
UNITED STATES OF AMERICA Driven Brands Funding LLC, Series  USD 274,050 268,727 0.04
Bank of America Corp., FRN uUsD 1,634,000 1,608,043 0.21 2018-1A ‘A2, 144A 4.739%
0.976% 22/04/2025 20/04/2048
Bank of America Corp., FRN uUsD 1,633,000 1,622,867 0.22 Driven Brands Funding LLC, Series  USD 628,875 581,035 0.08
3.841% 25/04/2025 2020-1A‘A2’, 144A 3.786%
Bank of America Corp., FRN usDb 1,668,000 1,609,976 0.21 20/07/2050
0.981% 25/09/2025 FHLMC STACR REMIC Trust, FRN  USD 2,797,916 2,798,979 0.37
Capital One Financial Corp., FRN uUsD 1,802,000 1,726,870 0.23 ‘M1A’, 144A 6.637% 25/02/2042
2.636% 03/03/2026 Fifth Third Bancorp 2.375% uUsD 2,699,000 2,610,961 0.35
Capital One Financial Corp., FRN UsSD 2,525,000 2,590,491 0.34 28/01/2025
6.312% 08/06/2029 Fifth Third Bank NA 3.95% uUsD 300,000 293,605 0.04
Capital One Financial Corp., FRN uUsD 2,520,000 2,599,258 0.34 28/07/2025
6.377% 08/06/2034 Fifth Third Bank NA 3.85% usD 869,000 836,870 0.11
Carrier Global Corp. 2.242% UsD 1,633,000 1,583,108 0.21 15/03/2026
15/02/2025 Fifth Third Bank NA, FRN 5.852% UsD 1,116,000 1,113,188 0.15
CEC Entertainment LLC, 144A UsbD 3,320,000 3,243,717 0.43 27/10/2025
6.75% 01/05/2026 FOCUS Brands Funding LLC ‘A2, usD 8,171,563 8,363,443 1.1
Cedar Fair LP, 144A 5.5% UsD 2,772,000 2,758,979 0.37 144A 0% 30/07/2052
01/05/2025 GTCR W-2 Merger Sub LLC, 144A uUsD 525,000 555,298 0.07
Charles Schwab Corp. (The), FRN UsbD 2,630,000 2,696,486 0.36 7.5% 15/01/2031
5.643% 19/05/2029 Hardee’s Funding LLC, Series uUsD 1,818,750 1,601,983 0.21
Charles Schwab Corp. (The), FRN uUsD 2,105,000 2,174,246 0.29 2020-1A‘A2’, 144A 3.981%
5.853% 19/05/2034 20/12/2050
Charter Communications Operating  USD 1,726,000 1,709,973 0.23 Hardee’s Funding LLC, Series UsD 2,089,487 2,007,237 0.27
LLC 4.908% 23/07/2025 2018-1A‘A2II’, 144A 4.959%
Cheniere Corpus Christi Holdings usb 1,695,000 1,699,285 0.23 20/06/2048
LLC 5.875% 31/03/2025 Hyundai Capital America, 144A usD 1,915,000 1,924,855 0.26
Cinemark USA, Inc., 144A 8.75% usD 580,000 584,843 0.08 5.5% 30/03/2026
01/05/2025 JPMorgan Chase & Co., FRN UsD 1,634,000 1,599,322 0.21
Clear Channel Outdoor Holdings, usbD 1,130,000 1,171,703 0.16 0.824% 01/06/2025
Inc., 144A 9% 15/09/2028 Life Time, Inc., 144A 5.75% uUsD 350,000 348,107 0.05

15/01/2026

32 T. ROWE PRICE

INVEST WITH CONFIDENCE™



T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Credit Default Swap Contracts

Interest

Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity ~ Value % of Net
Investments Currency Value usbD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Morgan Stanley, FRN 3.62% usD 1,633,000 1,623,381 0.22 17424000 USD  J.P.Morgan CDX. Sell  5.00% 20/12/2028 7,021,579  0.94
17/04/2025 NAHY.41-v2
Morgan Stanley, FRN 0.864% USD 3,400,000 3,265,841 0.43 14435000 USD Morgan ~ CMBXNABBB-  Buy (3.00)% 18/11/2064 2558597  0.34
21/10/2025 Stanley
Morgan Stanley, FRN 1.164% USD 1,633,000 1,571,610 0.21 2,540,000 USD J.P.Morgan Apache Corp. Buy (1.00)% 20/12/2027 11,744 -
21/10/2025 4.875%
Navient Corp. 6.75% 25/06/2025 usD 347,000 351,326 0.05 151112027 .
o= el Gl s e USD 1634000 1,648 998 0.22 7,165,000 USD J.P.Morgan thram Buy (1.00)% 20/06/2026 57,336  0.01
Inc. 6.051% 01/03/2025 B°V§f;‘;‘e”‘
Octane Receivables Trust ‘A, 144A  USD 896,514 872,782 0.12 ona 1
1:21% 20/09/2028 2200000 USD 1P orgen Camat Sl 100% 20062024 1181 -
Octane Receivables Trust ‘B’, 144A  USD 5,190,000 4,882,091 0.65 o o+ Morg ) e ’
Corp. 6.65%
2.02% 20/09/2028 15/01/2028
OneMain Finance Corp. 6.875% usb 260,000 261,509 003 4282000 USD J.P.Morgan Macy's Retail Buy (1.00)% 201212027 348178  0.05
15/03/2025 Holdings
PNC Financial Services Group, Inc. ~ USD 1,710,000 1,720,544 0.23 LLC 4.5%
(The), FRN 5.812% 12/06/2026 15/12/2034
Progress Residential Trust ‘D’, 144A  USD 1,408,000 1,379,831 0.18 3,041,000 USD J.P.Morgan Murphy Oil Buy (1.00)% 20/06/2027 7,998 -
5.734% 17/06/2039 Corp. 7.05%
Sirius XM Radio, Inc., 144A 5% usD 1,266,000 1,222,615 0.16 01/05/2029
01/08/2027 19,750,000 USD  J.P. Morgan South Africa Buy (1.00)% 2012/2027 470,287  0.06
Sprint LLC 7.625% 15/02/2025 USD 8,325,000 8,473,851 1.13 Government
Sprint LLC 7.625% 01/03/2026 usD 1,642,000 1,715,619 0.23 Bond 5.875%
Stagwell Global LLC, 144A5.625% USD 4,832,000 4,450,611 0.59 16/09/2025
15/08/2029 6,150,000 USD J.P.Morgan The Gap, Buy (1.00)% 20/12/2027 218393  0.03
Towd Point Mortgage Trust, FRN,  USD 427,322 415919 0.05 Inc. 3.625%
Series 2018-1 ‘AT, 144A 3% 01/1012029
25/01/2058 5,420,000 USD J.P.Morgan Xerox Corp. Buy (1.000% 2012/2027 317,933  0.04
0,
Townsquare Media, Inc., 144A USD 2,900,000 2,851,962  0.38 ?%’5/202 )
6.875% 01/02/2026 :
United Airlines Holdings, Inc. UsD 920,000 910,598 0.12 Total Market Value on Credit 1,013,226 147
4.875% 15/01/2025 Default Swap Contracts - Assets
US Treasury Bill 0% 18/01/2024 USD 2,450,000 2,442,869 0.32 79,075,000 USD  J.P.Morgan CDX. Buy (5.00)% 20/12/2024(2491,668)  (0.33)
US Treasury Bill 0% 14/03/2024 USD 2,750,000 2719797  0.36 NAHY.33-V14 .
Venture Global LNG. Inc.. 144A USD 7140000 7148332 0.95 12,242,000 USD Goldman  CDX. Buy (5.00)% 20112/2027(1528302)  (0.20)
8.375% 01/06/2031 o e ' 19,573,000 USD Bsalfhsf chHY'SQ_W Buy (5.00)% 20112/2027(2443510)  (0.32
Verus Securitization Trust, STEP ~ USD 5680206 5112070  0.68 73] i 2443510 (0.32)
‘AT, 144A 2.724% 25/01/2067 Merrl ok
Walgreens Boots Alliance, Inc. 3.8% USD 1,735,000 1,704,549 0.23 Lynch
18/11/2024 _ 6,085000 USD Morgan  CDX. Buy (5.00)% 20/12/2027 (759,657)  (0.10)
Warnermedia Holdings, Inc. 3.638% USD 1,743,000 1,705,761 0.23 Stanley  NAHY.39-V1
15/03/2025 2569000 USD Bankof  CDX. Buy (5.00)% 2011212028 (306479)  (0.04)
131,253,194  17.45 America  NAHY.41-V1
Total Bonds 208,370,193  27.70 Merrill
Total Transferable securities 208,370,193 27.70 Lynch
and money market instruments 11,506,000 USD Goldman  CDX. Buy (5.00)% 20/12/2028(1,372,654)  (0.20)
dealt in on another regulated market Sachs NA.HY.41-V1
4572000 USD J.P.Morgan CDX. Buy (5.00)% 2011212028 (545435)  (0.07)
... . NAHY.41-v1
Other transferable securities and money market instruments 5753000 USD Mogan  CDX. Buy (5000% 20122028 (686,326)  (0.09)
Bonds Stanley  NAHY.41-V1
CROATIA 10,400,000 USD J.P.Morgan Bombardier, Buy (5.00)% 20/06/2028 (677,108)  (0.09)
0,
Fortenova Group TopCo 2.5% EUR 9,381,666 3046492 053 Inc. 7.45%
04/01/2024* 01/05/2034
3035000 USD J.P.Morgan Camival Sell  1.00% 2012/2024  (3,384) -
3,946,492 0.53 Corp,6.65%
Total Bonds 3,946,492 0.53 15/01/2028
Equiti 4,850,000 USD J.P.Morgan Iron Mountain, Buy (5.00)% 20/12/2027 (739,767)  (0.10)
quities Inc. 4.875%
CROATIA 15/09/2027
Fortenova Group TopCo BV* EUR 2,190,772 921,570 0.12 1,230,000 USD J.P.Morgan Occidental Buy (1.00)% 2011212027  (4,811) -
921,570 0.12 Petroleum
Total Equities 921,570 0.12 Corp. 5.55%
Total Other transferable securities 4,868,062 0.65 15/03/2026
and money market instruments 5,970,000 USD J.P.Morgan Occidental Buy (1.00)% 20/06/2027 (34,461) -
Total Investments 665,416,655 88.47 Petroleum
Corp. 5.55%
15/03/2026
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Interest
(Paid)/ Market Unrealised

Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net

Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets

1,600,000 USD Goldman  Post Holdings, Buy (5.00)% 2011212027 (223,223)  (0.03) EUR 1535  USD 1677 020022024 J.P. Morgan P -

Sachs  Inc.5.75% EUR 20570  USD 32,520 02/0212024  Wells Fargo %6 -

01/03/2027 EUR 16255000  USD 17,794,134 2300212024 BNPParibas 237487  0.03

4000000 EUR J.P Morgan SanofiSAO.5%  Buy (1.00)% 2012/2027 (123394)  (0.02) EUR 15840000  USD 17,454,840 2300212024  Goldman 116423  0.02
13/01/2027 Sachs

Total Market Value on Credit (11,940,179)  (1.59) EUR 3,360,000 UsD 3,681,190 23/02/2024  State Street 46,047 0.01

Default Swap Contracts - Liabilities GBP 149429385  USD 182,218,974 03/01/2024 HSBC 8064407  1.07

Net Market Value on Credit (926,953)  (0.12) GBP 20189  USD 255277 03001/2024  J.P. Morgan 1818 -

Default Swap Contracts - Liabilities GBP 462,301 UsD 585,029 02/02/2024  J.P. Morgan 3,772 -

GBP 251040564  USD 317,504,809 020212024 NatWest 2228239  0.30

Markets Plc
GBP 9338199  USD 11,747,504 2300212024  Goldman 146950  0.02

. . Sachs
Financial Futures Contracts GBP 23327612 USD 20446455 23/02/2024  JP.Morgan 267423  0.04
Global Unrealised % of GBP 8863921  USD 11,243,033 23/02/2024 Morgan 47,389 0.1

Number of Exposure Gain/(Loss) Net Stanley
Security Description Contracts Currency usD USD Assets GBP 25002356  USD 31426035 23/02/2024  State Street 420,751  0.06
GBP 3430975  USD 3,897,651 23(02/2024 UBS 90433 001

f\ Month SOFR, 18/03/2025 1460 USD 351221250 102830 001 HUF 5145502000  USD 14,730,386 12/01/2024 BNPParbas 138,684  0.02

ustralia 10 Year Bond, 15/03/2024 1489  AUD 118413005 3546068 047 HOE Hess3000  USD 312877 12010024 Selesies 2008 -

Korea 10 Year Bond, 19/03/2024 239 KRW 21433729 447,192 006 HUF 138935600 USD 398137 12012024 UBS a7 -

Long Git, 26/03/2024 (363)  GBP  (47.449367) 143709 002 DR 38831983000 USD 2,447,189 17/01/2024 Bankof 71687 0.1

US 5 Year Note, 28/03/2024 838 USD  91,008109 2121291 028 America

Total Unrealised Gain on Financial 6,361,090 0.84 IDR 1,067,850,100 Usb 68,687 17/01/2024 Goldman 581 _

Futures Contracts Sachs

3 Month SOFR, 17/03/2026 (1,460) USD  (353612,000)  (404224)  (0.06) DR 1045342278  USD 67,550 17/01/2024 HSBC %7 -

Euro-Schatz, 07/03/2024 (1,833) EUR (216,143036) (993535  (0.13) DR 2002148000 USD 127,258 17/01/2024  J.P.Morgan 2613 -

Japan 10 Year Bond, 13/03/2024 28) JPY  (29,031,980)  (94,986)  (0.01) IDR 1025973622 USD 66,014 17/01/2024 uBS 537 -

US 10 Year Note, 19/03/2024 (557) USD  (62.758.234) o1 IS 340703 USD 862768 To0NR024 - Bankof 97325 001

(1,372,198)
ILS 5326401  USD 1,322,156 18/01/2024 Barclays 152,834  0.02

US 10 Year Ulira Bond, 19/03/2024 (2000 USD  (23559,375)  (703,783)  (0.09) s a6 USD 535020 180012024 BNP Parins w68 001

US Ultra Bond, 19/03/2024 (1,547)  USD  (206,524500) (19,845,109)  (2.64) P 8433900  USD 2101826 18012024  Goldman 233695  0.03

Total Unrealised Loss on Financial (23,413,835)  (3.11) Sachs

Futures Contracts ILS 6369662  USD 1,578,407 18/01/2024 Morgan 185484  0.02

Net Unrealised Loss on Financial (17,052,745)  (2.27) Stanley

Futures Contracts ILS 4577765  USD 1,132,746 18001/2024  State Street 134932  0.02

ILS 6,021,855  USD 1,490,659 18/01/2024 UBS 176917  0.02
INR 17894000  USD 213942 17/01/2024 Barclays 9% -
INR 287341250  USD 3441254 17/01/2024  Deutsche 10032 -
Bank
Forward Currency Exchange Contracts JPY 2061216615  USD 14,502,071 19/01/2024 BNPParibas 102,900  0.01
Unrealised JPY 1211813790 USD 8171682 19/01/2024  Goldman 414755  0.06

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

Purchased Purchased  Sold Sold Date  Counterparty USD  Assets JPY 3103337976  USD 21,722,850 19/01/2024  JP. Morgan 266,183  0.04

AUD 3146660  USD 24630474 19012026 JP.Mogen 1386743 08 v oSt ﬂgg e gjg]gggj State SSeBeSt e o

AUD 412328 USD 281,082 19/01/2024 “4‘2323 8- JPY 16423000  USD 112853 190012024 WelsFargo 3514 -

AUD 35736331  USD 23617135 190012024  StateStrest 756157  0.10 JKFF?\(N ‘1‘1085288635697%% ﬂgg 2;32;213 ?%gggi Barg:g ?g;;gg ggg

AUD 65348 USD 43440 0202/2024 RBC e - KRW  112%3%600 USD 8648022 170012024 BNPPaibas 21557  -—

BRL 39,039,000  USD  7,919946 04/03/2024 Goldman 67,699  0.01 KRW 654314000  USD 483985 17/01/2024 Cibark 20882 -

Sachs Cann ’ ’

CAD 11934000 USD 8645320 190012024  Canadian 380017  0.05 S\TN Egggggg ng ;gggg mglggﬁ j‘i‘ mg:: 2%3 -
Imperial Bank MXN 90,507,080  USD 4,886,406 12/01/2024 Bankof 460461  0.06
of Commerce America

P oo ey s il REC RO 00 MxN 2747000  USD  16g05676 12012024  Backys 55238 0.7

CHF 148 USD 3041 02022024 4P Morgan o MXN 200539743  USD 11,724,369 12101/2024 Golsdgéﬁg 122,756 0.02

gg‘; 83312%23 ng zfggggg %jgggggj Egg ??53; 0.0t MXN 164624000 USD 9028408 12001/2024 RBC 696951  0.09

f " . MXN 15614000  USD 839,733 12001/2024  Standard 82,683 0.1
CZK 36763062  USD 1,581,615 12101/2024 Bankof 64,365  0.01 Chartered
America

CZK 112,038,109  USD  4817,352 12/01/2024 Barclays 198,894  0.03 MYR 13760285 USD 2975197 08/03/2024 f;gﬁc"af 160 -

CZK 73592725  USD 3160960 1201/2024  JP Morgan 133983  0.02

CZK 36,809,462  USD 1,583,135 120012024  State Street 64923  0.01 m 15‘1%23;8 ng 3’325’1% ?gfgfgggj P MHongai 52’323 0‘(_”

(E:Sl; 4;5‘7582(7’ ggg g;ggg gﬁg]gggj e UBS mg - NOK 2295000 USD 210324 19/01/2024  StateStrest 16367 -

’ : - Morgan / - NZD 1,100,000  USD 640,946 19/01/2024 Citibank 55730 001

EUR 140215015  USD 153,202,609 03/01/2024 RBC 2015414 027 NZD 19198 USD 443763 190012024 Mogan 26302 -

EUR 446837  USD 486,865 03/01/2024 Standard 7783 - : : Stanley ’

Chartered NZD 11361000 USD 6791469 19/01/2024 RBC 403923 0.5
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Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
PEN 401000 USD 107,248 17/01/2024 Morgan 979 - usD 22173 EUR 201,891 23/02/2024 Barclays (1785 -
Stanley UsD 32805628  EUR 30055000 23/02/2024 BNPParibas  (534,201)  (0.07)
PLN 352000  USD 87,121 16102/2024 UBS 2529 - UsD 221341 EUR 200831 2300212024  JP.Morgan  (1440) -
RON 499000  USD 105776 12/01/2024 Bank of 5236 - usD 2074241 EUR 1880447 23/02/2024 Morgan  (11.734) -
America Stanley
RON 16995606  USD 3,623,642 12001/2024 Citbank 157,356 002 UsD 218149 EUR 201236 2300212024  StateStreet  (5082) -
RON 22657555  USD 4838329 12001/2024  Deutsche 202278  0.03 usD 461014  EUR 4,224,888 23/02/2024 UBS  (76542) (0.01)
Bank usD 28838,106  GBP 22,852,035 03/01/2024  JP.Morgan  (261675)  (0.04)
RON 15735047  USD  3,335746 12001/2024 UBS 164817 002 UsD 637279  GBP 5010999 02022024  JP.Morgan  (9.368) -
RSD 23714000  USD 216351 1410212024 Citibank 76% - UsD 48314144 GBP 38,723,672 2300212024 Barclays (1,010,187)  (0.13)
SEK 76940000  USD 7558644 230212024 BNPParibas 111494 002 UsD 1778392  GBP 1415639 230022024 BNPParbas  (24781) -
SEK 186129000  USD 17,858798 2300212024  Goldman 696376  0.09 UsD 46152910  GBP  37,009.456 2310212024 Morgan (1,102,574)  (0.15)
Sachs Stanley
SEK 73793000  USD 7,264,170 230212024 UBS 92244 001 usD 5541706 GBP 4,402,720 23022024  State Street  (66,265)  (0.01)
SGD 123730  USD 93132 020022024  Standard 751 - UsD 46845343  GBP 37,661,569 2310212024 UBS (1126134) (0.15)
Chartered UsD 8023424  HUF 2,814,216,000 12/01/2024 Bankof  (108,866)  (0.01)
TRY 1669000  USD 55,144 10/01/2024 Barclays %1 - America
TRY 1524000  USD 50,590 10/01/2024  J.P. Morgan 660 - usD 949534  HUF 348278699 12001/2024 BNPParbas  (56893)  (0.01)
WD 4655632  USD 149,867 17/01/2024 Barclays 3001 - usD 47505  HUF 17,452,000 12/01/2024 Citbank ~ (2926) -
TWD 25593000  USD 794,103 17/01/2024 Citbank 46,742 0.01 UsD 10,481,489 HUF 3904564151 12/01/2024  State Street  (801,601)  (0.11)
TWD 815841369  USD  25621,887 17/01/2024  Goldman 1,182,188 0.1 UsD 7547524 HUF 2,687,560,000 12/01/2024 UBS  (218767)  (0.03)
Sachs usD 13521 DR 1,766,157,000 17/01/2024 ~ Deutsche  (1,043) -
usD 48637 EUR 43786 03/01/2024  J.P. Morgan %5 - Bank
usD 44857 EUR 40,353 02/02/2024  J.P. Morgan 128 - usD 3610771 IDR 56135572083 17/01/2024  Goldman  (30519) -
usD 48235  GBP 37,756 02001/2024  J.P. Morgan 158 - Sachs
usD 42631 GBP 33,382 03001/2024  J.P. Morgan 122 - usD 3551040 IDR 54952363533 17/01/2024 HSBC  (13499) -
usD 13612 GBP 10,680 0200212024 J.P. Morgan 0 - usD 3470277 DR 53,934177,09 17/01/2024 UBS  (28217) -
usD 28334404  GBP 22209214 230212024 Barclays 45387 001 usD 9887,282  ILS 39,544,183 18/01/2024 Citibank  (1,063,320)  (0.14)
ZAR 76798200  USD 4150003 12001/2024  Goldman 35741 - UsD 15657481 INR 12309583986 17/01/2024 Barclays  (72,088)  (0.01)
Sachs UsD 106238  INR 8,871,000 17/01/2024  Deutsche @312 -
ZAR 76491710 USD 437,307 12001/2024  StateStreet 31727 - Bank
Total Unrealised Gain on Forward 28,435,457 3.78 UsD 4,586,510 JPY 674,997,718 19/01/2024  BNP Paribas ~ (196,259)  (0.03)
Currency Exchange Contracts usD 16,161,803 JPY 2,409,200,000 19/01/2024 Citbank ~ (909480)  (0.12)
EUR 43,756 usD 48,601 02/01/2024  J.P. Morgan (163) _ usb 7,527,858 JPY 1,094,195,224 19/01/2024 Goldman ~ (225,179)  (0.03)
EUR 40353 USD 44,800 03/01/2024  J.P. Morgan (129) - Sachs
GBP 132058  USD 168584 02/02/2024  J.P.Morgan @91 - usD 14,951,682 JPY 2161668340 19/001/2024  JP.Morgan  (365051)  (0.05)
GBP 126779247  USD 161,504,083 041032024 BNPParbas  (11,499) - usD 4035808 JPY 592,568,027 19/01/2024 Morgan  (162,89)  (0.02)
JPY 1327179186 USD 9414922 19/01/2024 UBS  (11,052) - Stanley
usD 3898754  AUD 6153130 190112024  Barclays  (297872) (004)  USD 1639470 JPY' 241474633 19/01/2024 RBC  (11524)  (0.01)
USD 25049430  AUD 39709000 191012024 Ciibank (1133346) (015  USD 9168456  JPY 1350015688 19001/2024  State Strest  (397,224)  (0.05)
USD 1920698 AUD 3021933 19012024  Godman (140354) (002)  USD 30495932 JPY 4,398,167,748 19/01/2024 UBS  (667,757)  (0.09)
Sachs UsD 2741967 JPY 400216510 020212024  JP.Morgan  (100,303)  (0.01)
usD 1050998  AUD 1,658,804 19/01/2024 Morgan  (80,358)  (0.01) Sachis
Stanley usD 888,790  KRW 1,192,801,000 17/01/2024 HSBC  (315%6) -
USD 2004132 AUD 3287212 19001/2024 RBC (147849 (007  USD 11920308 MXN 208,270,000 12101/2024 Bankof  (383491)  (0.05)
usb 747654 AUD 1,178,082 19001/2024  State Street  (55834)  (0.01) America
USD 21565685  CAD 29213000 19/01/2024  Canadian (527258) (007) ~ YUSD 2020574 MXN. 36,831,000 12001/2024  JP-Morgan - (195,261)  (0.02)
Imperial Bank UsD 79662228 MXN 1,456,424,692 12/01/2024 RBC (6377,801)  (0.85)
of Commerce usD 4166957  NZD 7,107,756 19/01/2024 Bankof  (334,679)  (0.05)
usD 893468  CAD 1,217,000 19/01/2024  J.P.Morgan  (26,913) - America
usb 137,672 CHF 123’010 19/01/2024 State Street (9357) _ usbh 472,789 NZD 813,921 19/01/2024 Goldman (42,700) (0.01)
usD 17186323 CHF 15,102,000 19/01/2024 UBS  (864510)  (0.12) Sachs
USD 21660  CHF 18574 020022024 JP. Morgan G - usD 4960772 NZD 8053000 1901/2024  JP.Morgan  (139,527)  (0.02)
usD 5024300  CLP 4481826416 09022024 BNPParibas  (87,088) (0.01)  USD 839,746 NZD 1,436,747 19/01/2024 "S";?;; (70.208)  (0.01)
usD 5127037 CLP 4,549,732,877 09/02/2024 Golsdzmr; @797 001) o Wost NID 689422 1901202 ke o) (00
USD 5088902 CLP 4549732877 09/02/2024 UBS  (99%) (o)  USD 17,882678  NZD 29674821 19001/2024  State Street  (911,617)  (0.12)
usD 3575491  CNH 25436505 15/03/2024 Barclays  (12154) - usb 4180711 NZD 7,136,244 19/01/2024 UBS  (338968)  (0.05)
usD 8206882 CNH 58281040 15/03/2024 HSBC  (13259) - usb 105142 PEN 401,000 17/01/2024 UsS (3085 -
usD 14210953  CNH 101,052,000 15032024  JP Morgan  (41,739) (0.01)  USD 9450216 PHP 524,487,000 08/03/2024 Barclays  (12930) -
USD 3580471  ONH 25538455 15032024 UBS (12553 - usD 190,820  PLN 793000 16/02/2024  StateStreet  (11,146) -
USD 37179 COP 153773000 08032024  JP Morgan  (1999) - UsD 11741009  RON 55388208 12101/2024 ABnig:g (581,160)  (0.08)
usD 9903411 COP 40326,854426 08103/2024 lgtc;rnglae; @004 005 o 8545 RON 499000 12012024 Stk @i
USD 15418035  COP 64.119.802.984 081032024 UBS  (@m152) (017  USD 15798,148  RSD 1,731,620,663 14/02/2024 Citbank ~ (557,582)  (0.07)
usD 7123909  CZK 166,178,000 12/01/2024 Bankof (316324) (004)  USD 7382991 SEK 76,940,000 23/02/2024 G"'Sda“;ﬂz (287,146)  (0.04)
America
USD 3217623 CZK 74743285 12011202 UBS (12884) (007  USD 17,188807  SEK 186,120,000 23/02/2024 UBS (1,2366367)  (0.18)
usD 3772443  EUR 3462816 03012024 JP.Morgan  (60,895) (0.01)  USD 78544 THB 2718791 08/03/2024  JP.Morgan  (1565) -
USD 75915 EUR 437074 02022024  JP Morgan  (85%) - usD 24907,130  THB 872,338,336 08/03/2024 UBS  (796522)  (0.11)
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Amount  Currency Counterparty Description Date USD Assets
uUsD 10,167,247 TWD 326,175,462 17/01/2024 Citibank ~ (549,090)  (0.07) 234,500,000 CZK  J.P.Morgan  Pay floating PRIBOR 20/07/2028 51481 0.01
usD 5394608  TWD 172,457,000 17/01/2024 Deutsche  (271,383)  (0.04) 6 month Receive
Bank fixed 4.06%
usD 10,836,655  TWD 347,246,539 17/01/2024 Goldman ~ (571,963)  (0.08) 30,100,000 CZK  JP.Morgan  Pay floating PRIBOR 24/10/2028 54085  0.01
Sachs 6 month Receive
usD 6530  TWD 211,000 17/01/2024  J.P. Morgan (402) - fixed 4.612%
usD 151378  TWD 4,655,632 03/04/2024 Barclays (3,197) - 2418005000  JPY  JP Morgan  Payfixed 0.303%  24/07/2028 62,069  0.01
usD 186,553  TWD 5,743,369 03/04/2024 Goldman (4,137) - Receive floating
Sachs TONAR 1 day
usD 12937926  ZAR 253579467 12/01/2024 BNPParbas  (882937)  (0.12) 7371000  NZD  JP.Morgan  PayfloatingBBR ~ 28/02/2025 74381 0.01
usD 437451  ZAR 8,399,640 12/01/2024  State Street  (20,655) - 3 month Receive
Total Unrealised Loss on Forward (31,212721)  (4.15) fixed 5.38%
Currency Exchange Contracts 3713505000 JPY  JP.Morgan  Payfixed0.303%  24/07/2028 95320 0.01
Net Unrealised Loss on Forward 2777,264)  (037) ?8%9/2’; z'%a;'yng
SageneviExchanoelcontcts 2159,000 NZD  JP.Morgan  PayfloatingBBR  25/10/2025 214260 003
3 month Receive
fixed 5.63%
46,589,000  USD  JP Morgan  Payfloating SOFR 1 14/08/2028 340569 0.05
Inflation Rate Swap Contracts geg;s;ceive fixed
Market s
Nominal Security Maturity Value %ofNet 40450000 USD  JP.Morgan Psyfloatlng SOFR 1 31/07/2028 396,200  0.05
e ay Receive fixed
Amount  Currency Counterparty Description Date USD Assets 3.951%
21239000  EUR  J.P-Morgan  Payfixed 3.113%  15/08/2027 (285393)  (0.04) 65246000 NZD  JP Morgan  PayfloaingBBR  21/02/2025 465137 0.06
Receive floating 3 month Receive
HICPXT 1 month fixed 5.074%
14239000  EUR  JP.Morgan  Payfixed3203%  15/08/2027 (265481)  (0.04) 45359000 NZD  JP Morgan  PayfloatingBBR  28/02/2025 476544 0.06
Receive floating 3 month Receive
HICPXT 1 month fixed 5.425%
21422000  EUR  J.P-Morgan  Payfixed 3.093%  15/08/2027 (263,115)  (0.04) 57,005000 NZD  JP Morgan PayfloatingBBR  28/02/2025 569,560  0.08
Receive floating 3 month Receive
HICPXT 1 month fixed 5.369%
12,142,000  USD  JP.Morgan  Payfixed 2.543%  27/03/2033 (71,237)  (0.01) 94,489,000 NzD  JP.Morgan  PayfloatingBBR  21/02/2025 677,989  0.09
Receive floating 3 month Receive
USCPI 1 month fixed 5.079%
11,564,000 USD  J.P.Morgan  Payfixed 2539%  27/03/2033 (63415)  (0.01) 77,737,000  GBP  JP.Morgan  Pay floating SONIA  13/12/2025 782,909  0.10
Receive floating 1 day Receive fixed
USCPI 1 month 4.486%
7265000  USD  J.P.Morgan  Pay fixed 2.45% 1211212033 (27472) - 5955000  GBP  JP.Morgan  Payfixed0.912%  27/09/2051 3378217 045
Receive floating Receive floating
USCPI 1 month SONIA 1 day
7,847,000  USD  JP Morgan  Payfixed2.443%  12/12/2033 (24,615) - 102535000 USD  JP.Morgan  Payfloating SOFR 1  03/11/2028 3929585 052
Receive floating day Receive fixed
USCPI 1 month 4.455%
7266000  USD  JP.Morgan  Payfixed 2.425%  12/12/2033 (11,259) - Total Market Value on Interest 11,649,323 155
Receive floating Rate Swap Contracts - Assets
USCP! 1 month 123910000 USD  JP.Morgan  Payfloating SOFR1 081052028  (4,323969)  (0.58)
7266000  USD  JP Morgan  Payfixed 2.423%  12/12/2033 (9,850) - day Receive fixed
el
mont! .
7266000 USD  JP.Morgan Payfixed242% 12122033 ©378) - 123810000 USD  JP. Morgan ngyf';%e"c"e?vi?iifg 080512028 (4079.589)  (0.54)
Receive floating 3126%
USCPI 1 month 19304000 EUR  JP.Morgan Payfixed3062% 2700912053  (3,563721)  (047)
Total Market Value on Inflation (1,030,215)  (0.14) Receive floating
Rate Swap Contracts - Liabilities EURIBOR 6 month
Net Market Value on Inflation (1,030,215)  (0.14) 10,623,000 EUR  JP.Morgan  Payfixed 2.852%  11/09/2053  (1,420,315)  (0.19)
Rate Swap Contracts - Liabilities Receive floating
EURIBOR 6 month
49,560,000  USD  J.P.Morgan  Payfloating SOFR1 05/05/2028  (1,417,074)  (0.19)
day Receive fixed
3.223%
Interest Rate Swap Contracts 5521000 EUR  JPMorgan Payfixed3.162% 231022053  (1,151,617)  (0.15)
Market Receive floating
Nominal Security Maturity Value % of Net EURIBOR 6 month
Amount  Currency Counterparty Description Date USD Assets 2,842,000 GBP  JP.Morgan  Pay fixed 4.085% 10/11/2072 (872,850)  (0.12)
117250000 CZK _ JP Morgan  Pay floating PRIBOR 19/07/2028 39302 - ggﬁ')ﬁf?:yt'"g
S;:g’:fﬂ;;ce"’e 120908000 EUR  J.P.Morgan P;yfixgd ?{Mt'z% 131212025 (767,841)  (0.10)
. ecelve floating
117,250,000 CZK  JP.Morgan  Pay floating PRIBOR 19/07/2028 4,715 001 EURIBOR 6 month

6 month Receive
fixed 4.13%
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets Amount  Currency Counterparty Description Date USD Assets
9,251,400 CAD  JP. Morgan  Pay fixed 4.173% 01/11/2033 (626,949)  (0.08) 598,000 GBP  JP Morgan  Pay fixed 4.416% 19/10/2053 (154,266)  (0.02)
Receive floating Receive floating
REPO_CORRA 1 SONIA 1 day
day 2,411,979,000 JPY  JP.Morgan  Pay fixed 0.53% 14/09/2028 (109,265)  (0.01)
9,251,300 CAD  JP.Morgan  Pay fixed 4.173% 01/11/2033 (626,942)  (0.08) Receive floating
Receive floating TONAR 1 day
REPO_CORRA 1 2,714,322,000 JPY  JP.Morgan  Pay fixed 0.512% 14/09/2028 (105,819)  (0.01)
day Receive floating
9,387,000 CAD  JP. Morgan  Pay fixed 4.153% 01/11/2033 (623997)  (0.08) TONAR 1 day
Receive floating 1,861,249000  JPY  J.P.Morgan  Pay fixed 0.507% 13/09/2028 (69,588)  (0.01)
REPO_CORRA1 Receive floating
day TONAR 1 day
9,251,300 CAD  JP.Morgan  Pay fixed 4.145% 01/11/2033 (610,489)  (0.08) 96,069,000 USD  JP.Morgan  Pay floating SOFR 1 18/12/2025 (9,675) -
Receive floating day Receive fixed
REPO_CORRA1 4.142%
dayl Total Market Value on Interest (24,608,919)  (3.27)
9,436,000 CAD  JP.Morgan  Payfixed %.842% 09/11/2033 (440,453)  (0.06) Rate Swap Contracts - Liabilities
EE?S’%SQQ& Net Market Value on Interest (12,95059)  (1.72)
day - Rate Swap Contracts - Liabilities
8,300,000 CAD  JP. Morgan  Pay fixed 3.851% 09/11/2033 (392,254)  (0.05)
Receive floating
REPO_CORRA1 .
day Option Purchased Contracts
8,300,000 CAD  JP.Morgan  Pay fixed 3.847% 09/11/2033 (390,109)  (0.05) Market
Receive floating Value % of Net
REPO_CORRA1 Quantity ~ Security Description Currency Counterparty USD Assets
day "
8,478,000 Ci , Inc., Put, 20.000, usb Barcl 108 -
8301000 CAD  JP Morgan Payfixed3836% 00112033  (383986)  (0.05) P arcays
Receive floating )
88,000,000 Foreign Exchange JPY/USD, Put, usb Barclays 172,511 0.02
?aEyPO—CORRA ! 137.000, 18/01/2024
4693000 CAD JPMorgan Payfxed4075% 021412033 (288603 (0.04) 4174000 F?L%ggogngé?;z%g;;Y/USD, Put, usb Citibank 686,474 0.09
Receive floating o »
36,465,000 Foreign Exchange USD/CNH, Call, usb Citibank 760 -
sfyPO—CORRA1 7.368, 15/01/2024
4694000  CAD P Morgan Payfedd060% 0212083 (286601) (004  *32S3000 ForenEachange USDIEUR, Cal, - USD Citbank 238,735 0.03
nggegggg‘& 31,820,000 Foreign Exchange USDIEUR, Call,  USD Citibank 05 -
day - 0.959, 24/01/2024
4625700 CAD  JPMogan Payfied4074% 02112033  (284165) (0.04)  45525,000 ForeignExchange USDIGBP, Call.  USD UBs 2618 -
Receive floating 0.833, 31/01/2024
REPO CORRA 1 34,640,000 Foreign Exchange USD/GBP, Call, usb Citibank 2,034 -
day 0.833, 31/01/2024
4,625,700 CAD JP. Morgan Pay fixed 4.073% 02/11/2033 (283,716) (004) 22,025,000 Forelgn Exchange USD/|NR, CaII, usb ) Bank (.)f 86,697 0.01
Receive floating 83.578, 01/03/2024 America Merrill
REPO_CORRA 1 Lynch
day - 42,310,000 Foreign Exchange USD/MXN, Call, usb UBS 7 -
4625600  CAD  JP.Morgan Payfied407% 02112033  (282813) (0.04) 18.500, 04/01/2024
Receive floating 21,650,000 Foreign Exchange USD/TWD, Call, usb Goldman 37,988  0.01
REPO CORRA 1 32.500, 22/05/2024 Sachs
day 109,120,000 S&P 500 Index, Put, 4,400.000, usD UBS 1524431 020
4625700  CAD  JP Morgan  Payfixed4.069%  02/11/2033 (2825520)  (0.04) 21/06/2024
Receive floating 27,755,000 S&P 500 Index, Put, 4,550.000, usb Morgan 221177 0.03
REPO_CORRA 1 15/03/2024 Stanley
day 162 US Treasury 10 Year Note, Call, usb Goldman 139,219 0.02
4,625,600 CAD  JP.Morgan  Pay fixed 4.066% 02/11/2033 (281,616)  (0.04) 114.000, 23/02/2024 Sachs
Receive floating 8,140,500  Zions Bancorp NA, Put, 15.000, usb Goldman 96 -
REPO_CORRA1 19/01/2024 Sachs
day Total Market Value on Option 3,113,215 0.41
4,625,700 CAD  JP.Morgan  Pay fixed 4.063% 02/11/2033 (280,725)  (0.04) Purchased Contracts - Assets
Receive floating
REPO_CORRA 1
day
22125000  USD  JP.Morgan  Pay fixed 3.576% 18/12/2033 (197,332)  (0.03)
Receive floating
SOFR 1 day
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Option Written Contracts

Geographic Allocation of Portfolio

Market
Value % of Net % of Net
Quantity ~ Security Description Currency Counterparty USD  Assets Assets
(43,253,000) Foreign Exchange USD/EUR, Call, usD Citbank ~ (72,699)  (0.01) United States of America 23.01
1.005, 12/09/2024 Mexico 10.38
(69,280,000) Foreign Exchange USD/GBP, Call, usb Citibank - - United Kingdom 10.15
0.893, 31/01/2024 Germany 469
(42,310,000) Foreign Exchange USDIMXN, Call, ~ USD UBs - - Colombia 355
19.250, 04/01/2024 Thailand 3.46
(38,595,000) S&P 500 Index, Put, 4,650.000, usD UBS  (861,630) (0.11) New Zealand 3'32
21106/2024 . Supranational 2.31
Total Market Value on Option (934,329)  (0.12) Chile 223
Written Contracts - Liabilities Ireland 2'10
Serbia 2.09
Hungary 1.87
Australia 1.70
Swaption Contracts India 1.52
Market Italy 1.49
Value % of Net Japan 1.43
Quantity  Security Description Currency Counterparty USD Assets :Dr(‘j'"ppm.es 18?
ndonesia :
79,140,000 CDX.NA.HY.41-V2, Put, 0.99% usb Goldman 36,175 - ;
1 ) ) g y y A 1 .
21102/2024 Sachs C:ff:;’a 0 gg
73,540,000 RS Pay floating SOFR 1 day Receive ~ USD Goldman 643,813 0.09 Brazil 0'92
fixed 2%, Call, 2%, 10/12/2030 Sachs Cybrus 0'92
73,540,000 IRS Pay floating SOFR 1 day usD Citibank 829,689 0.1 SyF'Jtz land 0'90
Receive fixed 2.25%, Call, 2.25%, wizeran '
10/12/2030 Malaysia . 0.82
58,775,000 RS Pay fixed 4.75% Receive usD Goldman 41090 0,01 South Africa 0.80
floating SOFR 1 day, Put, 4.75%, Sachs Portugal 0.72
12/04/2034 eratla 0.65
113,601,000 IRS Pay fixed 4.75% Receive usb Citibank - - China 0.47
floating SOFR 1 day, Put, 4.75%, Netherlands 0.37
08/01/2034 Qatar 0.36
Net Market Value on Swaption 1,550,767  0.21 Cote d Ivoire 0.34
Contracts - Assets United Arab Emirates 0.25
Albania 0.25
Dominican Republic 0.24
France 0.23
Denmark 0.23
Total Return Swap Contracts Spain 021
Market Argentina 0.17
Nominal Security Maturity Value % of Net Saudi Arabia 0.12
Amount  Currency Counterparty Description Date USD Assets Total Investments 88.47
430421600  JPY  Morgan Receive Spread of ~ 16/01/2026 (118,244)  (0.02) Cash and Other assets/(liabilities) 11.53
Stanley 0.42% on Notional Total 100.00
Pay JP9984JP
Index * Security is valued at its fair value under the direction of the Board of Directors
Total Market Value on Total (118,244)  (0.02) of the Company.
Return Swap Contracts - Liabilities § Security is currently in default.
Net Market Value on Total (118,244)  (0.02) The accompanying notes are an integral part of these financial statements.
Return Swap Contracts - Liabilities
Cash 109,876,618  14.61
Other assets/(liabilities) (23,167,399)  (3.08)

Total net assets

752,125,874 100.00
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Emerging Local Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

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

of the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Financial Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

INVEST WITH CONFIDENCE™

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usb Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ANGOLA
Angola Government Bond, Reg. S UsD 575,000 565,660 0.48
9.5% 12/11/2025
565,660 0.48
BAHAMAS
Bahamas Government Bond, Reg. uUsD 200,000 198,680 0.17
S 5.75% 16/01/2024
198,680 0.17
BRAZIL
Brazil Notas do Tesouro Nacional BRL 377,400 814,487 0.69
10% 01/01/2029
Brazil Notas do Tesouro Nacional BRL 9,625 2,037,438 1.72
10% 01/01/2031
Brazil Notas do Tesouro Nacional BRL 1,020,900 2,172,196 1.83
10% 01/01/2033
Brazil Notas do Tesouro Nacional, BRL 32,700 301,087 0.25
FRN 6% 15/05/2035
Brazil Notas do Tesouro Nacional BRL 3,084,400 6,697,727 5.65
10% 01/01/2027
12,022,935 10.14
BULGARIA
Bulgaria Government Bond, Reg. S EUR 525,000 611,547 0.52
4.375% 13/05/2031
Bulgaria Government Bond, Reg. S EUR 350,000 407,657 0.34
4.5% 27/01/2033
1,019,204 0.86
CHILE
Bonos de la Tesoreria de la CLP 830,000,000 1,001,991 0.84
Republica en pesos, Reg. S, 144A
6% 01/04/2033
1,001,991 0.84
CHINA
China Development Bank 3.68% CNY 2,600,000 376,868 0.32
26/02/2026
China Government Bond 2.62% CNY 20,000,000 2,847,072 2.40
15/04/2028
China Government Bond 3.01% CNY 5,000,000 723,690 0.61
13/05/2028
China Government Bond 3.13% CNY 16,300,000 2,380,348 2.01
21/11/2029
China Government Bond 3.81% CNY 2,150,000 354,585 0.30
14/09/2050
6,682,563 5.64
COLOMBIA
Colombia Government Bond 7% COP 5,416,800,000 1,171,300 0.99
30/06/2032
Colombia Government Bond COP 4,554,600,000 1,396,392 1.18
13.25% 09/02/2033
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value usbD Assets Investments Currency Value usb Assets
Colombia Titulos De Tesoreria 7% COP 1,476,600,000 329,032 0.27 MEXICO

26/03/2031 Mexican Bonos 7.5% 26/05/2033 MXN 9,438,000 506,137 0.43
Colombia Titulos De Tesoreria 7% COP 6,325,800,000 1,409,583 1.19 Mexican Bonos 8% 31/07/2053 MXN 11,265,000 591,958 0.50

26/03/2031 Mexican Bonos 5.75% 05/03/2026 ~ MXN 3,520,000 192,537 0.16
Colombia Titulos De Tesoreria COP 4,030,700,000 857,802 0.72 Mexican Bonos 7.5% 03/06/2027 MXN 36,140,000 2,026,406 1.71

7.25% 18/10/2034 Mexican Bonos 8.5% 31/05/2029 ~ MXN 24,635,000 1,427,132 1.20
Colombia Titulos De Tesoreria 6% COP 9,142,400,000 2,086,114 1.76 Mexican Bonos 7.75% 29/05/2031 MXN 37,684,000 2,080,830 1.76

28/04/2028 — Mexican Bonos 8.5% 18/11/2038  MXN  65108,000 3,677,134  3.10

e : Mexican Udibonos Inflation Linked MXN 1,205,000 501,436 0.42

COTE D IVOIRE Bond, FRN 2.75% 27/11/2031
Ivory Coast Government Bond, EUR 525,000 522,421 0.44 11,003,570 9.28

Reg. S 5.875% 17/10/2031 PERU T

sa o) I Peru Bonos De Tesoreria 6.15% PEN 7,206,000 1,922419 162

CZECH REPUBLIC 12/08/2032
Czech Republic Government Bond ~ CZK 3,929,919 3.32 1.922.419 1.62

2% 13/10/2033 101,920,000 PHILIPPINES o
Czech Republic Government Bond, CZK 62,500,000 2,657,823 2.24 rr—

Reg. S 2.5% 25/08/2028 Pglgg&ngglﬁcl)ggglment Bond PHP 4,690,000 106,049 0.09

6,587,742 5.56 106,049 0.09

EGYPT POLAND
Ezgg/ﬂto%%vzesrnment Bond 14.369% EGP 9,400,000 254,001 0.21 Poland Government Bond 2.75% PLN 3,400,000 774,740 0.65
25/10/2029
254001 0.21 Poland Government Bond 6% PLN 4470000 1209332  1.02
HUNGARY 25/10/2033
Hungary Government Bond 4.5% HUF 452,600,000 1,248,607 1.05 Poland Government Bond 2.5% PLN 9493.000 2236737 1.89
23/03/2028 25/07/2027 o o
Hungary Government Bond 3.25% HUF 737,120,000 1,816,971 1.53 4,220,809 3.56
22/10/2031 ROMANIA -
Hungary Govemment Bond 4.5%  HUF 122000000 321298 0.27 “Banca Comerciala Romana SA, EUR 200,000 234018 020
S — e . Reg. S, FRN 7.625% 19/05/2027
H;&%i% (ggvemme“t Bond 2.25%  HUF 507,300,000 1,116,116 0.9 Banca Transilvania SA, Reg. S, EUR 495000 578509  0.49
\ FRN 8.875% 27/04/2027
H;;/%g?z/ ()G:%Vemment Bond 3% HUF 67,590,000 137,234  0.12 Banca Transilvania SA, Reg. S, EUR 220,000 250,871 0.21
¥ Sy - R ) S — FRN 7.25% 07/12/2028
agyar Export-Import Bank Zrt., U 70,000 95 : Romania Government Bond 4.75% RON  2410,000 528790  0.44
Reg. S 6% 16/05/2029 24/02/2025
OTP Bank Nyrt, Reg. S, FRN usb 400,000 413,000 035 Romania Government Bond 4.15% RON 3,300,000 683210  0.58
8.75% 15/05/2033 26/01/2028
537,182 4.53 Romania Government Bond 5% RON 9945000 2,097,133 1.7
INDIA i 12/02/2029
HDFC Bank Ltd., Reg. S 8.1% INR 40,000,000 478,901 0.40 Romania Government Bond 4.25% RON 3,440,000 635714 0.54
22/03/2025 28/04/2036
India Government Bond 7.26% INR 33,000,000 398,987 0.34 Romania Government Bond 5.8% RON 830.000 182348 0.15
22/08/2032 26/07/2027 ' ‘
India Government Bond 7.26% INR 37,000,000 446,728 0.38 5,190,593 4.38
b 1,324,616 1.2 SENEGAL
e : Senegal Government Bond, Reg. S USD 347,000 310,995 0.26
INDONESIA 6.25% 23/05/2033
Indonesia Government Bond IDR  20,400,000,000 1,277,067 1.08 310,995 0.26
5.125% 15/04/2027 SERBIA '
lr%(;ggzg %Ovemmem Bond 7% IDR 21017,000000 1,395309  1.18 Serbia Treasury 4.5% 20/08/2032 _RSD 51,700,000 433844 037
Indonesia Government Bond IDR  39,334,000,000 2,519,995 213 SLOVENIA S 037
6.375% 15/04/2032
% Nova Kreditna Banka Maribor dd, EUR 100,000 114,364 0.10

H 0,
Indonesia Government Bond 7.5% IDR  14,263,000,000 989,513 0.83 Reg. S, FRN 7.375% 29/06/2026

15/04/2040
Indonesia Government Bond 9.5%  IDR  3,767,000,000 286,751 0.24 114,364 0.10
15/07/2031 SOUTH AFRICA
Indonesia Government Bond 8.25%  IDR  31,330,000,000 2,288,089 1.93 South Africa Government Bond ZAR 49,628,000 2,371,127 2.00
15/05/2036 8.25% 31/03/2032
Indonesia Treasury 5.5% IDR  9,000,000,000 573,581 0.48 South Africa Government Bond ZAR 36,185,000 1,668,748 1.41
15/04/2026 8.875% 28/02/2035
Indonesia Treasury 8.25% IDR  5,400,000,000 378,221 0.32 South Africa Government Bond 9%  ZAR 24,000,000 1,026,435 0.87
15/05/2029 31/01/2040
Indonesia Treasury 6.625% IDR  41846,000,000 2,727,641 2.30 South Africa Government Bond ZAR 58,220,000 2,359,127 1.99
15/05/2033 8.75% 31/01/2044
12,436,167 10.49 South Africa Government Bond 7% ZAR 15,089,000 689,318 0.58
28/02/2031
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As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
South Africa G ment Bond ZAR 15,350,000 656,030 0.55 . . .
il badtdbihae Transferable securities and money market instruments dealt in
8.5% 31/01/2037 y
South Africa Government Bond ZAR 10,893,000 438,305 0.37 on another regulated market
8.75% 28/02/2048 Bonds
SUPRANATIONAL 209,090 i CHINA
Agile Group Holdings Ltd., Reg. S uUsD 330,000 51,711 0.04
European Bank for Reconstrucion _IDR 8040000000 521,067 0.4 e 9
& Development 5.6% 30/01/2025 - ) .
T China Hold Ltd., Reg. S uUsbD 470,000 11,280 0.01
European Investment Bank 8.125% ~ ZAR 500,000 27,308  0.02 B75% 0807120268 T2
21/12/2026 ' 62,991 0.05
International Bank for IDR  5,800,000,000 367,524 0.31 INDONESIA ’ i
Reconstruction & Development Standard Chartered Bank, 144A 9% DR 12000000000 862469 _ 0.73
4.6% 09/02/2026 20/03/2029
International Bank for INR 27,600,000 320,425 0.27
Reconstruction & Development S%r/lgs}a/rzdoggartered Bank 9% IDR  3,300,000,000 237,179 0.20
4.9% 12/02/2026
International Finance Corp., Reg. S COP 1860000000 418,054  0.35 L]
3.59% 26/02/2026 MALAYSIA
1,654,368 1.39 Malaysia Government Bond MYR 5,302,000 1,200,322 1.01
THAILAND 4.504% 30/04/2029
A Malaysia Government Bond MYR 12,630,000 2,632,241 2.22
Thailand Government Bond 1.585% THB 2,887,685 2.44 T e
Y 3.757% 22/05/2040
17/12/2035 111,261,000
Malaysia Government Bond MYR 2,279,000 487,350 0.41
TURKEY 2,887,685 2.44 4.065% 15/06/2050
Turkiye Government Bond 17.8%  TRY _ 20,317,000 541,874 0.46 N‘"a';g';',/ao g&‘é‘ggg’;’“ Bond MYR 4436000 991239 0.84
BB 541.874 0.46 Malaysia Government Bond MYR 5,143,000 1,223,263 1.03
UKRAINE z : 4.935% 30/09/2043
- 6,534,415 5.51
Ukraine Government Bond 15.84% UAH 11,000,000 241,807 0.20 MEXICO
AP 241.807 0.20 Petroleos Mexicanos 6.5% uUsD 1,038,000 969,274 0.82
2 : 13/03/2027
UNITED STATES OF AMERICA 969,274 0.82
US Treasury Inflation Indexed, FRN  USD 475,000 474,512 0.40 PERU ’ i
1.25% 15/04/2028
US Treasury Inflation Indexed, FRN  USD 1570000 1520032 128 ' earo0ySmment sond, 1444 PEN 4361000 1206048 102
o :
0.625% 15/07/2032 1.994.544 1.68 Peru Government Bond, Reg. S PEN 2,110,000 606,160 0.51
URUGUAY e : 8.2% 12/08/2026
Peru Government Bond, Reg. S PEN 1,310,000 362,284 0.30
Uruguay Government Bond 8.25% uyu 16,655,000 396,593 0.34 6.35% 12/08/2028 9
21/05/2031 Peru Government Bond, Reg. S PEN 3389000 921417 078
Uruguay Government Bond 9.75% uyu 30,654,000 797,970 0.67 6.9% 12/08/2037
20/07/2033 3.095.909 2.61
1,194,563 1.01 THAILAND — "
UZBEKISTAN __ Thailand Government Bond 3.66%  THB 31,851,000 997,558  0.84
Uzbekistan International usbD 240,000 251,851 0.21 20/06/2031
Clnse T Eand, [Reeh 5 76 Thailand Government Bond 2% THB 34005000 952155  0.80
12/10/2028 17/12/2031
Sl | Thailand Government Bond 2% THB 21,750,000 544,108  0.46
. Thailand Government Bond 3.775% THB 42,455,000 1,345,473 1.14
Convertible Bonds 25/06/2032
CHINA A , Thailand Government Inflation THB 31575000 992,793  0.84
Xiaomi Best Time International Ltd., ~ USD 200,000 178,404 0.15 Linked Bond, Reg. S 1.25%
Reg. S 0% 17/12/2027 12/03/2028
178,404 0.15 4,832,087 4.08
TANZANIA, UNITED REPUBLIC OF Total Bonds 16,594,324  14.00
HTA Group Ltd., Reg. S 2.875% usb 200,000 173,257 0.14 Total Transferable securities and money 16,594,324 14.00
18/03/2027 market instruments dealt in on another
173,257 0.14 regulated market
Total Convertible Bonds 351,661 0.29 Total Investments 113,461,795 95.70
Total Transferable securities 96,867,471 81.70
and money market instruments
admitted to an official exchange listing
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Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received ~ Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
1285000 USD J.P.Morgan CDX. Buy (1.00)% 20122028 36558  0.03 CZK 95765496  USD 4,125,860 12/01/2024 UBS 161817  0.14
NA.EM.40-V4 EUR 10  USD 11 03/01/2024  J.P. Morgan - -
870000 USD J.P.Morgan South Africa Buy (1.00)% 20122028 39564  0.03 EUR 4436354  USD 4911589 31/01/2024  State Street 536 -
Government EUR 102059 USD 111,323 230212024 Citibank 1890 -
Bond 5.875% EUR 522000 USD 564,660 23/02/2024 HSBC 14393 001
16/09/2025 EUR 573070  USD 625,702 23/02/2024  J.P. Morgan 10,002 0.01
Total Market Value on Credit 76,122  0.06 HUF 114,165,304 usD 310,620 12/01/2024 Goldman 19,285  0.02
Default Swap Contracts - Assets Sachs
1,380,000 USD J.P.Morgan Qatar Buy (1.00)% 201202028 (34770)  (0.03) HUF 128317761  USD 351,684 12/01/2024  JP.Morgan 19,118 0.02
Government HUF 1,246,048,405 UsD 3,344,917 12/01/2024  State Street 255,812 0.22
Bond 9.75% HUF 117,367,000 USD 329,729 12/01/2024 UBS 9429 001
15/06/2030 DR 19507728440  USD 1238917 17/01/2024  Deutsche 32,309  0.03
1,380,000 USD J.P.Morgan Saudi Arabia Buy (1.00)% 20122028 (30,383)  (0.02) Bank
Government DR 5170483000 USD 329456 17/01/2024  Goldman 593 -
Bond 4% Sachs
17/04/2025 DR 25232592346  USD 1599301 17/01/2024  JP.Morgan 37436  0.03
Total Market Value on Credit (65,153)  (0.05) INR 49935000 USD 508,024 17/01/2024  Goldman 1751 -
Default Swap Contracts - Liabilities Sachs
Net Market Value on Credit 10969  0.01 INR 61,052,833  USD 731383 17/01/2024  J.P. Morgan 199 -
Default Swap Contracts - Assets JPY 84941000  USD 583683 19/01/2024  Wells Fargo 18176 0.2
KRW 1652698000  USD 1,247,536 17/01/2024 Barclays 27631  0.02
KRW 755004000 USD 575062 17/01/2024 UBS 7544 001
MXN 38691409  USD 2,205,834 1201/2024 Bankof 79,907  0.07
. . America
Financial Futures Contracts MXN 6854444  USD 391332 120012024  Deutsche 13603 0.1
Global Unrealised % of Bank
Number of Exposure Gain/(Loss)  Net MXN 21299132  USD 1162719 1201/2024  JP.Morgan 95553  0.08
Security Description Contracts Currency usb USD Assets MXN 9,588,956 UsD 524,488 12/01/2024 RBC 41,991 0.04
MXN 5038000 USD 290843 12001/2024  State Street 6783 001
Euro-Bobl, 07/03/2024 5 EUR 659,938 9021 001 038, : ,
US 5 Year Note, 2810312024 5 USD 543008 12657 001 MYR 15885878  USD 3433966 08/03/2024 ::2'; g 41410 0.03
US Uttra Bond, 19/03/2024 1 UsD 133500 12836 0.1 MYR 980000  USD 210766 080032024  Deutsche 3630 -
Total Unrealised Gain on Financial 34514  0.03 Bank
Futures Contracts MYR 16231483  USD 3496130 08/03/2024 HSBC 54854  0.05
Euro-Bund, 07/03/2024 (14)  EUR  (2125706)  (34,974)  (0.03) PEN 743,000  USD 191,372 17/01/2024  BNP Paribas 9,158  0.01
Euro-Bux 30 Year Bond, 07/03/2024 @) EUR (626030)  (42597)  (0.04) PEN 5564000  USD 1448414 17/01/2024  JP.Morgan 53263  0.04
Japan 10 Year Bond Mini, 12103/2024 (16) JPY (1656935  (8452)  (0.01) PLN 11386935  USD 2740050 16/02/2024  State Strest 160,044  0.13
US 10 Year Uttra Bond, 1910312024 (23) USD  (2709328)  (112844) (009)  PLN 4776000  USD 1,182,067 16/0212024 UBS 34314 003
US Long Bond, 19/03/2024 4) UsD (498,500)  (32,646)  (0.03) RON 10,202,037 USD 2,207,659 12/01/2024 Eggﬁg 61,979 005
Total Unrealised Loss on Financial (231513 (0.20) oy 2651000 USD 581228 12/01/2024 HSBC 8538 001
Futures °_°“"a°ts R RON 4637594  USD 999,399 12/01/2024  J.P.Morgan 32323 0.03
Net Unrealised Loss on Financial (196,999)  (0.17) RSD 58418000  USD 542,137 14/02/2024 Citibank 9640 0.1
Futures Contracts SGD 768000 USD 578893 150032024  Deutsche 4964 -
Bank
THB 9051000 USD 263910 080032024 BNP Paribas 2780 -
THB 24765693  USD 709,241 08/03/2024 HSBC 20486  0.02
THB 3355473 USD 97,192 08/03/2024  J.P. Morgan 1678 -
Forward Currency Exchange Contracts _ THB 93232520  USD 2661989 0803/2024 UBS 85130 007
Unrealised TRY 11,747,000  USD 395,030 10/01/2024 Bank of 3 -
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net America
Purchased Purchased Sold Sold Date  Counterparty USD  Assets TRY 6,021,000 usD 198,936 10/01/2024 Barclays 3,540 _
BRL 2398560  USD 492517 03/01/2024 BNPParbas 1257 - TRY 12488000  USD 418350 1001/2024  Cifbank 1600 -
BRL 1355454  USD 2305080 04032024  Goldman 18323 002 IRV 23408000 USD 777039 10/01/2024  JP.Morgan 1034 0.01
o R Sachs ' TWD 32497199 USD 1,046,103 17/01/2024 Barclays 21576 002
CLP 470264643  USD 527,185 09/02/2024 BNP Paribas 9138 001 TWD 40089801  USD 1,289,310 17/01/2024 G°'Sda”;f1’s‘ a8t 002
CLP 477389865  USD 537,965 0910212024 G°'§’a”;ﬁ2 6484 001 WD 6598000 USD 205226 17/01/2024  JP.Morgan 11549  0.01
usD 201024  BRL 982,000 04/03/2024 BNP Paribas 100 -
Gp e USD s soomaé US04 00 "GEC Gb o o Smeows T -
N 4350203 USD 2020733 15032024 HSBVC %5 usD 356768 COP 1,382,118,000 08/03/2024 BNP Paribas 4637 -
CNH 3617000 USD 509523 15032024  JP.Morgan 60 - uso TABY - CaKC B80S0 ot Standard e
CNH 6288186  USD 883815 15032024 UBS 3,091 -
CNY 1939000  USD 274029 150032024  State Street oM - ggg 51 ?g? ilf; 52 346 Sgg gf;glgggi JF 'E‘f:;ﬁi’} 36; -
COP 1377010250  USD 342,873 080032024  J.P. Morgan 7957 001 : 0 America
CZK 15191964  USD 658632 12001/2024 BNPParbas 21,553  0.02 m ~
CZK 16,179690  USD 694570 12001/2024  JP.Morgan 29,838  0.03 ggg ggg;ﬁ ;m 4?3}1238 3?53153853 meﬁggﬁ ?;g -
CzK 291051 USD 126762 1200172024 Mogen 8@ - USD 53132 THB 1798000 080032024  Ciibank 154 -
tanley ' e
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Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Usb 688,547  TRY 20450391 10/01/2024 Barclays 83 - UsD 221870 MXN 4123000 12012024 Morgan  (21,701)  (0.02)
usD 41782 TRY 1,264,900 31/01/2024  J.P. Morgan 0 - Stanley
ZAR 26955970  USD 1375326 12001/2024 BNPParbas 93858  0.08 usD 492323 MXN 8397200 31/01/2024  Goldman  (1971) -
ZAR 18557827 USD 980139 12001/2024  Deutsche 31320  0.03 Sachs
Bank usD 9703  MXN 165000 31/01/2024  J.P.Morgan © -
ZAR 8,956,815  USD 484,909 12/01/2024 Goldman 3,265 - usb 482,837 MYR 22431165 31/01/2024 Deutsche (6433)  (0.01)
Sachs Bank
ZAR 1642719  USD 861423 12001/2024 JP.Morgan 33910  0.03 usp 689,158  MYR 3205000 08/03/2024  Deutsche  (12,004)  (0.01)
ZAR 17870964  USD 949052 12001/2024  Standard 24970  0.02 Bank
Chartered usD 195764  MYR 908,148 08032024 JP.Morgan  (2913) -
Total Unrealised Gain on Forward 1844928 156 UsD 47835  PEN 1,711,000 17/01/2024 BNPParbas  (13949)  (0.01)
Currency Exchange Contracts usD 2,860,085  PEN 10,908,000 17/01/2024 UBS  (83913)  (0.07)
_ usD 109283  PEN 406400 31/01/2024 UBS @%) -
CLP 266321000 USD 296817 09/022024 'ggr?lae; (3490) USD 31586 PHP 1753000 080032024  Barclays @) -
UsD 665140  PLN 2,696,871 16/02/2024 HSBC  (21715)  (0.02)
CLP 207823000 USD 340369 09022024 UBS my -
ozK 749910 USD 33629 12012024 JP. Morgan 6 - usD 108108  RON 510,000 12/01/2024 ABankpf (5351)  (0.01)
EUR 2077 USD 2,306 03/01/2024  J.P. Morgan 7 - merica
DR 24665512 USD 157702 17012024 P Morgan (2557; B usD 2876930  RON 13,192,000 12/01/2024 Citbank ~ (57,883)  (0.05)
INR 25306000 USD 305589 17012024 JP Morgan 5 - usD 567463  RON 2670000 12001/2024  JP.Morgan  (26529)  (0.02)
KRW 389277000  USD 302,991 17/01/2024 HSBC  (2638) - USD 182435 RON 821,000 31017204 Barclays (156) -
MYR 1129000 USD 247078 08103/2024 HSBC ) - UsD 13950 RSD  1480,000 31/01/2024  J.P. Morgan @ -
usD 468970  BRL 2300560 03012024  Goldman  (4630) - uSD 93148 RSD 5,825,500 14/02/2024 Citbank  (1876)  ~
’ e Sachs : usD 582,233  RSD 62519000 1400212024  Deutsche  (8280)  (0.01)
Bank
ﬂgg 433%2 ggt 2383228 83;8%852 ;N'; '\P";)rrlgzz (2(1223 B USD 1150932  SGD 1539000 150032024 BNPParbas  (19,063)  (0.02)
UsD 774100  BRL 3854764 04032024  Goldman  (1461) (o1)  USD 470,147 THB 16414700 31/01/2024 G°'Sdmf]” (12062)  (0.01)
h acns
UsD 62489 BRL 31000 040302024  Jp Mi?;a: (uy - USD 994735 TWD 31912098 17012024  Ciibank  (53721)  (0.05)
USD 30490  CLP 38049000 0902204 JPMogan (2550 - usD 635060 TWD 19,925,000 17/01/2024 Deut;chi (19567)  (0.02)
an
usD 482428 CNH  3439,000 31/01/2024 G°ga”;i2 (183 - usD 853239 TWD 27,347902 170012024  Goldmen  (45264)  (0.04)
Sachs
usD 677503  ONH 4821000 1503/2024  JP.Morgan  (2466) -
usD 224200 COP 895338900 310012024  StateStreet  (5471) (001)  USD 1056648  TWD  32497,199 030042024 Barclays  (22318)  (0.02)
USD 212007 COP 879313000 08032024  Goldman  (12021) (001)  USP 1302175 TWD 40,089,801 03/04/2024 G°'S""‘E” (28.878)  (0.03)
Sachs acns
usD 645454  COP 2632144207 080032024  JP.Mogan  (25153) (002)  YSP 565869 UYU 22431000 13/03/2024 G"'Sda”éﬁz (3254 -
usD 756812 COP 3,089,893,383 08/03/2024 ';’gnglae; (8419) 002 yqp 450887  ZAR 8339392 12001/2024 BNYMelon  (3636) -
USD 08718 COP 2,047 388410 08032024 UBS (220 (004  USD ATT45 ZAR 9,002,149 12101/2024 Bardlays  (13500)  (0.01)
USD 20361 CZK 5153000 12012026 WSBC (10353 (o)  USD 220239 ZAR 4231000 12012024 HSBC  (10364)  (0.01)
usD 2454564  CZK 57042440 120012024 JP.Morgan  (99.378) (0.08)  UD 2324324 ZAR 44419711 12/0/2024  JP.Morgan  (96,687)  (0.08)
UsD 602122 7K 14804488 121012024 Norgan s - usD 627,087  ZAR 11,740,942 12001/2024  StateStreet  (12831)  (0.01)
: O Starley usD 41,162 ZAR 7612640 31012024 Standard  (3036) -
usD 500,995  CZK 11,637,520 12/01/2024 RBC  (20048) (0.02) . Chartered
usD 25341 EGP 964,730 31/01/2024 Standard  (1,144) - Total Unrealised Loss on Forward (1,316,028)  (1.1)
Chartered Currency Exchange Contracts
usb 62,407 EUR 57,000 23/02/2024  J.P. Morgan (823) - Net Unrealised Gain on Forward 528,900  0.45
usb 1,231,997 EUR 1,123,000 23/02/2024  State Street (13,743)  (0.01) Currency Exchange Contracts
usD 4235701 EUR 3,881,762 23/02/2024 UBS  (70326)  (0.06)
usb 263316 HUF 96,734,000 1201/2024 Ciibank ~ (16218)  (0.01)
usD 254841  HUF 90807567 12001/2024  Deutsche  (7,567)  (0.01)
Bank .
USD 787075  HUF 275347886 120012004  Goldman  (8603) (001)  Inflation Rate Swap Contracts
Sachs Market
usD 1453231 HUF 533250859 12012024 JP.Mogen  (87.740) (007)  Nominal Security Maturity Value % of Net
usb 545,374 IDR 8,460,379,200 17/01/2024 Citibank (3,417) - Amount  Currency Counterparty Description Date USD Assets
usD 204806 DR AADAMN0 Trovzz  Gogman - [220) - 390,000 USD  JP Morgan  Pay fxed 2.349% 24012028 G —
uUsD 181,096 IDR 2,802,462,495 17/01/2024 HSBC (688) - Egcce;‘{ﬁfﬁif;’t‘ﬁ
usD 2100175  IDR 33232380082 17/01/2024  JP.Morgan  (55477)  (0.05) .
usD 615579 IDR 9,808939,000 17/01/2024 Morgan  (20688) (0.02)  1otal Market Value on Inflation 1958 -
Stanley Rate Swap Contracts - Assets
usD 837,668 IDR 13,138,569,534 17/01/2024 UBS  (14579)  (0.01) 130,000 USD  JPMorgan  Payfixed2915% 091112027 (2431) -
usD 483474 DR 7,496,308500 31/01/2024 HSBC  (2699) - Receive floating
usb 1295574 INR 108,361,202 17/01/2024 Barclays  (5963)  (0.01) USCPI 1 month
usb 92144 INR 7,692,000 17/01/2024  J.P.Morgan (45) - 340,000 USD  JP.Morgan  Payfixed2608%  17/02/2028 (19%) -
usd 553615 INR  46227,000 17/01/2024  Standard  (1623) - Receive floating
Chartered USCPI 1 month
usb 579427 JPY 83226000 19/01/2024 Ctibank  (10280) (0.01)  Total Market Value on Inflation @4367) -
usD 568525  KRW 737,026,000 17/01/2024  Goldman (140) - Rate Swap Contracts - Liabilities
Sachs Net Market Value on Inflation (2409) -
usD 128401  KRW 173367,000 17/012024 JP.Morgan  (5379)  (0.01) Rate Swap Contracts - Liabllities
usD 1839061  MXN 32760944 12001/2024  JP Morgan  (96331)  (0.08)
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Interest Rate Swap Contracts

Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
1,920,709 BRL Morgan Pay floating CDI 1 04/01/2027 3,870 - Cash 2,778,608 2.34
Stanley day Receive fixed Other assets/(liabilities) 2,315,804  1.96
1028% Total net assets 118,556,207 100.00
114,000,000 INR J.P.Morgan  Pay floating MIBOR ~ 15/12/2028 3,874 -
1 day Receive fixed
6.252%
1,591,000 CNY  Citibank Pay floating 16/05/2030 4,379 -
CNREPOFIX=CFXS Geographic Allocation of Portfolio
1 week Receive
fixed 2.65% % of Net
1,606,000 CNY  Citibank Pay floating 15/05/2030 4,404 - Assets
CNREPOFIX=CFXS Indonesia 11.42
1 week Receive . ’
fixed 2.65% Braz.ll 10.14
858,963 BRL  Goldmen  PayfoaingCDI1  02/01/2029 5655 001 Mexico 10.10
Sachs day Receive fixed South Africa .77
11.07% Thailand 6.52
46200000  INR  JP Morgan  Payfloating MIBOR ~ 30/11/2028 6,695  0.01 Colombia 6.11
1 day Receive fixed China 5.84
6.478% Czech Republic 5.56
2,300,000 CNY  JP.Morgan Pay floating 16/12/2027 7,221 0.01 Malaysia 5.51
CNREPOFIX=CFXS Hungary 4.53
1 week Receive Romania 4.38
fixed 2.765% Peru 423
5,400,000 BRL  Morgan Pay floating CDI 1 02/01/2025 7879 0.01 Poland 3.56
Stanley day Rﬂeceive fixed United States of America 1.68
11.76 A‘, Supranational 1.39
335,000 EUR  JP.Morgan  Pay floating 27/09/2028 15,708  0.01 India 142
EURIBOR 6 month Uru 1.01
Receive fixed 3.4% guay :
) Bulgaria 0.86
17,735000  MXN  JP.Morgan  Payfloating TIIE4  06/11/2028 20,128 0.02 B
week Receive fixed Chile 084
9.09% Angola 0.48
9,800,000  CNY  JP.Morgan Payfloating 2712/2027 27232 0.02 Turkey 0.46
CNREPOFIX=CFXS Cote d Ivoire 0.44
1 week Receive Serbia 0.37
fixed 2.71% Senegal 0.26
965,000 EUR  JP Morgan  Payfloating 21/09/2028 43665 004 Egypt 0.21
EURIBOR 6 month Uzbekistan 0.21
Receive fixed Ukraine 0.20
3.367% Bahamas 0.17
Total Market Value on Interest 150,710 0.13 Tanzania, United Republic of 0.14
Rate Swap Contracts - Assets Slovenia 0.10
11,500,000 MXN  JP Morgan  Payfloating TUE4  13/09/2024 (23156)  (0.02) Philippines 0.09
week Receive fixed Total Investments 95.70
6.575% Cash and Other assets/(liabilities) 4.30
7500000  MXN  JP.Morgan Payfloating TUE4  05/06/2024 (7.729)  (0.01) Total 100.00
week Receive fixed
7.49% s o .
2850000  MXN  JP.Morgan Payfloating TUE4  03/12/2024 (7004) - Security is currently in defauit.
week Receive fixed The accompanying notes are an integral part of these financial statements.
6.54%
Total Market Value on Interest (37,979)  (0.03)
Rate Swap Contracts - Liabilities
Net Market Value on Interest 112,731 0.10
Rate Swap Contracts - Assets
Option Purchased Contracts
Market
Value % of Net
Quantity ~ Security Description Currency Counterparty USD Assets
1,160,000  Foreign Exchange BRL/USD, Put, usb Bank of 3,617 -
4.800, 10/01/2024 America Merrill
Lynch
1,710,000  Foreign Exchange USD/EUR, Call, usb Morgan 24 -
0.943, 12/01/2024 Stanley
Total Market Value on Option 3,641 -

Purchased Contracts - Assets
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Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

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

on the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usbD Assets

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

INVEST WITH CONFIDENCE™

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 757,000 811,937 0.42
3.5% 16/06/2027
Albania Government Bond, Reg. S EUR 785,000 890,259 0.47
5.9% 09/06/2028
Albania Government Bond, Reg. S EUR 1,785,000 1,739,884 0.91
3.5% 23/11/2031
3,442,080 1.80
ANGOLA
Angola Government Bond, Reg. S uUsD 675,000 623,845 0.33
8.25% 09/05/2028
Angola Government Bond, Reg. S UsSD 3,930,000 3,501,198 1.83
8% 26/11/2029
Angola Government Bond, Reg. S uUsD 1,100,000 900,625 0.47
9.125% 26/11/2049
Angola Government Bond, Reg. S usD 300,000 295,127 0.15
9.5% 12/11/2025
5,320,795 2.78
ARGENTINA
Argentina Government Bond, STEP  USD 2,485,041 858,008 0.45
3.625% 09/07/2035
Argentina Government Bond, STEP  USD 2,935,207 1,170,358 0.61
4.25% 09/01/2038
Argentina Government Bond, FRN UsSD 85,000 2,635 -
0% 15/12/2035
2,031,001 1.06
BAHAMAS
Bahamas Government Bond, UsD 1,555,000 1,383,950 0.72
Reg. S 6% 21/11/2028
1,383,950 0.72
BAHRAIN
Bahrain Government Bond, Reg. S UsSD 1,200,000 1,252,440 0.65
7% 12/10/2028
Bahrain Government Bond, Reg. S USD 1,400,000 1,426,320 0.75
6.75% 20/09/2029
Bahrain Government Bond, Reg. S UsD 1,115,000 1,011,558 0.53
5.625% 18/05/2034
Bahrain Government Bond, Reg. S USD 950,000 897,237 0.47
7.5% 20/09/2047
4,587,555 2.40
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
BARBADOS COSTARICA
Barbados Government Bond, 144A  USD 115,000 109,250 0.06 Costa Rica Government Bond, usD 250,000 271,875 0.14
6.5% 01/10/2029 144A7.3% 13/11/2054
109,250 0.06 Costa Rica Government Bond, uUsD 500,000 460,875 0.24
BERMUDA Reg. S 5.625% 30/04/2043
Bermuda Government Bond, UsSD 875,000 870,188 0.45 Costa Rica Government Bond, USD 360,000 391,500 0.21
Reg. S 5% 15/07/2032 Reg. S 7.3% 13/11/2054
870,188 0.45 1,124,250 0.59
BRAZIL DOMINICAN REPUBLIC
Braskem Netherlands Finance BV, usD 400,000 337,133 0.18 Dominican Republic Government uUsD 1,985,000 1,812,305 0.95
Reg. S 7.25% 13/02/2033 Bond, 144A 4.875% 23/09/2032
Brazil Government Bond 5% usD 200,000 163,060 0.08 Dominican Republic Government usDb 465,000 455,700 0.24
27/01/2045 Bond, Reg. S 5.5% 22/02/2029
Brazil Notas do Tesouro Nacional BRL 158,000 340,988 0.18 Dominican Republic Government uUsD 2,760,000 2,519,880 1.31
10% 01/01/2029 Bond, Reg. S 4.875% 23/09/2032
Brazil Notas do Tesouro Nacional BRL 8,869 1,897,117 0.99 Dominican Republic Government usb 250,000 238,900 0.12
10% 01/01/2031 Bond, Reg. S 6.5% 15/02/2048
2,738,298 1.43 Dominican Republic Government uUsD 200,000 173,490 0.09
BULGARIA Bond, Reg. S 5.875% 30/01/2060
Bulgaria Government Bond, Reg. S EUR 845,000 984,200 0.51 Dominican Republic Government usb 1,825,000 1,816,787 0.95
4.5% 27/01/2033 Bond, Reg. S 6.85% 27/01/2045
984,200 0.51 7,017,062 3.66
CHILE ECUADOR
AES Andes SA, FRN, 144A7.125% USD 1,050,000 1,009,696 0.53 Ecuador Government Bond, STEP, uUsD 2,676,200 1,251,195 0.65
26/03/2079 144A 6% 31/07/2030
Chile Government Bond 3.5% usD 200,000 178,925 0.09 1,251,195 0.65
31/01/2034 EGYPT
Chile Government Bond 4.95% usD 280,000 277,340 0.14 Egypt Government Bond, Reg. S usb 520,000 402,290 0.21
05/01/2036 5.8% 30/09/2027
Chile Government Bond 3.25% UsD 475,000 320,506 0.17 Egypt Government Bond, Reg. S usD 600,000 461,916 0.24
21/09/2071 6.588% 21/02/2028
Corp. Nacional del Cobre de Chile, ~ USD 200,000 178,644 0.09 Egypt Government Bond, Reg. S usb 363,000 253,169 0.13
144A 3.15% 14/01/2030 7.625% 29/05/2032
Corp. Nacional del Cobre de Chile, ~ USD 525,000 508,826 0.27 Egypt Government Bond, Reg. S usDb 792,000 668,139 0.35
Reg. S 5.125% 02/02/2033 7.5% 31/01/2027
Empresa de los Ferrocarriles usD 500,000 304,872 0.16 Egypt Government Bond, Reg. S usD 2,644,000 1,653,664 0.87
del Estado, Reg. S 3.068% 8.5% 31/01/2047
18/08/2050 3,439,178 1.80
Empresa de Transporte de uUsD 510,000 422,540 0.22 EL SALVADOR
Pasajeros Metro SA, Reg. S 4.7% El Salvador Government Bond, uUsD 450,000 423,552 0.22
07/05/2050 Reg. S 5.875% 30/01/2025
3,201,349 1.67 El Salvador Government Bond, usD 910,000 807,368 0.42
CHINA Reg. S 6.375% 18/01/2027
China Government Bond 3.12% CNY 8,550,000 1,235,339 0.65 1,230,920 0.64
05/12/2026 GHANA
China Government Bond 2.62% CNY 4,300,000 609,362 0.32 Ghana Government Bond, Reg. S uUsD 775,000 347,495 0.18
25/06/2030 6.375% 11/02/2027
China Government Bond 3.27% CNY 5,850,000 865,606 0.45 Ghana Government Bond, Reg. S uUsD 335,000 212,126 0.11
19/11/2030 10.75% 14/10/2030
2,710,307 1.42 559,621 0.29
COLOMBIA GUATEMALA
Banco de Bogota SA, Reg. S usb 450,000 444,768 0.23 Guatemala Government Bond, USD 1,200,000 1,158,000 0.61
6.25% 12/05/2026 144A 4.9% 01/06/2030
Bancolombia SA, FRN 4.625% usSD 285,000 264,396 0.14 Guatemala Government Bond, usD 1,160,000 1,197,700 0.63
18/12/2029 144A6.6% 13/06/2036
Colombia Government Bond USD 1,340,000 1,094,860 0.57 Guatemala Government Bond, UsD 950,000 927,081 0.48
3.125% 15/04/2031 Reg. S 4.875% 13/02/2028
Colombia Government Bond UsbD 1,875,000 1,579,884 0.82 Guatemala Government Bond, usD 200,000 196,550 0.10
5.625% 26/02/2044 Reg. S 5.25% 10/08/2029
Colombia Government Bond 5% uUsD 1,125,000 877,146 0.46 Guatemala Government Bond, uUsD 270,000 287,584 0.15
15/06/2045 Reg. S 7.05% 04/10/2032
Colombia Government Bond uUsbD 800,000 537,300 0.28 3,766,915 1.97
4.125% 15/05/2051 INDIA
Colombia Government Bond 8.75%  USD 210,000 242,340 0.13 ABJA Investment Co. Pte. Ltd., USD 450,000 448,866 0.23
14/11/2053 Reg. S 5.45% 24/01/2028
Colombia Titulos De Tesoreria 7% COP 3,973,300,000 885,373 0.46 Export-Import Bank of India, Reg. S USD 4,100,000 3,745,432 1.96
26/03/2031 3.25% 15/01/2030
5,926,067 3.09 Export-Import Bank of India, Reg. S USD 400,000 334,527 0.18

2.25% 13/01/2031
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Greenko Power Il Ltd., Reg. S4.3% USD 567,000 512,568 0.27 KUWAIT
13/12/2028 MEGIobal Canada ULC, Reg. S uUsD 400,000 412,376 0.22
India Government Bond 7.18% INR 35,800,000 430,215 0.22 5.875% 18/05/2030
14/08/2033 412,376 0.22
5,471,608 2.86 MEXICO
INDONESIA Banco Mercantil del Norte SA, uUsD 200,000 197,812 0.10
Indonesia Government Bond 4.55%  USD 200,000 200,051 0.10 Reg. S, FRN 6.75% Perpetual
11/01/2028 Banco Mercantil del Norte SA, usDb 300,000 295,867 0.16
Indonesia Government Bond 3.4% UsbD 590,000 555,485 0.29 Reg. S, FRN 8.375% Perpetual
18/09/2029 Mexican Bonos 7.75% 29/05/2031 MXN 38,845,000 2,144,938 1.12
Indonesia Government Bond, usb 380,000 396,570 0.21 Mexico Government Bond 6.35% usbD 985,000 1,037,367 0.54
Reg. S 5.25% 17/01/2042 09/02/2035
Indonesia Government Bond, uUsD 2,700,000 2,635,389 1.38 3,675,984 1.92
Reg. 8.4'625% 15/04/2043 MOROCCO
Indonesia Government Bond IDR  19,719,000,000 1,265,131 0.66 Morocco Government Bond, Reg. S USD 655,000 540,443 0.28
6.125% 15/05/2028 3% 15/12/2032
Indonesia Treasury 7% 15/02/2033 IDR  12,747,000,000 858,479 0.45 Morocco Government Bond, Reg. S USD 1,160,000 1,225,938 0.64
Minejesa Capital BV, Reg. S usD 1,200,000 1,054,368 0.55 6.5% 08/09/2033
5.625% 10/08/2037 Morocco Government Bond, Reg. S USD 2,255,000 1,630,291 0.85
Pertamina Persero PT, Reg. S usD 420,000 421,575 0.22 4% 15/12/2050
5.625% 20/05/2043 3,396,672 1.77
Perusahaan Penerbit SBSN usb 500,000 496,250 0.26 NIGERIA
Indonesia ll, Reg. S 4.15% Nigeria Government Bond, Reg. S USD 1,300,000 1,172,139 0.61
29/03/2027 . 7.875% 16/02/2032
Perusahaan Penerbit SBSN usb 350,000 349,503 0.18 1.172.139 0.61
Indonesia Ill, Reg. S 4.4% e
01/03/2028 OMAN
Perusahaan Penerbit SBSN usD 961,000 960,039  0.50 Osmé’;”sfzoc‘)’g/rgggggond' Reg.S  USD  2190,000 2209463 115
. o :
'2"(382;325(';;”' REY e Oman Government Bond, Reg. S USD 500,000 510,435 0.27
. 5.625% 17/01/2028
Perusahaan Penerbit SBSN USD 2250000 2033437 106 5 anGovemmentBond,Reg.S  USD 800,000 843120 0.4
Indonesia Ill, Reg. S 2.8% o
23/06/2030 6.25% 25/01/2031
Perusahaan Penerbit SBSN USD 2200000 2205082 1.5 06““;,;‘ ggl‘éesr/%‘f;‘ Bond,Reg.S  USD 1,200,000 1226302  0.64
Indonesia Ill, Reg. S 4.55% 27
29/03/2026 On:an Government Bond, Reg. S usD 1,025,000 1,108,056 0.58
13,431,359  7.01 Lol e
ISRAEL OmGrid Funding Ltd., Reg. S usD 400,000 398,906 0.21
5 5.196% 16/05/2027
Israel Electric Corp. Ltd., Reg. S, UsD 590,000 582,780 0.30 6.296.282 3.29
144A 5% 12/11/2024 e :
562,780 0:30 IPDAL('ItSTAg t Bond, Reg. S USD 1,228,000 778,331 0.41
akistan Government Bond, Reg. ,228, ) X
IVORY COAST 7.875% 31/03/2036
Ivory Coast Government Bond, EUR 470,000 439,736 0.23 778.331 0.41
Reg. S 4.875% 30/01/2032 PANAMA ’ :
Ivory Coast Government Bond, uUsbD 3,300,000 3,042,369 1.59 .
Reg. S 6.125% 15/06/2033 Banco Nacuznal de Panama, usb 920,000 680,363 0.35
Ivory Coast Government Bond, EUR 1035000 916539 048 Reg. $2.5% 11/08/2030 .
Reg. S 6.625% 22/03/2048 P;mam; Gozvernment Bond 2.252% USD 1,875,000 1,378,275 0.72
4398644 230 9/09/203 .
JAMAICA Pf:/%r;/z;(%%vernment Bond 6.4% usb 3,090,000 3,018,930 1.58
H 0,
J?g}gg}%’g"emme”t el Usb 1,170,000 1435188  0.76 Panama Government Bond 45%  USD 840,000 553770  0.29
19/01/2063
1,455,188 0.76
5,631,338 294
JORDAN PARAGUAY
J;”gf,’}” 1%‘/’3’13,%’2‘? e SO I Paraguay Government Bond, 144A _ USD 800,000 660,200  0.34
270 2.739% 29/01/2033
Jordan Government Bond, Reg. S usb 3,455,000 3,221,784 1.68 ’
o Paraguay Government Bond, uUsD 220,000 224,027 0.12
5.85% 07/07/2030
3.698.956 1.93 Reg. S 5.85% 21/08/2033
KHSTAN S ! Paraguay Government Bond, usD 1,375,000 1,226,156 0.64
KAZA| _ Reg. S 5.4% 30/03/2050
KazMunayGas National Co. JSC, UsD 870,000 764,758 0.40 2110,383 1.10
Reg. S 5.75% 19/04/2047 PERU T ’
764,758 0.40 Peru Government Bond 3.3% usD 400,000 312,500 0.16
KENYA 11/03/2041
Kenya Government Bond, Reg. S UsD 1,668,000 1,529,424 0.80 Peru Government Bond 3.55% UsSD 250.000 190.163 0.10
7.25% 28/02/2028 10/03/2051 ' ’ ’ '
1529424 080 pg; Government Bond 2.78% USD 1440000 903254 047
01/12/2060
1,405,917 0.73
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
PHILIPPINES SLOVENIA
Manila Water Co., Inc., Reg. S usD 1,000,000 908,807 0.47 Nova Kreditna Banka Maribor dd, EUR 800,000 914,913 0.48
4.375% 30/07/2030 Reg. S, FRN 7.375% 29/06/2026
Philippine Government Bond usD 200,000 200,881 0.10 914,913 0.48
4.625% 17/07/2028 SOUTH AFRICA
Philippine Government Bond 5% usb 440,000 451,779 0.24 South Africa Government Bond usD 565,000 536,549 0.28
17/07/2033 5.875% 20/04/2032
Philippines Government Bond usb 1,015,000 721,411 0.38 South Africa Government Bond usb 1,775,000 1,424,189 0.74
2.65% 10/12/2045 5.65% 27/09/2047
2,282,878 1.19 Transnet SOC Ltd., Reg. S 8.25% usD 500,000 504,932 0.27
POLAND 06/02/2028
Poland Government Bond 5.5% usb 330,000 345,123 0.18 2,465,670 1.29
04/04/2053 SOUTH KOREA
Poland Government Bond, Reg. S EUR 385,000 444,633 0.23 Export-Import Bank of Korea 5% UsSD 400,000 407,286 0.21
3.875% 14/02/2033 11/01/2028
789,756 0.41 Export-Import Bank of Korea usD 400,000 415,200 0.22
QATAR 5.125% 11/01/2033
Qoredoo International Finance Ltd., USD 500,000 488,730 0.26 822,486 0.43
Reg. S 3.75% 22/06/2026 SRI LANKA
Qatar Government Bond, Reg. S usb 300,000 293,237 0.15 Sri Lanka Government Bond, USD 1,275,000 658,191 0.34
3.75% 16/04/2030 Reg. S 6.125% 03/06/2025
Qatar Government Bond, Reg. S usD 575,000 561,076 0.29 Sri Lanka Government Bond, usD 2,650,000 1,371,369 0.72
4.817% 14/03/2049 Reg. S 6.85% 03/11/2025
Qatar Government Bond, Reg. S usb 1,890,000 1,745,358 0.91 Sri Lanka Government Bond, usD 1,410,000 725,299 0.38
4.4% 16/04/2050 Reg. S 6.825% 18/07/2026
QatarEnergy, Reg. S 2.25% usb 1,225,000 1,043,983 0.55 2,754,859 1.44
12/07/2031 SUPRANATIONAL
QatarEnergy, Reg. S 3.125% usb 705,000 543,389 0.28 International Bank for usD 300,000 276,538 0.14
12/07/2041 Reconstruction & Development
4,675,773 244 0% 31/03/2027
ROMANIA 276,538 0.14
Banca Transilvania SA, Reg. S, EUR 705,000 823,936 0.43 TANZANIA, UNITED REPUBLIC OF
FRN 8.875% 27/04/2027 HTA Group Ltd., Reg. S 7% UsD 260,000 256,533 0.13
Romania Government Bond, EUR 650,000 741,029 0.39 18/12/2025
Reg. S 5.5% 18/09/2028 256,533 0.13
Romania Government Bond, usbD 638,000 544,549 0.28 THAILAND
Reg. S 3% 14/02/2031 Bangkok Bank PCL, Reg. S, FRN UsD 200,000 168,102 0.09
Romania Government Bond, uUsD 266,000 228,760 0.12 3.466% 23/09/2036
Reg. § 5.125% 15/06/2048 Thaioil Treasury Center Co. Ltd., usD 200,000 169,986 0.09
Romania Government Bond, uUsD 1,926,000 1,401,912 0.73 Reg. S 2.5% 18/06/2030
Reg. S 4% 14/02/2051 Thaioil Treasury Center Co. Ltd., usb 1,225,000 830,683 0.43
3,740,186 1.95 Reg. S 3.5% 17/10/2049
SAUDI ARABIA 1,168,771 0.61
Gaci First Investment Co., Reg. S uUsbD 996,000 904,830 0.47 TURKEY
5.125% 14/02/2053 Turkiye Government Bond 8.6% USD 575,000 615,271 0.32
Gaci First Investment Co., Reg. S usD 200,000 179,440 0.09 24/09/2027
5.375% 13/10/2122 Turkiye Government Bond 9.875%  USD 300,000 333,645 0.17
KSA Sukuk Ltd., 144A 2.969% usb 900,000 833,404 0.43 15/01/2028
29/10/2029 Turkiye Government Bond 9.375%  USD 475000 526,424 0.28
Saudi Arabian Oil Co., Reg. S usD 2,000,000 1,792,092 0.94 14/03/2029
4.25% 16/04/2039 Turkiye Government Bond 9.375%  USD 475,000 537,747 0.28
Saudi Government Bond, Reg. S usDb 1,225,000 1,159,983 0.61 19/01/2033
5% 17/04/2049 Turkiye Government Bond 6.5% usD 300,000 287,745 0.15
Saudi Government Bond, Reg. S usb 380,000 268,167 0.14 20/09/2033
3.45% 02/02/2061 Turkiye Government Bond 4.875% ~ USD 1,000,000 732,360 0.38
5,137,916 2.68 16/04/2043
SENEGAL Turkiye Government Bond 4.25% usb 1,050,000 1,008,273 0.53
Senegal Government Bond, Reg. S USD 2,670,000 2,392,961 1.25 14/04/2026
6.25% 23/05/2033 Turkiye Government Bond 6% usD 850,000 724,228 0.38
2,392,961 1.25 14/01/2041
SERBIA 4,765,693 2.49
Serbia Government Bond, Reg. S UsbD 525,000 538,415 0.28 UNITED ARAB EMIRATES
6.25% 26/05/2028 Emirate of Dubai United Arab uUsD 200,000 150,985 0.08
Serbia Government Bond, Reg. S usD 2,652,000 2,130,211 1.1 Emirates, Reg. S 3.9% 09/09/2050
2.125% 01/12/2030 Emirates NBD Bank PJSC, Reg. S, USD 400,000 398,268 0.21
Serbia Government Bond, Reg. S usD 440,000 452,382 0.24 FRN 6.125% Perpetual
6.5% 26/09/2033 Ruwais Power Co. PJSC, Reg. S usD 500,000 500,000 0.26
3,121,008 1.63 6% 31/08/2036
1,049,253 0.55
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
UNITED STATES OF AMERICA Colombia Government Bond 8% uUsD 210,000 229,845 0.12
Kosmos Energy Ltd., Reg. S usbD 400,000 381,741 0.20 14/11/2035
7.125% 04/04/2026 Ecopetrol SA 6.875% 29/04/2030 uUsD 50,000 49,587 0.03
381,741 0.20 Ecopetrol SA 4.625% 02/11/2031 usD 805,000 683,989 0.36
URUGUAY 1,178,296 0.62
Uruguay Government Bond 5.75% UsD 1,165,000 1,264,561 0.66 INDONESIA
28/10/2034 Bank Negara Indonesia Persero UsD 600,000 573,497 0.30
1,264,561 0.66 Tbk. PT, Reg. S 3.75% 30/03/2026
VENEZUELA, BOLIVARIAN REPUBLIC OF 573,497 0.30
CA La Electricidad de Caracas, UsbD 510,000 40,035 0.02 ISRAEL
Reg. S 8.5% 10/04/2018° ICL Group Ltd., Reg. S, 144A USD 470,000 450,211 0.24
Petroleos de Venezuela SA, Reg. S USD 1,632,500 1,322,325 0.69 6.375% 31/05/2038
8.5% 27/10/2020° 450,211 0.24
Petroleos de Venezuela SA, Reg. S  USD 17,350,000 2,030,492 1.06 JAMAICA
9% 17/11/2021° TransJamaican Highway Ltd., usD 372,119 326,302 0.17
Petroleos de Venezuela SA, Reg. S USD 6,725,000 732,386 0.38 Reg. S 5.75% 10/10/2036
5.375% 12/04/2027° 326,302 0.17
Venezuela Government Bond, uSD 3,000,000 443,940 0.23 MEXICO
Reg. § 7.75% 13/10/2019° BBVA Bancomer SA, Reg. S, FRN __ USD 1,090,000 _ 991,236 052
Venezuela Government Bond, usDb 1,680,000 239,736 0.13 5.125% 18/01/2033
Reg. § 6% 09/12/2020° BBVA Bancomer SA, Reg. S, FRN  USD 400,000 377,233 0.20
Venezuela Government Bond, UsD 450,000 77,850 0.04 5.875% 13/09/2034
Reg. § 12.75% 23/08/2022° BBVA Bancomer SA, Reg. S, FRN  USD 695,000 742,635 0.39
4,886,764 2.55 8.45% 29/06/2038
ZAMBIA Cemex SAB de CV, Reg. S$5.45%  USD 500,000 494,385 0.26
Zambia Government Bond, Reg. S UsD 390,000 218,482 0.11 19/11/2029
5.375% 20/09/2022° Cometa Energia SAde CV, Reg. S USD 320,800 311,487 0.16
218,482 0.11 6.375% 24/04/2035
Total Bonds 151,273,062 78.97 Infraestructura Energetica Nova usD 500,000 392,605 0.20
SAPI de CV, Reg. S 4.75%
Convertible Bonds 15/01/2051
TANZANIA, UNITED REPUBLIC OF Petroleos Mexicanos 4.5% uUsD 1,110,000 1,038,546 0.54
HTA Group Ltd., Reg. S 2.875% USD 200,000 173,257 0.09 23/01/2026
18/03/2027 Petroleos Mexicanos 6.5% uUsD 1,785,000 1,666,815 0.87
173,257 0.09 13/03/2027
Total Convertible Bonds 173,257 0.09 Petroleos Mexicanos 8.75% usD 1,335,000 1,290,754 0.67
Total Transferable securities 151,446,319  79.06 02/06/2029
and money market instruments Petroleos Mexicanos 5.95% UsbD 350,000 279,439 0.15
admitted to an official exchange listing 28/01/2031
Petroleos Mexicanos 10% usD 875,000 879,827 0.46
L. . . 07/02/2033
Transferable securities and money market instruments dealt in Petroleos Mexicanos 5.5% uSD 1,670,000 1,033,533 054
on another regulated market 27/06/2044
Bonds Petroleos Mexicanos 5.625% usbD 1,395,000 844,818 0.44
BRAZIL 23/01/2046
Braskem Netherlands Finance BV, uUsD 280,000 260,750 0.13 10,343,313 2:40
Reg. S 8.5% 12/01/2031 OMAN .
Brazil Government Bond 6.25% USD 325000 337,708  0.18 Oryx Funding Ltd., Reg. $ 5.8% usb 800,000 804,362 042
18/03/2031 03/02/2031
Cosan Overseas Ltd., Reg. S usD 705000 703,070  0.37 804,362 042
8.25% Perpetual PANAMA
Globo Comunicacao e usD 1,880,000 1,625,434 0.85 Aeropuerto Internacional de USsSD 200,000 150,640 0.08
Participacoes SA, Reg. S 4.875% Tocumen SA, Reg. S 4%
22/01/2030 11/08/2041
Sitios Latinoamerica SAB de CV, usD 500,000 466,325 0.24 Banco General SA, Reg. S, FRN usb 325,000 279,461 0.14
144A 5.375% 04/04/2032 5.25% Perpetual
3,393,287 1.77 430,101 0.22
CHILE PARAGUAY
Agrosuper SA, 144A4.6% USD 650,000 559,048 0.29 Telefonica Celular del Paraguay SA, USD 600,000 584,286 0.31
20/01/2032 Reg. S 5.875% 15/04/2027
Banco Santander Chile, 144A usD 725000 629,442 0.33 584,286 0.31
3.177% 26/10/2031 PERU
Celulosa Arauco y Constitucion SA,  USD 850,000 702,885 0.37 Lima Metro Line 2 Finance Ltd., usb 310,968 307,836 0.16
Reg. S 5.15% 29/01/2050 Reg. S 5.875% 05/07/2034
1,891,375 0.99 Peru Government Bond, Reg. S PEN 1,150,000 303,769 0.16
COLOMBIA 6.15% 12/08/2032
Banco Davivienda SA, Reg. S, FRN _ USD 300,000 214,875 0.11 611,605 0.32
6.65% Perpetual
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SCHEDULE OF INVESTMENTS

As at 31 December 2023 Financial Futures Contracts

Quantity/ Market Global Unrealised % of

Nominal Value % of Net Number of Exposure Gain/(Loss) Net

Investments Currency Value usbD Assets Security Description Contracts Currency usb USD Assets
PHILIPPINES US 10 Year Note, 19/03/2024 4 USD 450,688 688 -

Globe Telecom, Inc., Reg. S 3% usD 900,000 674,670 0.35 US Ultra Bond, 19/03/2024 72 USD 9,612,000 617,388 0.32

23/07/2035 , _ Total Unrealised Gain on Financial 618076 0.32

International Container Terminal uUsbD 620,000 602,928 0.32 Futures Contracts
1 0,
f%%’éclggég‘c” Reg. S 4.75% Euro-Bund, 07/03/2024 (22) EUR  (3340,395)  (87.431)  (0.04)
Total Unrealised Loss on Financial (87,431)  (0.04)

1,277,598 0.67 Futures Contracts

Net Unrealised Gain on Financial 530,645 0.28
Futures Contracts

SOUTH KOREA
POSCO, Reg. § 5.75% 17/01/2028  USD 200,000 205,214 0.11
205,214 0.11

SURINAME
Suriname Government International  USD 1,334,000 1,158,979 0.60
Bond, 144A 7.95% 15/07/2033

Suriname Government International  USD 646,000 303,620 0.16 Forward Currency Exchange Contracts
Bond, 144A 0% 31/12/2050 Unrealised
1,462,599 0.76 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
THAILAND Purchased Purchased Sold Sold Date Counterparty USD  Assets
Bg';%';‘.i/'; 22/’5';,23'5;1%9' Syl LR 2O sl COP 1504129073  USD 362,615 08032024 JP.Morgan 20,601 0.1
. 199792 0.0 EUR 307,183 USD 335,156 03/01/2024  J.P. Morgan 4895 001
TURKEY 2 2 EUR 6,397,125  USD 6,989,667 03/01/2024 RBC 91951 0.05
TC Ziraat Bankasi A/S, 144A 0% USD 475,000 526,017 0.27 EHE ggggg ng gggg; gg;gggggi j‘i‘ MZ[SZE ig? B
atltezv EEGT o GBP 2171598  USD 2726134 02002/2024  J.P.Morgan 39681  0.02
2 . GBP 84631179 USD 107,037,707 02/02/2024 NatWest 751,188  0.39
UNITED STATES OF AMERICA Markets Pl
Hyugdai Capital America, 144A usD 350,000 355,234 0.18 MXN 1521969  USD 86,986 12/01/2024  J.P. Morgan 2926 -
5.6% 30/03/2028 o UsD 1241976 EUR  1,118703 03/01/2024  J.P.Morgan 3572 -
LCPR Senior Secured Financing USD 525,000 457,390 0.24 usD 21,779 GBP 17,054 03/01/2024  J.P. Morgan 62 _
0,
DAC, 144A 5.125% 15/07/2029 Total Unrealised Gain on Forward 915,753 0.48
812,624 0.42 Currency Exchange Contracts
VENEZUELA, BOLIVARIAN REPUBLIC OF EUR 3 USD 36 02012024 JP Morgan _ _
Pegroleos de Ver;ezuela SA, Reg. S UsbD 1,858,000 215,993 0.11 GBP 1,275,935 UsD 1,627,288 02/02/2024 JP Morgan (2’217) _
0% 15/11/2026 GBP 3675000  USD 4688051 0200212024 Morgan  (7.456)  (0.01)
215,993 0.1 Stanley
VIETNAM usD 1613723  BRL 7,954,364 04/03/2024 Goldman  (13,794)  (0.01)
Mong Duong Finance Holdings BV, ~ USD 465,756 432,511 0.23 Sachs
Reg. § 5.125% 07/05/2029 UsD 67,305  BRL 335963 04/03/2024  J.P. Morgan (1,345) -
432,511 0.23 uUsD 735274  CNH  5230,835 15/03/2024 Barclays (2.499) -
Total Bonds 25,718,983  13.43 uUsD 1687,686  CNH 11,985,078 15/03/2024 HSBC @2,727) -
Total Transferable securities 25,718,983 13.43 usb 738,149 CNH 5251800 15/03/2024 UBS (2,581) -
and money market instruments usb 479,804 COP 1,953,767,809 08/03/2024 Morgan (17,970)  (0.01)
dealt in on another regulated market Stanley
usD 746978 COP 3106495877 08/03/2024 UBS  (44,483) (0.02)
... . uUsb 97,147  EUR 89,101 03/01/2024  J.P. Morgan 1,488 -
Other transferable securities and money market instruments USD 1155  EUR 10136 0200202024  JP. Morgan ( (80; B
Equities UsD 279985  EUR 259,000 23/02/2024 Barclays (7.323)  (0.01)
UNITED KINGDOM usD 150629  EUR 145,000 23/02/2024 GoISdmf]n (1,219) -
9 = acns
Méggigfar[g'srlg plc Recovery EUR 41,831 5 USD 8400736  EUR 7,707,011 23/0212024 UBS  (139627)  (0.07)
5 - usD 163560  GBP 129,400 02/02/2024  J.P. Morgan (1,248) -
— usD 163609  IDR 2,543,584,377 17/01/2024 Goldman (1,383) -
Total Equities 5 - Sachs
T°tad' Other tra"s;e'ta_b'etse"“":'es 5 - usD 160903 IDR 2,489,971476 17/01/2024 HSBC ®2) -
and money market instruments usD 514,059  IDR 8,035462425 17/01/2024  JP.Morgan  (7,169) -
Total Investments 177,165,307 92.49 USD 495754 DR 7,686,017,969 17/01/2024 UBS  (2807) -
uUsD 436,091 INR 36,383,083 17/01/2024  J.P.Morgan (910) -
uUsD 321985  MXN 5670238 12/01/2024 BNPParibas  (12991)  (0.01)
uUsD 550408  MXN 9515862 12101/2024 HSBC  (11,753)  (0.01)
Credit Default Swap Contracts UsD 1,171,067 MXN 21,410,035 12/01/2024 RBC  (93,756)  (0.05)
Interest usb 183801  PEN 701,000 17/01/2024 UBS (5,393) -
(Paid)/ Market Total Unrealised Loss on Forward (382,831)  (0.20)
Nominal Reference Buy/ Received  Maturity ~ Value % of Net Currency Exchange Contracts
Amount Currency Counterparty Entity Sell Rate Date USD  Assets Net Unrealised Gain on Forward 532,922 0.28
4700000 USD J.P.Morgan CDX. Sell 1.00% 201202028 (133,712)  (0.07) Currency Exchange Contracts
NAEM.40-V1
Total Market Value on Credit (133,712)  (0.07)
Default Swap Contracts - Liabilities
Net Market Value on Credit (133,7112)  (0.07)

Default Swap Contracts - Liabilities
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

% of Net

Assets

Cash 9,453,694 4.94 Supranational 0.14
Other assets/(liabilities) 4,932,502 2.57 Zambia 0.11
Total net assets 191,551,503 100.00 Barbados 0.06
Total Investments 92.49

Cash and Other assets/(liabilities) 7.51

Total 100.00

Geographic Allocation of Portfolio
* Security is valued at its fair value under the direction of the Board of Directors

% of Net of the Company.
Assets § Security is currently in default.
The accompanying notes are an integral part of these financial statements.

Mexico 7.32
Indonesia 7.31
Colombia 3.71
Oman 3.71
Dominican Republic 3.66
Brazil 3.20
Panama 3.16
India 2.86
Angola 2.78
Turkey 2.76
Saudi Arabia 2.68
Venezuela, Bolivarian Republic of 2.66
Chile 2.66
Qatar 2.44
Bahrain 2.40
Ivory Coast 2.30
Guatemala 1.97
Romania 1.95
Jordan 1.93
Philippines 1.86
Albania 1.80
Egypt 1.80
Morocco 1.77
Serbia 1.63
Sri Lanka 1.44
China 1.42
Paraguay 1.41
South Africa 1.29
Senegal 1.25
Argentina 1.06
Peru 1.05
Jamaica 0.93
Kenya 0.80
Suriname 0.76
Bahamas 0.72
Thailand 0.71
Uruguay 0.66
Ecuador 0.65
El Salvador 0.64
United States of America 0.62
Nigeria 0.61
Costa Rica 0.59
United Arab Emirates 0.55
Israel 0.54
South Korea 0.54
Bulgaria 0.51
Slovenia 0.48
Bermuda 0.45
Poland 0.41
Pakistan 0.41
Kazakhstan 0.40
Ghana 0.29
Vietnam 0.23
Tanzania, United Republic of 0.22
Kuwait 0.22
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Emerging Markets Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions
in currencies and debt securities. The fund may use total
return swaps (TRS) and any use is expected to be on a
temporary basis and dependent on market conditions or
when prevailing market conditions cause TRS to offer
the most efficient or only way to express a view. Use of
TRS is expected when they offer the most efficient or
only way to express a view and the impact is expected
to be limited and lead to marginal improvement in risk-
adjusted returns. Investors should refer to the ‘Total Return
Swaps’ section of the current prospectus for more details
on the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social

characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
AUSTRALIA
AngloGold Ashanti Holdings plc uUsD 1,060,000 955,106 0.50
3.375% 01/11/2028
955,106 0.50
BRAZIL
Aegea Finance Sarl, 144A 6.75% usb 1,650,000 1,622,722 0.84
20/05/2029
1,622,722 0.84
CHILE
AES Andes SA, FRN, 144A7.125% USD 1,000,000 961,615 0.50
26/03/2079
AES Andes SA, Reg. S, FRN usD 1,850,000 1,778,988 0.93
7.125% 26/03/2079
Chile Electricity Lux MPC Sarl, usb 940,000 964,825 0.50
Reg. S 6.01% 20/01/2033
3,705,428 1.93
CHINA
AAC Technologies Holdings, Inc., usb 1,100,000 978,408 0.51
Reg. S 2.625% 02/06/2026
China Mengniu Dairy Co. Ltd., usD 950,000 903,289 0.47
Reg. S 1.875% 17/06/2025
Kaisa Group Holdings Ltd., Reg. S usD 800,000 29,200 0.02
11.95% 22/10/2022°
Prosus NV, Reg. S 4.193% usbD 1,650,000 1,424,911 0.74
19/01/2032
SF Holding Investment Ltd., Reg. S  USD 1,100,000 970,942 0.51
2.875% 20/02/2030
West China Cement Ltd., Reg. S usD 1,509,000 1,102,126 0.57
4.95% 08/07/2026
5,408,876 2.82
COLOMBIA
Aris Mining Corp., 144A 6.875% usD 1,464,000 1,274,756 0.66
09/08/2026
Banco de Bogota SA, Reg. S 6.25% USD 600,000 593,023 0.31
12/05/2026
Banco de Bogota SA, Reg. S UsSD 765,000 710,742 0.37
4.375% 03/08/2027
Bancolombia SA, FRN 6.909% usbD 800,000 799,676 0.42
18/10/2027
Ecopetrol SA 8.875% 13/01/2033 usD 390,000 424,106 0.22
3,802,303 1.98
GEORGIA
Georgian Railway JSC, Reg. S 4% usb 1,671,000 1,545,625 0.80
17/06/2028
1,545,625 0.80
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Emerging Markets Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
GHANA MALAYSIA
Kosmos Energy Ltd., Reg. S 7.5% uUsD 945,000 865,682 0.45 Axiata Spv5 Labuan Ltd., Reg. S uUsD 1,225,000 845,000 0.44
01/03/2028 3.064% 19/08/2050
865,682 0.45 TNB Global Ventures Capital Bhd., usD 1,360,000 1,297,284 0.68
HONG KONG Reg. S 3.244% 19/10/2026
Airport Authority, Reg. S 2.625% usb 850,000 584,536 0.31 2,142,284 1.12
04/02/2051 MAURITIUS
Airport Authority, Reg. S 3.25% usb 500,000 385,724 0.20 Axian Telecom, Reg. S 7.375% usD 2,595,000 2,434,434 1.27
12/01/2052 16/02/2027
Airport Authority, Reg. S 3.5% usD 400,000 309,616 0.16 2,434,434 1.27
12/01/2062 MEXICO
PCPD Capital Ltd., Reg. S 5.125% usb 928,000 737,482 0.38 Alpek SAB de CV, Reg. S 3.25% uUsD 1,625,000 1,393,662 0.72
18/06/2026 25/02/2031
2,017,358 1.05 Banco Mercantil del Norte SA, usD 750,000 741,796 0.39
HUNGARY Reg. S, FRN 6.75% Perpetual
OTP Bank Nyrt., Reg. S, FRN usb 700,000 722,750 0.38 Banco Mercantil del Norte SA, usD 500,000 480,687 0.25
8.75% 15/05/2033 Reg. S, FRN 7.625% Perpetual
722,750 0.38 Braskem Idesa SAPI, Reg. S uUsD 420,000 264,439 0.14
INDIA 7.45% 15/11/2029
Adani International Container usD 2,174,375 1,784,860 0.93 Corp. Inmobiliaria Vesta SAB de usbD 880,000 756,358 0.39
Terminal Pvt Ltd., Reg. S 3% CV, Reg. S 3.625% 13/05/2031
16/02/2031 3,636,942 1.89
Adani Renewable Energy RJ Ltd., usSD 876,250 688,791 0.36 MOROCCO
Reg. S 4.625% 15/10/2039 Vivo Energy Investments BV, usbD 2,600,000 2,440,750 1.27
Export-Import Bank of India, Reg. S USD 1,609,000 1,546,569 0.80 Reg. S 5.125% 24/09/2027
3.375% 05/08/2026 2,440,750 1.27
Greenko Solar Mauritius Ltd., usb 1,550,000 1,517,683 0.79 OMAN
Reg. S 5.55% 29/01/2025 Lamar Funding Ltd., Reg. S UsD 1,350,000 1,317,076 0.69
TML Holdings Pte. Ltd., Reg. S UsD 1,330,000 1,321,685 0.69 3.958% 07/05/2025
5.5% 03/06/2024 OmGrid Funding Ltd., Reg. S UsD 585,000 583,401 0.30
6,859,588 3.57 5.196% 16/05/2027
INDONESIA Oztel Holdings SPC Ltd., Reg. S usb 450,000 471,527 0.25
Minejesa Capital BV, Reg. S USD 1,100,000 966,504 0.50 6.625% 24/04/2028
5.625% 10/08/2037 2,372,004 1.24
Minejesa Capital BV, Reg. S usb 1,100,000 1,046,375 0.55 PANAMA
4.625% 10/08/2030 Aeropuerto Internacional de USD 700,000 527,240 0.27
Pertamina Persero PT, Reg. S 6.5% USD 1,300,000 1,455,214 0.76 Tocumen SA, 144A 4%
07/11/2048 11/08/2041
PT Tower Bersama Infrastructure uUsD 1,397,000 1,372,512 0.71 527,240 0.27
Tbk., Reg. S 4.25% 21/01/2025 PERU
PT Tower Bersama Infrastructure USD 2,030,000 1,892,893 0.99 Corp. Financiera de Desarrollo SA, USD 1,050,000 936,526 0.49
Tbk., Reg. S 2.75% 20/01/2026 Reg. S 2.4% 28/09/2027
6,733,498 3.51 Fondo MIVIVIENDA SA, Reg. S usD 1,150,000 1,122,254 0.58
ISRAEL 4.625% 12/04/2027
Bank Hapoalim BM, Reg. S, FRN, USD 1,125,000 977,952 0.51 2,058,780 1.07
144A 3.255% 21/01/2032 PHILIPPINES
Bank Leumi Le-Israel BM, Reg. S, USD 960,000 945,235 0.49 Globe Telecom, Inc., Reg. S, FRN  USD 370,000 349,164 0.18
FRN, 144A7.129% 18/07/2033 4.2% Perpetual
Israel Electric Corp. Ltd., Reg. S, usb 600,000 561,981 0.29 ICTSI Treasury BV, Reg. S 3.5% UsD 1,850,000 1,620,790 0.84
144A 4.25% 14/08/2028 16/11/2031
Teva Pharmaceutical Finance uUsbD 990,000 949,158 0.50 Manila Water Co., Inc., Reg. S UsD 2,175,000 1,976,656 1.03
Netherlands Il BV 4.75% 4.375% 30/07/2030
09/05/2027 3,946,610  2.05
3434326  1.79 POLAND
KAZAKHSTAN mBank SA, Reg. S, FRN8375%  EUR 900,000 1,052,326 055
KazMunayGas National Co. JSC, usb 840,000 833,917 0.43 11/09/2027
Reg. S 5.375% 24/04/2030 1,052,326 0.55
KazMunayGas National Co. JSC, usD 675,000 593,347 0.31 QATAR
Reg. S 5.75% 19/04/2047 QatarEnergy, 144A 3.125% USD 350,000 269,768 0.14
1,427,264 074 12/07/2041
KUWAIT QatarEnergy, Reg. S 3.125% USD 2,050,000 1,580,068 0.82
MEGIobal Canada ULC, Reg. S USD 460,000 474,233 0.25 12/07/2041
5.875% 18/05/2030 1,849,836 0.96
NBK Tier 1 Financing 2 Ltd., USD 1,100,000 1,057,997  0.55 ROMANIA
Reg. S, FRN 4.5% Perpetual Banca Transilvania SA, Reg. S, EUR 1025000 1,197,922 062
1,532,230  0.80 FRN 8.875% 27/04/2027
Banca Transilvania SA, Reg. S, EUR 270,000 307,886 0.16
FRN 7.25% 07/12/2028
1,505,808 0.78
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
SAUDI ARABIA UNITED ARAB EMIRATES
Gaci First Investment Co., Reg. S uUsD 1,025,000 931,176 0.48 EMG SUKUK Ltd., Reg. S 4.564% uUsD 1,370,000 1,361,273 0.71
5.125% 14/02/2053 18/06/2024
Saudi Arabian Oil Co., 144A 4.25% usD 200,000 179,209 0.09 Emirates NBD Bank PJSC, Reg. S usD 860,000 889,889 0.46
16/04/2039 5.875% 11/10/2028
Saudi Arabian Oil Co., Reg. S3.5% USD 750,000 711,049 0.37 MAF Global Securities Ltd., Reg. S, USD 1,530,000 1,509,024 0.79
16/04/2029 FRN 6.375% Perpetual
Saudi Arabian Oil Co., Reg. S usD 1,150,000 1,030,453 0.54 Sobha Sukuk Ltd., Reg. S 8.75% usD 575,000 572,174 0.30
4.25% 16/04/2039 17/07/2028
Saudi Electricity Global Sukuk Co. usb 950,000 914,892 0.48 4,332,360 2.26
2, Reg. S 5.06% 08/04/2043 UNITED KINGDOM
3,766,779 1.96 Standard Chartered plc, Reg. S, usD 1,100,000 897,085 0.47
SINGAPORE FRN 4.3% Perpetual
DBS Group Holdings Ltd., Reg. S, uUsD 1,350,000 1,303,970 0.68 897,085 0.47
FRN 3.3% Perpetual UNITED STATES OF AMERICA
United Overseas Bank Ltd., Reg. S, USD 750,000 683,054 0.35 Kosmos Energy Ltd., Reg. S USD 635,000 606,015 0.32
FRN 2% 14/10/2031 7.125% 04/04/2026
United Overseas Bank Ltd., Reg. S, USD 200,000 191,236 0.10 606,015 0.32
FRN 3.863% 07/10/2032 UZBEKISTAN
2,178,260 1.13 Ipoteka-Bank ATIB, Reg. S 5.5% USD 1,533,000 1,426,910 0.74
SLOVENIA 19/11/2025
Nova Kreditna Banka Maribor dd, EUR 1,000,000 1,143,642 0.59 1,426,910 0.74
Reg. S, FRN 7.375% 29/06/2026 Total Bonds 92,219,066  48.00
Nova Ljubljanska Banka dd, EUR 900,000 1,051,192 0.55
Reg. S, FRN 7.125% 27/06/2027 Convertible Bonds
2,194,834 1.14 CHINA
SOUTH AFRICA Xiaomi Best Time International Ltd., USD 1,100,000 981,220 0.51
Bidvest Group UK plc (The), Reg. S USD 1,250,000 1,162,500 0.60 Reg. S 0% 17/12/2027
3.625% 23/09/2026 Zhongsheng Group Holdings Ltd., HKD 14,000,000 1,893,696 0.99
Transnet SOC Ltd., Reg. S 8.25% uUsD 930,000 939,174 0.49 Reg. S 0% 21/05/2025
06/02/2028 2,874,916 1.50
2,101,674 1.09 HONG KONG
SOUTH KOREA Link CB Ltd., REIT, Reg. S 4.5% HKD 5,000,000 657,891 0.34
GS Caltex Corp., Reg. S 5.375% UsSD 1,440,000 1,454,396 0.76 12/12/2027
07/08/2028 657,891 0.34
POSCO, Reg. S 5.625% uUsbD 600,000 604,884 0.32 TANZANIA, UNITED REPUBLIC OF
17/01/2026 HTA Group Ltd., Reg. S 2.875% UsD 200,000 173,257 0.09
Shinhan Bank Co. Ltd., Reg. S4%  USD 950,000 886,621 0.46 18/03/2027
23/04/2029 173,257 0.09
SK Hynix, Inc., Reg. S 6.25% USsD 900,000 909,927 0.47 UNITED STATES OF AMERICA
17/01/2026 Citigroup Global Markets Holdings,  HKD 16,000,000 1,898,046 0.99
3,855,828 2.01 Inc., Reg. S 0% 26/02/2026
TANZANIA, UNITED REPUBLIC OF 1,898,046 0.99
HTA Group Ltd., Reg. S 7% USD 941,000 928,452 0.48 Total Convertible Bonds 5,604,110 292
18/12/2025 Total Transferable securities 97,823,176  50.92
928,452 0.48 and money market instruments
THAILAND admitted to an official exchange listing
Kasikornbank PCL, Reg. S, FRN usSD 820,000 754,516 0.39
3.343% 02/10/2031 . . .
PTTEP Treasury Center Co. Ltd., UsD 525000 416,842 0.22 Transferable securities and money market instruments dealt in
Reg. S 3.903% 06/12/2059 on another regulated market
Thaioil Treasury Center Co. Ltd., usbD 200,000 169,986 0.09 Bonds
Reg. S 2.5% 18/06/2030 BRAZIL
nglons'l';eaﬁury Center Co. Ltd., USD 1,765,000 1,196,862 0.62 FegeATacA S RagS 9% ) 250,000 267134 014
g. 5% 17/10/2049
2538206  1.32 20/01/2031
TURKEY Braskem Netherlands Finance BV, uUsD 450,000 379,274 0.20
- - - 144A7.25% 13/02/2033
AP ST QNG LTy i 200,000 181,807 0.09  graskem Netherlands Finance BV, ~ USD 600,000 466,183  0.24
ve Ticaret A/S, Reg. S 1.625% Req. S 4.5% 31/01/2030
12/07/2026 o rr
Mersin Uluslararasi Liman USD 905000 946,150  0.49 C;’Ssﬁ/’: '2';‘/’&'}’2%%‘39 SA Reg. S usb 350000 365682 019
Lo N .
'155'?}21,‘;8"2'3' AS, Reg. S 8.25% Cé)z%r;/o;ersefs ILtd., Reg.S USD 1475000 1470963  0.77
e ) .25% Perpetual
T;ll(cell IIetlsLm Hizmetleri A/S, usb 1,690,000 1,664,936 0.87 CSN Resources SA, Reg. S usSD 925,000 963,757 050
g. S 5.75% 15/10/2025 o
2792893 1.45 8.875% 05/12/2030
e Globo Comunicacao e usbD 454,000 392,525 0.21

Participacoes SA, Reg. S 4.875%
22/01/2030
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Globo Comunicacao e USD 1,550,000 1,332,824 0.69 INDONESIA
Participacoes SA, Reg. S 5.5% Bank Negara Indonesia Persero uUsD 2,531,000 2,419,201 1.26
14/01/2032 Tbk. PT, Reg. S 3.75% 30/03/2026
Klabin Austria GmbH, Reg. $3.2% USD 2,640,000 2,212,306 1.15 Indofood CBP Sukses Makmur Tbk.  USD 750,000 611,443 0.32
12/01/2031 PT, Reg. S 4.805% 27/04/2052
Minerva Luxembourg SA, Reg. S usD 925,000 979,616 0.51 Pakuwon Jati Tbk. PT, Reg. S usSbD 1,570,000 1,463,302 0.76
8.875% 13/09/2033 4.875% 29/04/2028
8,830,264 4.60 Star Energy Geothermal Wayang usb 1,641,870 1,642,683 0.85
CHILE Windu Ltd., Reg. S 6.75%
Agrosuper SA, 144A 4.6% USD 245000 210,718 0.1 24/04/2033
20/01/2032 6,136,629 3.19
Agrosuper SA, Reg. S 4.6% usD 415000 356,931 0.19 ISRAEL
20/01/2032 Energian Israel Finance Ltd., uUsD 2,000,000 1,848,500 0.96
CAP SA, Reg. S 3.9% 27/04/2031  USD 1,150,000 895,850 0.47 Reg. S, 144A 4.875% 30/03/2026
Celulosa Arauco y Constitucion SA,  USD 1,050,000 970,688 0.50 ICL Group Ltd., Reg. S, 144A usb 1,136,000 1,088,169 0.57
144A 4.2% 29/01/2030 6.375% 31/05/2038
Colbun SA Reg. S 3.95% usD 1.500.000 1440234 0.75 Teva Pharmaceutical Finance UsD 900,000 922,725 0.48
11/1 0/20277 ’ ’ ’ ’ Netherlands Ill BV 6.75%
Colbun SA, Reg. S 3.15% USD 505000 468476  0.24 01/03/2028
06/03/2030 Teva Pharmaceutical Finance uUsD 900,000 970,517 0.50
()
Interchile SA, Reg. S 4.5% USD 1455000 1205432  0.63 Netherlands I1l BV 7.875%
30/06/2056 15/09/2029
Sociedad de Transmision Austral uUsD 2,250,000 1,991,509 1.04 JAMAICA 4,829,911 2.51
SA, Reg. S 4% 27/01/2032 AL -
VTR Comunicaciones SpA, 144A USD 473000 233,916 012 Digicel Ltd. 6.75% 03/03/2049 USD 1,175,000 29,375 0.01
4.375% 15/04/2029 29375 001
7,773,754  4.05 KUWAIT
CHINA MEGIobal BV, Reg. S 4.25% USD  1,825000 1,767,611 0.92
Country Garden Holdings Co. Ltd., USD 950,000 74,290 0.04 L 1.767.611 0.92
Reg. S 5.125% 17/01/2025 MEXICO ol :
Health & Happiness H&H usb 635,000 614,461 0.32 Banco Mercantil del Norte SA, USD 575000 529,745 0.8
International Holdings Ltd., Reg. S
13.5% 26/06/2026 Reg. S, FRN 5.875% Perpetual
Kaisa Group Holdings Ltd., Reg. S USD 900,000 29250 0.2 BBVA ?aqw"‘e; S’f" FRN, 144A  USD 200,000 188616 0.10
11.25% 00/04/2022° 5.875% 13/09/203
Lenovo Group Ltd., Reg. S 5.875% USD 1125000 1,131,051  0.59 B?Yésf‘/aqcs‘;m;gg Reg 2 AR B0 ilenieg) dlsteed) Dt
24/04/2025 i s s s
Tencent Holdings Ltd., Reg. S USD 750000 564108 020  DounBancomerSA Reg.S.FRN - USD - 1775000 1673970 087
iclroe D20 ) Brask n Idesa SAPI, Reg. S USD 1,050,000 594,043 0.31
Tencent Holdings Ltd., Reg. S usD 525000 334,141 0.17 o U ’ :
3.29% 03/06/2060 N
: T v Cemex SAB de CV, Reg. S, FRN USD 1,065,000 1,136,398 0.59
I : 9.125% Perpetual
COLOMBIA Cometa Energia SAde CV, Reg. S USD 2245600 2,180,407  1.14
Bancoo Davivienda SA, Reg. S, FRN  USD 1,800,000 1,289,250 0.67 6.375% 24/04/2035
6.65% Perpetual GCC SAB de CV, 144A 3.614% USD 1,375,000 1,189,430 0.62
Ecopetrol SA 4.625% 02/11/2031 USD 1,600,000 1,359,481 0.71 20/04/2032
Geopark Ltd., 144A 5.5% usb 1,575,000 1,397,046 0.73 Metalsa Sapi De Cv, Reg. S 3.75%  USD 1,425,000 1,176,942 0.61
17/01/2027 04/05/2031
4,045,777 211 Petroleos Mexicanos 6.5% usD 2,025,000 1,890,925 0.98
HONG KONG 13/03/2027
HKT Capital No. 6 Ltd., Reg. S 3%  USD 1,200,000 1,032,322 0.54 Petroleos Mexicanos 6.75% usD 750,000 493,138 0.26
18/01/2032 21/09/2047
1,032,322 0.54 Sitios Latinoamerica SAB de CV, usb 2,100,000 1,958,564 1.02
INDIA Reg. S 5.375% 04/04/2032
ABJA Investment Co. Pte. Ltd., UsD 1,850,000 1,845,930 0.96 Sixsigma Networks Mexico SAde ~ USD 525,000 480,496 0.25
Reg. S 5.95% 31/07/2024 CV, Reg. S 7.5% 02/05/2025
CA Magnum Holdings, Reg. S UsD 1,010,000 941,825 0.49 14,538,473 7.57
5.375% 31/10/2026 PANAMA _
Continuum Energy Aura Pte. Ltd., usb 510,000 520,115 0.27 Aeropuerto Internacional de usb 400,000 301,280 0.16
Reg. S 9.5% 24/02/2027 Tocumen SA, Reg. S 4%
HDFC Bank Ltd., Reg. S 5.686% usD 940,000 951,284 0.50 11/08/2041
02/03/2026 AES Panama Generation Holdings ~ USD 1,301,276 1,094,958 0.57
HDFC Bank Ltd., Reg. S, FRN usD 870,000 793,917 0.41 SRL, Reg. S 4.375% 31/05/2030
3.7% Perpetual Banco General SA, Reg. S, FRN USD 1,775,000 1,526,287 0.79
India Airport Infra, Reg. S 6.25% USD 1,150,000 1,133,680 0.59 5.25% Perpetual
25/10/2025 C&W Senior Financing DAC, 144A  USD 1,150,000 1,078,137 0.56
JSW Infrastructure Ltd., Reg. S USD  2,075000 1,914,781 1.00 6.875% 15/09/2027
4.95% 21/01/2029 Sable International Finance Ltd., uUsD 450,000 426,762 0.22
. Reg. S 5.75% 07/09/2027
101,532 422
8,101,53 4,427,424 2.30
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
PARAGUAY .
Telefonica Celular del Paraguay usb 805,000 783,917 0.41 Convertible Bonds
SA, Reg. S 5.875% 15/04/2027 CHINA
783,017 0.41 H World Group Ltd. 3% 01/05/2026  USD 462,000 496,914 0.26
PERU Li Auto, Inc. 0.25% 01/05/2028 usD 280,000 408,861 0.21
Banco de Credito del Peru SA, USD 1,030,000 943562 0.49 NIO, Inc., 144A 3.875% 15/10/2029  USD 187,000 202,835 0.10
Reg. S, FRN 3.25% 30/09/2031 1,108,610 0.57
Cia de Minas Buenaventura SAA, uUsD 1,515,000 1,448,939 0.75 Total Convertible Bonds 1,108,610 0.57
Reg. S 5.5% 23/07/2026 Total Transferable securities 86,869,851 45.21
Consorcio Transmantaro SA, usD 1,090,000 1,032,592 0.54 and money market instruments
Reg. S 5.2% 11/04/2038 dealt in on another regulated market
InRetail Consumer, Reg. S 3.25% USD 1,150,000 1,032,991 0.54
22/03/2028 e .
Minsur SA, Reg. S 4.5% USD 625000 553,947 0.29 Other transferable securities and money market instruments
28/10/2031 Equities
5,012,031 2.61 UNITED KINGDOM
PHILIPPINES _ Mriya Farming plc Recovery EUR 171,509 19 -
Globe Telecom, Inc., Reg. S 2.5% usbD 1,120,000 916,012 0.48 Certificates*
23/07/2030 19 _
Globe Telecom, Inc., Reg. S 3% UsSD 655,000 491,010 0.26 Total Equities 19 _
23/07/2035 Total Other transferable securities 19 -
Interngnonal Container Terminal usD 890,000 865,494 0.45 and money market instruments
Services, Inc., Reg. S 4.75%
17/06/2030 Total Investments 184,693,046 96.13
PLDT, Inc., Reg. S 3.45% USD 485,000 335,425 0.17
23/06/2050
2,607,941 1.36 .
SOUTH KOREA Credit Default Swap Contracts
Hyundai Motor Manufacturing usDb 1,050,000 969,584 0.50 Interest
Indonesia PT, Reg. S 1.75% (Paid)/ Market
06/05/2026 Nominal Reference Buy/ Received  Maturity ~ Value % of Net
POSCO, Reg. S 5.75% 17/01/2028  USD 200,000 205,214 0.11 Amount  Currency Counterparty Entity Sell  Rate Date  USD Assets
SUIEIEELLEG RS LD UL G2l L) 1,900,000 USD J.P. Morgan CDX. Sel  500% 201212028 113614  0.06
4.5% 26/03/2028 NAHY41-72
K . Ltd., Reg. .3759 D 41 412,7 .21 c
swoog/gg% d. Reg. S 5.375% us 0,000 763 0 Total Market Value on Credit 13614 0.06
2022081 1.05 Default Swap Contracts - Assets
THAILAND Net Market Value on Credit 113,614  0.06
Bangkok Bank PCL, Reg. S, FRN  USD 2,675,000 2,375,307 124 Default Swap Contracts - Assets
3.733% 25/09/2034
Indorama Ventures Global Services USD 1,400,000 1,370,259 0.71
Ltd., Reg. S 4.375% 12/09/2024 . .
3,745,566 1.95 Financial Futures Contracts
TURKEY Global Unrealised % of
Akbank TAS, Reg. S 6.8% usb 1,650,000 1,659,006 0.86 Number of Exposure Gain/(Loss) Net
06/02/2026 Security Description Contracts Currency usb USD Assets
TQZgHaS"g'gﬂ/frg?ﬂ 2"',;'(‘)’;%9 AS, usb 920,000 942770 049 US Ultra Bond, 19/03/2024 14 USD  1,869000 166414 0.9
Yapi ve Kredi Bankasi A/S, Reg. S USD 925000 981417 051 Total Unrealised Gain on Financial 166414 0.09
9.25% 16/10/2028 Futures Contracts
3,583,193 1.86 Euro-Bobl, 07/03/2024 (14) EUR  (1847.826)  (25107) (0.02)
UNITED ARAB EMIRATES US 10 Year Note, 19/03/2024 (1) USDb (112,672) (2,063) -
Emirates NBD Bank PJSC, Reg. S, USD 537,000 484,642 0.25 Total Unrealised Loss on Financial (27,470)  (0.02)
FRN 4.25% Perpetual Futures Contracts
484,642 0.25 Net Unrealised Gain on Financial 139,244  0.07
UNITED STATES OF AMERICA Futures Contracts
Hyundai Capital America, 144A uUsD 65,000 65,334 0.03
5.5% 30/03/2026
Hyundai Capital America, Reg. S USD 700,000 665,729 0.35
3.5% 02/11/2026
LCPR Senior Secured Financing ~ USD 1,135,000 1,105281  0.58 Forward Currency Exchange Contracts
DAC, 144A 6.75% 15/10/2027 Unrealised
LCPR Senior Secured Financing usb 219,000 213,266 0.11 Currency Amount Currency Amount  Maturity Gainl(Loss) % of Net
DAC, Reg. S 6.75% 15/10/2027 Purchased Purchased Sold Sold Date Counterparty USD  Assets
VIETNAM 2,049,610 107 EUR 2,198,005 usDh 2,420,419 03/01/2024  J.P. Morgan 12,773 0.01
Mong Duong Finance Holdings BV,  USD 1,305,040 1,211,887 0.63 EBS 76’182’858 828 83’252’222 gg;g;gggj P Mo?gZi 1’087’4% 057
Reg. S 5.125% 07/05/2029 ' ’ o -
< . 1,211,887 0.63 EUR 124,278 usD 136,678 02/02/2024  Wells Fargo 1,076 -
Total Bonds 85’761 ’241 44.64 EUR 322,188 usD 353,658 23/02/2024 Morgan 3,743 -
, 101, g Stanley
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Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net % of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Assets
GBP 1,011,103 USD 1,278,797 02/02/2024 NatWest 8975 - Ghana 0.45
Markets Plc Paraguay 0.41

Total Unrealised Gain on Forward 1,113,984 0.58 Hungary 0.38

Currency Exchange Contracts Jamaica 0.01
EUR 7,822 usb 8,683 03/01/2024  J.P. Morgan (25) - Total Investments 96.13
EUR 3,000 usb 3,326 02/02/2024  State Street (1) - Cash and Other assets/(liabilities) 3.87
GBP 32,000 usb 40,815 02/02/2024  J.P. Morgan (59) - Total 100.00
usb 294,509 EUR 270,000 23/02/2024 Citibank (5,001) -
usb 4’?70’253 EUR 4371647 23/022024 UBS (79,201) - (0.04) * Security is valued at its fair value under the direction of the Board of Directors
Total Unrealised Loss on Forward (84,287)  (0.04)

Currency Exchange Contracts

Net Unrealised Gain on Forward
Currency Exchange Contracts

1,029,697  0.54

Cash 3,542,856 1.84
Other assets/(liabilities) 3,886,849 2.03
Total net assets 192,122,751 100.00
Geographic Allocation of Portfolio
% of Net
Assets
Mexico 9.46
India 7.79
Indonesia 6.70
China 6.32
Chile 5.98
Brazil 544
Israel 4.30
Colombia 4.09
Peru 3.68
Philippines 3.41
Turkey 3.31
Thailand 3.27
South Korea 3.06
Panama 2.57
United Arab Emirates 2.51
United States of America 2.38
Saudi Arabia 1.96
Hong Kong 1.93
Kuwait 1.72
Morocco 1.27
Mauritius 1.27
Oman 1.24
Slovenia 1.14
Singapore 1.13
Malaysia 112
South Africa 1.09
Qatar 0.96
Georgia 0.80
Romania 0.78
Kazakhstan 0.74
Uzbekistan 0.74
Vietnam 0.63
Tanzania, United Republic of 0.57
Poland 0.55
Australia 0.50
United Kingdom 0.47

of the Company.
§ Security is currently in default.
The accompanying notes are an integral part of these financial statements.
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Euro Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
debt securities and credit indices. The fund may use total
return swaps (TRS) and any use is expected to be on a
temporary basis and dependent on market conditions or
when prevailing market conditions cause TRS to be the
most efficient instrument to express a view in a particular
credit and to manage significant cash flows. Use of TRS is
expected for efficient portfolio management and the impact
is expected to be an increase in risk-adjusted returns and
the reduction of cash drag. Investors should refer to the
‘Total Return Swaps’ section of the current prospectus for
more details on the expected and maximum use of total
return swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental

and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of this
report. For a summary of the main types of derivatives that
may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
AUSTRALIA
APA Infrastructure Ltd., Reg. S EUR 5,000,000 4,359,965 0.63
0.75% 15/03/2029
APA Infrastructure Ltd., Reg. S, EUR 1,178,000 1,239,979 0.18
FRN 7.125% 09/11/2083
Australia & New Zealand Banking EUR 1,100,000 1,008,984 0.15
Group Ltd., Reg. S, FRN 0.669%
05/05/2031
Brambles Finance Ltd., Reg. S EUR 900,000 893,140 0.13
2.375% 12/06/2024
Brambles Finance plc, Reg. S 1.5% EUR 6,000,000 5,659,806 0.82
04/10/2027
NBN Co. Ltd., Reg. S 4.125% EUR 3,000,000 3,130,547 0.46
15/03/2029
NBN Co. Ltd., Reg. S 4.375% EUR 3,130,000 3,362,813 0.49
15/03/2033
Transurban Finance Co. Pty. Ltd., EUR 1,500,000 1,368,729 0.20
Reg. S 1.45% 16/05/2029
Transurban Finance Co. Pty. Ltd., EUR 1,259,000 1,327,463 0.19
Reg. S 4.225% 26/04/2033
Transurban Finance Co. Pty. Ltd., EUR 4,000,000 3,772,552 0.55
Reg. S 1.75% 29/03/2028
26,123,978 3.80
AUSTRIA
Erste Group Bank AG, Reg. S EUR 200,000 197,899 0.03
0.375% 16/04/2024
Erste Group Bank AG, Reg. S, FRN  EUR 2,800,000 2,908,996 0.42
4.25% 30/05/2030
Erste Group Bank AG, Reg. S, FRN  EUR 700,000 661,264 0.10
1% 10/06/2030
Erste Group Bank AG, Reg. S, FRN  EUR 1,500,000 1,400,697 0.20
1.625% 08/09/2031
5,168,856 0.75
BELGIUM
Aedifica SA, REIT, Reg. S 0.75% EUR 1,500,000 1,196,602 0.18
09/09/2031
Belfius Bank SA, Reg. S 0.375% EUR 3,600,000 3,258,889 0.47
08/06/2027
Belfius Bank SA, Reg. S 0.125% EUR 1,000,000 883,399 0.13
08/02/2028
KBC Group NV, Reg. S, FRN EUR 2,000,000 2,048,611 0.30
4.375% 23/11/2027
KBC Group NV, Reg. S, FRN 0.5%  EUR 600,000 575,295 0.08
03/12/2029
KBC Group NV, Reg. S, FRN EUR 2,000,000 2,078,552 0.30
4.375% 19/04/2030
10,041,348 1.46

58 T. ROWE PRICE

INVEST WITH CONFIDENCE™



Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
CANADA BPCE SA, Reg. S 4% 29/11/2032 ~ EUR 1,500,000 1,569,289 0.23
Toronto-Dominion Bank (The), EUR 4,000,000 3,915,744 057 BPCE SA, Reg. S, FRN 4.625% EUR 1,100,000 1,150,540 0.17
Reg. S 2.551% 03/08/2027 02/03/2030
Toronto-Dominion Bank (The), EUR 2,000,000 2,026458 0.29 BPCE SA, Reg. S, FRN 5.125% EUR 2,100,000 2,164,269 0.31
Reg. S 3.631% 13/12/2029 25/01/2035
5,942,202 0.86 Carrefour Banque SA, Reg. S EUR 2,500,000 2,541,364 0.37
CHINA 4.079% 05/05/2027
Prosus NV, Reg. S 1.288% EUR 1,000,000 813,976 0.12 Credit Agricole Assurances SA, EUR 2,500,000 2,327,639 0.34
13/07/2029 Reg. S, FRN 2.625% 29/01/2048
Prosus NV, Reg. S 2.778% EUR 1,500,000 1,171,693 0.17 Credit Agricole SA2.7% 15/07/2025 EUR 2,500,000 2,458,880 0.36
19/01/2034 Credit Agricole SA, Reg. $4.375% EUR 2,100,000 2,207,196 0.32
1,985,669 0.29 27/11/2033
CZECH REPUBLIC Electricite de France SA, Reg. S EUR 1,800,000 1,836,187 0.27
Ceska sporitelna A/S, Reg. S, FRN  EUR 2,900,000 3,010,425 0.44 3.75% 05/06/2027
5.943% 29/06/2027 Engie SA, Reg. S 3.875% EUR 3,000,000 3,105,939 0.45
Ceska sporitelna A/S, Reg. S, FRN  EUR 1,400,000 1,447,670 0.21 06/01/2031
5.737% 08/03/2028 Engie SA, Reg. S 3.875% EUR 2400000 2485099 0.36
4,458,095 0.65 06/12/2033
DENMARK Eurofins Scientific SE, Reg. $4%  EUR 2,000,000 2,030,767 0.30
Carlsberg Breweries A/S, Reg. S EUR 3,000,000 2,670,412 0.39 06/07/2029
0.875% 01/07/2029 Holding d’Infrastructures de . EUR 3,000,000 2,817,696 0.41
Carlsberg Breweries A/S, Reg. S EUR 2,000,000 2,130,026 0.31 Transport SASU, Reg. S 1.625%
:25% 0511012033 HZTc/JWZc(j)'lﬂf tructures d EUR 1,000,000 1,030,376 0.15
Danske Bank A/S, Reg. S, FRN EUR 2,700,000 2,787,464 0.41 olding d'infrastructures de OU0, 090, :
o Transport SASU, Reg. S 4.25%
Danske Bank A/S, Reg. S, FRN EUR 1200000 1,157,686  0.17 18/03/2030
1.375% 12/02/2030 Mll\/lzs‘}/)s‘lg/l;g}ggzgss, Inc., Reg S EUR 2,000,000 1,849,954 0.27
25%
Danske Bank A/S, Reg. S, FRN 1% EUR 4,000,000 3,735,460 0.54
15/05/2031 < ’ Orange SA, Reg. S, FRN 1.375%  EUR 300,000 256,649 0.04
Perpetual
Orsted A/S, Reg. S 3.75% EUR 2,900,000 2,970,885 0.43 >
01/032030 ° ’ Praemia Healthcare SACA, REIT, ~ EUR 1,600,000 1677,207  0.24
Reg. S 5.5% 19/09/2028
Pandora A/S, Reg. S 4.5% EUR 2,150,000 2,234,002 0.32 )
10/04/2028 9 ° Praemia Healthcare SACA, REIT, EUR 3,000,000 2,487,713 0.36
Reg. S 0.875% 04/11/2029
TDC Net A/S, Reg. S 5.056% EUR 4,000,000 4,162,082 0.61
3052008 ’ RCI Bangue SA, Reg. S 0.5% EUR 300000 286586  0.04
14/07/2025
TDC Net A/S, Reg. S 5.618% EUR 4,000,000 4,134,965 0.60
06/02/2030 9 ° RCI Banque SA, Reg S 4.625% EUR 1,274,000 1,303,399 0.19
25082082  3.78 13/07/2026
FINLAND RCI Banque SA, Reg. S 4.625% EUR 780,000 800,495 0.12
02/10/2026
H 0,
Ei'gj"og;é'zseg' 20295 EUR 2526000 2290312 033 RCI Banque SA, Reg. S 4.5% EUR 2,000,000 2,054,940  0.30
06/04/2027
H 0,
Elisa OYJ, Reg. S 4% 27/01/2029  EUR 2,303,000 iggg'i‘s‘; g'zg RCI Banque SA, Reg. S 4.875% EUR 1,000,000 1,052,701 0.15
200 : 02/10/2029
FRANCE RTE Reseau de Transport EUR 1,800,000 1,858,241 0.27
% EUR 3,500,000 3,530,321 0.51 . i 3 s e :
APRR SA, Reg. S 3.125% ,500, 530, : d’Electricite SADIR, Reg. S 3.5%
24/01/2030 . 07/12/2031
Arkema SA, Reg. 8 3.5% EUR 1,300,000 1305192  0.19 RTE Reseau de Transport EUR 1,700,000 1779407  0.26
23/01/2031 d’Electricite SADIR, Reg. S 3.75%
AXASA, Reg. S 3.625% EUR 1,000,000 1,062,634 0.15 04/07/2035
10/01/2033 . SEB SA, Reg. S 1.5% 31/05/2024  EUR 700,000 692,173 0.10
AXA SA, Reg. § 1.875% EUR 2,000,000 1,650,036 0.24 Societe Generale SA, Reg. S EUR 5,000,000 4,930,560 0.72
10/07/2042 , 2.625% 27/02/2025
AXA SA, Reg. §, FRN 5.5% EUR 1,000,000 1,073,962 0.16 Societe Generale SA, Reg. S EUR 1,300,000 1,196,409 0.17
1/07/2043° _ 0.75% 25/01/2027
Banque Federatlveodu Credit Mutuel EUR 2,100,000 2,182,058 0.32 Societe Generale SA, Reg. S EUR 4,000,000 4’105304 0.60
SA, Reg. S 4.1.25/0 13/03/?029 4.125% 02/06/2027
Banque Federatlveodu Credit Mutuel EUR 2,000,000 1,902,960 0.28 Veolia Environnement SA, Reg. S EUR 1,500,000 1,405,793 0.20
SA, Reg. S 2.6-25/0 06/11/?029 1.94% 07/01/2030
Banque Federatlveodu Credit Mutuel EUR 3,000,000 3,123,384 0.45 Veolia Environnement SA, Reg. S EUR 1,200,000 11133y160 017
SA, Reg. S 4.375% 02/05/2030 1.59% 10/01/2028
Banque Federative du Credit Mutuel EUR 3,000,000 3,186,291 0.46 88,127,472 12.82
SA, Reg. S 4.75% 10/11/2031 GERMANY Y
Banque Federative du Credit Mutuel EUR 900,000 965,915 0.14 -
: ' Allianz SE, Reg. S, FRN 1.301% EUR 4,000,000 3,456,024 0.50
B?\l/; If’{ egﬁ Y 58.,1A25F:/0 13é0:=/|i(r3133 EUR 2,500,000 2430,213 0.35 250912049
ETIEERI A, (NG, & 350 7l : Allianz SE, Reg. S, FRN 3.375% EUR 1,500,000 1485975 0.22
Biilzs%fsm;f 057 S, FRN EUR 7000000 6015035  0.88 Perpetual
aribas S/A, eg. S, O00, D19, : Alstria Office REIT-AG, Reg. S EUR 900,000 777,999 0.11
0.875% 31/08/2033 0.5% 26/00/2025
BPCE SA, Reg. S 4.375% EUR 3,000,000 3,103,539 0.45
13/07/2028
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Alstria Office REIT-AG, Reg. S EUR 600,000 490,935 0.07 Autostrade per I'ltalia SpA, Reg. S EUR 2,500,000 2,301,392 0.34
1.5% 23/06/2026 2% 04/12/2028
Commerzbank AG, Reg. S 1.875%  EUR 1,500,000 1,426,214 0.21 Autostrade per I'ltalia SpA, Reg. S EUR 3,000,000 3,148,317 0.46
28/02/2028 5.125% 14/06/2033
Commerzbank AG, Reg. S, FRN EUR 400,000 393,552 0.06 CA Auto Bank SpA, Reg. S 0% EUR 1,000,000 989,228 0.15
4% 05/12/2030 16/04/2024
Deutsche Bahn Finance GMBH, EUR 1,500,000 1,547,775 0.22 CA Auto Bank SpA, Reg. S 0.5% EUR 807,000 787,901 0.12
Reg. S 3.25% 19/05/2033 13/09/2024
Deutsche Bank AG, Reg. S 1.625% EUR 1,500,000 1,410,414 0.20 Hera SpA, Reg. S 4.25% EUR 5,568,000 5,790,235 0.84
20/01/2027 20/04/2033
E.ON International Finance BV, GBP 2,000,000 2,497,852 0.36 Intesa Sanpaolo SpA, Reg. S EUR 2,500,000 2,634,761 0.38
Reg. S 6.25% 03/06/2030 4.875% 19/05/2030
Eurogrid GmbH, Reg. S 3.722% EUR 3,000,000 3,067,251 0.45 Intesa Sanpaolo SpA, Reg. S EUR 1,920,000 2,049,971 0.30
27/04/2030 5.125% 29/08/2031
Fraport AG Frankfurt Airport EUR 4,800,000 4,673,381 0.68 Italgas SpA, Reg. S 4.125% EUR 2,547,000 2,638,750 0.38
Services Worldwide, Reg. S 08/06/2032
2.125% 09/07/2027 Leasys SpA, Reg. S 0% 22/07/2024 EUR 560,000 548,068 0.08
Fresenius SE & Co. KGaA, Reg. S EUR 3,400,000 3,638,665 0.53 Leasys SpA, Reg. S 4.375% EUR 620,000 621,322 0.09
5% 28/11/2029 07/12/2024
Hannover Rueck SE, Reg. S, FRN EUR 1,500,000 1,277,075 0.19 Leasys SpA, Reg. S 4.5% EUR 2,500,000 2,546,200 0.37
1.125% 09/10/2039 26/07/2026
Hannover Rueck SE, Reg. S, FRN EUR 2,100,000 1,811,061 0.26 Leasys SpA, Reg. S 4.625% EUR 2,696,000 2,767,508 0.40
1.75% 08/10/2040 16/02/2027
Santander Consumer Bank AG, EUR 2,400,000 2,473,700 0.36 Mediobanca Banca di Credito EUR 3,000,000 3,093,828 0.45
Reg. S 4.375% 13/09/2027 Finanziario SpA, Reg. S, FRN
Volkswagen International Finance EUR 3,000,000 3,268,176 0.47 4.375% 01/02/2030
NV, Reg. S, FRN 7.5% Perpetual Mediobanca Banca di Credito EUR 250,000 239,312 0.04
Volkswagen International Finance EUR 2,000,000 2,254,555 0.33 Finanziario SpA, Reg. S, FRN
NV, Reg. S, FRN 7.875% 2.3% 23/11/2030
Perpetual Snam SpA, Reg. S 4% 27/11/2029  EUR 4,000,000 4,123,549 0.60
Volkswagen Leasing GmbH, Reg. S EUR 5,000,000 5,332,737 0.78 UniCredit SpA, Reg. S, FRN4.8%  EUR 1,000,000 1,046,435 0.15
4.75% 25/09/2031 17/01/2029
ZF Finance GmbH, Reg. S 3% EUR 3,000,000 2,937,810 0.43 UniCredit SpA, Reg. S, FRN 4.6% EUR 3,500,000 3,656,267 0.53
21/09/2025 14/02/2030
44,221,151 6.43 52,766,576 7.68
ICELAND LUXEMBOURG
Arion Banki HF, Reg. S 0.375% EUR 3,735,000 3,502,242 0.51 Blackstone Property Partners EUR 2,824,000 2,814,743 0.41
14/07/2025 Europe Holdings SARL, Reg. S
Arion Banki HF, Reg. S 7.25% EUR 2,800,000 2,951,469 0.43 2% 15/02/2024
25/05/2026 Blackstone Property Partners EUR 2,700,000 2,277,982 0.33
Islandsbanki HF, Reg. S 7.375% EUR 1,770,000 1,864,861 0.27 Europe Holdings SARL, Reg. S
17/05/2026 1.75% 12/03/2029
Landsbankinn HF, Reg. S 0.75% EUR 2,500,000 2,276,650 0.33 JAB Holdings BV, Reg. S 5% EUR 1,900,000 2,052,588 0.30
25/05/2026 12/06/2033
Landsbankinn HF, Reg. S 6.375% EUR 1,490,000 1,545,653 0.23 Logicor Financing Sarl, Reg. S EUR 3,000,000 2,813,841 0.41
12/03/2027 1.5% 13/07/2026
12,140,875 1.77 Logicor Financing SARL, Reg. S EUR 3,100,000 2,893,869 0.42
IRELAND 0.625% 17/11/2025
AlB Group plc, Reg. S, FRN EUR 500,000 516,347 0.08 SELP Finance SARL, REIT,Reg. S EUR 1,000,000 1,001,929 0.15
4.625% 23/07/2029 3.75% 10/08/2027
Bank of Ireland Group plc, Reg. S, EUR 1,000,000 978,819 0.14 13,854,952 2.02
FRN 2.375% 14/10/2029 NETHERLANDS
Bank of Ireland Group plc, Reg. S, EUR 2,500,000 2,600,252 0.38 ABN AMRO Bank NV, Reg. S, FRN  EUR 4,700,000 4,924,068 0.71
FRN 4.625% 13/11/2029 5.5% 21/09/2033
ESB Finance DAC, Reg. S 4% EUR 5,000,000 5,186,538 0.75 Cooperatieve Rabobank UA, EUR 3,000,000 3,089,394 0.45
03/10/2028 Reg. S, FRN 4.233% 25/04/2029
ESB Finance DAC, Reg. S 4.25% EUR 2,300,000 2,478,606 0.36 ING Groep NV, Reg. S 1.75% EUR 1,200,000 1,075,635 0.16
03/03/2036 16/02/2031
11,760,562 1.71 ING Groep NV, Reg. S, FRN 1.25% EUR 900,000 856,373 0.12
ITALY 16/02/2027
2i Rete Gas SpA, Reg. S 1.608% EUR 2,000,000 1,881,954 0.27 ING Groep NV, Reg. S, FRN 0.25% EUR 3,000,000 2,606,329 0.38
31/10/2027 18/02/2029
2i Rete Gas SpA, Reg. S 4.375% EUR 5,047,000 5,175,302 0.75 ING Groep NV, Reg. S, FRN EUR 200,000 195,132 0.03
06/06/2033 1.625% 26/09/2029
Aeroporti di Roma SpA, Reg. S EUR 5,000,000 5,272,745 0.77 ING Groep NV, Reg. S, FRN 1% EUR 500,000 469,052 0.07
4.875% 10/07/2033 13/11/2030
Autostrade per I'ltalia SpA, Reg. S EUR 1,500,000 1,453,531 0.21 ING Groep NV, Reg. S, FRN 4.75%  EUR 2,500,000 2,664,725 0.39
1.875% 04/11/2025 23/05/2034
JDE Peet's NV, Reg. S 4.5% EUR 1,830,000 1,926,243 0.28

23/01/2034
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NN Group NV, Reg. S, FRN 5.25% EUR 1,250,000 1,280,636 0.19 Banco de Sabadell SA, Reg. S, EUR 2,000,000 2,104,400 0.30
01/03/2043 FRN 5% 07/06/2029

NN Group NV, Reg. S, FRN 6% EUR 1,500,000 1,605,066 0.23 Banco de Sabadell SA, Reg. S, EUR 5,000,000 5,207,585 0.76
03/11/2043 FRN 5.5% 08/09/2029

NN Group NV, Reg. S, FRN 4.375% EUR 362,000 361,144 0.05 Banco de Sabadell SA, Reg. S, EUR 700,000 664,195 0.10
Perpetual FRN 2.5% 15/04/2031

Sartorius Finance BV, Reg. S EUR 1,500,000 1,555,994 0.23 Banco de Sabadell SA, Reg. S, EUR 800,000 813,240 0.12
4.375% 14/09/2029 FRN 6% 16/08/2033

Sartorius Finance BV, Reg. S4.5% EUR 3,500,000 3,654,178 0.53 Banco Santander SA, Reg. S0.5% EUR 1,200,000 1,101,804 0.16
14/09/2032 04/02/2027

Sartorius Finance BV, Reg. S EUR 2,200,000 2,326,885 0.34 Banco Santander SA, Reg. S EUR 3,200,000 3,351,779 0.49
4.875% 14/09/2035 4.25% 12/06/2030

Universal Music Group NV, Reg. S EUR 2,100,000 2,198,998 0.32 Banco Santander SA, Reg. S EUR 6,300,000 6,717,523 0.98
4% 13/06/2031 4.875% 18/10/2031

30,789,852 4.48 Banco Santander SA, Reg. S,FRN  EUR 2,000,000 1,772,956 0.26

NEW ZEALAND 0.625% 24/06/2029

Chorus Ltd. 3.625% 07/09/2029 EUR 466,000 474,510 0.07 Banco Santander SA, Reg. S, FRN  EUR 3,200,000 3,359,504 0.49

Chorus Ltd., Reg. S 0.875% EUR 2500000 2336090  0.34 5.75% 23/08/2033
05/12/2026 CaixaBank SA, Reg. S 1.125% EUR 400,000 376,073 0.05

2,810,600 0.41 12/11/2026

NORWAY CaixaBank SA, Reg. S, FRN EUR 500,000 470,847 0.07

AST,%Z’(??’,(? °9. 5 0.75% Sl B 031 Cgizssﬁnlséu /aoezge S, FRN EUR 2,600,000 2655441 0.39

DNB Bank ASA, Reg. S, FRN EUR 6,000,000 6,311,214 0.92 4.625% 1610512027 o o
4.625% 01/11/2029 Coaé)/(ng/gg;gSA, Reg. S, FRN 0.5% EUR 2,000,000 1,766,230 0.26

Var Energi ASA, Reg. S, FRN EUR 1450000 1,547,716 0.22
7.862%91 5/11/208:? Cf;?gzggg()SA Reg. S, FRN 2.25% EUR 700,000 676,413 0.10

9,972,352 1.45
POLAND CaixaBank SA, Reg. S, FRN EUR 1,500,000 1,620,849 0.23
S 5.375% 14/11/2030

mBank SA, Reg. S, FRN 8.375% EUR 2,300,000 2429338 0.35 CaixaBank SA, Reg, S, FRN EUR 2500000 2649207 0.38
/0912027 SYEEEEY O 6.125% 30/05/2034

PORTUGAL e : Cellnex Finance Co. SA, Reg. S2% EUR 1,500,000 1,282,985 0.19

. 15/02/2033

Banco Comercial Portugues SA, EUR 3,000,000 2,838,579 0.41 Cellnex Telecom SA, Reg. S 1.75%  EUR 4000000 3.515.160 0.51
Reg. S, FRN 1.125% 12/02/2027 23/10/2030 » e S - had RS :

EDP - Energias de Portugal SA, EUR 800,000 822,989  0.12 EDP Servicios Financieros Espana EUR 3,595,000 3,834,957  0.56

ERDTDQI 2 e A,dze'/Do GéZOZ?SA EUR 300,000 312,023  0.05 SA Reg. $ 4.375% 04/04/2032

- Energias ge Fortugal SA, : / : Santander Consumer Finance SA,  EUR 300,000 298,649 0.04
Reg. S, FRN 5.943% 23/04/2083 Reg. S 1% 27/02/2024

Eﬂ'fo';'/;gg‘ée BV,Reg.53.875%  EUR 300,000 311,271 0.05 Santander Consumer Finance SA,  EUR 800,000 786328 0.1

Galp Energia SGPS SA, Reg. S2% EUR 3,800,000 3676374 053 Reg. S 0.375% 27/06/2024
1""55’0 1;‘290“3? » R€g. S 2% 000, 019, : Santander Consumer Finance SA, EUR 2,000,000 2,067,399 0.30

n— — Reg. S 4.125% 05/05/2028
901, : 56,171,663 8.17

ROMANIA SWEDEN

Banca Comerciala Romana SA, EUR 4,100,000 4,333,108 0.63 5
Reg. S, FRN 7 625% 10/05/2027 A1s§/ao g\ggg 6AB, Reg. S 3.875% EUR 1,900,000 1,996,256 0.29

Banca Transilvania SA, Reg. S, EUR 2400000 2533776  0.37 Heimstaden Bostad Treasury BV, ~ EUR 4,000,000 2,883,336  0.42
FRN 8.875% 27/04/2027 Reg. S 1.375% 24/07/2028

Banca Transivania SA, Reg. S, EUR 1410000 1452441  0.21 Skandinaviska Enskilda Banken AB, EUR 750000 763,321 0.1
FRN 7.25% 07/12/2028 Reg. S 4% 09/11/2026

8,319,325 1.1 Skandinaviska Enskilda Banken AB, EUR 1,000,000 1972171  0.29

ZLOVE NI:'t Banka Maribor dd EUR 4,800,000 4,958,880 0.72 Reg. S 4.375% 06/11/2028

lova Kreditha banka Iviaribor b q 3 q
! ) ’ ' ) Skandinaviska Enskilda Banken AB, EUR 3,000,000 3,122,278 0.45

rleeg'l_S"bF|'R N ;3;5%3%2650263 EUR 900,000 949,587 0.14 Reg. S, FRN 5% 17/08/2033
ova Ljubljanska banka dd, Reg. S, : , : Swedbank AB, Reg. S 4.125% EUR  4,185000 4,337,917 0.63
FRN 7.125% 27/06/2027 10008 O ° 18 ol

5,908,467 0.86 Tele2 AB, Reg. S 3.75% 22/11/2029 EUR 2,095,000 2,152,095 0.31

SPAIN _ _ , Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 3,100,000 2601,773  0.38

Banco Bilbao Vizcaya Argentaria EUR 3,400,000 3,433,977 0.50 19,829,147 2.88
SA, Reg. S 3.375% 20/09/2027 SWITZERLAND —

Banco Bilbao Vizcaya Argentaria EUR 2,600,000 2,591,693 0.38 Credit Suisse AG. Req. S 1.5% EUR 5000000 1.916.086 028
SA, Reg. S, FRN 2.575% T 9.5 157 Ut U :
22/02/2029 ) )

Banco Bilbao Vizcaya Argentaria ~ EUR 2,500,000 2,631,555  0.38 stge g '32”7%%/1”33;2;};’5‘:}') Lld, ~ EUR 1000000 668135  0.10
SA, Reg. S, FRN 5.75¢ e
15/’09/92%33’ i Swiss Re Finance UK plc, Reg. S, EUR 2,100,000 1,871,478 0.27

FRN 2.714% 04/06/2052

Banco de Sabadell SA, Reg. S, EUR 400,000 420,914 0.06 UBS Grou A°G Rea. S 0.625% EUR 5000000 3782112 055
FRN 5.125% 10/11/2028 13/01/20:’333 » RN€g. 5 U.6257 ;000 (02, :
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
UBS Group AG, Reg. S, FRN EUR 3,000,000 2973833 0.43 UNITED STATES OF AMERICA
25% ie, Inc. 0.75% 7 ,500, ,233, 47
3.25% 02/04/2026 AbbVie, Inc. 0.75% 18/11/202 EUR 3,500,000 3,233,236 04
UBS Group AG, Reg. S, FRN EUR 2,000,000 1,944,495 0.28 AbbVie, Inc. 2.125% 17/11/2028 EUR 2,000,000 1,929,442 0.28
2.125% 13/10/2026 American Tower Corp., REIT EUR 3,000,000 2,619,048 0.38
UBS Group AG, Reg. S, FRN 1% EUR 5,000,000 4,695,169 0.68 0.875% 21/05/2029
24106/2027 American Tower Corp., REIT EUR 1,739,000 1,835459 0.27
UBS Group AG, Reg. S, FRN EUR 2,500,000 2,339,586 0.34 4.625% 16/05/2031
2.875% 02/04/2032 Aon Global Ltd. 2.875% 14/05/2026 EUR 3,000,000 2,958,597 0.43
Wizz Air Finance Co. BV, Reg. S EUR 5,000,000 4,609,785 067 AT&T, Inc. 1.6% 19/05/2028 EUR 4500000 4228123 062
21 “ ;QF/F)WO%I o) DAC SRS [ [ — AT&T, Inc. 4.3% 18/11/2034 EUR 2000000 2116496  0.31
urich Finance (Ireland) DAC, 500, 682, : Athene Global Funding, Reg. S EUR 4000000 3667209 053
Reg. S, FRN 1.875% 17/09/2050 A
S ™ 0.366% 10/09/2026
UNITED KINGDOM 1293 g Athene Global Funding, Reg. S EUR 2,000,000 1,782,131 0.26
: . 0.625% 12/01/2028
A(\m 2p/I2c(,) Eeg. S, FRN 3.375% EUR 1,200,000 1,172,209 017 Bank of America Corp., Reg. S, EUR 5,000,000 4,506,881 0.66
Borclors oo R RN % EUR ) 1764 ; FRN 0.583% 24/08/2028
arclays pic, Reg. 5, FRN 3.375%  EU 920000 917846  0.13 Becton Dickinson Euro Finance Sarl  EUR 4,000,000 4,087,990  0.59
1302/(|)4/202|5 Reg.S,FRN2.885% EUR 3,600,000 3,540,832 0.52 3.953% 13/09/2029
arcays pc, Reg. o, ek Jeltit) et ; Becton Dickinson Euro Finance EUR 310,000 273,133 0.04
531/?1/20?7 Reg.S,FRN0.577% EUR 2,000,000 1,722,851 0.25 SARL 0.334% 13/08/2028
arcays pic, Reg. =, I U0 e, : Becton Dickinson Euro Finance EUR 3,000,000 2,070,373 0.30
BOQ/(|)8/202|9 Reg.S,FRN1.125% EUR 3,574,000 3,297,716 0.48 SARL1.336% 13/08/2041
e R et IS eIl : Capital One Financial Corp. 0.8%  EUR 2,000,000 1,968,494  0.29
12/06/2024
0,
B;;%ﬁ‘gé’s'i’ Reg. S, FRN5262%  EUR 900,000 965,754 0.14 Capital One Financial Corp. 1.65% EUR 6,000,000 5,280,272 0.77
: 12/06/2029
0,
DS Smith pic, Reg. S 4.5% BUR 5300000 5525885 080 (. ier Global Corp., Reg. S EUR 1500000 1545885 022
27/07/2030 4.125% 29/05/2028
. . 0
Heathrow Funding Ltd., Reg. S EUR 6000000 5143386  0.75 Carrier Global Corp., Reg. S45%  EUR 1,600,000 1713546  0.25
1.125% 08/10/2032 o209
HOBC Holdngs pio. Reg. S.FRN. EUR 5000000 5187818 = 075 comeast Corp. 0.25% 2010512027 EUR 3000000 2762672  0.40
HSBC Holdings plc, Reg. S,FRN  EUR 2000000 1756785 ~ 026  DowChemical Co. (The)0.5% BUR 3000000 2749688  0.40
0.641% 24/09/2029 [ ,
HSBC Holdings plc, Reg. S, FRN  EUR 2,500,000 2,657,855 0.39 Fiserv, Inc. 1.625% 01/07/2030 EUR 3,500,000 3,172,166 0.46
4.856% 23/05/2033 Ford Motor Credit Co. LLC 4.867% EUR 1,200,000 1,235,340 0.18
IHG Finance LLC, Reg. S4.375%  EUR 3,000,000 3,112,398 0.45 03/08/2027
28/11/2029 Ford Motor Credit Co. LLC 6.125% EUR 5,000,000 5,404,581 0.79
Lloyds Banking Group plc, Reg. S, EUR 3,500,000 3,702,552 0.54 15/05/2028
FRN 4.75% 21/09/2031 Goldman Sachs Group, Inc. (The), EUR 2,000,000 1,771,386 0.26
Mobico Group plc, Reg. S4.875%  EUR 7,825,000 7,966,554 1.16 Reg. S 0.25% 26/01/2028
26/09/2031 Goldman Sachs Group, Inc. (The), EUR 600,000 480,876 0.07
National Grid plc, Reg. S 0.163% EUR 500,000 443,315 0.06 Reg. S 0.75% 23/03/2032
20/01/2028 Harley-Davidson Financial Services, EUR 3,138,000 3,238,779 0.47
National Grid plc, Reg. S 2.949% EUR 1,500,000 1,464,273 0.21 Inc., Reg. S 5.125% 05/04/2026
30/03/2030 JPMorgan Chase & Co., Reg. S EUR 2,000,000 1,969,278 0.29
Nationwide Building Society, Reg. S EUR 1,500,000 1,310,017 0.19 2.875% 24/05/2028
0.25% 14/09/2028 JPMorgan Chase & Co., Reg. S, EUR 1,000,000 932,120 0.14
Nationwide Building Society, EUR 1,000,000 981,460 0.14 FRN 1.963% 23/03/2030
Reg. S, FRN 2% 25/07/2029 JPMorgan Chase & Co., Reg. S, EUR 3,000,000 3,164,670 0.46
NatWest Group plc, Reg. S0.78%  EUR 500,000 431,320 0.06 FRN 4.457% 13/11/2031
26/02/2030 Liberty Mutual Group, Inc., Reg. S, EUR 1,000,000 979,025 0.14
NatWest Group pic, Reg. S, FRN EUR 1,400,000 1,442,300 0.21 FRN 3.625% 23/05/2059
4.699% 14/03/2028 Liberty Mutual Group, Inc., Reg. S~ EUR 1,000,000 984,606 0.14
NatWest Group plc, Reg. S, FRN EUR 2,000,000 1,769,803 0.26 2.75% 04/05/2026
1.043% 14/09/2032 Medtronic Global Holdings SCA EUR 3583000 3,188,606 0.46
NatWest Markets plc, Reg. S EUR 1,500,000 1,412,665 0.21 0.375% 15/10/2028
1.375% 02/03/2027 Metropolitan Life Global Fundingl,  EUR 1,111,000 1,146,760 0.17
RELX Finance BV, Reg. $3.75%  EUR 1,285,000 1,338,770 0.20 Reg. S 4% 05/04/2028
12/06/2031 Metropolitan Life Global Funding I, EUR 4,000,000 3,484,725 0.51
Santander UK Group Holdings plc,  EUR 970,000 964,425 0.14 Reg. S 0.5% 25/05/2029
Reg. S, FRN 0.391% 28/02/2025 Mondelez International Holdings EUR 4,500,000 3,822,022 0.56
Santander UK Group Holdings plc, EUR 1,500,000 1,490,024 0.22 Netherlands BV, Reg. S 0.875%
Reg. S, FRN 3.53% 25/08/2028 01/10/2031
Standard Chartered plc, Reg. S, EUR 1,500,000 1,374,795 0.20 Mondelez International Holdings EUR 1,000,000 809,145 0.12
FRN 0.85% 27/01/2028 Netherlands BV, Reg. S 0.625%
Standard Chartered plc, Reg. S, EUR 1,000,000 968,445 0.14 09/09/2032
FRN 2.5% 09/09/2030 Mondelez International Holdings EUR 1,000,000 710,873 0.10
WPP Finance SA, Reg. S4.125%  EUR 1,818,000 1,877,440 0.27 Netherlands BV, Reg. S 1.25%
30/05/2028 09/09/2041
63,939,093 9.30
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value EUR Assets Purchased Purchased Sold Sold Date Counterparty EUR  Assets
Mondelez International, Inc. 0.25% EUR 2,500,000 2,237,204 0.33 EUR 2,318,085 GBP 2,017,471 31/01/2024  J.P. Morgan (246) _
17/03/2028 uUsD 1,032,000  EUR 945,212 02/02/2024 Goldman ~ (14,167) -
Morgan Stanley, FRN 0.406% EUR 5,000,000 4,592,425 0.67 Sachs
29/10/2027 usb 924,000 EUR 838,238 02/02/2024  J.P.Morgan (4,627) -
Mylan, Inc., Reg. S 2.125% EUR 3,000,000 2,929,644 0.43 usD 34,828,129  EUR 31,834,711 02/02/2024 RBC  (413604)  (0.06)
23/05/2025 Net Unrealised Loss on Forward (432,644)  (0.06)
Nasdag, Inc. 4.5% 15/02/2032 EUR 900,000 965,509 0.14 Currency Exchange Contracts
Nasdagq, Inc. 0.9% 30/07/2033 EUR 1,000,000 795,408 0.12
Netflix, Inc. 3.625% 15/05/2027 EUR 1,500,000 1,519,724 0.22
Thermo Fisher Scientific Finance | EUR 1,500,000 1,134,437 0.16
BV 1.625% 18/10/2041 Swaption Contracts
Thermo Fisher Scientific, Inc. EUR 174,000 165,610 0.02 Market
2.375% 15/04/2032 Value % of Net
Thermo Fisher Scientific, Inc. EUR 1,000,000 717,690 0.10 Quantity  Security Description Currency Counterparty EUR Assets
1.875% 01/10/2049 75,000,000 ITRAXX.EUROPE.MAIN.40-V1, Put EUR Morgan 6,690
: ) o 000, ! i 401, Put, | _
Uzpéc;gglgr;nce BV, Reg. S 1.908% EUR 4,000,000 3,376,444 0.49 0.008%, 17/01/2024 Stanley
Verizon Communications, Inc. EUR 3,000,000 3,185,603 0.46 Total Market Value on Swaption 6690 -
4.25% 31/10/2030 Contracts - Assets
VF Corp. 4.125% 07/03/2026 EUR 2,938,000 2,911,306 0.42 (75,000,000) ITRAXX.EUROPE.MAIN.40-V1, Put,  EUR Morgan (3,555) -
VF Corp. 4.25% 07/03/2029 EUR 5,000,000 4,817,043 0.70 0.009%, 17/01/2024 Stanley
Visa, Inc. 2% 15/06/2029 EUR 2,094,000 2,016,855 0.29 Total Market Value on Swaption (3555 -
Westlake Corp. 1.625% 17/07/2029 EUR 4,000,000 3600052  0.52 Contracts - Liabilities
122,778,587 17.86 Net Market Value on Swaption 3,135 -
Total Bonds 668,644,488  97.26 Contracts - Assets
Total Transferable securities 668,644,488 97.26
and money market instruments
admitted to an official exchange listing
Total Investments 668,644,488 97.26
Cash 6,831,333 0.99
Other assets/(liabilities) 11,970,886 1.75
Total net assets 687,446,707 100.00
Credit Default Swap Contracts
Interest
(Paid)/ Market Geographic Allocation of Portfolio
Nominal Reference Buy/ Received  Maturity Value % of Net
Amount Currency Counterparty Entity Sell  Rate Datt  EUR Assets % of Net
2828000 EUR JP. Morgan Celnex Telecom  Sell  5.00% 201122028 497,636  0.07 Assets
SA2.375% United States of America 17.86
16/01/2024 France 12.82
2828000 EUR J.P.Morgan LanxessAG1%  Buy (1.00)% 20/12/2028 77,299  0.01 United Kingdom 9.30
07/10/2026 Spain 8.17
Total Market Value on Credit 574935  0.08 Italy 7.68
Default Swap Contracts - Assets Germany 6.43
20000000 EUR J.P.Morgan ITRAXX. Buy (5.00)% 20/12/2028 (1578368)  (0.23) Netherlands 4.48
EUROPE. Switzerland 4.43
CROSSOVER. Australia 3.80
40-V1 Denmark 3.78
Total Market Value on Credit (1,578,368)  (0.23) Sweden 2.88
Default Swap Contracts - Liabilities Luxembourg 2.02
Net Market Value on Credit (1,003,433)  (0.15) Iceland 1.77
Default Swap Contracts - Liabilities Ireland 1.71
Belgium 1.46
Norway 1.45
Romania 1.21
Financial Futures Contracts Z‘;ﬁ:gz' (1):;2
Global Unrealised % of Slovenia 0.86
Number of Exposure Gain/(Loss) Net Austria 0.75
Security Description Contracts Currency EUR EUR Assets Finland 0.68
Euro-Bund, 07/03/2024 9 EUR 1234440 32040 - Czech Republic 0.65
) ) . ) New Zealand 0.41
Total Unrealised Gain on Financial 32,040 - Poland 0.35
Futures Contracts China 0.29
Long Gilt, 26/03/2024 (12) GBP  (1416959)  (96553) (0.01)  Total Investments 97.26
Total Unrealised Loss on Financial (96,553)  (0.01) Cash and Other assets/(liabilities) 2.74
Futures Contracts Total 100.00
Net Unrealised Loss on Financial (64,513)  (0.01)

Futures Contracts

The accompanying notes are an integral part of these financial statements.
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European High Yield Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also
use derivatives to create synthetic short positions in debt
securities and credit indices. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary
basis and dependent on market conditions or when
prevailing market conditions cause TRS to be the most
efficient instrument to express a view in a particular credit.
Use of TRS is expected for efficient portfolio management
and the impact is expected to be an increase in risk-
adjusted returns. Investors should refer to the ‘Total Return
Swaps’ section of the current prospectus for more details
on the expected and maximum use of total return swaps

by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
AUSTRALIA
APA Infrastructure Ltd., Reg. S, EUR 474,000 498,939 0.58
FRN 7.125% 09/11/2083
498,939 0.58
AUSTRIA
Benteler International AG, Reg. S EUR 940,000 1,006,357 1.17
9.375% 15/05/2028
1,006,357 1.17
FRANCE
Altice France Holding SA, Reg. S EUR 2,465,000 1,101,744 1.28
4% 15/02/2028
Altice France SA, Reg. S 4.125% EUR 770,000 617,048 0.71
15/01/2029
Banijay Entertainment SASU, EUR 670,000 708,851 0.82
Reg. S 7% 01/05/2029
Electricite de France SA, Reg. S, EUR 100,000 100,070 0.12
FRN 5% Perpetual
Electricite de France SA, Reg. S, EUR 1,200,000 1,115,519 1.29
FRN 2.875% Perpetual
Forvia SE, Reg. S 2.75% EUR 705,000 676,575 0.78
15/02/2027
Forvia SE, Reg. S 3.75% EUR 640,000 628,791 0.73
15/06/2028
France Treasury Bill BTF, Reg. S EUR 2,705,000 2,697,467 3.12
0% 31/01/2024
lliad Holding SASU, Reg. S 5.125% EUR 890,000 889,732 1.03
15/10/2026
iliad SA, Reg. S 5.375% 15/02/2029 EUR 500,000 514,297 0.60
IPD 3 BV, Reg. S 8% 15/06/2028 EUR 1,265,000 1,354,138 1.57
Loxam SAS, Reg. S 3.75% EUR 640,000 634,336 0.73
15/07/2026
Loxam SAS, Reg. S 6.375% EUR 795,000 825,798 0.96
31/05/2029
11,864,366 13.74
GERMANY
Cheplapharm Arzneimittel GmbH, EUR 480,000 512,685 0.60
Reg. S 7.5% 15/05/2030
Gruenenthal GmbH, Reg. S 4.125% EUR 680,000 674,482 0.78
15/05/2028
Gruenenthal GmbH, Reg. S6.75%  EUR 365,000 387,822 0.45
15/05/2030
TK Elevator Holdco GmbH, Reg. S EUR 814,500 753,650 0.87
6.625% 15/07/2028
ZF Europe Finance BV, Reg. S EUR 200,000 213,066 0.25
6.125% 13/03/2029
ZF Finance GmbH, Reg. S 2.25% EUR 1,100,000 1,012,519 1.17
03/05/2028
3,554,224 4.12
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European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
ISRAEL POLAND
Teva Pharmaceutical Finance EUR 1,165,000 1,277,984 1.48 InPost SA, Reg. S 2.25% EUR 1,030,000 958,765 1.1
Netherlands Il BV 7.375% 15/07/2027
15/09/2029 958,765 1.1
1,277,984 1.48 ROMANIA
ITALY RCS & RDS SA, Reg. S 3.25% EUR 1,100,000 985463 114
doValue SpA, Reg. S 3.375% EUR 520,000 470,304 054 05/02/2028
31/07/2026 985,463 1.14
Golden Goose SpA, Reg. S, FRN  EUR 1,380,000 1,390,867 1.61 SERBIA
8.877% 14/05/2027 United Group BV, Reg. S 3.625%  EUR 1,830,000 1,700,037 1.97
IMA Industria Macchine EUR 1,110,000 1,037,903 1.20 15/02/2028
Automatiche SpA, Reg. S 3.75% 1,700,037 1.97
15/01/2028 o SOUTH AFRICA
Inter Media and Communication EUR 665,000 642,778 0.74 Sappi Papier Holding GmbH EUR 915,000 881,040 1.02
SpA, Reg. S 6.75% 09/02/2027 Reg. S 3.625% 15/03/2028
Itelyum Regeneration Spa, Reg. S EUR 1,505,000 1,429,359 1.66 881,040 1.02
4.625% 01/10/2026 SPAIN
Multiversity SRL, Reg. S, FRN EUR 1035000 1040925 121 “GejnexFinance Co SA, Reg.S  EUR 600000 550,854 064
8.202% 30/10/2028 15% 08/06/2028 ’ ’
Nexi SpA\ Reg. $ 2.125% EUR 1490000 1319598 153 (Gejnex Telecom SA, Reg. S 1.75% EUR 1,200,000 1,054,548  1.22
U 23/10/2030
P('%Q/l%‘;z% 30039"* Reg. $ 6.5% EUR 970,000 1023433  1.18 ContourGlobal Power Holdings SA,  EUR 670,000 593084  0.69
) Reg. S 3.125% 01/01/2028
Telecom ltalia SpA, Reg. S 2.875%  EUR 465,000 451,166 0.52 Green Bidco SA, Reg. S 10.25% EUR 1010000 888,654 103
28/01/2026 YT T ' ’
_ 15/07/2028
Telecom lItalia SpA, Reg. S 7.875%  EUR 741,000 824,964 0.96 Lorca Telecom Bondco SA, Reg. S EUR 815,000 797,677 092
31/07/2028 R—— 4% 18/09/2027
9,631,29 e Telefonica Europe BV, Reg. S, FRN  EUR 900,000 927,739 1.07
LUXEMBOURG 6.135% Perpetual
Albion Financing 1 SARL, Reg. S EUR 995,000 997,487 1.16 4.812,556 557
5.25% 15/10/2026 SWEDEN o
Albion Financing 2 Sarl, 144A usD 280,000 252,081 0.29 .
8.75% 15/04/2027 Ir;tg;ggag%,zﬁeg. S 4.875% EUR 370,000 346,983 0.40
Altice Financing SA, Reg. $4.25%  EUR 560000 498540 058 e Holding AB, Reg. S3.25% EUR 1465000 1410231  1.64
15/08/2029 150212027 S
Allics Finco SA, Reg. S 4.75% EUR 2365000 1,971,161 228 yerisure Holding AB, Reg. S EUR 295000 311,198  0.36
. 7.125% 01/02/2028
Ephios Subco 3 Sarl, Reg. S EUR 215,000 222,910 0.26 2.068.412 2.40
7.875% 31/01/2031 UNITED KINGDOM T ’
M;';gf/h%q‘/ys‘;';oczcé 3SA,Reg. S EUR 635000 649924 075 FoncAcquisiton Co. pic, Reg. S GBP 1,035,000 1,107,237 1.8
9% 3.25% 16/02/2026
4,592,103 5.32 Bracken MidCo1 plc, Reg. S 6.75% GBP 1,595,000 1,664,810 1.93
NETHERLANDS 01/11/2027
Boels Topholding BV, Reg. S 6.25% EUR 650,000 680,893 0.79 Castle UK Finco plc, Reg. S, FRN  EUR 625000 580,453 0.67
15/02/2029 . 0.2 9.252% 15/05/2028
Cg{%’;gtoggco BV,Reg.$5.75%  EUR 570,000 271,890 : Constellation Automotive Financing ~ GBP 325000 308441  0.36
plc, Reg. S 4.875% 15/07/2027
GTCR W-2 Merger Sub LLC, GBP 265000 330516 038 cpyk Finance Ltd., Reg. S4.5%  GBP 765000 780,923  0.90
Reg. S 8.5% 15/01/2031 810812027
House of HR Group BV, Reg. S9%  EUR 375,000 390,917 0.45 Deuce Finco plc, Reg. S 5.5% GBP 1275000 1.371.379 159
03/11/2029 15/06/2027 T Y
LeasePlan Corp. NV, Reg. S, FRN  EUR 1,280,000 1,288,314 1.49 Drax Finco plc, 144A6.625% UsSD 560.000 498197 658
7.375% Perpetual 01111/2025 ’ '
Titan Holdings Il BV, Reg. S EUR 865000 744326  0.86 &G Global Finance pic, Reg. S 11%  EUR 530,000 565025  0.65
5.125% 15/07/2029 30/11/2028
TMNL Holding BV, Reg. S 3.75%  EUR 1,005,000 956,770 1.11 Galaxy Bidco Ltd., Reg. S 6.5% GBP 300000 435389 0.50
15/01/2029 31/07/2026 ' '
UPCB Finance VII Ltd., Reg. S EUR 1005000 962436 1.11 460.000 553611 0.64
3.625% 15/06/2029 8T 15520y P ‘ ’ '
VZ Secured Financing BV, Reg. S EUR 975,000 863,029 1.00 Iceland Bondco pic, Reg. S, FRN EUR 380,000 381,235 0.44
3.5% 15/01/2032 9.502% 15/12/2027 '
Ziggo Bond Co. BV, Reg. $3.375%  EUR 730,000 618465 072 \EQs Quattro Finance 2 plc, EUR 500000 485597  0.56
28/02/2030 _— - Reg. S 2.5% 15/01/2026
107,556 ' Jaguar Land Rover Automotive plc,  EUR 355000 347,749  0.40
NORWAY Reg. S 4.5% 15/07/2028
Var Energi ASA, Reg. S, FRN EUR 454,000 484,595 0.56 Kane Bidco Ltd., Reg. S 5% EUR 1,815,000 1,750,568 2.03
7.862% 15/11/2083 15/02/2027
484,595  0.56
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Maison Finco plc, Reg. S 6% GBP 1,355,000 1,354,725 1.57 .. . .
31',10,26;7 P 9 ° Transferable securities and money market instruments dealt in
Motion Finco Sarl, Reg. $7.375%  EUR 1,220,000 1,250,276 1.45 on another regulated market
15/06/2030 Bonds
PeopleCert Wisdom Issuer plc, EUR 1,045,000 1,040,167 1.21 FRANCE
Reg. S 5.75% 15/09/2026 —
; s Electricite de France SA, FRN, UsD 450,000 455,397 0.53
Pinewood Finance Co. Ltd.,, Reg. S  GBP 500,000 530,886 0.62 144A 9.125% Perpetual
3.625% 15/11/2027 -197 Ferpetua e —
Pinnacle Bidco plc, Reg. S 8.25% EUR 450,000 469,142 0.54 ’ :
11/10/2028 SWITZERLAND
Pinnacle Bidco plc, Reg. S 10% GBP 450,000 539,383  0.63 UBS Group AG, FRN, 144A9.25%  USD 200000 195502 023
11/10/2028 Perpetual 105,502 023
RAC Bond Co. plc, Reg. S$5.25%  GBP 740000 746319  0.86 21 :
04/11/2046 UNITED KINGDOM
Sherwood Financing pk:Y Reg S EUR 1,340,000 1,241,515 1.44 V|rg|n Media Vendor Financing GBP 570,000 605,422 0.70
4.5% 15/11/2026 Notes IlI DAC, Reg. S 4.875%
Victoria plc, Reg. S 3.625% EUR 855000 688557  0.80 U
24/08/2026 605,422 0.70
Vmed O2 UK Financing | plc, GBP 1,170,000 1,196,142 1.39 UNITED STATES OF AMERICA
Reg. S 4% 31/01/2029 Adient Global Holdings Ltd., 144A UsD 465,000 411,249 0.47
Vmed 02 UK Financing | plc, EUR 245000 225983  0.26 4.875% 15/08/2026
Reg. S 3.25% 31/01/2031 Allied Universal Holdco LLC, 144A  USD 230,000 207,223 0.24
20413709  23.30 6.625% 15/07/2026
UNITED STATES OF AMERICA GTCR W-2 Merger Sub LLC, 144A uUsD 205,000 195,872 0.23
0,
Allied Universal Holdco LLC, EUR 900,000 791,802 0.92 (et
Reg. S 3.625% 01/06/2028 814,344 0.94
Banff Merger Sub, Inc., Reg. S EUR 1,660,000 1,641,327 1.90 Total Bonds 2,070,665 2.40
8.375% 01/09/2026 Total Transferable securities 2,070,665 2.40
Carnival Corp., Reg. S 7.625% EUR 820,000 835,329 0.97 and money market instruments
01/03/2026 dealt in on another regulated market
Clarios Global LP, Reg. S 4.375%  EUR 530,000 525,635 0.61 Total Investments 84,191,420  97.51
15/05/2026
Constellium SE, Reg. S 3.125% EUR 945,000 871,762 1.01
15/07/2029
DSaRaRE 'E‘:g"g;}’xfg;g?/‘;gzg EUR 650,000 576,551 0.67 Credit Default Swap Contracts
3 . (]
Emerald Debt Merger Sub LLC, EUR 645,000 691,698 0.80 Interest
Reg. S 6.375% 15/12/2030 ) (Paid)/ _ Market
Goodvear Europe BV. Req. S EUR 550.000 512739 0.59 Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net
2 75},,/0 15/08 /2%28 » Reg- ’ ’ ’ Amount Currency Counterparty Entity Sell Rate Date EUR  Assets
Graphic Packaging International EUR 1,190,000 1,104,222 1.28 230,000 EUR J.P.Morgan Altice Finco Sell  5.00% 20/12/2028 (6,996)  (0.01)
LLC, Reg. S 2.625% 01/02/2029 SA4.75%
IQVIA, Inc., Reg. S 2.25% EUR 600,000 551,288 0.64 15/01/2028
15/03/2029 Total Market Value on Credit (6,996)  (0.01)
Novelis Sheet Ingot GmbH, Reg. S EUR 1,005,000 950,392 1.10 Default Swap Contracts - Liabilities
3.375% 15/04/2029 Net Market Value on Credit (6,996)  (0.01)
Organon & Co., Reg. S 2.875% EUR 390,000 359,222 0.41 Default Swap Contracts - Liabilities
30/04/2028
Tl Automotive Finance plc, Reg. S EUR 755,000 694,188 0.80
3.75% 15/04/2029
10,106,245  11.70
Total Bonds 81643648  94.56 Forward Currency Exchange Contracts
. Unrealised
Equities Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
NETHERLANDS Purchased Purchased Sold Sold Date  Counterparty EUR  Assets
Constelium SE usb 26,069 2;;'13; g'gg CHF 33523 EUR 35310 0210212024 J.P. Morgan 896 -
Total Equiti 4771 : CHF 678913  EUR 713,675 02/02/2024 RBC 19577 0.02
otal Equities N 77,107 0.55 EUR 38593  GBP 332000 31012024  J.P.Morgan 4426 0.1
T°t‘:: T'a“Sferab'E ste.‘:“:'t'es . 82,120,755  95.1 EUR 381546 GBP 327,554 3100112024  State Street 5144 001
:gml’:‘tgz‘iz :':Lf‘f*lc'lgf;:g‘zz se listin EUR 2158222 USD 2371300 31001/2024  JP.Morgan 18702  0.02
g 9 EUR 210322 USD 229,313 31/01/2024 Morgan 3423 -
Stanley
EUR 262,123 USD 284,006 31/01/2024 Standard 5877 0.1
Chartered
Total Unrealised Gain on Forward 58,045 0.07

Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR  Assets
EUR 31,348 CHF 29,563 02/02/2024  J.P.Morgan (581) -
EUR 10,778,668 GBP 9,380,868 31/01/2024  J.P. Morgan (1,145) -
Total Unrealised Loss on Forward (1,726) -
Currency Exchange Contracts
Net Unrealised Gain on Forward 56,319 0.07
Currency Exchange Contracts
Cash 1,134,456 1.31
Other assets/(liabilities) 1,018,459 1.18
Total net assets 86,344,335 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United Kingdom 24.00
France 14.27
United States of America 12.64
Italy 11.15
Netherlands 8.78
Spain 5.57
Luxembourg 5.32
Germany 412
Sweden 240
Serbia 1.97
Israel 1.48
Austria 117
Romania 1.14
Poland 1.1
South Africa 1.02
Australia 0.58
Norway 0.56
Switzerland 0.23
Total Investments 97.51
Cash and Other assets/(liabilities) 249
Total 100.00

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

INVESTMENT OBJECTIVE

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

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 720,000 816,544 0.14
5.9% 09/06/2028
Albania Government Bond, Reg. S EUR 2,500,000 2,436,811 0.42
3.5% 23/11/2031
3,253,355 0.56
AUSTRALIA
APA Infrastructure Ltd., Reg. S 2% EUR 1,000,000 999,853 0.17
15/07/2030
Australia Government Bond, Reg. S AUD 9,582,000 7,050,745 1.21
4.75% 21/06/2054
Brambles Finance plc, Reg. S EUR 382,000 446,822 0.08
4.25% 22/03/2031
NBN Co. Ltd., Reg. S 4.375% EUR 235,000 279,495 0.05
15/03/2033
Sydney Airport Finance Co. Pty. EUR 351,000 409,390 0.07
Ltd., Reg. S 4.375% 03/05/2033
Telstra Group Ltd., Reg. S 3.75% EUR 100,000 116,279 0.02
04/05/2031
Transurban Finance Co. Pty. Ltd., EUR 700,000 759,796 0.13
Reg. S 3% 08/04/2030
10,062,380 1.73
AUSTRIA
Austria Government Bond, Reg. S, EUR 1,350,000 708,354 0.12
144A 0.85% 30/06/2120
Austria Government Bond, Reg. S, EUR 314,000 362,948 0.06
144A 3.15% 20/06/2044
1,071,302 0.18
BAHAMAS
Bahamas Government Bond, usb 200,000 198,680 0.03
Reg. S 5.75% 16/01/2024
Bahamas Government Bond, UsSD 1,600,000 1,424,000 0.25
Reg. S 6% 21/11/2028
1,622,680 0.28
BRAZIL
Brazil Notas do Tesouro Nacional BRL 1,203,500 2,560,719 0.44
10% 01/01/2033
Brazil Notas do Tesouro Nacional BRL 2,866,400 6,224,343 1.07
10% 01/01/2027
8,785,062 1.51
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SCHEDULE OF INVESTMENTS

As at 31 December 2023
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
BULGARIA Dexia Credit Local SA, Reg. S GBP 200,000 246,973 0.04
Bulgaria Government Bond, Reg. S EUR 1,730,000 1,975,475 0.34 2.125% 12/02/2025
4.125% 23/09/2029 France Government Bond OAT, EUR 31,468,000 30,334,733 5.21
Bulgaria Government Bond, Reg. S EUR 2,050,000 2,387,946 0.41 Reg. S, 144A 1.75% 25/06/2039
4.375% 13/05/2031 Praemia Healthcare SACA, REIT, EUR 300,000 348,125 0.06
4,363,421 0.75 Reg. S 5.5% 19/09/2028
CANADA 32,892,820 5.65
Bank of Montreal, Reg. S 2.75% EUR 1,170,000 1,274,695 0.22 GERMANY
15/06/2027 Allianz SE, Reg. S, FRN 3.375% EUR 500,000 548,325 0.09
Canada Government Bond 2% CAD 7,201,000 4,385,989 0.75 Perpetual
01/12/2051 Bundesrepublik Deutschland, EUR 2,089,000 2,640,108 0.45
Canadian Pacific Railway Co. 3.1%  USD 540,000 392,210 0.07 Reg. S 3.25% 04/07/2042
02/12/2051 Bundesrepublik Deutschland, EUR 14,320,000 15,468,352 2.66
Enbridge, Inc. 6.2% 15/11/2030 usD 315,000 337,228 0.06 Reg. S 1% 15/08/2025
Province of Ontario Canada 1.05%  USD 1,535,000 1,382,763 0.24 Fresenius SE & Co. KGaA,Reg. S EUR 815,000 972,533 0.17
21/05/2027 5.125% 05/10/2030
Toronto-Dominion Bank (The), GBP 965,000 1,260,159 0.21 Gruenenthal GmbH, Reg. § 3.625% EUR 100,000 109,533 0.02
Reg. S 5.288% 11/01/2028 15/11/2026
9,033,044 1.55 Gruenenthal GmbH, Reg. S 4.125% EUR 425,000 466,657 0.08
CHILE 15/05/2028
AES Andes SA, Reg. S, FRN USD 450,000 432,727 0.07 Kreditanstalt fuer Wiederaufbau AUD 4,186,000 2,849,243 0.49
7.125% 26/03/2079 4.2% 08/02/2029
Chile Government Bond 0.83% EUR 2,445,000 2,244,620 0.39 Kreditanstalt fuer Wiederaufbau, GBP 2,400,000 3,050,058 0.52
02/07/2031 Reg. S 4.125% 18/02/2026
Corp. Nacional del Cobre de Chile, ~ USD 200,000 181,712 0.03 Volkswagen Financial Services AG, EUR 990,000 906,924 0.16
Reg. S 3.75% 15/01/2031 Reg. S 0.375% 12/02/2030
2,859,059 0.49 27,011,733 4.64
CHINA HUNGARY
State Grid Overseas Investment EUR 850,000 878,682 0.15 Hungary Government Bond 6.75%  HUF 103,880,000 312,409 0.05
BVI Ltd., Reg. S 0.797% 22/10/2028
05/08/2026 Magyar Export-Import Bank Zrt., EUR 420,000 494,598 0.09
878,682 0.15 Reg. S 6% 16/05/2029
COLOMBIA MFB Magyar Fejlesztesi Bank Zrt., EUR 552,000 556,643 0.10
Colombia Government Bond COP 22509,100000 6901049  1.18 Reg. S 0.375% 09/06/2026
13.25% 09/02/2033 MFB Magyar Fejlesztesi Bank Zrt., uUsD 1,090,000 1,124,171 0.19
6,901,049 1.18 Reg. S 6.5% 29/06/2028
CZECH REPUBLIC 2,487,821 0.43
Ceska sporitelna A/S, Reg. S, FRN _ EUR 200,000 457,877 0.08 ICELAND
5.737% 08/03/2028 Arion Banki HF, Reg. S 4.875% EUR 888,000 992,952 0.17
457,877 0.08 21/12/2024
DENMARK Arion Banki HF, Reg. S 0.375% EUR 403,000 418,320 0.07
Orsted A’S, Reg. S 2.125% GBP 650,000 764507  0.13 14/07/2025
17/05/2027 Islandsbanki HF, Reg. S 7.375% EUR 240,000 279,919 0.05
X 17/05/2026
Realkredit Danmark A/S, Reg. S DKK 3,050,000 451,050 0.08 ;
2% 01/04/2024 9 Landsbankinn HF, Reg. S 0.75% EUR 1,160,000 1,169,397 0.20
TDC Net A/S, Reg. S 5.618% EUR 260,000 297,531  0.05 25/05/2026
06/02/2030 Landsbankinn HF, Reg. S 6.375% EUR 110,000 126,318 0.02
1,513,088 0.26 12/03/2027
DOMINICAN REPUBLIC S 2,986,906  0.51
Dominican Republic Government uUsbD 720,000 705,600 0.12 .
Bond, 144A 5.5% 22/02/2029 Bank Negara Indonesia Persero usb 640,000 569,681 0.10
0,
Dominican Republic Government ~~ USD 1,180,000 1,241,950  0.21 ;2':’-);1'8?99- SIERIE S
Bond, Reg. S 7.05% 03/02/2031 i o
9 ° 1.947 550 0.33 Cikarang Listrindo Tbk. PT, Reg. S usb 200,000 192,280 0.03
FINLAND ” : 4.95% 14/09/2026
i 0,
Elisa OYJ, Reg. S 0.25% EUR 550,000 552,041 009 Ir;dsc;gglszlggovemment Bond 7% IDR  24,950,000,000 1,656,419 0.28
15/09/2027 . o
Elisa OYJ, Reg. S 4% 27/01/2029 EUR 299,000 342,958 006 Irydscigglszlgzgovemment Bond 6.5% IDR  90,474,000,000 5,852,575 1.01
A0S I 8,270,955  1.42
FRANCE - IRELAND
IS REe wtiite | [BES 250000 220,398 004 “AGCap ireland Capital DAC USD 1490000 1450082 025
B Federative du Credit Mutuel EUR 600,000 712,846 0.12 4.625% 151012027
anque Federative du Credit Mutuel X , .
SA, Reg. S 5.125% 13/01/2033 R— (E3501057) M2
0,
B1P7C/3(I)E4/82%,2|Zeg. DI e LRty ey vee Israel Government Bond, Reg. S EUR 130,000 143,898 0.02
0,
BPCE SA, Reg. S, FRN 4.625% EUR 600,000 694,717 0.12 RSB 0 143.898 0.02
02/03/2030 : =
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usbD Assets
ITALY NEW ZEALAND
Aeroporti di Roma SpA, Reg. S EUR 600,000 574,496 0.10 Chorus Ltd. 3.625% 07/09/2029 EUR 481,000 542,191 0.09
1.75% 30/07/2031 New Zealand Government Bond NzD 13,885,000 6,283,267 1.08
Autostrade per I'ltalia SpA, Reg. S EUR 1,050,000 1,070,009 0.18 2.75% 15/05/2051
2% 04/12/2028 New Zealand Government Bond, NzD 34,091,000 20,244,343 3.48
CAAuto Bank SpA, Reg. S 0.5% EUR 700,000 756,561 0.13 Reg. S 3.5% 14/04/2033
13/09/2024 27,069,801 4.65
Hera SpA, Reg. S 4.25% EUR 389,000 447,810 0.08 NORWAY
20/04/2033 Avinor A/S, Reg. S 0.75% EUR 1,000,000 948342 0.16
Intesa Sanpaolo SpA, Reg. S GBP 200,000 230,940 0.04 01/10/2030
5.148% 10/06/2030 DNB Bank ASA, Reg. S, FRN 4% GBP 944,000 1,172,601 0.20
Intesa Sanpaolo SpA, Reg. S EUR 665,000 785,988 0.13 17/08/2027
5.125% 29/08/2031 2,120,943 0.36
Intesa Sanpaolo SpA, Reg. S EUR 100,000 110,533 0.02 PERU
3.375% 24/01/2025 Peru Government Bond, Reg. S PEN 7,650,000 2,139,567 0.37
Italy Buoni Poliennali Del Tesoro, EUR 2,663,000 3,041,533 0.52 6.95% 12/08/2031
Reg. S, 144A 4.5% 01/10/2053 2,139,567 0.37
7,017,870  1.20 POLAND
JAPAN mBank SA, Reg. S, FRN8375%  EUR 300,000 350,775  0.06
Japan Government CPI Linked JPY 1,307,500,000 10,423,644 1.79 11/09/2027
Bond, FRN 0.1% 10/03/2026 Poland Government Bond 6% PLN 1,710,000 462,630 0.08
Japan Government Forty Year Bond  JPY  1,940,050,000 10,871,407 1.87 25/10/2033
1% 20/03/2062 813,405 0.14
Japan Government Thirty Year JPY 599,250,000 3,992,503 0.68 QATAR
eire oAl A Ooredoo International Finance Ltd.,  USD 300,000 262,030  0.04
Mitsubishi UFJ Financial Group, usbD 780,000 790,588 0.14 Reg. S 2.625% 08/04/2031
0,
Inc., FRN 5.354% 13/09/2028 QNB Finance Ltd., Reg. $ 2.625% ~ USD 700000 673271 0.12
NTT Finance Corp., 144A4.372%  USD 350,000 346754  0.06 12/05/2025
27/07/2027
935,301 0.16
26,424,896 4.54 ROMANIA
LAT.VIA Banca Transilvania SA, Reg. S, EUR 570,000 666,162 0.11
Latvia Government Bond, Reg. S EUR 1,270,000 1,454,438 0.25 FRN 8.875% 27/04/2027
3.875% 22/05/2029 Banca Transilvania SA, Reg. S, EUR 450,000 513,144  0.09
1,454,438 025 FRN 7.25% 07/12/2028
LITHUANIA 1,179,306 0.20
Lithuania Government Bond, EUR 200,000 195,231 0.03 SAUDI ARABIA
Reg. S 2.125% 22/10/2035 SA Global Sukuk Ltd., Reg. S USD 475000 465,230 0.08
195,231 0.03 0.946% 17/06/2024
LUXEMBOURG SA Global Sukuk Ltd., Reg. S USD 2,375,000 2,207,121 0.38
Blackstone Property Partners GBP 470,000 511,473 0.09 1.602% 17/06/2026
Europe Holdings SARL, Reg. S Saudi Arabian Oil Co., Reg. $3.5%  USD 840,000 796,375 0.14
2.625% 20/10/2028 16/04/2029
511,473 0.09 3,468,726 0.60
MEXICO SERBIA
Mexican Bonos 7.5% 26/05/2033  MXN 233,894,000 12,543,167 2.15 S5 Comie B, e B | UBD 730,000 748,653 013
12,543,167 215 6.25% 26/05/2028
NETHERLANDS Serbia Government Bond, Reg. S EUR 1,580,000 1,480,473 0.25
ABN AMRO Bank NV, Reg. S, FRN  EUR 400,000 463,910 0.08 1% 23/09/2028
5.5% 21/09/2033 Serbia Government Bond, Reg. S usD 1,280,000 1,028,156 0.18
ING Groep NV, FRN 6.114% USD 260,000 272,962 0.05 2.125% 01/12/2030
11/09/2034 Serbia Government Bond, Reg. S EUR 1,070,000 826,656 0.14
ING Groep NV, Reg. S, FRN 1% EUR 400,000 415,393 0.07 2.05% 23/09/2036
13/11/2030 United Group BV, Reg. S 3.625% EUR 500,000 514,191 0.09
JDE Peet's NV, Reg. S 4.5% EUR 325,000 378,696 0.07 15/02/2028
23/01/2034 4,598,129 0.79
Netherlands Government Bond, EUR 1,580,000 1,645,883 0.28 SLOVENIA
Reg. S, 144A0.75% 15/07/2028 Nova Kreditna Banka Maribor dd,  EUR 400,000 457,457 0.08
Netherlands Government Bond, EUR 627,000 782,297 0.13 Reg. S, FRN 7.375% 29/06/2026
Reg. S, 144A5.5% 15/01/2028 Slovenia Government Bond, Reg. S EUR 410,000 236,356 0.04
Sartorius Finance BV, Reg. S4.5% EUR 600,000 693,458 0.12 0.488% 20/10/2050
14/09/2032 693,813 0.12
Sartorius Finance BV, Reg. S EUR 300,000 351,254 0.06 SOUTH KOREA
4.875% 14/08/2035 Korea National Oil Corp., Reg. S USD 710000 706600  0.12
Universal Music Group NV, Reg. S EUR 1,040,000 1,205,554 0.21 4.75% 03/04/2026
4% 13/06/2031 706,600 0.12
Wolters Kluwer NV, Reg. S 3.75% EUR 278,000 319,653 0.05 ’ !
03/04/2031
6,529,060 1.12
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
SPAIN Standard Chartered plc, Reg. S, EUR 800,000 804,750 0.14
Banco de Sabadell SA, Reg. S, EUR 100,000 108,569 0.02 FRN 1.2% 23/09/2031
FRN 2.625% 24/03/2026 UK Treasury, Reg. S 1.25% GBP 7,578,000 8,951,274 1.54
Banco de Sabadell SA, Reg. S, EUR 1,000,000 1,164,712 0.20 22/07/2027
FRN 5.125% 10/11/2028 UK Treasury, Reg. S 4.5% GBP 10,050,000 13,490,155 2.32
Banco Santander SA 6.921% usD 200,000 213,573 0.04 07/12/2042
08/08/2033 UK Treasury, Reg. S 1.625% GBP 6,387,000 4,213,609 0.72
Banco Santander SA, FRN 4.175%  USD 200,000 192,527 0.03 22/10/2071
24/03/2028 United Kingdom Inflation Linked GBP 10,161,000 18,853,213 3.24
Banco Santander SA, Reg. S, FRN  EUR 400,000 464,871 0.08 Gilt, Reg. S 0.125% 22/03/2026
5.75% 23/08/2033 Vmed 02 UK Financing | plc, GBP 495000 546,840 0.09
CaixaBank SA, Reg. S, FRN EUR 400,000 478,475 0.08 Reg. S 4.5% 15/07/2031
5.375% 14/11/2030 53,184,340 9.13
CaixaBank SA, Reg. S, FRN GBP 400,000 520,647 0.09 UNITED STATES OF AMERICA
6.875% 25/10/2033 AbbVie, Inc. 4.7% 14/05/2045 UsD 500,000 478,528 0.08
CaixaBank SA 4% 03/02/2025 EUR 200,000 222,400 0.04 AbbVie, Inc. 4.25% 21/11/2049 usD 440,000 393,967 0.07
Cellnex Telecom SA, Reg. S EUR 800,000 809,308 0.14 Aflac, Inc. 3.6% 01/04/2030 usD 400,000 378,279 0.06
1.875% 26/06/2029 Aflac, Inc. 4.75% 15/01/2049 usD 135000 127,523 0.02
EDP Servicios Financieros Espana  EUR 415,000 490,069 0.08 Alexandria Real Estate Equities, usD 570,000 552,827 0.09
SA, Reg. S 4.375% 04/04/2032 Inc., REIT 4.75% 15/04/2035
Spain Government Bond, Reg. S, EUR 5,137,000 3,943,208 0.68 American Honda Finance Corp. GBP 366,000 421,764 0.07
144A 1.9% 31/10/2052 0.75% 25/11/2026
8,608,359 1.48 Amphenol Corp. 4.75% 30/03/2026  USD 105,000 105,126 0.02
SUPRANATIONAL Amphenol Corp. 2.2% 15/09/2031  USD 370,000 311,152 0.05
Asian Development Bank 0.35% EUR 1,520,000 1,618,759 0.28 AT&T, Inc. 5.4% 15/02/2034 UsD 531,000 548,010 0.09
16/07/2025 Bank of America Corp. 3.248% usD 900,000 856,505 0.15
Asian Development Bank 3.875% GBP 2,460,000 3,113,608 0.53 21/10/2027
10/02/2026 Becton Dickinson & Co. 3.02% GBP 415000 514,271 0.09
European Investment Bank 4.2% AUD 4,350,000 2,969,929 0.51 24/05/2025
21/08/2028 Becton Dickinson & Co. 4.298% usD 540,000 521,573 0.09
International Bank for INR 252,700,000 2,933,750 0.50 22/08/2032
Reconstruction & Development il 0
4.9% 12/02/2026 B;:g/tgg/g)(;glgnson & Co. 3.794% uUsD 468,000 383,200 0.07
International Bank for EUR 2,700,000 3,063,081 0.53 Boardwalk Pipelines LP 5.95% usD 500,000 506,966 0.09
Reconstruction & Development 01/06/2026
2.9% 19/01/2033 Brixmor Operating Partnership LP, ~ USD 420,000 406891  0.07
13,699,127 2.35 REIT 4.125% 15/06/2026
SWEDEN Crown Castle, Inc., REIT 2.9% usD 235000 219,733  0.04
Sweden Government Bond, Reg. S SEK 48,140,000 4,677,689 0.80 15/03/2027
1.75% 11/11/2033 Crown Castle, Inc., REIT 5% usD 420,000 418,586 0.07
Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 1,610,000 1,495,826 0.26 11/01/2028
6,173,515 1.06 Crown Castle, Inc., REIT 5.8% usD 570,000 590,655 0.10
SWITZERLAND 01/03/2034
UBS Group AG 4.55% 17/04/2026 uUsD 653,000 644,377 0.1 CVS Health Corp. 5.05% usD 455,000 427,352 0.07
UBS Group AG, Reg. S, FRN EUR 300,000 329,181 0.06 25/03/2048
1.25% 17/04/2025 CVS Health Corp. 5.625% usD 420,000 427,960 0.07
973,558 0.17 21/02/2053
UNITED ARAB EMIRATES Edison International 6.95% usD 300,000 325,509 0.06
Abu Dhabi Ports Co. PJSC, Reg. S USD 245000 209,127 0.04 15/11/2029
2.5% 06/05/2031 Encore Capital Group, Inc., Reg. S GBP 420,000 511,873 0.09
209,127 0.04 5.375% 15/02/2026
UNITED KINGDOM Ford Motor Credit Co. LLC 6.95% uUsD 200,000 204,756 0.03
AABond Co. Ltd., Reg. S 8.45% GBP 700,000 936,276 0.16 06/03/2026
31/07/2050 Ford Motor Credit Co. LLC 7.35% usD 200,000 210,915 0.04
Barclays plc, Reg. S, FRN 4.918%  EUR 408,000 470,916 0.08 04/11/2027
08/08/2030 Goldman Sachs Group, Inc. (The), EUR 350,000 372,723 0.06
HSBC Holdings plc, FRN 7.399% usb 1,005,000 1,107,910 0.19 Reg. S 1.625% 27/07/2026
13/11/2034 Harley-Davidson Financial Services, EUR 395,000 451,390 0.08
Lloyds Banking Group plc, FRN usD 800,000 779,682 0.13 Inc., Reg. S 5.125% 05/04/2026
4.976% 11/08/2033 Hillenbrand, Inc. 3.75% 01/03/2031  USD 445000 386,534 0.07
Mobico Group plc, Reg. S 4.875%  EUR 1,270,000 1,431,322 0.25 Humana, Inc. 5.875% 01/03/2033 usD 910,000 970,862 0.17
26/09/2031 Intercontinental Exchange, Inc. usD 1,980,000 1,969,427 0.34
NatWest Group plc, Reg. S, FRN GBP 357,000 405,281 0.07 4.35% 15/06/2029
2.105% 28/11/2031 Lennar Corp. 4.75% 30/05/2025 usD 815,000 809,952 0.14
Santander UK Group Holdings plc, ~ EUR 860,000 946,548 0.16 Lowe’s Cos., Inc. 5.75% 01/07/2053 USD 225000 239,356 0.04
Reg. S, FRN 0.391% 28/02/2025 Mastercard, Inc. 3.35% 26/03/2030  USD 310,000 295,700 0.05
Santander UK Group Holdings plc, ~ GBP 200,000 246,564 0.04 MetLife, Inc. 4.55% 23/03/2030 usD 495000 498,022 0.09
Reg. § 3.625% 14/01/2026 Mondelez International Holdings EUR 487,000 464,763 0.08
Netherlands BV, Reg. S 0.25%
09/09/2029
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Moody’s Corp. 4.25% 08/08/2032 UsD 265,000 258,106 0.04 CANADA
NextEra Energy Capital Holdings, usb 800,000 798,545 0.14 Canadian Pacific Railway Co. 3.5%  USD 95,000 73,268 0.01
Inc. 4.625% 15/07/2027 01/05/2050
NiSource, Inc. 5.25% 30/03/2028 uUsD 150,000 152,902 0.03 Rogers Communications, Inc. 3.2%  USD 445,000 424,738 0.07
NiSource, Inc. 3.6% 01/05/2030 USD 1,435,000 1,336,449 0.23 15/03/2027
Occidental Petroleum Corp. 7.5% usD 375,000 419,061 0.07 Rogers Communications, Inc. 3.8%  USD 657,000 604,617 0.1
01/05/2031 15/03/2032
Pacific Gas and Electric Co. 2.1% usD 290,000 261,472 0.04 1,102,623 0.19
01/08/2027 CHILE
Pfizer Investment Enterprises Pte. usD 555,000 569,403 0.10 Interchile SA, Reg. S 4.5% usD 340,000 281,682 0.05
Ltd. 5.3% 19/05/2053 30/06/2056
PG&E Corp. 5% 01/07/2028 usb 390,000 380,784 0.06 281,682 0.05
Pioneer Natural Resources Co. USD 320,000 322,272 0.05 DENMARK
5.1% 29/03/2026 Danske Bank A/S, FRN, 144A uUsD 570,000 574,161 0.10
Republic Services, Inc. 5% usD 190,000 194,772 0.03 6.466% 09/01/2026
01/04/2034 Danske Bank A/S, FRN, 144A usD 635,000 615,570 0.10
Revwvity, Inc. 2.25% 15/09/2031 USD 1,340,000 1,098,723 0.19 4.298% 01/04/2028
Southern California Edison Co. UsbD 280,000 296,386 0.05 1,189,731 0.20
5.7% 01/03/2053 FINLAND
Southern Co. (The) 5.7% usb 640,000 673,514 0.12 Nordea Bank Abp, 144A5.375% usD 625000 635,555 0.1
15/03/2034 22/09/2027
Thermo Fisher Scientific, Inc. EUR 775,000 615,724 0.11 635,555 0.11
1.875% 01/10/2049 FRANCE
UnitedHealth Group, Inc. 4.5% usb 1,125,000 1,119,554 0.19 BNP Paribas SA, FRN, 144A UsD 500,000 461,431 0.08
15/04/2033 1.323% 13/01/2027
US Treasury 3.875% 30/11/2027 usDb 4,783,000 4,769,735 0.82 BNP Paribas SA, FRN, 144A UsD 590,000 546,079 0.09
US Treasury 4% 29/02/2028 USD 60,201,000 60,363,260 10.36 2.591% 20/01/2028
US Treasury 4.5% 15/11/2033 uUsDb 20,682,000 21,730,642 3.73 Electricite de France SA, 144A uUsD 200,000 206,939 0.04
VF Corp. 4.125% 07/03/2026 EUR 744,000 816,125 0.14 5.7% 23/05/2028
Walt Disney Co. (The) 2.65% USD 660,000 587,774 0.10 1,214,449 0.21
13/01/2031 GERMANY
Wells Fargo & Co., Reg. S 2% EUR 1,030,000 1,102,322 0.19 Siemens Financieringsmaatschappij USD 835,000 712,603 0.12
27/04/2026 NV, 144A 2.15% 11/03/2031
Westlake Corp. 1.625% 17/07/2029 EUR 1,090,000 1,085,983 0.19 712,603 0.12
115,256,158 19.78 IRELAND
Total Bonds 425,402,673 73.02 Avolon Holdings Funding Ltd., 144A  USD 470,000 434,847 0.07
Total Transferable securities 425,402,673 73.02 3.25% 15/02/2027
and money market instruments Bank of Ireland Group plc, FRN, usbD 1,200,000 1,213,434 0.21
admitted to an official exchange listing 144A 6.253% 16/09/2026
1,648,281 0.28
Transferable securities and money market instruments dealt in grﬁell-T:inance e TR T
on another regulated market 7 1% 14/10/2027
Bonds 1,036,014 0.18
AUSTRALIA JAPAN
Australia & New Zealand Banking uUsbD 500,000 403,987 0.07 Sumitomo Mitsui Financial Group, uUsD 1,150,000 1,160,206 0.20
Group Ltd., FRN, 144A 2.57% Inc. 5.464% 13/01/2026
25/11/2035 1,160,206 0.20
CSL Finance plc, 144A 4.05% usD 215,000 208,927 0.04 MALAYSIA
27/04/2029 Malaysia Government Bond MYR 8,386,000 1,793,292 0.31
CSL Finance plc, 144A 4.25% UsD 280,000 273,326 0.05 4.065% 15/06/2050
27/04/2032 1,793,292 0.31
Macquarie Bank Ltd., 144A6.798%  USD 400,000 426,264 0.07 MEXICO
18/01/2033 BBVA Bancomer SA, Reg. S, FRN  USD 550,000 518,695 0.09
NBN Co. Ltd., 144A 2.625% UsD 1,020,000 877,848 0.15 5.875% 13/09/2034
05/05/2031 Petroleos Mexicanos 6.5% usD 880,000 821,735 0.14
South32 Treasury Ltd., 144A4.35% USD 585,000 527,303 0.09 13/03/2027
14/04/2032 Petroleos Mexicanos 7.69% USD 2,615,000 1,863,774 0.32
2,717,655 0.47 23/01/2050
BRAZIL 3,204,204 0.55
Brazil Government Bond 6.25% uUsbD 2,005,000 2,083,398 0.36 NETHERLANDS
18/03/2031 Aker BP ASA, 144A 2% 15/07/2026  USD 394,000 363,101 0.06
Cosan Luxembourg SA, Reg. S uSD 505,000 527,627 0.09 JDE Peet's NV, 144A 2.25% usD 800,000 641,497 0.11
7.5% 27/06/2030 24/09/2031
Globo Comunicacao e usD 500,000 432,296 0.07 LeasePlan Corp. NV, 144A2.875% USD 1,000,000 977,550 0.17
Participacoes SA, Reg. S 4.875% 24/10/2024
22/01/2030 NXP BV 4.875% 01/03/2024 USD 590,000 588,922  0.10
3,043,321 0.52 2,571,070 0.44
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NORWAY Connecticut Avenue Securities UsSD 307,860 310,907 0.05
Var Energi ASA, 144A 7 5% UsD 800,000 848471 0.14 Trust, FRN “1M1’, 144A 7.337%
15/01/2028 25/03/2042
848,471 0.14 Connecticut Avenue Securities UsD 241,723 243,153 0.04
SUPRANATIONAL Trust, FRN 2M1’, 144A 7.237%
Asian Development Bank 4.8% AUD 4,250,000 2,940,698  0.50 25/04/2042
17/01/2033 Corebridge Financial, Inc. 3.9% usb 1,050,000 949,646 0.16
2,940,698  0.50 CoRTop
SWITZERLAND Entegris Escrow Corp., 144A5.95% USD 225,000 223,759 0.04
UBS Group AG, FRN, 144A2.193% USD 250,000 237,808 0.04 15/06/2030
05/06/2026 ngtg_ble ﬁlgiz\c;aé‘lj;lfg 8c/5(|)%t/)2a(|)28 uUsD 635,000 556,779 0.10
o unding, 8%
U(?Z?O‘g,fgggﬁe' FRN, 14441.305% USD 267,000 263296  0.05 ERAC USA Finance LLC, 144A uUsD 575000 575026  0.10
UBS Group AG, FRN, 144A9.25%  USD 235000 254294  0.04 4.9% 01/05/2033
e Exelon Corp. 4.05% 15/04/2030 UsD 634,000 605,711 0.10
755,398 0413 Exelon Corp. 5.6% 15/03/2053 UsD 505,000 513,410 0.09
THAILAND FHLMC 3% 01/02/2047 usD 474759 431312 0.07
Bangkok Bank PCL, Reg. S, FRN __ USD 250,000 221,991 0.04 FHLMC 3% 01/01/2048 usD 34,336 31,009 0.01
3.733% 25/09/2034 FHLMC, FRN 1B3203 4.824% usbD 553 551 —
Thailand Government Bond 4% THB 89,392,000 2,734,455 0.47 01/01/2037
17/06/2072 FHLMC, FRN 1G1326 6.276% usD 472 470 -
2,956,446  0.51 01/11/2036
UNITED KINGDOM F(I)-|1L/I:/I2% OFSFéN 1G1353 6.187% UsD 453 454 =
1 0,
Azsztar/%zggggg Finance LLC 1.75% UsD 705,000 630,760 0.1 FHLMC, FRN 1Q0196 4.558% USD 387 388 _
630,760 041 01/02/2037
UNITED STATES OF AMERICA FHLMC A28566 6.5% 01/11/2034  USD 5,403 5,641 =
280 Park Avenue Mortgage Trust,  USD 250,000 234172 0.04 FHLMC A91566 4.5% 01/03/2040 _USD 2,643 2,647 -
FRN. Series 2017-280P ‘B, 144A FHLMC A91812 5% 01/04/2040 usD 2,644 2,693 =
6.742% 15/09/2034 FHLMC A93101 5% 01/07/2040 usSD 1,387 1,412 -
Angel Oak Mortgage Trust, FRN, usD 125,575 105,928 0.02 FHLMC A95825 4% 01/12/2040 usb 12,248 11,996 -
Series 2021-2 ‘A2", 144A 1.19% FHLMC A95961 4% 01/12/2040 usD 4,739 4,641 -
25/04/2066 FHLMC A96413 4% 01/01/2041 UsD 1,528 1,497 =
AT&T, Inc. 3.5% 15/09/2053 UsD 600,000 437,570 0.08 FHLMC A97047 4.5% 01/02/2041 UsD 5,028 5,034 -
BAMLL Commercial Mortgage usD 950,000 945465 0.16 FHLMC A97059 4% 01/02/2041 usD 8,294 8,122 =
Securities Trust, FRN, Series FHLMC C04238 3.5% 01/09/2042 UsD 14,333 13,581 -
2018-DSNY ‘A, 144A 6.509% FHLMC C09007 3.5% 01/08/2042  USD 12,672 12,004 =
15/09/2034 FHLMC C68248 7% 01/06/2032 usD 148 153 -
32\“19'\4'434%5%'32:;'025%%5/2OFS%N usb 537,968 464,031 0.08 FHLMC C72128 6% 01/10/2032 usD 116 119 =
] d o 0,
oo amon o 555%  USD om0 2nizw  ooe  DLMCCOUMESLOMAEOZ S e fg -
) FHLMC G05659 4.5% 01/10/2039  USD 2,630 2,634 -
Bi)%z(ﬁl;(e)r;/ggglton, Inc., Reg. S uUsD 140,000 131,268 0.02 FHLMC G05934 6% 01/12/2033 USD 965 1003 _
Brixmor Operating Partnership LP, ~ USD 170000 151,054  0.03 FHLMC G06020 5.5% 01/12/2039  USD 236 243 -
REIT 2.25% 01/04/2028 FHLMC G07240 3% 01/12/2042 usD 78,312 72,171 0.01
Capital One Financial Corp., FRN ~ USD 1,285,000 1,318,329 0.23 FHLMC GO07649 4.5% 01/05/2042  USD 6,753 6,761 -
6.312% 08/06/2029 FHLMC G08353 4.5% 01/07/2039  USD 1,988 1,990 =
CCO Holdings LLC, 144A5.375%  USD 55,000 52,253 0.01 FHLMC G08435 4.5% 01/02/2041  USD 6,740 6,749 -
01/06/2029 FHLMC G08534 3% 01/06/2043 usD 5,265 4,852 =
CCO Holdings LLC, 144A 4.25% usD 575,000 502,983 0.09 FHLMC G60440 3.5% 01/03/2046  USD 35,928 33,802 0.01
01/02/2031 FHLMC Q04674 4% 01/12/2041 usD 3,902 3,785 =
Centene Corp. 4.625% 15/12/2029  USD 1,125,000 1,084,101 0.19 FHLMC Q11220 3.5% 01/09/2042  USD 13,944 13,212 -
Central Parent, Inc., 144A 7.25% usD 115,000 117,596 0.02 FHLMC U90432 3.5% 01/11/2042  USD 35,776 33,826 0.01
15/06/2029 FHLMC STACR REMIC Trust, FRN  USD 164,502 168,952 0.03
Citigroup Commercial Mortgage usD 315,000 288,077 0.05 ‘M1A, 144A 8.287% 25/06/2042
Trust, FRN, Series 2013-375P ‘C’, FHLMC Whole Loan Securities usD 87,433 84,829 0.02
144A 3.518% 10/05/2035 Trust, FRN, Series 2017-SC01
Citigroup, Inc., FRN 5.61% usD 580,000 584,418 0.10 ‘M1, 144A 3.646% 25/12/2046
29/09/2026 Fifth Third Bancorp, FRN 6.339% usD 285,000 296,663 0.05
COMM Mortgage Trust, Series uUsb 52,461 50,811 0.01 27/07/2029
2016-CR28 ‘AHR'’ 3.651% FNMA, 10, Series 319 2’ 6.5% usb 121 19 =
10/02/2049 25/02/2032
COMM Mortgage Trust ‘AM’ usb 870,000 820,525 0.14 FNMA, FRN, Series 2016-64 ‘FA usb 16,378 15,939 -
4.048% 10/12/2047 5.952% 25/09/2046
COMM Mortgage Trust, Series uUsD 1,390,000 1,331,631 0.23 FNMA, FRN 745216 5.811% usD 1,070 1,067 _
2015-CR23 ‘AM'’ 3.801% 01/11/2035
10/05/2048 FNMA, FRN 745761 6.119% usD 806 802 -
01/08/2036
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FNMA, FRN 846551 6.142% UsD 216 215 = GNMA 4978 4.5% 20/03/2041 usD 984 977 -
01/12/2035 GNMA 4979 5% 20/03/2041 usD 937 955 =
FNMA, FRN 848476 5.834% usD 663 662 - GNMA 5054 4% 20/05/2041 usD 4,135 4,060 -
01/12/2035 GNMA 520473 7.5% 15/01/2030 usD 281 282 =
FNMA, FRN 848522 5.59% usD 243 241 - GNMA 783403 3.5% 15/09/2041 usD 9,704 9,150 -
01/12/2035 . GNMA 783726 3.5% 20/03/2043 usD 13,089 12,259 -
F(’)“1’\/"1A2'/2Fg‘3"é 905196 6.29% usb 196 197 - GNMA 784145 3.5% 20/02/2046 usD 18204 17,221 -
GNMA 784549 4% 20/01/2048 usD 47995 46,398 0.01
Fg“ff&,;g"; 949782 5.905% usp /8 1 - GNMA AA5897 3% 15/12/2042 UsD 6,712 6,132 -
0, —
FNMA AB5807 3.5% 01/08/2042 usD 4,461 421 - Ehily U el AU/ o8 8,421 7,934
GNMAAS9216 3% 20/05/2046 usD 8,564 7,821 -
FNMAALG6167 3.5% 01/01/2044 usD 51,269 48,405 0.01
GNMAAS9217 3% 20/05/2046 usD 9,713 8,862 =
FNMAAOB755 3.5% 01/06/2042 usD 4,606 4,348 -
GNMA AS9258 3% 20/07/2046 usD 9,047 8,259 -
FNMAAP7510 3.5% 01/09/2042 usD 19,101 18,034 =
GNMAAS9259 3% 20/07/2046 usD 9,720 8,870 =
FNMA AQ8803 3.5% 01/01/2043 usD 12,149 11,470 -
. GNMAAS9260 3% 20/07/2046 usD 7,327 6,683 -
FNMA AS9031 3% 01/06/2033 usD 801 766 =
GNMAAT3441 3% 20/07/2046 usD 14,939 13,620 =
FNMA AS9032 3% 01/08/2043 usD 13,027 11,805 -
GNMAAT3442 3% 20/06/2046 usD 11,266 10,258 -
FNMA AS9236 3% 01/02/2044 usD 3,455 3,166 =
GNMAAT4164 3% 20/07/2046 usD 18,646 17,013 =
FNMA MA1213 3.5% 01/10/2042 usD 18,294 17,272 -
. GNMAAT4176 3% 20/07/2046 usD 4,562 4,164 -
GNMA 1.5% 20/12/2036 usD 40,698 35,268 0.01 ;
£ GNMAAU0255 3% 20/08/2046 usD 9,714 8,863 =
GNMA 1.5% 20/01/2037 usD 52,935 45,863 0.01
GNMAAU0271 3% 20/08/2046 usD 5,731 5,232 -
GNMA 1.5% 20/02/2037 usD 102,673 88,955 0.02
GNMAAV8326 3% 20/09/2046 usD 7,440 6,788 =
GNMA 1.5% 20/05/2037 usD 89,467 77,51 0.01
GNMA MA0221 4% 20/07/2042 usD 6,918 6,793 -
GNMA 4.5% 20/02/2040 usD 3,697 3,702 =
L GNMA MA1090 3.5% 20/06/2043  USD 37,305 35,498 0.01
GNMA 3.5% 20/03/2043 usD 390,958 371,903 0.06
. GNMA MA1999 5.5% 20/06/2044  USD 7,296 7,590 -
GNMA 3.5% 20/12/2044 usD 787,947 747,948 0.13
= GNMA MA3033 3% 20/08/2045 usD 58,561 54,006 0.01
GNMA 4% 20/03/2045 usD 264,725 259,868 0.05
GNMA MA4323 4.5% 20/03/2047 usD 315369 313,445 0.05
GNMA 3.5% 20/10/2045 usD 612,371 579,183 0.10
GNMA MA4511 4% 20/06/2047 UsD 13,457 12,992 =
GNMA 3% 20/10/2046 uUsD 133,750 122,995 0.02
- GNMA MA4589 5% 20/07/2047 usD M1,141 112,147 0.02
GNMA 4.5% 20/08/2047 usD 102,941 102,059 0.02 K
£ GNMA MA4655 5% 20/08/2047 usD 6,889 6,951 =
GNMA 4.5% 20/03/2048 usD 110,946 109,876 0.02 u
. GNMA MA4722 5% 20/09/2047 usD 48427 48,862 0.01
GNMA 5.5% 20/04/2048 usD 30,501 31,430 0.01
GNMA MA4965 5% 20/01/2048 usD 677,729 683,739 0.12
GNMA 4.5% 20/08/2048 usD 94,155 93,086 0.02
GNMA MA5081 5.5% 20/03/2048 usD 39,634 40,850 0.01
GNMA 4% 20/09/2048 usD 343,100 332,658 0.06
L GNMA MA5194 5% 20/05/2048 usD 10,624 10,710 =
GNMA 5.5% 20/09/2048 usD 362 371 - A
. GNMA MA5195 5.5% 20/05/2048 usD 13,918 14,276 -
GNMA 5.5% 20/10/2048 usD 8,375 8,573 = K
K GNMA MA5265 4.5% 20/06/2048 usD 404 399 =
GNMA 5.5% 20/11/2048 usD 41459 42,448 0.01
GNMA MA5654 5.5% 20/12/2048 usD 123317 126,223 0.02
GNMA 3.5% 20/10/2049 usD 229,337 214,434 0.04
GNMA MA5711 4.5% 20/01/2049 usD 152,076 150,311 0.03
GNMA 3% 20/05/2050 usD 174,003 155,619 0.03
GNMA MA5713 5.5% 20/01/2049 usD 17,227 17,537 -
GNMA 2.5% 20/08/2050 usD 198,012 173,874 0.03
2 GNMA MA5988 5% 20/06/2049 usD 25,157 25,284 =
GNMA 4% 20/10/2050 usD 349,268 337,341 0.06
. GNMA MA6144 3% 20/09/2049 usD 122,421 110,244 0.02
S 2 A 22 LD S0 20 Ltz GS Mortgage Securities Corp. Il ‘E’,  USD 595,000 564,302 0.10
GNMA 2% 20/07/2051 usD 449800 381,104 0.07 AN 5%6%% el : : :
GNMA 3% 20/07/2051 usD 153,711 139,500 0.02 - y
y . GS Mortgage-Backed Securit usD 1,540 1,523 -
GNMA 2.5% 20/10/2051 USD 1431040 1253130  0.22 Trust FRN. Serios 2014 EB1A
GNMA 3% 20/10/2051 usSD 1,583,623 1,436,275 0.25 ‘A1, 144A 4.459% 25/07/2044
GNMA 2.5% 20/11/2051 usD 408,505 357,688 0.06 Health Care Service Corp. AMutual ~ USD 619,000 441,994 0.08
GNMA 2.5% 20/12/2051 usD 982,171 860,056 0.15 Legal Reserve Co., 144A 3.2%
GNMA 2% 20/01/2052 usD 1,836,115 1,553,941 0.27 01/06/2050
GNMA 2% 20/03/2052 USD 1,243,567 1,052,450 0.18 Hyundai Capital America, 144A usD 295000 296,518 0.05
GNMA 3% 20/06/2052 USD 1,060,368 960,934 0.17 5.5% 30/03/2026
GNMA 4% 20/09/2052 usD 627,735 600,071 0.10 IQVIA, Inc., 144A 6.25% usD 355,000 371,200 0.06
GNMA 4.5% 20/10/2052 usD 264,731 258,523 0.05 01/02/2029
GNMA 4.5% 20/04/2053 usD 181,136 176,757 0.03 Jacksqn National Lize Global USD 775,000 774,367 0.13
GNMA 5% 20/04/2053 usD 417,058 414,536 0.07 Funding, 144A 5.5% 09/01/2026
GNMA, Series 2017-184 ‘JH 3% USsD 4’370 3’993 _ JPMorgoan Chase & CO., FRN USsSD 1,707,000 1,575,173 0.27
20/12/2047 1.578% 22/04/2027 )
GNMA ‘LM’ 3.5% 20/10/2050 uUsD 195000 166690 003  Marmol emational, nc. 5% usb 250,000 252,985 004
GNMA 3598 6% 20/08/2034 usD 783 827 = , , o S
GNMA 3819 5.5% 20/02/2036 UsD 385 400 _ I\/I1a5r/r(|)(:1t/tzlggegrnatlonal, Inc. 4.9% USD 100,000 100,614 0.02
0, —_
CMS A o S ANITALES D RIS Rl Mars, Inc., 144A 4.75% 20/04/2033 USD 1,040,000 1,050,217 0.18
GNMA 4577 4.5% 20/11/2039 usb 874 875 - Mondelez International, Inc. 2.75%  USD 875000 790,834  0.14
GNMA 4578 5% 20/11/2039 usD 2,240 2,283 = 13/04/2030 SO ' ’ :
GNMA 4697 5% 20/05/2040 usb 1,452 1,479 - Morgan Stanley, FRN 3.217% USD 355000 274795  0.05
GNMA 4715 5% 20/06/2040 usD 2,366 2,410 = 22/04/2042
GNMA 4801 4.5% 20/09/2040 usD 3,713 3,714 -
GNMA 4835 5% 20/10/2040 usD 2,445 2,492 =
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Morgan Stanley Capital | Trust, usD 10,000 9,572 - UMBS 4.5% 01/08/2040 usD 317,089 313,482 0.05
FRN, Series 2015-MS1 ‘AS’ UMBS 4.5% 01/02/2041 usD 258,514 258,484 0.05
4.023% 15/05/2048 UMBS 1.5% 01/01/2042 UsD 437,404 362457 0.06
Nasdagq, Inc. 1.65% 15/01/2031 UsbD 850,000 690,161 0.12 UMBS 2% 01/03/2042 usD 672,722 574,218 0.10
Nasdagq, Inc. 5.95% 15/08/2053 UsD 560,000 604,228 0.10 UMBS 2.5% 01/03/2042 usD 392,722 347,072 0.06
C)BX Trust, FRL\I, Series 2018-EXP1  USD 379,236 348,443 0.06 UMBS 2% 01/04/2042 usD 661,303 564,474 0.10
1A3, 144A 4% 25/04/2048 UMBS 3% 01/05/2042 UsD 329846 306,822  0.05
010‘231"; ';gfgé‘;zaggs Trust ‘A, 144A  USD 421,966 410,796 0.07 UMBS 3% 01/12/2046 USD  1,125940 1,022,316 0.18
<% ) . UMBS 3.5% 01/12/2046 USD 1465329 1,385,873 0.24
Pac/lflc/Gas and Electric Co. 4.55% uUsbD 111,000 105,724 0.02 UMBS 3.5% 01/02/2048 ) 605.220 568.073 0.10
01/07/2030 o ' ' :
oo Cop, RETISS U0 sowo weros om WSSOI o owo om
SBA Tower Trust, REIT, 144A USD 465000 405633 007  UMBS3%01/09/2049 USD 1264958 1,141,820  0.20
1.631% 15/05/2051 UMBS 2% 01/07/2050 usD 247,505 203,258 0.04
SBA Tower Trust, REIT, 144A USD 305000 257,863  0.04 UMBS 2.5% 01/07/2050 USD 769,251 660,567 0.1
2.308% 15/07/2052 UMBS 2% 01/08/2050 USD  1,057479 870,100 0.15
Sequoia Mortgage Trust, FRN, usD 77,002 72,404 0.01 UMBS 3% 01/08/2050 usb 296,530 267,552 0.05
Series 2017-CH1 ‘AT, 144A 4% UMBS 2.5% 01/09/2050 usDb 590,144 511,159 0.09
25/08/2047 UMBS 2% 01/10/2050 usDb 316,173 259,840 0.05
Sequoia Mortgage Trust, FRN, usD 28247 27,602 0.01 UMBS 4.5% 01/10/2050 usD 683,100 674,334 0.12
Series 2018-CH3 ‘A1, 144A 4.5% UMBS 2% 01/02/2051 usD 494172 405,129 0.07
25/08/2048 UMBS 2% 01/02/2051 usD 528,106 433,057 0.07
Sequoia Mortgage Trust, FRN, | usb 9,998 9721 - UMBS 2.5% 01/02/2051 USD 1095250 948726  0.16
33/%272%3138'0”3 AZ', 144A 4% UMBS 2% 01/03/2051 usb 643,802 526,096  0.09
X UMBS 2% 01/05/2051 usD 686,775 561,080 0.10
e e e | 43,750 40847 001 yms 2% 01/05/2051 USD 4531246 3704946  0.64
’ UMBS 2.5% 01/06/2051 usD 32,138 27,657 0.01
25/06/2048 : ,
Sirius XM Radio, Inc., Reg. S4%  USD 205000 274,487  0.05 UMBS 2.5% 01/08/2051 Usb 941,449 803,111 0.14
15/07/2028 UMBS 2.5% 01/09/2051 usD 567,698 490,407 0.08
SMB Private Education Loan Trust, ~ USD 517,325 502,901 0.09 UMBS 2.5% 01/10/2051 usb 158,129 135,004 0.02
Series 2018-A ‘A2A, 144A 3.5% UMBS 2.5% 01/10/2051 usD 688,901 591,385 0.10
15/02/2036 UMBS 2.5% 01/10/2051 usD 697,690 598,930 0.10
SMB Private Education Loan Trust, ~ USD 536,493 519,404 0.09 UMBS 2.5% 01/01/2052 usD 502,228 430,874 0.07
Series 2018-C ‘A2A, 144A 3.63% UMBS 2.5% 01/01/2052 usD 742337 636,232 0.11
15/11/2035 UMBS 3.5% 01/01/2052 usD 161,849 148,877 0.03
SMB Priva.te Educatiop Loe,zn Trust, UsD 290,890 291,235 0.05 UMBS 2% 01/02/2052 usD 375,893 311,494 0.05
AR Siaies 2UE &, A UMBS 2% 01/02/2052 usD 389,416 318,575 0.06
6.926% 17/02/2032 UMBS 2% 01/02/2052 USD 2222888 1818680  0.31
SEAF?NPES;SSE%T;T&;;?n1££1u:t' usD 160,359 159835 003 UMBS 2.5% 01/02/2052 USD 230401 196,282  0.03
6.376% 15/09/2034 ’ UMBS 2.5% 01/02/2052 usD 1,111,723 953,568 0.16
SMB Private Education Loan Trust,  USD 886793 857417  0.15 UMBS 2% 01/03/2052 usb 179174 = 148472 0.03
Series 2015.C ‘B’ 144A 3.5% UMBS 2% 01/03/2052 usD 192,080 158,830 0.03
15/09/2043 UMBS 2% 01/03/2052 USD 1,419,789 1,161,051 0.20
T-Mobile USA, Inc. 5.65% usD 525,000 548,949 0.09 UMBS 2% 01/04/2052 usb 97,119 79,365 0.01
15/01/2053 UMBS 2.5% 01/05/2052 USD 2,835,121 2415114 0.42
Towd Point Mortgage Trust, FRN, usDb 2,398 2,384 - UMBS 3.5% 01/07/2052 usD 745156 692,268 0.12
Series 2017-1 ‘AT, 144A 2.75% UMBS 4% 01/08/2052 usD 364,208 344,697 0.06
25/10/2056 UMBS 4% 01/08/2052 usD 542,640 513,491 0.09
Towd Point Mortgage Trust, FRN, usD 75627 72,735 0.01 UMBS 5% 01/10/2052 usD 338,157 335,236 0.06
Series 2017-4 ‘A1’ 144A 2.75% UMBS 3.5% 01/12/2052 USD  1,078244 990,160 0.17
25/06/2057 UMBS 4.5% 01/01/2053 usD 347212 337,195  0.06
TCS’W‘? F’°2"5t1’§8’";r§%3;991£’::té;RNr usD 27,073 26,351 0.01 UMBS 6% 01/01/2053 usD 355089 366,164  0.06
256/%?2058 - ' ° UMBS 5% 01/02/2053 usD 362,196 358,673 0.06
0,
UMBS 3 5% 01/07/2034 USD 37203 36,363 0.01 UMBS 6% 01/02/2053 usD 408,763 421,511 0.07
UMBS 4.5% 01/07/2053 usb 424255 411,789 0.07
UMBS 2% 01/05/2036 usD 342,846 307,881 0.05
i UMBS 5.5% 01/08/2053 usDb 601,513 605432 0.10
UMBS 2% 01/08/2036 usb 103,034 92,901 0.02 5
. UMBS 5% 01/09/2053 usDb 754,441 747,028 0.13
UMBS 2% 01/09/2036 usDb 136,781 123,393 0.02
K UMBS 6% 01/09/2053 usD 335278 340,762 0.06
UMBS 2% 01/09/2036 usD 141979 127,927 0.02
. UMBS 5.5% 01/10/2053 usD 688,659 692,590 0.12
UMBS 2% 01/03/2037 UsD 570,002 510,602 0.09
UMBS 190396 4.5% 01/06/2039 usD 2,685 2,674 -
UMBS 1.5% 01/04/2037 usD 406,608 353,959 0.06
K UMBS 254550 6.5% 01/12/2032 usb 1,284 1,363 =
UMBS 2.5% 01/04/2037 usb 597,787 550,986 0.10 B
K UMBS 254793 5% 01/07/2033 usDb 543 553 -
UMBS 2.5% 01/04/2037 usDb 606,396 559,389 0.10 A
K UMBS 357748 5.5% 01/04/2035 usD 333 344 -
UMBS 1.5% 01/05/2037 usDb 365,827 318,390 0.06
K UMBS 535041 7% 01/12/2029 usD 385 398 -
UMBS 2.5% 01/06/2037 usD 309,251 285276 0.05
UMBS 545120 7% 01/08/2031 usD 89 92 -
UMBS 2.5% 01/07/2037 usD 202,033 269,167 0.05 UMBS 542759 6.5% 01/07/2032 UsD 1760 1845
UMBS 2% 01/08/2037 usD 761,940 682,538 0.12 7 ’ : -
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Quantity/ Market Quantity/ Market

Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
UMBS 555285 6% 01/03/2033 UsD 700 726 = UMBS AL7953 5% 01/07/2045 UsD 107,613 109,422 0.02
UMBS 555417 6% 01/05/2033 usD 527 545 - UMBS AL7991 3.5% 01/01/2046 usD 5,546 5,206 -
UMBS 650075 6.5% 01/07/2032 usD 308 320 = UMBS AL8310 3.5% 01/03/2044 usD 3,465 3,267 =
UMBS 725162 6% 01/02/2034 usD 5,308 5516 - UMBS AL8387 4% 01/03/2046 usD 13,628 13,149 -
UMBS 725205 5% 01/03/2034 uUsD 16,916 17,205 = UMBS AL9399 3% 01/11/2036 UsD 9,960 9,282 =
UMBS 725231 5% 01/02/2034 UsD 981 998 - UMBS AL9412 3% 01/11/2036 usD 72,018 67,175 0.01
UMBS 725238 5% 01/03/2034 usD 920 935 = UMBS AL9413 3% 01/11/2036 usD 85,408 79,630 0.01
UMBS 725704 6% 01/08/2034 usD 1415 1,476 - UMBS AL9566 3.5% 01/06/2046 usD 21,737 20,495 -
UMBS 725946 5.5% 01/11/2034 usD 2,045 2,108 = UMBS A02993 3.5% 01/05/2042 usD 16,746 15,865 =
UMBS 735502 6% 01/04/2035 usD 277 289 - UMBS AQ0535 3% 01/11/2042 usD 9,874 9,116 -
UMBS 735578 5% 01/06/2035 usD 185 188 = UMBS AS1586 4.5% 01/01/2044 UsD 17,470 17,360 =
UMBS 735580 5% 01/06/2035 usD 2,898 2,948 - UMBS AS3468 4% 01/10/2044 UsD 4,220 4,070 -
UMBS 735676 5% 01/07/2035 usD 823 837 = UMBS AS4794 3.5% 01/04/2045 usD 39,598 37,138 0.01
UMBS 745089 6% 01/12/2035 usD 10,802 11,295 - UMBS AS5887 4% 01/09/2045 usD 1,259 1,207 -
UMBS 745246 6% 01/02/2034 usD 1,010 1,044 = UMBS AS6191 3.5% 01/11/2045 usD 18,500 17,290 =
UMBS 745275 5% 01/02/2036 usD 322 328 - UMBS AS6400 4% 01/12/2045 UsD 3,395 3,240 -
UMBS 745355 5% 01/03/2036 usD 535 544 = UMBS AS8301 3% 01/11/2046 usD 13,966 12,722 =
UMBS 745418 5.5% 01/04/2036 usD 440 454 - UMBS AS8550 3% 01/12/2036 usD 11,704 10,907 -
UMBS 889139 5.5% 01/03/2037 usD 3,549 3,633 = UMBS AT1934 3.5% 01/04/2043 usD 3,561 3,351 =
UMBS 889396 6% 01/02/2037 usD 814 852 - UMBS AU0640 3.5% 01/07/2043 usD 5,194 4,886 -
UMBS 889565 5.5% 01/08/2037 usD 116 120 = UMBS AU3746 3.5% 01/08/2043 usD 2,124 2,001 =
UMBS 889579 6% 01/05/2038 usD 286 299 - UMBS AU4293 4% 01/09/2043 usD 85,820 83,580 0.02
UMBS 889983 6% 01/10/2038 usD 766 801 = UMBS AU6198 3.5% 01/08/2043 usD 4,430 4141 =
UMBS 890663 5% 01/06/2041 usD 993 1,010 - UMBS AX2501 4% 01/10/2044 usD 4,303 4,150 -
UMBS 890738 3.5% 01/09/2043 usD 6,849 6,485 = UMBS AZ4779 4% 01/10/2045 usD 10,229 9,819 =
UMBS 904108 6.5% 01/11/2036 usD 434 446 - UMBS BC5074 3.5% 01/07/2044 usD 17,467 16,433 -
UMBS 915831 6.5% 01/03/2037 UsD 366 383 = UMBS BH2623 4% 01/08/2047 usD 142,033 136,943 0.02
UMBS 929836 6% 01/08/2038 usD 1,447 1,511 - UMBS BM1066 4% 01/02/2047 usD 71,062 68,538 0.01
UMBS 932752 5% 01/04/2040 usD 6,112 6,218 = UMBS BM2003 4% 01/10/2047 usD 476,165 459,251 0.08
UMBS 995023 5.5% 01/08/2037 usD 201 207 - UMBS BM3148 4.5% 01/11/2047 usD 21,496 21,294 -
UMBS 995051 6% 01/03/2037 usD 763 797 = UMBS BM4343 4.5% 01/05/2048 usD 58,382 57,834 0.01
UMBS 995097 6.5% 01/10/2037 usD 5,126 5433 - UMBS BO7256 3% 01/01/2035 usD 318,730 302,614 0.05
UMBS 995112 5.5% 01/07/2036 UsD 5,846 6,028 = UMBS CA2207 4.5% 01/08/2048 usD 24,039 23,697 =
UMBS 995203 5% 01/07/2035 usD 18,797 19,120 - UMBS CA2297 4.5% 01/09/2048 usD 452,821 446,941 0.08
UMBS 995722 5% 01/05/2038 UsD 1,761 1,791 = UMBS CA2483 4.5% 01/10/2048 usD 54,742 54,032 0.01
UMBS 995838 5.5% 01/05/2039 usD 1,109 1,143 - UMBS CA3514 4.5% 01/05/2049 usD 26,006 25,634 0.01
UMBS AB0299 6% 01/02/2037 usD 612 640 = UMBS CA5068 3% 01/01/2035 usD 345160 327,706 0.06
UMBS AB2085 4% 01/01/2041 UsD 894 873 - UMBS CA5186 4.5% 01/01/2050 UsD 20,869 20,558 -
UMBS AB2819 5% 01/04/2041 usD 1,632 1,658 = UMBS FM3462 3.5% 01/12/2033 usD 381626 371,221 0.06
UMBS AB8700 3% 01/03/2043 usD 63,073 58,046 0.01 UMBS MA0500 5% 01/08/2040 usD 197 201 -
UMBS AB9177 3.5% 01/04/2043 usD 2,814 2,653 = UMBS MA0516 5% 01/09/2040 UsD 680 692 =
UMBS AC1877 4.5% 01/09/2039 usD 2,851 2,851 - UMBS MA0907 4% 01/11/2041 usD 92,235 89,986 0.02
UMBS AC8518 5% 01/12/2039 usD 232 236 = UMBS MA2458 4% 01/11/2045 UsD 10,105 9,747 =
UMBS AD0220 6% 01/10/2038 usD 1,415 1,479 - UMBS MA2512 4% 01/01/2046 usD 12,458 12,016 -
UMBS AD0330 5% 01/02/2038 usD 2,711 2,757 = UMBS MA2670 3% 01/07/2046 usD 447167 407,621 0.07
UMBS AD1045 4.5% 01/02/2040 usD 559 559 - UMBS MA2806 3% 01/11/2046 USD 2,018,536 1,835,876 0.32
UMBS AD3812 5% 01/04/2040 usD 174 177 = UMBS MA3027 4% 01/06/2047 usD 25,507 24,692 =
UMBS AD9194 5% 01/08/2040 usD 290 293 - UMBS MA3468 4.5% 01/09/2048 usD 13,217 13,021 -
UMBS AE0105 5.5% 01/02/2038 usD 686 707 = United Airlines Pass-Through UsD 737,521 672,360 0.12
UMBS AE0115 5.5% 01/12/2035 usD 3,760 3,876 - Trust, Series 2018-1 ‘AA 3.5%
UMBS AE0624 4% 01/11/2040 usD 3,511 3,435 = 01/09/2031
UMBS AE0678 5% 01/10/2034 usD 1,880 1,912 _ Utah Acquisition Sub, Inc. 3.95% USD 595,000 574,910 0.10
UMBS AE0801 6% 01/09/2039 usD 919 960 - 15/06/2026
UMBS AE0949 4% 01/02/2041 USD 7426 7,261 _ U;g?OAS;:ZqSJAigtion Sub, Inc. 5.25% UsD 170,000 141,747 0.02
UMBS AE0984 4.5% 01/02/2041 usD 10,019 10,017 = -
UMBS AL0161 4% 01/04/2041 usD 2688 2,628 - e SR 624,136 545407 009
UMBS AL0609 5% 01/03/2036 usD 286 291 = 251022066 ' :
UMBS AL1779 5.5% 01/12/2038 usD 2,503 2,581 - Verus Securitization Trust, FRN, USD 324175 289655  0.05
UMBS AL2693 4% 01/08/2042 usD 16,598 16,269 = Series 2021-R3 ‘A3, 144A 1.38%
UMBS AL3072 3% 01/02/2043 usD 3,671 3,381 - 25/04/2064
UMBS AL3649 4% 01/12/2042 usD 10,920 10,653 = Verus Securitization Trust, STEP, usD 471,507 456,656 0.08
UMBS AL3657 3.5% 01/06/2043 usD 2,078 1,962 - Series 2019-4 ‘A3’, 144A 4%
UMBS AL4301 4.5% 01/04/2042 UsD 5216 5215 = 25/11/2059
UMBS AL5224 5% 01/02/2038 usD 1,357 1,380 - Verus Securitization Trust, STEP, usD 143746 133,544 0.02
UMBS AL6965 6% 01/09/2038 UsD 3,773 3,946 = Series 2020-5 ‘A3’, 144A 1.733%
UMBS AL6966 6.5% 01/08/2038 usD 1,680 1,771 - 25/05/2065
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Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net
Investments Currency Value usbD Assets Amount Currency Counterparty Entity Sell Rate Date USD  Assets
Viatris, Inc. 2.7% 22/06/2030 uUsD 640,000 542,007 0.09 5,270,000 EUR J.P.Morgan BP Capital Buy (1.00)% 20/06/2028 (107,519)  (0.02)
VMware LLC 1.8% 15/08/2028 usD 280,000 245447 0.04 Markets
Warnermedia Holdings, Inc. 3.755%  USD 200,000 191,481 0.03 plc 1.876%
15/03/2027 0710412024
Waste Connections, Inc. 4.2% USD 335000 325674 006 4910000 USD JPMorgan Caterpilar, Buy (1.00)% 20/06/2028 (144,843)  (0.02)
Inc. 2.6%
15/01/2033
93,719,457  16.09 19/09/2029
LA 5625000 USD J.P.Morgan Citigroup, Buy (1.00)% 2011212027 (95,138)  (0.02)
VIETNAM Inc. 3.4%
Mong Duong Finance Holdings BV,  USD 230,573 214,114 0.04 01/05/2026
Reg. S 5.125% 07/05/2029 5625000 USD J.P Morgan GeneralMotors  Buy (5.00)% 2000612028 (831912)  (0.14)
214,114 0.04 Co. 4.2%
Total Bonds 124,376,030 21.35 01/10/2027
Total Transferable securities 124,376,030 21.35 4,960,000 USD J.P.Morgan Halliburton Buy (1.00)% 20/06/2028 (100,809)  (0.02)
and money market instruments Co. 2.92%
dealt in on another regulated market 01/03/2030
2,980,000 USD  J.P.Morgan Lennar Corp. Buy (5.00)% 2011212027 (474751)  (0.08)
0,
Units of authorised UCITS or other collective investment [2197/‘151//02027
undertakings 6,200,000 USD J.P.Morgan Omnicom Group, ~ Buy (1.00)% 20/06/2028 (163,466)  (0.03)
Collective Investment Schemes - UCITS :)nf” ?/gg;ﬁ
LUXEMBOURG
6,150,000 USD J.P.M Pult B 5.00)% 20/06/2028 (1,074,853 0.18
T Rowe Euro Corporate Bond Fund _EUR 121,795 1370549 0.24 N o e W 00k (e 018)
X .
- Class Sd o 15/06/2032
T Rowe European High Yield Bond  EUR 127,994 1,175,878 0.20 2,820,000 USD J.P.Morgan Qatar Buy (1.00)% 20/12/2028 (71,052)  (0.01)
Fund - Class Sd' Government
2,546,427 0.44 Bond 9.75%
Total Collective Investment Schemes - UCITS 2,546,427 0.44 15/06/2030
Total Units of authorised UCITS or other 2,546,427 0.44 2,540,000 USD J.P.Morgan Korea Buy (1.00)% 20/12/2027 (71,551)  (0.01)
collective investment undertakings Government
Total Investments 552,325,130 94.81 Bond 2.75%
19/01/2027
4200000 USD J.P.Morgan SaudiArabia Buy (1.00)% 2011212028 (92469)  (0.02)
Government
. Bond 4%
Credit Default Swap Contracts 17/04/2025
Interest 6150000 USD JP. Morgan Toll Bros, Buy (1.00)% 200612028 (29532) -
(Paid)/ Market Inc. 4.35%
Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net 15/02/2028 )
Amount Currency Counterparty Entity el Rate  Date  USD Assets 4960000 USD JP.Morgan Vaclero E8n7eg%/y Buy (1.00)% 200612028 (67,634)  (0.01)
orp. 8.
5,550,000 USD J.P.Morgan CDX. Buy (1.00)% 20/12/2028 157,894 0.03 15/(;)5/20300
NAEM.40-V1 5625000 USD J.P.Morgan Wells Fargo & Buy (1.00)% 2011212027 (95780)  (0.02)
2,950,000 USD J.P.Morgan Kazakhstan Buy (1.00)% 20/12/2027 14,335 - Co. 4.808%
Government 25/07/2028
Bond 3.875% Total Market Value on Credit (4,782,280)  (0.82)
1411012024 Default Swap Contracts - Liabilities
2,550,000 EUR J.P.Morgan Lanxess AG 1% Buy (1.00)% 20/06/2028 57,168 0.01 Net Market Value on Credit (4,461,041)  (0.77)
071102026 Default Swap Contracts - Liabilities
175,000 USD J.P.Morgan MetLife, Sell  1.00% 20/06/2028 2,236 -
Inc. 3.6%
13/11/2025
1,271,000 USD J.P. Morgan Murphy Oil Buy (1.00)% 20/06/2027 3,343 - Financial Futures Contracts
Corp. 7.05% . 0
01/05/2029 Global Ur]reallsed % of
3000000 USD Barclays Serbia Buy (100)% 201212027 86263 0.1 . . Number of Exposure Gain/(Loss) Nt
Government Security Description Contracts Currency usb USD Assets
Bond 3.125% 3 Month SOFR, 18/03/2025 52 USD 135196125 145070 0.2
15/05/2027 Australia 10 Year Bond, 15/03/2024 290 AUD 23062305 497664  0.09
Total Market Value on Credit 321,239 0.05 Euro-BTP, 07/03/2024 (11) EUR (1,452,838) 7,059 _
Default Swap Contracts - Assets Euro-Bux! 30 Year Bond, 07/03/2024 19 EUR 2973645 193083 003
28,800,000 USD  J.P.Morgan CB/)\(]G Y Buy (1.00)% 20112/2028 (576,711)  (0.10) Japan 10 Year Bond, 13/03/2024 14 JPY 14515990 44525 0.01
o Korea 10 Year Bond, 19/03/2024 80 KRW 7,174,470 149,067 0.03
) ) 74, |
11,000,000 USD  J.P. Morgan lTE)?JXZ\(PAA?\le Buy (1.00)% 20/12/2028 (47,310)  (0.01) Long Git, 26/03/2024 (251) GBP  (32,809342) 88,780 0.01
1G.40-V1 US 5 Year Note, 28/03/2024 566 USD 61468484 1432758 025
29,850,000 EUR J.P.Morgan ITRAXX. Buy (1.00)% 20/12/2028 (636,856)  (0.11) US 10 Year Note, 19/03/2024 267  USD 30,083,391 892,781 0.15
EUROPE. US 10 Year Ultra Bond, 19/03/2024 60 USD 7,067,812 108,750 0.02
MAIN.40-V1 US Long Bond, 19/03/2024 245 USD 30,533,125 12040 -
3950000 EUR J.P.Morgan BASFSE1.75%  Buy (1.00)% 20/06/2028 (100,094)  (0.02) Total Unrealised Gain on Financial I5TISTT 061
1110312025 Futures Contracts
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Global Unrealised % of Unrealised
Number of Exposure Gain/(Loss) Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts Currency usD USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
3 Month SOFR, 17/03/2026 (562) USD  (136,116,400)  (245,897)  (0.04) MXN 29,381,323  USD 1,678,467 12/01/2024  State Street 57,270 0.01
Australia 3 Year Bond, 15/03/2024 (762) AUD  (55502543)  (570,050)  (0.10) MYR 13,293,000  USD 2,874,162 08/03/2024 Bank of 33966 001
Canada 10 Year Bond, 19/03/2024 (80) CAD  (7,482,837)  (293,362)  (0.05) R 900001 USD 3209340 080312024 A“}jggg 5035 001
Euro-Bund, 07/03/2024 (19)  EUR (11.995054)  (19315)  (001) o 3360755  USD 308820 19001202  StateSteet 24031 -
Euro-OAT, 07/03/2024 (39) EUR  (5678545) (168.356)  (0.03)  \7p 4395503 USD 2619712 19012024  JP.Morgan 164,199  0.03
Euro-Schatz, 07/03/2024 (950)  EUR  (112,021,759)  (491646)  (0.08) PLN 2577903 USD 620,323 16/02/2024  State Street 36233 001
US 2 Year Note, 28/03/2024 (651) USD  (113,372,554)  (687,760)  (0.12) RON 1,838000  USD 389,613 12/01/2024 Bank of 19,285 -
US Ultra Bond, 19/03/2024 (T1) USD  (9,478500)  (910,797)  (0.16) America
Total Unrealised Loss on Financial (3,447,183)  (0.59) SGD 1,564,404 usb 1,174,481 15/03/2024 Citibank 14,827 -
Futures Contracts THB 52439931  USD 1,504,163 08/03/2024 BNP Paribas 40992 0.01
Net Unrealised Gain on Financial 124,394 0.02 TWD 79,711,194 usb 2,565,949 17/01/2024 Barclays 52,924 0.01
s CanlEEs TWD 272359806  USD 8,654,501 17/01/2024 Goldman 293,749  0.05
Sachs
UsD 6082273  AUD 8889652 31/01/2024 BNP Paribas 16,572 -
UsD 27,447 AUD 40,100 31/01/2024  J.P.Morgan 86 -
Forward Currency Exchange Contracts UsD 9323727  CAD 12,303,285 31/01/2024 BNP Paribas 17,472 -
Unrealised UsD 42403 CAD 55,953 31/01/2024  J.P. Morgan 80 -
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net uso 3,593 CHF 3,000 31/01/2024 . Morgan 2 B
Purchased Purchased Sold Sold Date  Counterparty USD  Assets usb %81 CNH 7.000 31/01/2024 - JP. Morgan 2 B
UsD 189,926  EUR 170,992 02/01/2024  J.P. Morgan 638 -
AUD 12,787,155 ~ USD 8,258,697 19/01/2024  JP.Morgan 462541  0.08 usb 159,701 EUR 143,849 03/01/2024  J.P. Morgan 459 -
AUD 227,572 usD 155,107 19/01/2024 Morgan 104 - uUsD 142,538 EUR 128,000 31/01/2024  J.P. Morgan 672 -
Stanley UsD 3842  GBP 3,008 03/01/2024  J.P. Morgan 1 -
AUD 12428845  USD 8,227,645 19/01/2024  State Street 249,215 0.04 usb 57,565 ~ GBP 44,988 31/01/2024  J.P. Morgan 267 -
BRL 28029000  USD 5600759 04/03/2024 BNPParibas 134,165  0.02 uUsb 13,350,247 GBP 10,464,257 23/02/2024 Barclays 21,385 -
CAD 15,287,346 USD  11,235887 19/01/2024  Canadian 325488  0.06 uUsD 131493 JPY 18,451,000 31/01/2024  J.P.Morgan 500 -
Imperial Bank UsD 4862  KRW 6,280,000 31/01/2024  J.P.Morgan 1 -
of Commerce UsD 320862  NzD 506,000 19/01/2024  State Street 391 -
CHF 19,701,000  USD 22,652,239 19/01/2024  JP.Morgan 895599  0.15 UsD 1,764,352 PLN 6,925,040 31/01/2024  J.P.Morgan 290 -
CLP 257,705,000  USD 288,857 09/02/2024  J.P. Morgan 5,048 - UsD 1,512,849  SEK 15,079,087 31/01/2024  BNP Paribas 10,901 -
CNH 2000  USD 280 31/01/2024  J.P.Morgan 1 - uUsD 112,964  SEK 1,126,242 31/01/2024  J.P.Morgan 785 -
CNH 77746694  USD 10,928,489 15/03/2024 Barclays 37,149 001 Total Unrealised Gain on Forward 7,839,794  1.35
CNH 178,136,036 USD 25,084,341 15/03/2024 HSBC 40,525  0.01 Currency Exchange Contracts
CNH 78058304  USD 10,971,219 15/03/2024 uBs 38369 001 EUR 154,752 USD 171,887 02/01/2024  J.P. Morgan (577) _
COP 17,698,476,000 usb 4,369,455 08/03/2024  BNY Mellon 139,692 0.02 EUR 228,874 UsD 254,459 31/01/2024  J.P. Morgan (791) _
CZK 21,345,000 usb 918,881 12/01/2024 UBS 36,792 0.01 GBP 63,880 Usb 81,692 31/01/2024  J.P.Morgan (334) _
DKK 4831387 USD 687,133 12/01/2024  J.P. Morgan 30834 001 JPY 2373313494 USD 16,870,650 19/01/2024 UBS  (54,283)  (0.01)
EUR 4 USD 4 03/01/2024  J.P.Morgan - - KRW  337,925000  USD 262,472 17/01/2024 Citibank (1,740) -
EUR 86,968  USD 96,120 31/01/2024  J.P. Morgan 270 - SEK 57,287,000  USD 5715008 23/02/2024  State Street (4,165) -
EUR 23612657  USD 26,142,110 31/01/2024  State Street 28,562 - USsD 6249928  AUD 9443264 19/01/2024 Citibank ~ (190,672)  (0.03)
EUR 21007578  USD 22,719,323 23/02/2024 Barclays 584,317  0.10 USD 6,304,153  AUD 9953000 19/01/2024  JP Morgan  (484,103)  (0.08)
EUR 163858  USD 179,064 23/02/2024  BNP Paribas 2,703 - UsD 5820078  AUD  9,126927 19/01/2024  State Street  (404,771)  (0.07)
EUR 5626614  USD 6,204,288 23/02/2024 Citibank 37,298 001 USD 273 AUD 400 31/01/2024  J.P. Morgan - -
EUR 1608280  USD 1,768,155 23/02/2024 Goldman 15,906 - UsD 2405343  BRL 11,910,849 04/03/2024 Citibank ~ (31,698)  (0.01)
Sachs UsD 6,026,279  BRL 29,704,734 04/03/2024 Goldman  (51,512)  (0.01)
EUR 110819  USD 121,046 23/02/2024 HSBC 1,885 - Sachs
EUR 563,276 usb 616,779 23/02/2024  J.P.Morgan 8,061 - usD 227 CAD 300 31/01/2024  J.P.Morgan - _
EUR 1,385075  USD 1,507,883 23/02/2024 Morgan 28,576 - UsD 5540077  CHF 4865000 19/01/2024  JP.Morgan  (274,868)  (0.05)
Stanley UsD 2586452  CHF 2311000 19/01/2024  State Street  (175,796)  (0.03)
EUR 20,968,030 USD 23,053,394 23/02/2024  State Street 206,377  0.04 usb 1,761,679 CHF 1,496,923 31/01/2024  BNP Paribas (29,954)  (0.01)
EUR 1,321,023 usb 1,434,924 23/02/2024 UBS 30,482 0.01 usD 129,242 CHF 109,883 31/01/2024  J.P. Morgan (2,275) -
GBP 13438394 USD 17115320 31/01/2024  State Street 22 - usD 30,237,575 CNH 215,549,100 31/01/2024 Goldman ~ (74,138)  (0.01)
GBP 4102223  USD 5,160,657 23/02/2024 Goldman 64,554 001 Sachs
Sachs uUsD 226652  CNH 1615800 31/01/2024  J.P.Morgan (570) -
GBP 3728746 USD 4734948 23/02/2024  J.P.Morgan 14,547 - UsD 7422322  CNH 52,813,000 15/03/2024  JP.Morgan  (26,590)  (0.01)
GBP 685863  USD 864,467 23/02/2024  State Street 9,153 - usD 3257792 COP 13078,587,088 08/03/2024 BNPParbas  (74,318)  (0.01)
HUF 971,288,000  USD 2,777,966 12/01/2024  BNP Paribas 28,783 001 UsD 548680  COP 2,266,280,000 08/03/2024  J.P.Morgan  (28,713)  (0.01)
HUF 1,051,675,000 USD 2,823,137 12/01/2024  State Street 215907  0.04 usb 2,754,771 COP 11,217,475,117 08/03/2024 Morgan  (103,172)  (0.02)
IDR 89678480000  USD 5783097 17/01/2024 UBS 33988 001 Stanley
ILS 887,163 USD 226,109 18/01/2024 Citibank 19,564 - UsD 4288741  COP 17835814489 08/03/2024 UBS  (255,397)  (0.04)
ILS 1,094,673 usb 278,747 18/01/2024  J.P. Morgan 24,390 - usD 2,542 EUR 2,300 31/01/2024  J.P. Morgan " _
JPY 1388124913 USD  9432,103 19/01/2024 BNPParibas 403,604  0.07 UsD 69430013  EUR 62712115 31/01/2024  State Street  (75,857)  (0.01)
JPY 3588168668  USD 24,696,903 19/01/2024  JP.Morgan 727450  0.12 usD 13269548  EUR 12,165,263 23/02/2024 Cibank ~ (225,340)  (0.04)
JPY 3184772804  USD 21,686,909 19/01/2024  State Street ~ 879,139 0.15 USD 4357698  EUR 4018264 2300212024  JP.Morgan  (99,750)  (0.02)
JPY 631,812418  USD  4,443:853 19/01/2024 uBs 32921 001 UsD 2998646  EUR 2,731,809 23/02/2024 Morgan  (31,741)  (0.01)
JPY 9208175431 USD 64,904,212 31/01/2024 BNP Paribas 469,349  0.08 Stanley
JPY 46,378000  USD 328,540 31/01/2024  J.P.Morgan 721 - UsD 27210255  EUR 24,881,861 23/02/2024  State Street  (391,116)  (0.07)
KRW 12621744722  USD 9,527,499 17/01/2024 Barclays 211,023 0.04 UsD 6129148  EUR 5619223 23/02/2024 UBS  (104,239) (0.02)
KRW 7146331000  USD 5358877 17/01/2024 BNPParibas 154996  0.03 UsD 46483  GBP 36,513 31/01/2024  J.P. Morgan (20) -
MXN 126,183,995  USD 7,103,101 12/01/2024  JP.Morgan 351,369  0.06 UsD 13,152,832 GBP 10,327,177 31/01/2024  State Street (7 -
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Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Amount  Currency Counterparty Description Date USD Assets
) 9124086  GBP 7315208 23/02/2024 Barclays (193785) (0.03) ~ 34563000 CZK  JP.Morgan  Payfloating PRIBOR 19/07/2028 1585 -
usD 530845  GBP 420,000 23022024  JP.Morgan  (4130) - 6 month Receive
usD 8964637  GBP 7,206,115 23/02/2024 Morgan  (214,161)  (0.04) fixed 4.12%
Stanley 34562000 CZK  JP Morgan  Payfloating PRIBOR 19/07/2028 12207 -
) 4674347 GBP 3748047 23/02/2024  StateStreet  (99,733)  (0.02) 6 month Receive
usD 9,099,134  GBP 7315298 23/02/2024 UBS  (218,738)  (0.04) fixed 4.13%
usb 5613426  HUF 1968,909,000 12/01/2024 Bankof  (76,166) (0.01) 69125000 ~ CZK  JP.Morgan  Payfloating PRIBOR 20/07/2028 15,175 -
America 6 month Receive
usD 1,686,589 IDR 26,220,899,479 17/01/2024 Goldman ~ (14,255) - fixed 4.06%
Sachs 40000000 CNY  JP.Morgan Payfloating 20/07/2028 39386 0.01
usD 1658690 DR 25668,223318 17/01/2024 HSBC ~ (6305) - CNREPOFIX=CFXS
usD 1620965 DR 25192,628910 17/01/2024 UBS  (13180) - 1 week Receive
usD 3,110,109 INR 260,128,000 17/01/2024 Barclays  (14,315) - fixed 2.39%
uUsD 5433180 JPY 809,941,000 19/01/2024 Citbank ~ (305744)  (0.05)  37.700000  CNY  JP.Morgan ~Pay floating 13/07/2028 44262 001
usD 17123609 JPY 2465215479 19/01/2024 Goldman  (343,939)  (0.06) CNREPOFIX=CFXS
Sachs 1 week Receive
usd 15,040,625  JPY 2,181739,186 19/01/2024  JP.Morgan  (418,322)  (0.07) fixed 2.418%
Usb 11,488,343 JPY 1,654,170,335 19/01/2024 UBS  (232458)  (0.04) 55,000,000 CNY  J.P.Morgan Pay floating 27/07/2028 75500  0.01
uUsD 20187561  JPY 4140935838 31/01/2024 BNPParibas  (211,067)  (0.04) CNREPOFIX=CFXS
usD 189,389 JPY 26847100 31/01/2024 JP.Morgan  (1212) - f1 W:ez“:;%ge've
usb 8361906  KRW 11,201,609,000 17/01/2024 Bankof  (280,886)  (0.05) xed 2453%
America 39495000 CNY  JP Morgan Pay floating 15105/2028 78437 002
usD 4002848  KRW 5185970,104 31001/2024  Standard  (2702) - CNREPOFIX=CFXS
Chartered 1. week Reielve
usD 577791 MXN  10763,000 120012024  JP.Morgan  (58,046)  (0.01) fixed 2.562%
USD 6120284 MXN 112,058,627 12/01/2024 REC  (490714) (008)  'S%488000  JPY  JPMorgan  Payfixed0639% 280712033 128946 002
usD 2873430 MXN 51,002,351 120012024  State Street  (139,595)  (0.02) ?gmﬂ%ﬁ‘y"g
D 26 MXN 17 1/01/2024 | 4 -
us 999,028 9,665 310120 G°§a”;i2 (4000) 134160000 CNY  JP.Morgan Pay floating 16/05/2028 272760 0.05
USD 172104 MXN  2,033627 31/01/2024  JP.Morgan (582) - 1CNREKP gF'X?CFXS
usD 5832061  MXN 103140000 16/02/2024  JP.Morgan  (224,264)  (0.04) ﬁngez 56%22'Ve
usD 9158095  MXN 160,377,108 16/02/2024  State Street  (259,163)  (0.04 ~
USD 1218561 MYR 5661190 30172024  Dedische ( (16237; ¢ _) 28475000 EUR  JP.Morgan  Payfloating 26/07/2025 207,884  0.05
e oo Bank : EURIBOR 6 month
UsD 6172113  NZD 10105000 19/01/2024  JP.Morgan  (227,803)  (0.04) ?i;%ﬂ‘,fﬂxed
usD 20818090  NZD 34563294 19/01/2024  State Street (1072,277) (018 et
usD 1856892  PEN 7,082,000 17/01/2024 UBS ( (54481; 20.01; 28475000 EUR — JP. Morgan PE{JQ;‘(';‘F%S " 260712025 29231 005
usD 5853093  SEK 60945000 230202024  JP.Morgan  (222,505)  (0.04) Receiveﬁxed"“’”t
uUsD 1969712 SEK 21,329,031 23/02/2024 UBS  (156,576)  (0.03) 3.76%
uUsD 213187 SGD 2789706 310012024 BNPParibas  (3482) - 47800000 NZD  JPM Pavfioaliig BER 16032025 u5185 005
USD 47251 SGD 62382 3101202  J.P.Morgan @) - O o Becone ’ :
usD 1032488  THB 36048275 31/01/2024 GoISdmz;n (26489) - fixed 5.039%
acns .
171,145000  CNY  JP.M Payfoaing CYREPOFIX=CFXS ~ 15/05/2028 357,807  0.06
USD 1045017  THB 36482505 081032024 JP.Morgan  (29.951)  (0.01) e bt 610,
usD 1166087 THB  40,840619 08/03/2024 UBS  (87291)  (001)  ggpooo0  USD  JP.Morgan  Payfixed 3.087%  14/03/2053 390480 007
usD 11116622  TWD 352,071,000 17/01/2024  Deutsche  (450,501)  (0.08) - -
Receive floating
Bank SOFR 1 day
usD 2501813 TWD 79711194 03/04/2024 Barclays ~ (54742)  (0.01) 39799000 USD  JP.Morgan Payfloating SOFR  05/1212028 403647 007
usD 3194057  TWD 98334806 03/04/2024 Goldman  (70,835)  (0.01) oo
1 day Receive fixed
Sachs 3.861%
Total Unrealised Loss on Forward (9,449,237)  (1.63) 5250000  USD  JP.Morgan  Payfixed2.985%  15/03/2053 404,155 0.07
Currency Exchange Contracts Receive floating
Net Unrealised Loss on Forward (1,609,443)  (0.28) SOFR 1 day
Currency Exchange Contracts 59,778,000 GBP  JP.Morgan  Pay floating SONIA  13/12/2025 602,039  0.10
1 day Receive fixed
4.486%
23250000 EUR  JP.Morgan  Payfloating 15032028 1,055984  0.18
. EURIBOR 6 month
Inflation Rate Swap Contracts Receive fixed
Market 317%
Nominal Security Maturity Value % of Net Total Market Value on Interest 4,834,761 0.83
Amount  Currency Counterparty Description Date USD Assets Rate Swap Contracts - Assets
14450000 USD  JP.Morgan  Payfloating USCPI  19/12/2028 38843 0.01 6,778,000 ~ EUR  JP.Morgan  Payfixed 2816%  08/08/2053 (834,222) (0.14)
1'month Receive Receive floating
fixed 2.367% EURIBOR 6 month
Total Market Value on Inflation 8843 0.01 10,150,000  GBP  JP.Morgan  Payfloating SONIA ~ 29/07/2027  (702:323)  (0.12)
Rate Swap Contracts - Assets ;g%;ecewe fixed
. (]
Net Market Value on Inflation 38,843 0.01 ]
g 7159000  USD  JP.Morgan Payfixed3.726%  05/12/2053 575580)  (0.10
Rate Swap Contracts - Assets Receivefloating ( ) 010)
SOFR 1 day
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As at 31 December 2023 Option Written Contracts

Market Market
Nominal Security Maturity Value % of Net Value % of Net
Amount  Currency Counterparty Description Date USD Assets Quantity  Security Description Currency Counterparty USD Assets
22,500,000 USD  JP.Morgan  Payfloating SOFR  15/03/2028 (295,926)  (0.05) (14,073,000) Foreign Exchange USD/EUR, Call, usb Citbank ~ (23,654) -
1 day Receive fixed 1.005, 12/09/2024
3.607% (22,360,000) Foreign Exchange USD/GBP, Call, usb Citibank - -
4,765,000 EUR  JP.Morgan  Pay fixed 2.472% 15/03/2053 (259,582)  (0.05) 0.893, 31/01/2024
Receive floating (16,150,000) Foreign Exchange USD/MXN, Call, usb Morgan - -
EURIBOR 6 month 20.000, 03/01/2024 Stanley
27,910,000 USD  JP.Morgan  Payfloating SOFR  14/03/2028 (114,546)  (0.02) (256) US Treasury 10 Year Note, Call, usb Goldman (48,000)  (0.01)
1 day Receive fixed 117.500, 23/02/2024 Sachs
3.802% Total Market Value on Option (71,654 (0.01)
2,163,000 GBP  JP.Morgan  Pay fixed 3.211% 03/10/2072 (70,489)  (0.01) Written Contracts - Liabilities
Receive floating
SONIA 1 day
2,754,300,000 JPY  JP.Morgan  Pay fixed 0.373% 26/12/2025 (69,160)  (0.01)
Receive floating
TONAR 1 day Swaption Contracts
1,444,793,000 JPY  JP.Morgan  Pay fixed 0.53% 14/09/2028 (65,450)  (0.01) Market
Receive floating Value % of Net
TONAR 1 day Quantity ~ Security Description Currency Counterparty USD  Assets
1625898000  JPY  J.P.Morgan  Payfixed 0.512% 14/09/2028 (63,386)  (0.01) - -
Receive floating 28,300,000 IRS Pay floating SOFR 1 day UsD Citbank 319,285 0.06
TONAR 1 day Receive fixed 2.25%, Call, 2.25%,
1114901000 JPY  JP.Morgan  Payfixed 0.507%  13/09/2028 (41684)  (0.01) 1012/2030 ,
Receive floating 28,385,000 IRS Pay floating SOFR 1 day Receive ~ USD Bankof 710443  0.12
TONAR 1 day fixed 3.5%, Call, 3.5%, 18/06/2031 America Merrill
35325000 CNY  JP Morgan  Payfloating 28/12/2028 (4,412) - Lynch
CNREPOFIX=CFXS Net Market Value on Swaption 1,029,728  0.18
1 week Receive Contracts - Assets
fixed 2.25%
Total Market Value on Interest (3,096,760)  (0.53)
Rate Swap Contracts - Liabilities
Net Market Value on Interest 1,738,001 0.30 To Be Announced Contracts
Rate Swap Contracts - Assets
Market  Unrealised
Security Nominal Value Gain/(Loss) % of Net
Country Description Currency Value usD USD Assets
i 0/
Option Purchased Contracts UQ?X?n S:fctaes G1’\15'\/I:)A1/ 250%% %, usb 230,000 228,490 2,964  0.04
Market United States  GNMA, 5.50%, usb 1,090,000 1,096,514 9,325 0.19
Value % of Net of America 15/01/2054
Quantity  Security Description Currency  Counterparty USD  Assets United States ~ GNMA, 6.00%, usD 455,000 462,243 2035 0.08
16,077,000 Foreign Exchange JPY/USD, Put, usb Citbank 243844 0.04 of America  15/01/2054
140.000, 16/02/2024 United States  GNMA, 6.50%, usb 75,000 76,781 416 0.01
22,710,000 Foreign Exchange JPY/USD, Put, usD Barclays 288534  0.05 of America  15/01/2054
141.000, 26/01/2024 United States  UMBS, 5.00%, usb 350,000 346,534 8,449 0.06
8,420,000 Foreign Exchange USDICNH, Call,  USD Citibank 7% - of America  25/01/2053
7.368, 15/01/2024 United States ~ UMBS, 6.00%, usb 340,000 345,514 4,159 0.06
2,800,000 Foreign Exchange USDICNH, Call, ~ USD  J.P. Morgan 58 - of America  25/01/2054
7.368, 15/01/2024 Total To Be Announced Contracts Long Positions 2,556,076 27,348 0.44
14,073,000 Foreign Exchange USD/EUR, Call, usb Citibank 77,676 0.01 Net To Be Announced Contracts 2,556,076 27,348 0.44
0.952, 12/09/2024
5,450,000  Foreign Exchange USD/EUR, Call, usb Citibank 52 -
0.959, 24/01/2024
11,180,000 Foreign Exchange USD/GBP, Call, usb Citibank 657 -
0.833, 31/01/2024
’ Cash 23,986,183 412
8,420,000  Foreign Exchange USD/GBP, Call, usb Morgan 494 - Other assets/(liabilities) 6,251,348 1.07
0.833, 31/01/2024 Stanley Total net ¢ 582.562.661 100.00
3,275,000  Foreign Exchange USD/GBP, Call, USD  BNP Paribas 192 - otalnet assets 19045 :
0.833, 31/01/2024
11,475,000 Foreign Exchange USD/INR, Call, usb Bank of 45,169 0.01
83.578, 01/03/2024 America Merrill
Lynch Geographic Allocation of Portfolio
16,150,000 Foreign Exchange USD/MXN, Call, usb Morgan - -
19.000, 03/01/2024 Stanley % of Net
27,950,000 Foreign Exchange USD/TWD, Call, usb Goldman 49,042 0.01 Assets
32.500, 22/05/2024 Sachs - :
256 US Treasury 10 Year Note, Call, usD Goldman 220000 004  United States of America 3587
114,000, 23/02/2024 Sachs g”"ed Kingdom 9.24
Total Market Value on Option 925804 0.6 Gra”"e i'gg
Purchased Contracts - Assets ermany ’
Japan 4.74
New Zealand 4.65
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

% of Net

Assets

Supranational 2.85
Mexico 2.70
Australia 2.20
Brazil 2.03
Canada 1.74
Netherlands 1.56
Spain 1.48
Indonesia 1.42
Italy 1.38
Colombia 1.18
Sweden 1.06
Serbia 0.79
Bulgaria 0.75
Saudi Arabia 0.60
Albania 0.56
Chile 0.54
Ireland 0.53
Luxembourg 0.53
Iceland 0.51
Thailand 0.51
Norway 0.50
Denmark 0.46
Hungary 0.43
Peru 0.37
Dominican Republic 0.33
Malaysia 0.31
Switzerland 0.30
Bahamas 0.28
Finland 0.26
Latvia 0.25
Romania 0.20
Austria 0.18
Qatar 0.16
China 0.15
Poland 0.14
South Korea 0.12
Slovenia 0.12
Czech Republic 0.08
Vietnam 0.04
United Arab Emirates 0.04
Lithuania 0.03
Israel 0.02
Total Investments 94.81
Cash and Other assets/(liabilities) 5.19
Total 100.00

"Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.

INVEST WITH CONFIDENCE™ T. ROWE PRICE 81



T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Global Government Bond Fund

INVESTMENT OBJECTIVE

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

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

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

The fund invests primarily in debt securities issued by
governments, government-related entities and government
agencies. Generally, debt securities held in the portfolio
will be those rated BBB- or higher by Standard & Poor’s or
have an equivalent rating (or, if unrated, are of equivalent
quality). However, the fund may invest up to 10% of its
portfolio in high yield securities. In accordance with its
own internal rating system, the investment manager will
ensure that the unrated debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, inflation-linked bonds, convertible
bonds, warrants and other transferable debt securities of
any type. The fund may also invest in preferred shares,
hybrids (subordinated financial bonds) and money market
securities.

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 2,451,000 988,396 1.30
1.75% 21/06/2051
988,396 1.30
BELGIUM
Belgium Government Bond, Reg. S, EUR 1,784,000 1,712,379 2.25
144A 0.1% 22/06/2030
1,712,379 2.25
CANADA
Canada Government Bond 2.5% CAD 2,156,000 1,552,659 2.03
01/12/2032
Canada Government Bond 1.75% CAD 1,391,000 790,670 1.04
01/12/2053
2,343,329 3.07
FINLAND
Finland Government Bond, Reg. S, EUR 475,000 475,783 0.62
144A 0.5% 15/09/2029
475,783 0.62
GERMANY
Deutsche Bundesrepublik Inflation EUR 4,122,000 5,881,061 7.71
Linked Bond, Reg. S 0.5%
15/04/2030
5,881,061 7.71
IRELAND
Ireland Government Bond, Reg. S EUR 581,000 610,744 0.80
0.9% 15/05/2028
610,744 0.80
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Financial Futures Contracts

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Global Unrealised % of
Nominal Value % of Net Number of Exposure Gain/(Loss) Net
Investments Currency Value usbD Assets Security Description Contracts Currency usb USD Assets
ITALY Australia 10 Year Bond, 15/03/2024 71 AUD 5646,288 151,980  0.20
Italy Buoni Poliennali Del Tesoro, EUR 2,401,000 2,728,967 3.58 Euro-Bobl, 07/03/2024 18  EUR 2,375,777 32,478 0.04
Reg. S 3.85% 15/09/2026 Euro-Bund, 07/03/2024 46 EUR 6984462 181282 024
2,728,967 3.58 US 2 Year Note, 28/03/2024 4 USD 823,031 7313 0.01
JAPAN US 5 Year Note, 28/03/2024 139 USD 15095617 351,861  0.46
Japan Government Forty Year Bond JPY 527,700,000 2,689,224 3.52 Total Unrealised Gain on Financial 724914 095
0.7% 20/03/2061 Futures Contracts
J?P;;‘ Sg/\(’)%flgrggg‘ Forty Year Bond  JPY 160,100,000 ~ 980889 129 Euro-BTP, 07/03/2024 (166) EUR  (21924644)  (751540)  (0.99)
= . Euro-Bux| 30 Year Bond, 07/03/2024 (73)  EUR  (11,425059)  (574,704)  (0.75)
JaB‘;?]’(‘j ?_%‘f,zrg(’;}gg}zgggy VCET A POy SRAf 2D Euro-OAT, 0710312024 45) EUR  (6552167) (194257)  (0.25)
Japan Government Thirty Year JPY 14,350,000 106,245  0.14 Long Gi, 26/03/2024 (176)  GBP  (23,005,754) (2.06)
Bond 1.7% 20/09/2044 (1,567,642)
Japan Government Twenty Year JPY 35950000 240757  0.31 US 10 Year Note, 19/03/2024 (%) USD  (6534,969)  (194,391)  (0.26)
Bond 0.6% 20/12/2037 US 10 Year Ultra Bond, 19/03/2024 (131)  USD  (15431,391)  (642,719)  (0.84)
Japan Government Twenty Year JPY 83,000,000 614,714 0.81 Total Unrealised Loss on Financial (3,925,253)  (5.15)
Bond 1.2% 20/12/2034 Futures Contracts
6,502,883 8.52 Net Unrealised Loss on Financial (3,200,339)  (4.20)
NETHERLANDS Futures Contracts
Netherlands Government Bond, EUR 305,000 317,718 0.42
Reg. S, 144A 0.75% 15/07/2028
Netherlands Government Bond, EUR 771,000 869,051 1.14
Reg. S, 144A 2.5% 15/01/2033
1,186,769 1.56 Forward Currency Exchange Contracts
NEW ZEALAND C Amount C Amount  Maturity éj ""7(7."“1 % of Net
urrency moun urrency moun aturl ain/(Loss, 0 OF Ne
N46_ VSVOZ ie;l%rlstjzgg\éernment Bond NZD 10918000 7.027.410 921 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
7,027,410 9.21 AUD 226,160  USD 152,346 19/01/2024 Goldman 1,902 -
SINGAPORE Sachs
Singapore Government Bond SGD 1,987,000 1,517,575 1.99 AUD 24,876 usb 16,956 19/01/2024  J.P. Morgan 10 -
2.875% 01/07/2029 AUD 24098000  USD 15,695,895 19/01/2024 RBC 739692 097
Singapore Government Bond SGD 4,074,000 3,113,070 4.08 AUD 17,823,000 USD 11,964,419 19/01/2024 UBS 191422 025
2.875% 01/09/2030 CAD 42900  USD 31,601 19/01/2024  J.P.Morgan 843 -
4,630,645 6.07 CAD 293952  USD 219,937 19/01/2024 Morgan 2,371 -
SPAIN Stanley
Spain Bonos y Obligaciones del EUR 175,000 184,393 0.24 CAD 5,146,341 UsD 3,709,759 19/01/2024  State Street 182,269 0.24
Estado, Reg. S, 144A 1.4% EUR 337057 USD 364,513 03/01/2024  J.P.Morgan 8610  0.01
30/07/2028 EUR 18388903  USD 20,092,198 03/01/2024 RBC 264317 035
Spain Bonos y Obligaciones del EUR 25,000 32,438 0.04 EUR 1,678,476 USD 1,835,529 02/02/2024  J.P.Morgan 24946  0.03
Estado, Reg. S, 144A 4.7% EUR 101,373 USD 111,487 0200212024 Wells Fargo 878 -
30/07/2041 EUR 356,000  USD 389,986 23/02/2024  J.P.Morgan 4924 0.01
Spain Bonos y Obligaciones del EUR 378,000 379,604 0.50 EUR 565,085  USD 618,452 23/02/2024 Morgan 839% 001
Estado, Reg. S, 144A 2.9% Stanley
31/10/2046 EUR 64,000  USD 70,347 23/02/2024  State Street 648 -
506,435 0.78 EUR 13484000  USD 14,536,615 23/02/2024 UBS 421,144 055
SWEDEN GBP 5958000  USD 7,479,935 19/01/2024 BNPParbas 107,695  0.14
Sweden Government Bond, Reg. S SEK 132,875,000 13,149,991  17.24 GBP 200000  USD 252578 19/01/2024 HSBC 2126 -
2.5% 12/05/2025 GBP 967461  USD 1,213,044 19/01/2024 Standard 19,036 0.02
Sweden Government Bond, Reg. S~ SEK 55,090,000 6408766  8.40 Chartered
3.5% 30/03/2039 GBP 43524 USD 54,973 02/02/2024  J.P.Morgan 462 -
10,558,757  25.64 GBP 5091518  USD 6,439,522 02/02/2024 Mamaett\évglsct 45192 0.06
UNITED KINGDOM
S ILS 3448959  USD 865,173 18/01/2024  BNP Paribas 89915  0.12
oo oo SORERIR T s s U ume i Seese om0z
Ug{é?g%“%g},f;;’%g};ggg' GBP 449000 882551 116 oy 575120800  USD 3922590 19011202 BNPPaibas 159640 021
S JPY 107,051,000  USD 724,726 19/01/2024 Canadian 33795  0.04
6,866,260 9.00 Imperial Bank
Total Bonds 61,109,818  80.11 of Commerce
Total Transferable securities 61,109,818  80.11 JPY 58,735645  USD 402,573 19/01/2024 Morgan 13604  0.02
and money market instruments Stanley
admitted to an official exchange listing JPY 1095218209  USD 7438032 19/01/2024  State Street 322,254 042
Total Investments 61,109,818  80.11 JPY 81015498  USD 569,823 19/01/2024 UBS 4221 001
JPY 7005177975  USD 48,090,192 02/02/2024 RBC 1659401 218
NZD 12672000  USD  7,499421 19/01/2024 BNPParibas 526282  0.69
NZD 12203000  USD 7,184,821 19/01/2024 Canadian 543845  0.71
Imperial Bank
of Commerce
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Global Government Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023 .
Inflation Rate Swap Contracts

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount  Currency Counterparty Description Date USD Assets
NZD 279224 USD 166,949 19/01/2024 Morgan 9895 001 3930000 USD  JP Morgan Payfixed2268% 12112028 6477 0.01
Stanley Receive floating
NZD 1502365  USD 935848 19/01/2024  State Street 15662 002 USCPI 1 month
SEK 81139000  USD  7,927470 23/02/2024 Citibank 161266 021 Total Market Value on Inflation 6477 0.01
SEK 13,318,000 USD 1,300,624 23/02/2024  J.P.Morgan 27,046 0.04 Rate Swap Contracts - Assets
SEK 43304370 USD 4,251,668 23/02/2024 Morgan 65339 009 4000000  USD  JP.Morgan  Pay fixed 2.49% 18/12/2033 (28558)  (0.04)
Stanley Receive floating
SEK 4016000  USD 386,807 23/02/2024 RBC 13547 002 USCP! 1 month
SGD 642,488 usb 484,130 15/03/2024  State Street 4309  0.01 781,000 USD  JP.Morgan  Payfixed 2.45% 12/12/2033 (2,953)  (0.01)
usD 158500  EUR 142,768 03/01/2024  J.P. Morgan 456 - Receive floating
usD 63216 JPY 8919000 19/01/2024  J.P.Morgan 19 - USCPI 1 month
Total Unrealised Gain on Forward 5931,02 7.7 844,000 USD  JP Morgan  Payfixed 2443%  12/12/2033 2648) -
Currency Exchange Contracts Receive floating
EUR 142,768 USD 158,702 02/02/2024  J.P. Morgan (454) - USCPI 1 month
EUR 30318 USD 33,614 0200212024  State Street 9 - 782,000 USD  JPMorgan  Payfixed 2425%  12/12/2033 (1212 -
GBP 1752 USD 15,014 020022024 J.P. Morgan @) - Receive floating
UsD 201,327 AUD 296,000 19/01/2024  BNP Paribas (554) - USCPI 1 month
usD 23960445  AUD 37,226,132 19/01/2024 Citibank (1428,938)  (1.87) 782,000 USD  JPMorgan  Payfixed2423%  12/12/2033 (1,060) -
usD 616,158  AUD 920307 19/01/2024  JP.Morgan (11520  (0.02) Receive floating
usD 4977094 AUD 7,542,000 19/01/2024 Morgan  (166,785)  (0.22) USCPI 1 month
Stanley 781,000 USD  JP.Morgan  Payfixed 2.42% 121212033 ©1) -
usD 178316 AUD 271,015 19/01/2024 Standard  (6,525)  (0.01) Receive floating
Chartered USCPI 1 month
usD 5082578  CAD 6915658 19/01/2024  Canadian  (147,533)  (0.19) Total Market Value on Inflation (37,332)  (0.05)
Imperial Bank Rate Swap Contracts - Liabilities
of Commerce Net Market Value on Inflation (30,855)  (0.04)
usb 215,482 CAD 293,721 19/01/2024 Goldman (6,650)  (0.01) Rate Swap Contracts - Liabilities
Sachs
usD 172655  CAD 231000 19/01/2024  JP.Morgan  (2044) -
usD 678304  CAD 933396 19/01/2024 Morgan  (27,597)  (0.04)
Stanley
usD 155009  CAD 212,000 19/01/2024 UBS (5320)  (0.01) Interest Rate Swap Contracts
usD 205633  EUR 188288 03/01/2024  JP.Morgan  (2802) - Market
usD 3301 EUR 3,000 0200212024 J.P. Morgan @) - Nominal Security Maturity Value % of Net
usD 15209266  EUR 13,896,000 23/02/2024 BNPParibas  (205523)  (0.27) Amount  Currency Counterparty Description Date USD  Assets
usD 350074  EUR 326,000 23/02/2024 Gold 2,557 - -
e (2557) 40,000 GBP  JP Morgan  Payfxed 2.62% 020912052 5164 001
usD 6,339,184  EUR  5847,714 23/0212024  State Strest  (147.667)  (0.19) ggﬁ%ﬁff:y"”g
usD 7130618  EUR 6534777 23i02/2024 UBS  (118390)  (0.16) .
USD 22555089  GBP 18546220 19/01/2024  Barclays (1083897) (1.40) 170000 GBP  JP Morgan P;yf"‘ﬁ’d ?l'zst?:/" 171032053 679 00
uUsD 574422 GBP 453000 19/01/2024 Morgan  (2482) - schﬁ Ae1 ;:y 9
Stanley .
USD 280839 GBP 237,000 190012024 RBC (M5 (002 2990000 EUR  JPMorgan PE{JfFI?Ig“OnFQQGmonth 2211212028 12313 0.02
usD 6476275  GBP 5002308 020022024  JP.Morgan  (9446)  (0.01) Receive fixed
usD 3,059,535 ILS 12,087,000 18/01/2024  Deutsche  (287,605)  (0.38) 2 446%
Bank e o
usD 3604677 JPY SETI0000 19012024 Citbenk  (144s57) (019 (20000 USDJPMorgan - Payfedi%h 05062053 B4 003
uUsD 1411700 JPY 208704232 19/01/2024  Deutsche  (67,09)  (0.09) SOFR 1 day 9
Bank .
usD 90573871 JPY 1427,751,000 19/01/2024 Mogen  (s42612) (o7r) 1240000 SEK- - JPMorgan Py floating STIBOR 271102025 %524 003
usD 4223949 JPY 618,926,000 19/01/2024 Statf?t?(leeeyt (161517)  (0.21) fixed 3.96%
UsD 1693385 JPY 245366000 2022024  Sndad  (dasy) (oo7) o000 USDLJRMorgen - Payfied 3203 01062053 %5% 003
Chartered SOFR 1 day 9
usD 131824 NZD 209,000 19/01/2024 BNP Paribas (544) - X
UsD 4523 NZD 79932 190120 Godman  (41037) (005) 000000 SEK P Morgan - Payfoatng STBOR 040812025 247 004
usD 408169  NzD 658000 19/01/2024  J.P M?)?SZ: (8570)  (0.0) fixed 3.86%
USD 21732602  NZD 36088138 19012024 SleSteet (112353 (147  C000  EUR - JRMogen - Payloatrg 10022033 37909 005
usD 421739 NZD 692,000 19/01/2024 UBS  (16533)  (0.02) Receive fixed
usD 8816437  SEK 91921000 23/02/2024 Goldman  (347,155)  (0.46) 2 008%
Sachs e
UsD 243,003 SEK 2443,000 230212024 RBC (450) B 5,227,000 NzD  J.P.Morgan ngn?(?:ttrl]ngiise 27/10/2025 47,353 0.06
usD 33139847  SEK 358,854,830 23/02/2024 UBS (2634,341)  (345) fixed 5.558%
usb 5027309 SGD 6,696,357 15/03/2024 Citbank  (63465)  (008) 4210000  GBP  JP.Morgan  Payfioating SONIA  20/06/2026 58082 008
usD 61789  SGD 82,000 15/03/2024  J.P.Morgan (550) - 1 day Receive fixed
Total Unrealised Loss on Forward (8,857,458)  (11.61) 5.436%
Currency Exchange Contracts 4735000  NzZD  JP Morgan  PayfloatingBBR  19/07/2025 60,651 0.8
Net Unrealised Loss on Forward (2,926,416)  (3.84) 3 month Receive
Currency Exchange Contracts fixed 5.376%
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SCHEDULE OF INVESTMENTS

As at 31 December 2023 Option Written Contracts

Market Market

Nominal Security Maturity Value % of Net Value % of Net
Amount  Currency Counterparty Description Date USD Assets Quantity  Security Description Currency Counterparty USD Assets
1,132,000 GBP  JP Morgan  Pay floating SONIA  07/09/2028 85,397 0.1 (202) US Treasury 5 Year Note, Call, usb J.P.Morgan  (303,000)  (0.40)

1 day Receive fixed 107.250, 26/01/2024

4.818% Total Market Value on Option (303,000)  (0.40)
5,108,000 GBP  JP.Morgan  Payfloating SONIA  27/09/2025 97,543 0.13 Written Contracts - Liabilities

1 day Receive fixed

5.095%

4,541,000 USD  JP.Morgan  Payfloating SOFR  02/10/2028 163,641  0.21
1 day Receive fixed
4.444%

. Cash 16,252,470 21.30
27,815,000 NzD  J.P.Morgan ng r;f;t};ngizse 03/10/2025 268,417 035 Other assets/(liabilities) (1,077,058)  (1.41)
fixed 5.685% Total net assets 76,285,230 100.00

6,869,000 GBP  JP.Morgan  Pay floating SONIA  15/11/2028 321,330 042
1 day Receive fixed
4.229%

4,940,000 GBP J.P.Morgan  Pay floating SONIA  28/09/2028 350,970 0.46 Geog raphic Allocation of Portfolio
1 day Receive fixed

4.714% % of Net
26,350,000  AUD  JP.Morgan  Pay floating BBR 08/11/2028 508,281  0.67 Assets
6 month Receive
fixed 4.6% Sweden 25.64
26932000 AUD  JP.Morgan  PayfloaingBBR  09/11/2028 517611 068 New Zealand 921
6 month Receive United Kingdom 9.00
fixed 4.597% Japan 8.52
24,832,000 GBP  JP.Morgan  Pay floating SONIA  28/09/2025 568,593  0.74 Germany 7.71
1 day Receive fixed Singapore 6.07
5.252% Italy 3.58
24,826,000 AUD  JP.Morgan  Pay floating BBR 02/11/2028 737,449 097 Canada 3.07
6 month Receive Belgium 2.25
fixed 4.933% Netherlands 1.56
Total Market Value on Interest 3955237 5.8 Australia 1.30
Rate Swap Contracts - Assets Ireland 0.80
2132000000  JPY  JP.Morgan  Pay fixed 0.639% 25/10/2028 (163,562)  (0.21) Spain 0.78
Receive floating Finland 0.62
TONAR 1 day Total Investments 80.11
142,000 GBP  JP.Morgan  Pay fixed 4.001% 27/11/2053 (22,791)  (0.03) Cash and Other assets/(liabilities) 19.89
Receive floating Total 100.00
SONIA 1 day
110,000 GBP  JP Morgan  Pay fixed 3.828% 04/07/2053 (12,098)  (0.02) ) ) ) )
Receive floating The accompanying notes are an integral part of these financial statements.
SONIA 1 day
Total Market Value on Interest (198,451)  (0.26)
Rate Swap Contracts - Liabilities
Net Market Value on Interest 3,756,786 4.92

Rate Swap Contracts - Assets

Option Purchased Contracts

Market
Value % of Net

Quantity ~ Security Description Currency Counterparty USD Assets

29,025,000 Foreign Exchange JPY/USD, Put, usb Morgan 330429 043
137.000, 18/03/2024 Stanley

44,010,000 Foreign Exchange JPY/USD, Put, usb Morgan 561,572 0.74
140.000, 08/02/2024 Stanley

2,550,000  Foreign Exchange USD/GBP, Call, usb BNP Paribas 150 -
0.833, 31/01/2024

1,155,000  Foreign Exchange USD/GBP, Call, usb UBS 68 -
0.833, 31/01/2024

90 US Treasury 30 Year Bond, Put, usb J.P. Morgan 5625  0.01
116.000, 26/01/2024

90 US Treasury 30 Year Bond, Put, usb J.P. Morgan 9,844 0.01
117.000, 26/01/2024

Total Market Value on Option 907,688 1.19

Purchased Contracts - Assets
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Global High Income Bond Fund

INVESTMENT OBJECTIVE

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

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

The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, preferred shares, warrants and
other transferable debt securities of any type (including
up to 10% in distressed and/or defaulted bonds). The fund
may also invest up to 25% in convertible bonds (including
up to 15% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. This
may include, up to a limit of 10%, equity, equity related
securities (including convertible preferred and common
stock). However, as at the date of the current prospectus,
the fund does not expect to invest in any other eligible
securities, on an ancillary basis, to more than a limited
extent.

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

Bonds
CHILE
AES Andes SA, Reg. S, FRN usDb 1,030,000 990,463 0.21
7.125% 26/03/2079
990,463 0.21
COLOMBIA
Aris Mining Corp., 144A 6.875% usb 3,205,000 2,790,705 0.58
09/08/2026
Ecopetrol SA 8.875% 13/01/2033 usD 480,000 521,977 0.1
3,312,682 0.69
CONGO
HTA Group Ltd., Reg. S 7% usDb 705,000 695,599 0.14
18/12/2025
695,599 0.14
FRANCE
Altice France Holding SA, Reg. S EUR 6,525,000 3,228,434 0.67
4% 15/02/2028
Altice France SA, Reg. S 5.875% EUR 1,310,000 1,296,350 0.27
01/02/2027
Altice France SA, Reg. S 4.25% EUR 1,305,000 1,153,849 0.24
15/10/2029
Banijay Entertainment SASU, EUR 2,130,000 2,494,636 0.52
Reg. S 7% 01/05/2029
Electricite de France SA, Reg. S, EUR 2,200,000 2,437,117 0.51
FRN 5% Perpetual
lliad Holding SASU, Reg. S 5.125% EUR 2,855,000 3,159,534 0.66
15/10/2026
IPD 3 BV, Reg. S 8% 15/06/2028 EUR 2,170,000 2,571,460 0.53
Loxam SAS, Reg. S 3.75% EUR 1,590,000 1,744,553 0.36
15/07/2026
Loxam SAS, Reg. S 6.375% EUR 2,990,000 3,438,157 0.71
31/05/2029
21,524,090 4.47
GERMANY
Gruenenthal GmbH, Reg. S 3.625% EUR 2,700,000 2,957,397 0.61
15/11/2026
Gruenenthal GmbH, Reg. S 4.125% EUR 1,700,000 1,866,630 0.39
15/05/2028
Gruenenthal GmbH, Reg. S6.75%  EUR 1,080,000 1,270,313 0.26
15/05/2030
TK Elevator Holdco GmbH, Reg. S EUR 1,206,000 1,235,304 0.26

6.625% 15/07/2028
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
ZF Europe Finance BV, Reg. S EUR 800,000 943456 0.20 GTCR W-2 Merger Sub LLC, GBP 530,000 731,762 0.15
6.125% 13/03/2029 Reg. S 8.5% 15/01/2031
ZF Finance GmbH, Reg. $2.25%  EUR 900,000 917,066 0.19 House of HR Group BV, Reg. $9%  EUR 680,000 784,712 0.16
03/05/2028 03/11/2029
9,190,166 1.91 LeasePlan Corp. NV, Reg. S,FRN  EUR 4,005,000 4,462,331 0.93
GHANA 7.375% Perpetual
Kosmos Energy Ltd., Reg. S 7.75%  USD 910,000 848,786 0.18 UPCB Finance VIl Ltd., Reg. S EUR 1,820,000 1,929,412 0.40
01/05/2027 3.625% 15/06/2029
848,786 0.18 Ziggo Bond Co. BV, Reg. $3.375% EUR 1,405,000 1,317,698 0.27
INDIA 28/02/2030
Greenko Power Il Ltd., Reg. S4.3% USD 3,555,000 3,213,720 0.67 12,467,344 2.59
13/12/2028 POLAND
3,213,720 0.67 InPost SA, Reg. S 2.25% EUR 3445000 3,549,866 0.74
ISRAEL 15/07/2027
Bank Leumi Le-Israel BM, Reg. S,  USD 1,140,000 1,122,467 0.23 mBank SA, Reg. S, FRN 8.375% EUR 1,300,000 1,520,026 0.31
FRN, 144A7.129% 18/07/2033 11/09/2027
Teva Pharmaceutical Finance Co. ~ USD 700,000 670,107 0.14 5,069,892 1.05
LLC 6.15% 01/02/2036 ROMANIA
Teva Pharmaceutical Finance EUR 615,000 658,229 0.14 Banca Transilvania SA, Reg. S, EUR 2,045,000 2,390,000 0.50
Netherlands Il BV 3.75% FRN 8.875% 27/04/2027
09/05/2027 RCS & RDS SA, Reg. S 2.5% EUR 800,000 869,047 0.18
Teva Pharmaceutical Finance EUR 710,000 862,195 0.18 05/02/2025
Netherlands Il BV 7.375% RCS & RDS SA, Reg. S 3.25% EUR 4,700,000 4,661,148 0.97
15/09/2029 05/02/2028
Teva Pharmaceutical Finance EUR 625,000 651,234 0.14 7,920,195 1.65
Netherlands Il BV 4.375% SERBIA
09/05/2030 United Group BV, Reg. S 3.625% EUR 1,850,000 1,902,509 0.40
Teva Pharmaceutical Finance EUR 1,075,000 1,351,266 0.28 15/02/2028
Netherlands Il BV 7.875% 1,902,509 0.40
15/09/2031 SLOVENIA
5315498 11 Nova Kreditna Banka Maribor dd, ~ EUR 2,200,000 2516012 052
ITALY Reg. S, FRN 7.375% 29/06/2026
Golden Goose SpA, Reg. S, FRN EUR 2,435,000 2,716,773 0.56 2,516,012 0.52
||3A8 |77<;% 14/03202:' EUR 2,205,000 2,282,391 0.47 SOUTH AFRICA
naustria ivViaccnhine . q A q
> ] 1£0& Sappi Papier Holding GmbH, EUR 3,185,000 3,394,935 0.71
S omatcne SPA Reg. S 3.75% Reg. S 3.625% 15/03/2028
3,394,935 0.71
Itelyum Regeneration Spa, Reg. S EUR 2,220,000 2,334,024 0.49 SPAIN
4.625% 01/10/2026 :
Nexi SpA, Reg. S 2.125% EUR  3410,000 3,343,161 0.70 Kg';‘ggj’%‘éﬁg&gfggm S REES | IEE EEBLID s ks
30/04/2029 rca Tel SA,Reg.S EUR 2,130,000 2,307,793 0.48
Telecom ltalia SpA, Reg. S 7.875% EUR 1,538,000 1,895,487 0.39 "Z?ﬂ?é%%’&?"”dco - R€g. 190 el :
31/07/2028 ?
12,571,836 2.61 SilIGa2] 0I66
LUXEMBOURG SWEDEN
Albion Financing 1 SARL, 144A UsD 5575.000  2.256.209 047 Verisure Holding AB, Reg. S 3.25% EUR 3,340,000 3,559,153 0.74
6.125% 15/10/2026 15/02/2027 .
Albion Financing 2 Sarl, Reg. S usD 2640.000 2631077 0.55 Verisure Holding AB, Reg. S 9.25%  EUR 500,000 596,132 0.12
8.75% 15/04/2027 vliguor/ezegdin AB, Reg. S EUR 855,000 998,455 0.21
Altice Finco SA, Reg. S 4.75% EUR 4,210,000 3,884,371 0.81 < 9715, Reg. : ' :
e 7.125% 01/02/2028
= 5,153,740 1.07
M;;gg/?%qq/ 545%10%% 3 SA Reg. S EUR 2315000 2,622,934 0.54 TANZANIA, UNITED REPUBLIC OF
TK Elevator US Newco, Inc., 144A  USD 2,865,000 2,810,768  0.58 HE %‘2’825'-“’” Reg. 5 7% UsD 1392000 1373438  0.29
5.25% 15/07/2027
14205359 295 (373438 ] INN0-29
MAURITIUS IutlﬁYk ik AIS,Reg.S USD 1,825,000 1,807,254 0.38
- 5 urk Telekomunikasyon A/S, Reg. ,825, ,807, .
A;(éa}gzvezzlgzc;)m, Reg. S 7.375% USsD 5,870,000 5,506,794 1.14 6.875% 28/02/2025
5,506,794  1.14 1,807,254 0.38
MEXICO UNITED ARAB EMIRATES
Banco Mercanti del Norie SA USD 2.480000 24453830 05T MAF Global Securities Ltd., Reg. S, USD 1,630,000 1,607,653 0.33
y i) fl ) ) . 0,
Reg. S, FRN 8.375% Perpetual FRN 6.375% Perpetual
2 445,830 0.51 1,607,653 0.33
NETHERLANDS T UNITED KINGDOM
- 5 Bellis Acquisition Co. plc, Reg. S GBP 1,520,000 1,800,078 0.38
B;)Sellgél;gg;gldlng BV, Reg. S 6.25% EUR 2,135,000 2,475,772 0.52 3 95% 16/02/2026
Compact Bidco BV, Reg. S 5.75%  EUR 1,450,000 765657  0.16 Deuce Finco plc, Reg. S 5.5% GBP 2655000 3161255  0.66
01/05/2026 T ' 15/06/2027
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
1 0,
06?;(1:}283 E;))|c, 1444 6.625% usD 1,130,000 1,112,857 0.23 Convertible Bonds
Iceland Bondco plc, Reg. S GBP 540000 719430  0.15  _TANZANIA, UNITED REPUBLIC OF
10.875% 15/12/2027 HTA Group Ltd., Reg. S 2.875% usbD 400,000 346,514 0.07
Iceland Bondco plc, Reg. S, FRN EUR 620,000 688,571 0.14 18/03/2027
9.502% 15/12/2027 346,514 0.07
INEOS Quattro Finance 2 plc, EUR 1,600,000 1,720,179 0.36 Total Convertible Bonds 346,514 0.07
Reg. S 2.5% 15/01/2026 Total Transferable securities 194,672,166 40.46
Jaguar Land Rover Automotive plc, EUR 1,215,000 1,317,533 0.27 and money market instruments
Reg. S 4.5% 15/07/2028 admitted to an official exchange listing
Jerrold Finco plc, Reg. S 5.25% GBP 3525000 4,197,717 0.87
Klilggi‘i?ud S— R ——— — Transferable securities and money market instruments dealt in
150212027 9 ° e o : on another regulated market
Nomad Foods Bondco plc, Reg. S EUR 2,350,000 2,451,463 0.51 Bonds
2.5% 24/06/2028 BRAZIL
Pinewood Finance Co. Ltd., Reg. S GBP 1,845,000 2,168,579 0.45 Braskem Netherlands Finance BV,  USD 2,810,000 2,616,812 0.54
3.625% 15/11/2027 Reg. S 8.5% 12/01/2031
Pinnacle Bidco plc, Reg. S 8.25% EUR 1,040,000 1,200,252 0.25 Globo Comunicacao e USsD 2,935,000 2,537,579 0.53
11/10/2028 Participacoes SA, Reg. S 4.875%
Pinnacle Bidco plc, Reg. S 10% GBP 1,040,000 1,379,958 0.29 22/01/2030
11/10/2028 Globo Comunicacao e usb 2,200,000 1,891,750 0.39
RAC Bond Co. plc, Reg. S 5.25% GBP 2,300,000 2,567,843 0.53 Participacoes SA, Reg. S 5.5%
04/11/2046 14/01/2032
Vmed 02 UK Financing | plc, GBP 3,360,000 3,711,886 0.77 Klabin Austria GmbH, Reg. $3.2% USD 3,650,000 3,058,681 0.64
Reg. S 4.5% 15/07/2031 12/01/2031
32,062,680 6.66 10,104,822 2.10
UNITED STATES OF AMERICA CANADA
Allied Universal Holdco LLC, EUR 4,420,000 4,305,200 0.90 Jones Deslauriers Insurance uUsD 4,275,000 4,494,713 0.93
Reg. S 3.625% 01/06/2028 Management, Inc., 144A 8.5%
B&G Foods, Inc. 5.25% 15/09/2027  USD 1,710,000 1,550,828 0.32 15/03/2030
Carnival Corp., 144A 7.625% EUR 910,000 1,026,202 0.21 Vermilion Energy, Inc., 144A USD 3,390,000 3,257,866 0.68
01/03/2026 6.875% 01/05/2030
Carnival Corp., Reg. S 7.625% EUR 4,880,000 5,503,148 1.14 7,752,579 1.61
01/03/2026 CHILE
Constellium SE, Reg. S 3.125% EUR 2,300,000 2,348,777 0.49 AES Andes SA, Reg. S, FRN USD  2,195000 2,067,152 0.43
15/07/2029 6.35% 07/10/2079
Dana Financing Luxembourg Sarl, EUR 2,799,000 3,400,955 0.71 Agrosuper SA, Reg. S 4.6% uUsbD 2,335,000 2,008,272 0.42
Reg. S 8.5% 15/07/2031 20/01/2032
Goodyear Europe BV, Reg. S EUR 1,305,000 1,346,764 0.28 Mercury Chile Holdco LLC, Reg. S uUsD 1,385,000 1,293,751 0.27
2.75% 15/08/2028 6.5% 24/01/2027
Graphic Packaging International EUR 1,680,000 1,725,704 0.36 5,369,175 1.12
LLC, Reg. S 2.625% 01/02/2029 COLOMBIA
Hecla Mining Co. 7.25% usb 1,870,000 1,884,974 0.39 Banco Davivienda SA, Reg. S, FRN  USD 1,625,000 1,163,906 0.24
15/02/2028 6.65% Perpetual
Kosmos Energy Ltd., 144A7.125%  USD 775,000 739,624 0.15 Ecopetrol SA 4.625% 02/11/2031 usb 2,385,000 2,026,476 0.42
04/04/2026 Ecopetrol SA 5.875% 28/05/2045 USD 1,535,000 1,218,234 0.26
Kosmos Energy Ltd., Reg. S usD 1,590,000 1,517,422 0.32 4,408,616 0.92
7.125% 04/04/2026 FRANCE
MPT Operating Partnership LP, GBP 327,000 340617 007 Electricite de France SA, FRN, USD 1,300,000 1456360  0.30
REIT 2.5% 24/03/2026 144A 9.125% Perpetual
MPT Operating Partnership LP, EUR 1,288,000 1,078,915 0.22 1,456,360 0.30
REIT 0.993% 15/10/2026 GERMANY —
MPT Operating Partnership LP, USD 1,460,000 1,198,031 0.25 ZF North America Capital, Inc., USD 1,910,000 1,986,532 0.41
REIT 5% 15/10/2027 144/ 6.875% 14/04/2028
OneMain Finance Corp. 9% UsSD 3,335,000 3,546,906 0.74 : 1.986.532 0.41
15/01/2029 -l :
OneMain Finance Corp. 7.875% USD 1,030,000 1065376  0.22 GUATEMALA
15/03/2030 CT Trust, Reg. S 5.125% USD 3,050,000 2,673,513 0.56
Organon & Co., Reg. S 2.875% EUR 970,000 989,048 021 Ul
30/04/2028 2,673,513 0.56
Tl Automotive Finance plc, Reg. S~ EUR 2,420,000 2,463,165 0.51 LUXEMBOURG
3.75% 15/04/2029 Altice Financing SA, 144A 5% uUsD 3,510,000 3,191,494 0.66
36,031,656 7.49 15/01/2028
Total Bonds 194,325,652  40.39 3,191,494 0.66
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
MEXICO Carnival Corp., 144A 6% uUsD 1,485,000 1,430,583 0.30
BBVA Bancomer SA, Reg. S,FRN  USD 3,875,000 3,654,440 0.76 01/05/2029
5.875% 13/09/2034 CCO Holdings LLC, 144A 6.375% usb 2,075,000 2,054,129 0.43
BBVA Bancomer SA, Reg. S, FRN usb 940,000 1,004,427 0.21 01/09/2029
8.45% 29/06/2038 CCO Holdings LLC, 144A 4.5% uUsD 2,540,000 2,280,743 0.47
Cemex SAB de CV, Reg. S, FRN UsD 2,170,000 2,315477 0.48 15/08/2030
9.125% Perpetual CCO Holdings LLC, 144A 4.25% usb 1,220,000 1,067,199 0.22
Petroleos Mexicanos 4.5% usD 1,465,000 1,370,694 0.29 01/02/2031
23/01/2026 CEC Entertainment LLC, 144A uUsD 3,075,000 3,004,346 0.62
Petroleos Mexicanos 6.5% usD 3,055,000 2,852,728 0.59 6.75% 01/05/2026
13/03/2027 Central Parent LLC, 144A 8% usD 95,000 99,230 0.02
Petroleos Mexicanos 6.5% usD 3,155,000 2,788,299 0.58 15/06/2029
23/01/2029 Central Parent, Inc., 144A 7.25% uUsD 3,635,000 3,717,057 0.77
Petroleos Mexicanos 8.75% usD 1,500,000 1,450,286 0.30 15/06/2029
02/06/2029 Cequel Communications Holdings |~ USD 240,000 182,858 0.04
Petroleos Mexicanos 7.69% usD 3,200,000 2,280,717 0.48 LLC 7.5% 01/04/2028
23/01/2050 Chobani LLC, 144A 4.625% uUshD 3,175,000 2,965,429 0.62
Petroleos Mexicanos 6.75% usD 2,290,000 1,505,715 0.31 15/11/2028
21/09/2047 Cinemark USA, Inc., 144A 5.25% usD 4,535,000 4,166,781 0.87
19,222,783 4.00 15/07/2028
PANAMA Clear Channel Outdoor Holdings, uUsD 3,585,000 3,417,591 0.71
Banco General SA, Reg. S, FRN USD 4,240,000 3,645,891 0.76 Inc., 144A 5.125% 15/08/2027
5.25% Perpetual Clear Channel Outdoor Holdings, UsSD 1,160,000 1,202,810 0.25
C&W Senior Financing DAC, 144A  USD 1,440,000 1,350,015 0.28 Inc., 144A 9% 15/09/2028
6.875% 15/09/2027 Clear Channel Outdoor Holdings, usDb 820,000 686,889 0.14
4,995,906 1.04 Inc., 144A 7.5% 01/06/2029
PERU Cloud Software Group, Inc., 144A UsD 3,475,000 3,301,122 0.69
Minsur SA, Reg. S 4.5% USD 1,600,000 1,418,105 0.29 6.5% 31/03/2029
28/10/2031 Cloud Software Group, Inc., 144A usb 1,505,000 1,432,662 0.30
SWITZERLAND C;\gﬁzl\;lzeg;;Corp., 144A 8.875% uUsD 4,805,000 3,776,418 0.78
0,
Ugﬁ,;‘;ﬁ:? AG, FRN, 144A9.25%  USD 215,000 232,652 0.05 Community Health Systems, Inc., usbD 2,020,000 2,013,149 0.42
144A 8% 15/03/2026

232,652 0.05

UNITED KINGDOM Cfﬂr:téng%l;l/ezlzi;oiy;zséezrgs, Inc., UsD 1,622,000 998,641 0.21
. 0, . 0
L CosellFmnes pls 1124 USD 1785000 1,802598 040 oo unity Health Systems, Inc,  USD 1,640,000 1,057,628  0.22
20172028 144/ 6.875% 15/04/2029
. . of (]
Merlin Entertainments Ltd., 144A UsbD 3,065,000 3,036,694 0.63 Community Health Systems, Inc., UsD 2615000 2194715 0.46

0,
5.75% 15/06/2026 144A 5.25% 15/05/2030

Virgin Media Vendor Financing GBP e e Comstock Resources, Inc., 144A  USD 3,950,000 3,622,375  0.75
Notes Ill DAC, Reg. S 4.875% .
1510312028 6.75% 01/03/2029
5.915.201 1.23 Crescent Energy Finance LLC, UsSD 5,085,000 5,119,491 1.06
UNITED STATES OF AMERICA T ' 144A 7.25% 01/05/2026
1 0,
‘Alliant Holdings Intermediate LLC, __USD 930,000 924,614 019 0185?0?,"2'8;‘793 S e ikt e R e
144A6.75% 15/10/2027 : .
Alliant Holdings Intermediate LLC, ~ USD 2,875,000 2,724,764 0.57 C;%ﬂggg‘gs LLC, 144A7.5% USD 2605000 1,934,382 0.40
144A5.875% 01/11/2029 : .
Allied Universal Holdco LLC, 144A  USD 930,000 758,890  0.16 C%?O';fz'g'zngs SO haaiiilesia | L) el SiBis) il
6% 01/06/2029 : .
Aretec Group, Inc., 144A 7.5% USD 1,525,000 1,347,940 0.28 C;%;'fz'gg‘gs LLC, 144A6.5% usb 410,000 363,153 0.07
01/04/2029 . .
Arsenal AIC Parent LLC, 144A8%  USD 835000 872,249  0.18 Déagl/‘j’(’ﬂ ,ﬁ%r,‘;ggOAsset o, ket | WEID | ARSI Zstdiia) D4
01/10/2030 c o
AthenaHealth Group, Inc., 144A USD 1,920,000 1,740,853  0.36 D(')?ﬂzt/’foszg"”’” 144A5.75% USD 1795000 1446574 0.30
6.5% 15/02/2030 .
Axalta Coating Systems Dutch uSsD 775000 816,656 0.7 D(')?}?)GD,SOSZQC”"' A SN IS RO 2L
H 0,
:'g,'g'z’)go%f’v' lasateate DISH DBS Corp. 7.75% 01/07/2026 ~ USD 630,000 433,774 0.09
B&G Foods, Inc., 144A 8% USD 1885000 1981578  0.41 D1'§}'1' 1"/'298‘2"7’”‘ Corp., 144A11.75% USD 2,560,000 2678628  0.56
15/09/2028
Bausch & Lomb Escrow Corp., USD 3465000 3664757  0.76 Fg;r/%ig;ggzgp, 144A 5.875% USD 5205000 4910283  1.02
144A 8.375% 01/10/2028 :
Calpine Corp., 144A 5% USD 4,660,000 4278798  0.89 G;j’d%’;%gggzg Rubber Co. (The) ~ USD 2065000 1948504 040
01/02/2031 o :
Capstone Borrower, Inc., 144A8%  USD 2395000 2468155  0.51 Gogd},’ear Tire & Rubber Co. (The) ~ USD 750000 681416 0.14
o oe12030 5.25% 15/07/2031
Camival Corp., 144A 7.625% USD 1550000 1578057  0.33 Clile Hiiziesy Jre., ik USD 1,960,000 1286211 0.7
11032000 4.625% 15/12/2028
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
GrafTech Global Enterprises, Inc., uUsD 1,695,000 1,298,739 0.27 Seadrill Finance Ltd., 144A8.375%  USD 2,349,000 2,447,498 0.51
144A 9.875% 15/12/2028 01/08/2030
GTCR W-2 Merger Sub LLC, 144A usb 1,255,000 1,327,427 0.28 Service Properties Trust, REIT usDb 1,670,000 1,589,240 0.33
7.5% 15/01/2031 7.5% 15/09/2025
Hilcorp Energy | LP, 144A 5.75% uUsD 945,000 914,417 0.19 Service Properties Trust, REIT UsD 775,000 713,333 0.15
01/02/2029 5.5% 15/12/2027
Hilcorp Energy | LP, 144A 6% usDb 770,000 748,078 0.15 Stagwell Global LLC, 144A5.625%  USD 3,675,000 3,384,933 0.70
15/04/2030 15/08/2029
Hilcorp Energy | LP, 144A 6% UsD 1,370,000 1,326,512 0.28 Summit Materials LLC, 144A 7.25% USD 1,015,000 1,076,845 0.22
01/02/2031 15/01/2031
Hilcorp Energy | LP, 144A 6.25% usb 2,100,000 2,022,154 0.42 Talen Energy Supply LLC, 144A usDb 2,354,000 2,512,144 0.52
15/04/2032 8.625% 01/06/2030
HUB International Ltd., 144A UsD 2,405,000 2,295,476 0.48 Tallgrass Energy Partners LP, 144A  USD 3,780,000 3,492,548 0.73
5.625% 01/12/2029 6% 01/09/2031
iHeartCommunications, Inc., 144A usb 1,925,000 1,531,540 0.32 Tenneco, Inc., 144A 8% 17/11/2028  USD 4,095,000 3,502,711 0.73
5.25% 15/08/2027 Terraform Global Operating LP, UsD 3,345,000 3,298,906 0.68
iHeartCommunications, Inc. 6.375% USD 2,115,000 1,809,626 0.38 144A 6.125% 01/03/2026
01/05/2026 Townsquare Media, Inc., 144A usb 3,280,000 3,225,667 0.67
iHeartCommunications, Inc. 8.375% USD 1,010,000 665,969 0.14 6.875% 01/02/2026
01/05/2027 Transocean Aquila Ltd., 144A 8% uUsD 1,225,000 1,244,062 0.26
Kinetik Holdings LP, 144A 6.625% usD 3,431,000 3,514,740 0.73 30/09/2028
15/12/2028 Triton Water Holdings, Inc., 144A usbD 3,625,000 3,161,616 0.66
Kobe US Midco 2, Inc., 144A9.25% USD 2,625,000 1,959,064 0.41 6.25% 01/04/2029
01/11/2026 Univision Communications, Inc., uUsD 1,395,000 1,442,681 0.30
LCPR Senior Secured Financing usD 1,961,000 1,909,653 0.40 144A 8% 15/08/2028
DAC, 144A 6.75% 15/10/2027 Univision Communications, Inc., usb 2,165,000 2,163,250 0.45
LCPR Senior Secured Financing USD 2,300,000 2,003,806 0.42 144A7.375% 30/06/2030
DAC, 144A 5.125% 15/07/2029 Venture Global Calcasieu Pass uUsD 1,385,000 1,240,804 0.26
Legacy LifePoint Health LLC, 144A  USD 1,285,000 1,188,078 0.25 LLC, 144A 3.875% 15/08/2029
4.375% 15/02/2027 Venture Global Calcasieu Pass usb 395,000 393,479 0.08
Life Time, Inc., 144A 5.75% USD 1,669,000 1,659,973 0.34 LLC, 144A 6.25% 15/01/2030
15/01/2026 Venture Global LNG, Inc., 144A uUsD 1,405,000 1,494,688 0.31
Life Time, Inc., 144A 8% usD 1,470,000 1,483,925 0.31 9.5% 01/02/2029
15/04/2026 Venture Global LNG, Inc., 144A usD 4,920,000 4,925,742 1.02
LifePoint Health, Inc., 144A9.875% USD 1,345,000 1,370,084 0.28 8.375% 01/06/2031
15/08/2030 195,707,742 40.68
LifePoint Health, Inc., 144A 11% usD 1,640,000 1,735,874 0.36 Total Bonds 264,435,480 54.97
15/10/2030 Total Transferable securities 264,435,480  54.97
Madison IAQ LLC, 144A 5.875% USD 1,830,000 1,617,050 0.34 and money market instruments
30/06/2029 dealt in on another regulated market
Matador Resources Co. 5.875% uUsbD 1,279,000 1,269,515 0.26
15/09/2026 . .
Midcap Financial Issuer Trust, 144A  USD 3,620,000 3,187,301 0.66 Other transferable securities and money market instruments
5.625% 15/01/2030 Bonds
Navient Corp. 6.75% 15/06/2026 uUsD 1,130,000 1,147,711 0.24 UNITED STATES OF AMERICA
Navient Corp. 4.875% 15/03/2028 usb 1,280,000 1,184,159 0.25 SilverBow Resources, Inc., FRN, USD 1,570,000 1,538,600 0.32
Navient Corp. 5.5% 15/03/2029 USD 1,890,000 1,743,084 0.36 144A 13.135% 15/12/2028*
Navient Corp. 9.375% 25/07/2030 usD 1,185,000 1,246,106 0.26 1,538,600 0.32
NCL Corp. Ltd., 144A 5.875% usSD 1,485,000 1,473,408 0.31 Total Bonds 1,538,600 0.32
15/02/2027 Total Other transferable securities 1,538,600 0.32
NCL Corp. Ltd., 144A 8.125% UsSD 1,062,000 1,109,243 0.23 and money market instruments
15/01/2029 Total Investments 460,646,246  95.75
NCL Corp. Ltd., 144A 7.75% UsD 770,000 776,827 0.16
15/02/2029

Necessity Retail REIT, Inc., 144A uUsSD 4,240,000 3,595,096 0.75
4.5% 30/09/2028

Neptune Bidco US, Inc., 144A USD 4,610,000 4,314,561 0.90 Forward Currency Exchange Contracts
9.29% 15/04/2029 Unrealised
New Albertsons LP 7.45% Usb 6,000 6,202 = Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
01/08/2029 Purchased Purchased  Sold Sold Date  Counterparty USD  Assets
NGL Energy Operating LLC, 144A usD 3,080,000 3,112,091 0.65
7.5% 01/02/2026 EUR 796478  USD 860,193 03001/2024  Deutsche 21508  0.01
Bank
o & Co., 144A5.1259 USD 1535000 1310625 027
T " e EUR 23571 USD 258370 03012024  JR.Morgan 2407 -
RegionalCare Hospital Partners USD 735000 733506  0.15 EUR 574189 USD 627,374 03/01/2024 RBC 8253 -
Holdings, Inc., 144A 9.75% EUR 463,935 usb 500,740 03/01/2024 State Street 12,836 -
01/12/2026 GBP 342054 USD 430,798 02/02/2024  J.P.Morgan 4853 -
Rivian Holdings LLC, FRN, 144A  USD 2,405,000 2409,823 050  ©8P 1691000 USD 2,124,205 02102/2024 Morgan 29505 0.1
11.493% 15/10/2026 Stanley
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net % of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Assets
GBP 65,105,629 USD 82,342,669 02/02/2024 NatWest 577,878 0.12 Sweden 1.07
Markets Plc Poland 1.05
SGD 6,271,938 USD 4,698,588 02/02/2024  J.P.Morgan 60,679  0.01 Panama 1.04
SGD 25,051,489 USD 18,856,377 02/02/2024 Standard 163,173 0.03 South Africa 0.71
Chartered India 0.67
usb 295,522 EUR 266,061 02/01/2024  J.P. Morgan 992 - Spain 0.66
usb 213,457 EUR 192,270 03/01/2024  J.P. Morgan 614 - Guatemala 0.56
usb 15,209 GBP 11,905 02/01/2024  J.P. Morgan 50 - Slovenia 052
usb 1,346 GBP 1,054 03/01/2024  J.P. Morgan 4 - Serbia 0.40
usb 947,628 GBP 744,000 02/02/2024 Golsdm':n 47 - Turkey 0.38
acns . . .
UsD 214385  GBP 167,797 0200212024  J.P.Morgan o4 - Li?;%”ﬂag'zﬁfr::sg”b"c of 8'23
usb 344,926 GBP 270,782 02/02/2024 UBS 50 - Peru 0'29
Total Unrealised Gain on Forward 873,523  0.18 Ghana 0.18
Currency Exchange Contracts Congo 0.14
EUR 74,225 usb 82,546 02/02/2024  J.P.Morgan (273) - Switzerland 0.05
GBP 158,572 usb 202,588 02/01/2024  J.P. Morgan (662) - ] VS e 95.75
GBP 1,668,000 USD 2,134,212 02/02/2024 HSBC (9,796) - Cash and Other assets/(liabilities) 4.05
GBP 85,559 usb 109,180 02/02/2024  J.P. Morgan (210) - Total 100.00
usb 1,240,392 EUR 1,135,000 03/01/2024  J.P.Morgan (16,053) -
usb 120,987,651 EUR 110,732,764 03/01/2024 RBC (1,593,520)  (0.33)
UsD 537,175 EUR 491,355 02/02/2024 Barclays (7,458) — * Security is valued at its fair value under the direction of the Board of Directors
usb 337,924 EUR 306,938 02/02/2024 Deutsche (2,295) - of the Company.
Bank The accompanying notes are an integral part of these financial statements.
usb 917,692 EUR 848,000 02/02/2024 Goldman (22,257)  (0.01)
Sachs
usb 221,150 EUR 200,831 02/02/2024  J.P. Morgan (1,458) -
usb 337,294 EUR 306,133 02/02/2024 Morgan (2,034) -
Stanley
usb 5,043,600 EUR 4,612,391 02/02/2024 Standard (68,917)  (0.01)
Chartered
usb 272,071 EUR 247,221 02/02/2024 UBS (1,957) -
usb 3,276,865 GBP 2,593,890 02/02/2024  J.P.Morgan (26,793)  (0.01)
usb 20,546,557 GBP 16,245,484 02/02/2024 NatWest ~ (144,195)  (0.03)
Markets Plc
usb 43,050 SGD 57,397 02/02/2024  J.P. Morgan (504) -
Total Unrealised Loss on Forward (1,898,382)  (0.39)
Currency Exchange Contracts
Net Unrealised Loss on Forward (1,024,859)  (0.21)
Currency Exchange Contracts
Cash 14,662,667 3.05

5,769,880 1.20
481,078,793 100.00

Other assets/(liabilities)
Total net assets

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 48.49
United Kingdom 7.89
France 4.77
Mexico 4.51
Luxembourg 3.61
Italy 2.61
Netherlands 2.59
Germany 2.32
Brazil 210
Romania 1.65
Canada 1.61
Colombia 1.61
Chile 1.33
Mauritius 1.14
Israel 1.1
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INVESTMENT OBJECTIVE

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

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

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

In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. This
may include, up to a limit of 10%, equity, equity related
securities (as of 1st February 2023) (including convertible
preferred and common stock).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected for
efficient portfolio management and the impact is expected
to be negligible. Investors should refer to the “Total Return
Swaps’ section of the current prospectus for more details
of the expected and maximum use of total return swaps
by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social

characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
CANADA
TransAlta Corp. 7.75% 15/11/2029 usD 440,000 466,919 0.07
466,919 0.07
FRANCE
Altice France Holding SA, 144A6%  USD 4,450,000 2,120,692 0.33
15/02/2028
Banijay Entertainment SASU, EUR 480,000 562,171 0.09
Reg. S 7% 01/05/2029
Cerba Healthcare SACA, Reg. S EUR 1,735,000 1,613,690 0.25
3.5% 31/05/2028
Chrome Holdco SAS, Reg. S 5% EUR 1,140,000 882,313 0.13
31/05/2029
IPD 3 BV, Reg. S 8% 15/06/2028 EUR 500,000 592,502 0.09
Loxam SAS, Reg. S 6.375% EUR 380,000 436,956 0.07
31/05/2029
6,208,324 0.96
GERMANY
Gruenenthal GmbH, Reg. S6.75%  EUR 240,000 282,291 0.05
15/05/2030
TK Elevator Holdco GmbH, 144A usD 3,225,000 3,180,579 0.49
7.625% 15/07/2028
3,462,870 0.54
ISRAEL
Teva Pharmaceutical Finance uUsD 1,530,000 1,466,881 0.23
Netherlands Il BV 4.75%
09/05/2027
Teva Pharmaceutical Finance uUsD 3,815,000 3,646,599 0.56
Netherlands Il BV 5.125%
09/05/2029
5,113,480 0.79
ITALY
Inter Media and Communication EUR 1,485,000 1,588,961 0.25
SpA, Reg. S 6.75% 09/02/2027
Itelyum Regeneration Spa, Reg. S EUR 1,835,000 1,929,250 0.30
4.625% 01/10/2026
3,518,211 0.55
LUXEMBOURG
Albion Financing 1 SARL, Reg. S usD 1,480,000 1,467,775 0.23
6.125% 15/10/2026
Albion Financing 2 Sarl, Reg. S UsSD 860,000 857,093 0.13
8.75% 15/04/2027
Altice Financing SA, Reg. $5.75%  USD 2,830,000 2,504,074 0.39
15/08/2029
Monitchem HoldCo 3 SA, Reg. S EUR 550,000 623,159 0.10
8.75% 01/05/2028
TK Elevator US Newco, Inc., Reg. S  USD 2,385,000 2,339,855 0.36
5.25% 15/07/2027
7,791,956 1.21
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
SPAIN OneMain Finance Corp. 6.625% uUsD 1,400,000 1,416,083 0.22
ContourGlobal Power Holdings SA, EUR 667,000 653,604 0.10 15/01/2028
Reg. S 3.125% 01/01/2028 OneMain Finance Corp. 9% usb 3,525,000 3,748,978 0.58
Kaixo Bondco Telecom SA, Reg. S EUR 780,000 811,682 0.12 15/01/2029
5.125% 30/09/2029 OneMain Finance Corp. 5.375% uUsD 1,010,000 948,112 0.15
Lorca Telecom Bondco SA, Reg. S EUR 1,175,000 1,273,078 0.20 15/11/2029
4% 18/09/2027 OneMain Finance Corp. 7.875% usD 1,100,000 1,137,781 0.18
2,738,364 0.42 15/03/2030
SWITZERLAND PG&E Corp. 5% 01/07/2028 usD 2,875,000 2,807,062 0.43
Transocean, Inc. 6.8% 15/03/2038 ~ USD 1,655,000 1,335,004 0.21 PG&E Corp. 5.25% 01/07/2030 usb 2,400,000 2,318,606 0.36
1,335,004 0.21 Southwestern Energy Co. 4.75% uUsD 3,440,000 3,186,278 0.49
UNITED KINGDOM 01/02/2032
Bellis Acquisition Co. plc, Reg. S GBP 1,375,000 1,628,360 0.25 Tenet Healthcare Corp. 6.875% USh 1,465,000 1,501,750 0.23
3.25% 16/02/2026 15/11/2031
Deuce Finco plc, Reg. S 5.5% GBP 1,320,000 1,571,697 0.24 TransDigm, Inc. 7.5% 15/03/2027 usb 915,000 919,597 0.14
15/06/2027 TransDigm, Inc. 5.5% 15/11/2027 usD 1,250,000 1,228,021 0.19
Iceland Bondco plc, Reg. S GBP 205,000 273,117 0.04 Twilio, Inc. 3.625% 15/03/2029 uUsD 360,000 328,956 0.05
10.875% 15/12/2027 Twilio, Inc. 3.875% 15/03/2031 usD 1,460,000 1,302,166 0.20
Iceland Bondco plc, Reg. S, FRN EUR 205,000 227,673 0.04 United Rentals North America, Inc. usDb 2,765,000 2,454,009 0.38
9.502% 15/12/2027 3.75% 15/01/2032
Jaguar Land Rover Automotive plc, UsbD 665,000 657,199 0.10 United States Cellular Corp. 6.7% UsbD 655,000 672,168 0.10
144A 5.875% 15/01/2028 15/12/2033
Jerrold Finco plc, Reg. S 5.25% GBP 2,225,000 2,649,623 0.41 United Wholesale Mortgage LLC, usD 1,145,000 1,079,792 0.17
15/01/2027 144A 5.5% 15/04/2029
Motion Finco Sarl, Reg. S 7.375% EUR 1,645,000 1,866,205 0.29 Yum! Brands, Inc. 5.375% uUsD 1,940,000 1,906,887 0.30
15/06/2030 01/04/2032
RAC Bond Co. plc, Reg. $5.25%  GBP 1,940,000 2,165,920 0.34 Yum! Brands, Inc. 5.35% USD  3,145000 3,062,098 0.47
04/11/2046 01/11/2043
11,039,794 1.71 62,717,193 9.71
UNITED STATES OF AMERICA Total Bonds 104,392,115 16.17
AmeriGas Partners LP 5.5% usb 430,000 424,586 0.07
20/05/2025 Equities
ATI, Inc. 7.25% 15/08/2030 USD 485,000 506,262 0.08 NETHERLANDS
ATI, Inc. 5.125% 01/10/2031 USD 1,010,000 940,278 0.15 Constellium SE usD 78,294 1,586,236 0.24
B&G Foods, Inc. 5.25% 01/04/2025 USD 222,000 218,493 0.03 1,586,236 0.24
Ball Corp. 6% 15/06/2029 usb 2,375,000 2,424,989 0.38 UNITED STATES OF AMERICA
Bath & Body Works, Inc. 7.5% usb 1,295,000 1,350,442 0.21 Avantor, Inc. usDb 72,579 1,679,478 0.26
15/06/2029 Becton Dickinson & Co. usD 4,712 1,144,074 0.18
Bath & Body Works, Inc. 6.95% USD 920,000 920,651 0.14 Danaher Corp. uUsD 5,023 1,170,811 0.18
01/03/2033 3,994,363 0.62
Celanese US Holdings LLC 6.55% usD 595,000 629,553 0.10 Total Equities 5,580,599 0.86
15/11/2030 Total Transferable securities 109,972,714 17.03
Celanese US Holdings LLC6.7%  USD 2,150,000 2,339,474 0.36 and money market instruments
15/11/2033 admitted to an official exchange listing
Dana Financing Luxembourg Sarl, EUR 1,165,000 1,415,546 0.22
144A 8.5% 15/07/2031 . . .
Dana Financing Luxembourg Sarl,  EUR 1,222,000 1,484,804 0.23 Transferable securities and money market instruments dealt in
Reg. S 8.5% 15/07/2031 on another regulated market
Dana, Inc. 5.625% 15/06/2028 uUsb 2,440,000 2,414,290 0.37 Bonds
Dana, Inc. 4.25% 01/09/2030 USD 650,000 578,139 0.09 AUSTRALIA
Ford Motor Co. 9.625% 22/04/2030 USD 1,015,000 1,197,534 0.19 :
Ford Motor Co. 6.1% 19/08/2032  USD 3865000 3903360 060  'gan norovioostid, 1444 D RREtY)see) 02
Ford Motor Credit Co. LLC7.35% ~ USD 2,230,000 2351706  0.36 803835 0.2
04/11/2027 AUSTRIA
Ford Motor Credit Co. LLC 7.35% USD 1,510,000 1,623,922 0.25 Benteler International AG, 144A USD 595,000 627 264 010
ez 10.5% 15/05/2028
Graphic Packaging International uUsb 1,225,000 1,104,160 0.17 627.264 0.10
LLC, 144A 3.75% 01/02/2030 BRAZIL . .
Hecla Mining Co. 7.25% 15/02/2028 USD 2,691,000 2,712,548 0.42 =
Hillenbrand, Inc. 5.75% 15/06/12025  USD 365000 363487 006 Cri CopperCorp., 144A6.5% S I B
Hillenbrand, Inc. 5% 15/09/2026 uUsb 60,000 59,372 0.01 o
Hilenbrand, Inc. 3.75% 01/03/2031  USD 1185000 1029311 016 o yCobberCorp.Reg.S65% — USD 1050000 928348 014
MPT Operating Partnership LP, uUsD 1,165,000 955,963 0.15
REIT 5% 15/10/2027 CANADA 1,022,067 016
NuStar Logistics LP 5.75% USD 1410000 1407448 022 Brookfield Residential Properties,  USD 985000 950,641 0.15
01/10/2025 Inc., 144A 6.25% 15/09/2027
SE I TIEeDBeT, e USD 370000 342531 005 (accades, Inc., 144A5.375% USD 1025000 993015  0.15
15/01/2028
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
GFL Environmental, Inc., 144A UsD 920,000 950,474 0.15 Jaguar Land Rover Automotive plc, ~ USD 865,000 875,590 0.13
6.75% 15/01/2031 144A7.75% 15/10/2025
Jones Deslauriers Insurance uUsbD 2,330,000 2,449,750 0.38 Vmed 02 UK Financing | plc, uUsD 4,685,000 4,185,734 0.65
Management, Inc., 144A 8.5% Reg. S 4.75% 15/07/2031
15/03/2030 9,309,487 1.44
Methanex Corp. 5.125% UsD 735000 718,310 0.1 UNITED STATES OF AMERICA
15/10/2027 Acrisure LLC, 144A 7% 15/11/2025  USD 1,970,000 1,967,008 0.30
Methanex Corp. 5.65% 01/12/2044 UsbD 890,000 778,145 0.12 Acrisure LLC, 144A 10.125% usD 3,351,000 3,504,982 0.54
Northriver Midstream Finance LP, UsD 960,000 936,139 0.14 01/08/2026
144A 5.625% 15/02/2026 AdaptHealth LLC, 144A 5.125% usD 988,000 779,315 0.12
Ritchie Bros Holdings, Inc., 144A UsD 675,000 695,567 0.1 01/03/2030
6.75% 15/03/2028 Adient Global Holdings Ltd., 144A  USD 1,835,000 1,944,597 0.30
Ritchie Bros Holdings, Inc., 144A UsbD 910,000 974,614 0.15 8.25% 15/04/2031
7.75% 15/03/2031 Adtalem Global Education, Inc., USD 1,592,000 1,534,990 0.24
Telesat Canada, 144A 6.5% usD 1,735,000 821,122 0.13 144A 5.5% 01/03/2028
15/10/2027 Advanced Drainage Systems, Inc.,  USD 1,265,000 1,278,036 0.20
Vermilion Energy, Inc., 144A UsbD 1,870,000 1,797,112 0.28 144A 6.375% 15/06/2030
6.875% 01/05/2030 Advantage Sales & Marketing, Inc.,  USD 815,000 743,297 0.12
12,073,889 1.87 144A 6.5% 15/11/2028
FRANCE Aethon United BR LP, 144A8.25%  USD 3,010,000 3,020,595 0.47
Altice France Holding SA, 144A USD 4335000 2,816,086 0.44 15/02/2026
10.5% 15/05/2027 Albertsons Cos., Inc., 144A 4.875%  USD 1,245,000 1,194,519 0.19
lliad Holding SASU, Reg. S 6.5% USD 2,140,000 2,137,697 0.33 15/02/2030
15/10/2026 Alcoa Nederland Holding BV, 144A  USD 1,210,000 1,214,109 0.19
4,953,783 0.77 6.125% 15/05/2028
GERMANY Alliant Holdings Intermediate LLC, usb 3,980,000 3,956,951 0.61
ZF North America Capital, Inc., USD 390,000 405,627 0.06 144A 6.75% 15/10/2027
1444 6.875% 14/04/2028 Alliant Holdings Intermediate LLC, ~ USD 740,000 701,330 0.1
ZF North America Capital, Inc., usD 510,000 544,512 0.09 144A 5.875% 01/11/2029
144A7.125% 14/04/2030 Alliant Holdings Intermediate LLC, ~ USD 1,565,000 1,640,467 0.25
950,139 0.15 144A 7% 15/01/2031
ISRAEL Allied Universal Holdco LLC, 144A  USD 3,625,000 3,548,134 0.55
Teva Pharmaceutical Finance USsD 1,635,000 1,676,284 0.26 9.75% 15/07/2027
Netherlands Il BV 6.75% Allied Universal Holdco LLC, 144A uUsD 1,190,000 971,053 0.15
01/03/2028 6% 01/06/2029
Teva Pharmaceutical Finance uUsbD 510,000 549,959 0.08 American Airlines, Inc., 144A 5.75% USD 3,020,000 2,949,488 0.46
Netherlands Il BV 7.875% 20/04/2029
15/09/2029 AmeriGas Partners LP, 144A uUsD 470,000 485,988 0.08
Teva Pharmaceutical Finance usD 345000 377,004 0.06 9.375% 01/06/2028
Netherlands IIl BV 8.125% AMWINS Group, Inc., 144A 4.875%  USD 625,000 574,989 0.09
15/09/2031 30/06/2029
2,603,247 0.40 Antero Resources Corp., 144A uUsD 370,000 379,762 0.06
LUXEMBOURG 7.625% 01/02/2029
Altice Financing SA, 144A 5% UsD 2,720,000 2,473,181 0.39 Apollo Commercial Real Estate UshD 1,450,000 1,225,675 0.19
15/01/2028 Finance, Inc., REIT, 144A 4.625%
Intelsat Jackson Holdings SA, 144A  USD 1,030,000 987,537 0.15 15/06/2029
6.5% 15/03/2030 Archrock Partners LP, 144A 6.875% USD 625,000 625,770 0.10
3,460,718 0.54 01/04/2027
PANAMA Ardagh Metal Packaging Finance usD 1,335,000 1,328,371 0.21
C&W Senior Financing DAC, 144A _ USD 2,025,000 1,898,458 0.29 USALLC, 144A 6% 15/06/2027
6.875% 15/09/2027 Arsenal AIC Parent LLC, 144A8%  USD 685,000 715,558 0.1
1,898,458 0.29 01/10/2030
PERU At Home Cayman, 144A 11.5% uUsbD 512,444 345,900 0.05
. 12/05/2028
ey e USD 1925000 1309624 020\ Home Group, Inc., 144A7.125%  USD 1103357 435826 007
1,300,624  0.20 12/05/2028
,309, b 2
SWITZERLAND A: ;gggcgrsoup, Inc., 144A4.875%  USD 545,000 200,342 0.03
0,
UERESEEEI, (8, F4/m e LD AL BEGES il AthenaHealth Group, Inc., 144A USD 3,090,000 2,801,685 0.43
T30/01/2027 Inc., 144A 8.75% usD 1,946,550 2,035,649 0.31 G0 Rl 0212030
aooron0 o7 =40, 099, : Avantor Funding, Inc., 144A USD 3245000 3,119,384  0.48
0,
YT o 4.625% 15/07/2028
B Avient Corp., 144A 7.125% USD 2,614,000 2725328 0.42
UNITED KINGDOM 01/08/2030
Cg{‘/qg%gz'gm SARL, 144A6.75%  USD 900,000 891540  0.14 Axalta Coating Systems Dutch USD 695000 732,356 0.1
. Holding B BV, 144A 7.25%
Connect Finco SARL, Reg. S Usb 2,065,000 2,045,589 0.32 15/02/2031
6.75% 01/10/2026 B&G Foods, Inc., 144A 8% USD 610,000 641253 0.0
eG Global Finance plc 12% uUsbD 1,230,000 1,311,034 0.20 15/09/2028
30/11/2028 Ball Corp. 6.875% 15/03/2028 USD 2250000 2,341553  0.36

94 T. ROWE PRICE

INVEST WITH CONFIDENCE™



Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Bath & Body Works, Inc., 144A usD 2,470,000 2,531,108 0.39 Community Health Systems, Inc., usD 2,475,000 2,414,833 0.37
6.625% 01/10/2030 144A 8% 15/12/2027
Bausch & Lomb Escrow Corp., uUsbD 1,225,000 1,295,621 0.20 Community Health Systems, Inc., uUsD 1,235,000 1,113,068 0.17
144A 8.375% 01/10/2028 144A 6% 15/01/2029
Beacon Roofing Supply, Inc., 144A USD 410,000 419,733 0.07 Community Health Systems, Inc., UsSD 1,065,000 674,976 0.10
6.5% 01/08/2030 144A 6.125% 01/04/2030
BellRing Brands, Inc., 144A 7% uUsbD 1,490,000 1,540,142 0.24 Community Health Systems, Inc., uUsD 785,000 658,834 0.10
15/03/2030 144A 5.25% 15/05/2030
Big River Steel LLC, 144A 6.625% usD 1,650,000 1,684,279 0.26 Compass Minerals International, usD 460,000 456,000 0.07
31/01/2029 Inc., 144A 6.75% 01/12/2027
Boxer Parent Co., Inc., 144A usbD 640,000 641,914 0.10 Comstock Resources, Inc., 144A uUsD 1,771,000 1,624,108 0.25
7.125% 02/10/2025 6.75% 01/03/2029
Boxer Parent Co., Inc., 144A usD 1,660,000 1,669,279 0.26 Comstock Resources, Inc., 144A usD 1,200,000 1,041,210 0.16
9.125% 01/03/2026 5.875% 15/01/2030
Builders FirstSource, Inc., 144A usbD 589,000 605,157 0.09 Crescent Energy Finance LLC, uUsbD 2,575,000 2,592,466 0.40
6.375% 15/06/2032 144A7.25% 01/05/2026
Calpine Corp., 144A 4.5% usb 1,105,000 1,051,331 0.16 Crescent Energy Finance LLC, usD 1,450,000 1,518,723 0.24
15/02/2028 144A 9.25% 15/02/2028
Calpine Corp., 144A 5.125% usD 2,670,000 2,555,579 0.40 CSC Holdings LLC, 144A 7.5% usD 1,365,000 1,013,601 0.16
15/03/2028 01/04/2028
Calpine Corp., 144A 5% 01/02/2031  USD 2,200,000 2,020,033 0.31 CSC Holdings LLC, 144A 6.5% usD 3,700,000 3,277,238 0.51
Capstone Borrower, Inc., 144A8%  USD 1,790,000 1,844,676 0.29 01/02/2029
15/06/2030 CSC Holdings LLC, Reg. S 7.5% usD 1,515,000 1,124,986 0.17
Carnival Corp., 144A 7.625% usD 3,825,000 3,894,236 0.60 01/04/2028
01/03/2026 Cushman & Wakefield US Borrower USD 1,615,000 1,607,143 0.25
Carnival Corp., 144A 9.875% usD 580,000 609,575 0.09 LLC, 144A6.75% 15/05/2028
01/08/2027 CVR Partners LP, 144A 6.125% usD 2,525,000 2,358,590 0.37
Carnival Corp., 144A 7% usD 830,000 866,373 0.13 15/06/2028
15/08/2029 Darling Ingredients, Inc., 144A 6% usDb 2,000,000 2,002,126 0.31
Carnival Corp., 144A 10.5% usD 2,260,000 2,479,697 0.38 15/06/2030
01/06/2030 Dave & Buster’s, Inc., 144A 7.625% USD 2,215,000 2,245,013 0.35
CCO Holdings LLC, 144A 6.375% usD 8,100,000 8,018,529 1.24 01/11/2025
01/09/2029 DCP Midstream Operating LP, 144A  USD 740,000 816,133 0.13
CCO Holdings LLC, 144A 7.375% usD 3,310,000 3,399,939 0.53 6.75% 15/09/2037
01/03/2031 Diamond Foreign Asset Co., 144A usD 1,220,000 1,247,595 0.19
CCO Holdings LLC, 144A 4.5% usD 3,955,000 3,349,054 0.52 8.5% 01/10/2030
01/06/2033 Directv Financing LLC, 144A usb 1,655,000 1,553,601 0.24
Cedar Fair LP 5.25% 15/07/2029 usD 1,625,000 1,535,416 0.24 5.875% 15/08/2027
Central Parent LLC, 144A 8% usD 1,165,000 1,216,877 0.19 DISH DBS Corp., 144A 5.25% usb 1,085,000 935,134 0.15
15/06/2029 01/12/2026
Central Parent, Inc., 144A 7.25% usD 4,330,000 4,427,745 0.69 DISH DBS Corp., 144A 5.75% usD 1,525,000 1,228,984 0.19
15/06/2029 01/12/2028
Chesapeake Energy Corp., 144A usb 2,635,000 2,663,281 0.41 DISH DBS Corp. 7.375% usb 1,480,000 887,920 0.14
6.75% 15/04/2029 01/07/2028
Chobani LLC, 144A 7.5% usD 1,190,000 1,185,067 0.18 DISH DBS Corp. 7.75% 01/07/2026  USD 850,000 585,251 0.09
15/04/2025 DISH Network Corp., 144A 11.75%  USD 2,385,000 2,495,519 0.39
Cinemark USA, Inc., 144A 5.25% usD 2,206,000 2,026,884 0.31 15/11/2027
15/07/2028 Emerald Debt Merger Sub LLC, usD 1,190,000 1,219,966 0.19
Civitas Resources, Inc., 144A usD 605,000 632,404 0.10 144A6.625% 15/12/2030
8.375% 01/07/2028 Enact Holdings, Inc., 144A 6.5% usD 3,705,000 3,696,609 0.57
Civitas Resources, Inc., 144A usD 695,000 737,387 0.11 15/08/2025
8.625% 01/11/2030 Endeavor Energy Resources LP, usD 1,160,000 1,161,820 0.18
Civitas Resources, Inc., 144A usD 910,000 965,136 0.15 144A 5.75% 30/01/2028
8.75% 01/07/2031 Entegris Escrow Corp., 144A5.95% USD 4,545,000 4,519,922 0.70
Clarios Global LP, 144A 8.5% usD 2,965,000 2,984,655 0.46 15/06/2030
15/05/2027 Fair Isaac Corp., 144A 4% usD 1,915,000 1,813,853 0.28
Clear Channel Outdoor Holdings, usD 2,875,000 2,482,171 0.38 15/06/2028
Inc., 144A 7.75% 15/04/2028 Ferreligas LP, 144A 5.375% usD 1,645,000 1,616,382 0.25
Clear Channel Outdoor Holdings, usD 1,845,000 1,913,090 0.30 01/04/2026
Inc., 144A 9% 15/09/2028 Ferreligas LP, 144A 5.875% usD 1,315,000 1,240,542 0.19
Clear Channel Outdoor Holdings, usD 1,130,000 946,567 0.15 01/04/2029
Inc., 144A 7.5% 01/06/2029 Gartner, Inc., 144A 3.625% usD 695,000 629,027 0.10
Cloud Software Group, Inc., 144A usD 2,375,000 2,256,162 0.35 15/06/2029
6.5% 31/03/2029 Gates Global LLC, 144A 6.25% usD 1,260,000 1,257,089 0.19
Cloud Software Group, Inc., 144A usD 3,705,000 3,526,920 0.55 15/01/2026
9% 30/09/2029 GCI LLC, 144A 4.75% 15/10/2028 usD 1,990,000 1,825,885 0.28
CMG Media Corp., 144A 8.875% usD 2,955,000 2,322,438 0.36 Gen Digital, Inc., 144A 6.75% usD 1,710,000 1,740,373 0.27
15/12/2027 30/09/2027
Cobra AcquisitionCo LLC, 144A usD 1,630,000 1,240,838 0.19 Gen Digital, Inc., 144A 7.125% usD 2,305,000 2,408,815 0.37
6.375% 01/11/2029 30/09/2030
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Go Daddy Operating Co. LLC, UsD 815,000 799,440 0.12 Level 3 Financing, Inc., 144A 3.75% USD 1,755,000 729,957 0.11
144A 5.25% 01/12/2027 15/07/2029
Goodyear Tire & Rubber Co. (The) usb 1,605,000 1,464,823 0.23 Life Time, Inc., 144A 5.75% usb 1,323,000 1,315,845 0.20
5.25% 30/04/2031 15/01/2026
Goodyear Tire & Rubber Co. (The) UsD 2,445,000 2,221,417 0.34 Life Time, Inc., 144A 8% uUsD 1,468,000 1,481,906 0.23
5.25% 15/07/2031 15/04/2026
Goodyear Tire & Rubber Co. (The) usb 2,075,000 1,860,972 0.29 LifePoint Health, Inc., 144A9.875%  USD 203,000 206,786 0.03
5.625% 30/04/2033 15/08/2030
GPD Cos., Inc., 144A 10.125% uUsD 2,315,000 2,149,605 0.33 LifePoint Health, Inc., 144A 11% uUsD 1,150,000 1,217,229 0.19
01/04/2026 15/10/2030
GrafTech Global Enterprises, Inc., usbD 825,000 632,130 0.10 Live Nation Entertainment, Inc., uUsD 1,340,000 1,290,909 0.20
144A 9.875% 15/12/2028 144A 4.75% 15/10/2027
Gray Escrow I, Inc., 144A 5.375% usD 1,965,000 1,486,503 0.23 LPL Holdings, Inc., 144A 4% usD 1,010,000 933,654 0.14
15/11/2031 15/03/2029
GTCR AP Finance, Inc., 144A 8% usb 2,620,000 2,653,774 0.41 LPL Holdings, Inc., 144A 4.375% usD 255,000 230,650 0.04
15/05/2027 15/05/2031
GTCR W-2 Merger Sub LLC, 144A  USD 2,770,000 2,929,860 0.45 Madison IAQ LLC, 144A 4.125% usD 1,800,000 1,641,988 0.25
7.5% 15/01/2031 30/06/2028
Gulfport Energy Corp., 144A 8% usDb 1,020,000 1,032,174 0.16 Madison IAQ LLC, 144A 5.875% usD 1,090,000 963,161 0.15
17/05/2026 30/06/2029
H&E Equipment Services, Inc., usD 3,100,000 2,841,640 0.44 Magnolia Oil & Gas Operating LLC, ~ USD 3,420,000 3,338,057 0.52
144A 3.875% 15/12/2028 144A 6% 01/08/2026
HAT Holdings | LLC, REIT, 144A USD 974,000 1,016,152 0.16 Matador Resources Co. 5.875% usD 677,000 671,979 0.10
8% 15/06/2027 15/09/2026
Hilcorp Energy | LP, 144A 6% usD 690,000 670,356 0.10 Match Group Holdings Il LLC, 144A  USD 925,000 904,614 0.14
15/04/2030 5% 15/12/2027
Hilcorp Energy | LP, 144A 6% USD 1,385,000 1,341,036 0.21 Match Group Holdings Il LLC, 144A  USD 415,000 403,419 0.06
01/02/2031 5.625% 15/02/2029
Hilcorp Energy | LP, 144A 6.25% usD 1,069,000 1,029,373 0.16 Match Group Holdings Il LLC, 144A  USD 2,095,000 1,903,163 0.30
15/04/2032 4.125% 01/08/2030
Hilcorp Energy | LP, 144A 8.375% USD 1,948,000 2,075,169 0.32 Match Group Holdings Il LLC, 144A  USD 1,640,000 1,418,526 0.22
01/11/2033 3.625% 01/10/2031
Hilton Domestic Operating Co., Inc., USD 2,105,000 1,929,373 0.30 McAfee Corp., 144A 7.375% usbD 2,035,000 1,870,033 0.29
144A 4% 01/05/2031 15/02/2030
Howard Hughes Corp. (The), 144A  USD 1,330,000 1,280,644 0.20 Medline Borrower LP, 144A 5.25% UsD 4,105,000 3,885,515 0.60
5.375% 01/08/2028 01/10/2029
Howard Hughes Corp. (The), 144A  USD 1,560,000 1,392,760 0.22 Metis Merger Sub LLC, 144A 6.5% usb 2,880,000 2,607,610 0.40
4.125% 01/02/2029 15/05/2029
Howard Hughes Corp. (The), 144A  USD 1,725,000 1,499,146 0.23 Midcap Financial Issuer Trust, 144A  USD 1,885,000 1,757,527 0.27
4.375% 01/02/2031 6.5% 01/05/2028
HUB International Ltd., 144A 7% UsD 1,480,000 1,480,931 0.23 Midcap Financial Issuer Trust, 144A  USD 1,335,000 1,175,427 0.18
01/05/2026 5.625% 15/01/2030
HUB International Ltd., 144A uUsb 2,735,000 2,610,447 0.40 Midcontinent Communications, UsSD 394,000 383,547 0.06
5.625% 01/12/2029 144A 5.375% 15/08/2027
HUB International Ltd., 144A7.25% USD 3,490,000 3,679,750 0.57 Mileage Plus Holdings LLC, 144A usDb 280,000 282,000 0.04
15/06/2030 6.5% 20/06/2027
Hughes Satellite Systems Corp. UsbD 3,050,000 2,407,533 0.37 Molina Healthcare, Inc., 144A uUsD 1,520,000 1,439,809 0.22
6.625% 01/08/2026 4.375% 15/06/2028
Icahn Enterprises LP 6.25% UsD 1,560,000 1,490,271 0.23 Mueller Water Products, Inc., 144A uUsD 2,050,000 1,880,742 0.29
15/05/2026 4% 15/06/2029
iHeartCommunications, Inc. 8.375% USD 2,364,424 1,559,042 0.24 Navient Corp. 6.75% 15/06/2026 usD 850,000 863,322 0.13
01/05/2027 Navient Corp. 5% 15/03/2027 usD 680,000 657,118 0.10
IQVIA, Inc., 144A 6.5% 15/05/2030  USD 610,000 627,745 0.10 Navient Corp. 4.875% 15/03/2028 usb 1,145,000 1,059,267 0.16
Jane Street Group, 144A 4.5% usb 1,020,000 948,648 0.15 Navient Corp. 5.5% 15/03/2029 usb 2,895,000 2,669,962 0.41
15/11/2029 Navient Corp. 9.375% 25/07/2030  USD 1,575,000 1,656,216 0.26
Kinetik Holdings LP, 144A6.625%  USD 2,347,000 2,404,283 0.37 Navient Corp. 11.5% 15/03/2031 usD 1,465,000 1,612,637 0.25
15/12/2028 NCL Corp. Ltd., 144A 5.875% usD 995000 972,092  0.15
Kinetik Holdings LP, 144A5.875%  USD 3,275,000 3,218,360 0.50 15/03/2026
15/06/2030 NCL Corp. Ltd., 144A 5.875% usD 760,000 754,068 0.12
Kontoor Brands, Inc., 144A4.125%  USD 1,095,000 991,227 0.15 15/02/2027
15/11/2029 NCL Corp. Ltd., 144A 8.125% usD 554,000 578,645 0.09
Lamar Media Corp. 4.875% USD 1,656,000 1,607,443 0.25 15/01/2029
15/01/2029 NCL Corp. Ltd., 144A 7.75% USD  1,915000 1,931,978 0.30
Lamar Media Corp. 4% 15/02/2030  USD 249,000 229,034 0.04 15/02/2029
LCM Investments Holdings Il LLC, uUsD 1,240,000 1,153,152 0.18 NCL Finance Ltd., 144A 6.125% USsSD 840,000 802,854 0.12
144A 4.875% 01/05/2029 15/03/2028
LCPR Senior Secured Financing usD 651,000 633,954 0.10 Necessity Retail REIT, Inc. (The), usD 3,125,000 2,649,688 0.41
DAC, 144A 6.75% 15/10/2027 144A 4.5% 30/09/2028
Neptune Bidco US, Inc., 144A uUsD 1,990,000 1,862,468 0.29

9.29% 15/04/2029
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New Enterprise Stone & Lime Co., usD 2,015,000 1,931,839 0.30 Sabre GLBL, Inc., 144A 11.25% usD 675,000 663,676 0.10
Inc., 144A 5.25% 15/07/2028 15/12/2027
Nexstar Media, Inc., 144A 5.625% usD 115,000 111,668 0.02 Scripps Escrow, Inc., 144A5.875%  USD 1,030,000 916,046 0.14
15/07/2027 15/07/2027
NGL Energy Operating LLC, 144A usD 3,265,000 3,299,018 0.51 Seadrill Finance Ltd., 144A 8.375%  USD 2,245,000 2,339,137 0.36
7.5% 01/02/2026 01/08/2030
NRG Energy, Inc., FRN, 144A usD 463,000 482,484 0.08 Sealed Air Corp., 144A 6.125% usD 685,000 692,256 0.11
10.25% Perpetual 01/02/2028
Occidental Petroleum Corp. 6.45%  USD 285,000 302,698 0.05 Sealed Air Corp., 144A 5% usD 815,000 786,044 0.12
15/09/2036 15/04/2029
Occidental Petroleum Corp. 7.95%  USD 1,515,000 1,767,172 0.27 Sealed Air Corp., 144A 7.25% usD 815,000 865,163 0.13
15/06/2039 15/02/2031
Occidental Petroleum Corp. 6.2% usD 1,700,000 1,757,451 0.27 Sealed Air Corp., 144A 6.875% usD 875,000 928,813 0.14
15/03/2040 15/07/2033
Organon & Co., 144A 5.125% usD 1,425,000 1,216,704 0.19 SeaWorld Parks & Entertainment, usD 2,370,000 2,215,252 0.34
30/04/2031 Inc., 144A 5.25% 15/08/2029
Outfront Media Capital LLC, 144A usD 560,000 503,183 0.08 Select Medical Corp., 144A 6.25% usD 1,880,000 1,888,578 0.29
4.25% 15/01/2029 15/08/2026
Outfront Media Capital LLC, 144A usb 440,000 463,267 0.07 Sensata Technologies BV, 144A 4% USD 1,110,000 1,028,454 0.16
7.375% 15/02/2031 15/04/2029
Park Intermediate Holdings LLC, usbD 570,000 561,105 0.09 Sensata Technologies BV, 144A uUsD 2,060,000 2,039,672 0.32
REIT, 144A 5.875% 01/10/2028 5.875% 01/09/2030
Park Intermediate Holdings LLC, USD 1,340,000 1,240,926 0.19 Service Properties Trust, REIT, UsD 2,080,000 2,174,197 0.34
REIT, 144A 4.875% 15/05/2029 144A 8.625% 15/11/2031
PennyMac Financial Services, Inc.,  USD 657,000 646,138 0.10 Service Properties Trust, REIT usbD 1,275,000 1,290,625 0.20
144A 5.375% 15/10/2025 7.5% 15/09/2025
PennyMac Financial Services, Inc.,  USD 1,950,000 1,757,765 0.27 Sirius XM Radio, Inc., 144A 4% usD 3,000,000 2,791,391 0.43
144A 4.25% 15/02/2029 15/07/2028
PennyMac Financial Services, Inc.,  USD 1,401,000 1,446,387 0.22 Sirius XM Radio, Inc., 144A4.125% USD 1,855,000 1,653,342 0.26
144A7.875% 15/12/2029 01/07/2030
PetSmart, Inc., 144A 7.75% usD 940,000 919,107 0.14 Sirius XM Radio, Inc., 144A 5% usD 2,199,000 2,123,642 0.33
15/02/2029 01/08/2027
PGT Innovations, Inc., 144A uUsbD 1,833,000 1,835,090 0.28 Six Flags Entertainment Corp., uUsD 1,845,000 1,847,239 0.29
4.375% 01/10/2029 144A7.25% 15/05/2031
Presidio Holdings, Inc., 144A 8.25% USD 1,635,000 1,552,758 0.24 Six Flags Entertainment Corp., usD 1,790,000 1,751,135 0.27
01/02/2028 144A 5.5% 15/04/2027
Prime Security Services Borrower usSD 745,000 746,807 0.12 SLM Corp. 4.2% 29/10/2025 usD 1,280,000 1,242,739 0.19
LLC, 144A 5.75% 15/04/2026 Solaris Midstream Holdings LLC, usD 1,235,000 1,252,248 0.19
Prime Security Services Borrower uUsD 2,075,000 2,066,346 0.32 144A7.625% 01/04/2026
LLC, 144A 6.25% 15/01/2028 Specialty Building Products usD 2,150,000 2,112,314 0.33
PROG Holdings, Inc., 144A 6% usD 2,740,000 2,528,458 0.39 Holdings LLC, 144A 6.375%
15/11/2029 30/09/2026
Radiate Holdco LLC, 144A 6.5% usD 1,635,000 753,662 0.12 SRS Distribution, Inc., 144A 6% usD 1,640,000 1,529,037 0.24
15/09/2028 01/12/2029
Range Resources Corp., 144A usD 830,000 770,742 0.12 Stagwell Global LLC, 144A 5.625%  USD 4,815,000 4,434,953 0.69
4.75% 15/02/2030 15/08/2029
Range Resources Corp. 8.25% usD 845,000 874,806 0.14 Star Parent, Inc., 144A 9% usD 1,160,000 1,223,489 0.19
15/01/2029 01/10/2030
RegionalCare Hospital Partners usb 1,325,000 1,322,306 0.21 Starwood Property Trust, Inc., REIT, USD 1,605,000 1,514,293 0.23
Holdings, Inc., 144A 9.75% 144A 4.375% 15/01/2027
01/12/2026 Stevens Holding Co., Inc., 144A usD 805,000 809,275 0.13
RHP Hotel Properties LP, REIT, usD 170,000 176,853 0.03 6.125% 01/10/2026
144A7.25% 15/07/2028 Summit Materials LLC, 144A 6.5% usD 1,765,000 1,767,245 0.27
RHP Hotel Properties LP, REIT, usD 1,285,000 1,195,478 0.19 15/03/2027
144A 4.5% 15/02/2029 Summit Materials LLC, 144A 5.25% USD 2,000,000 1,936,888 0.30
Rivian Holdings LLC, FRN, 144A usD 8,771,000 8,788,588 1.36 15/01/2029
11.493% 15/10/2026 Summit Materials LLC, 144A 7.25%  USD 725,000 769,175 0.12
ROBLOX Corp., 144A 3.875% usD 1,390,000 1,240,902 0.19 15/01/2031
01/05/2030 Talen Energy Supply LLC, 144A usD 2,937,000 3,134,311 0.49
Royal Caribbean Cruises Ltd., 144A  USD 1,445,000 1,422,935 0.22 8.625% 01/06/2030
5.375% 15/07/2027 Tallgrass Energy Partners LP, 144A  USD 635,000 621,595 0.10
Royal Caribbean Cruises Ltd., 144A  USD 1,595,000 1,731,786 0.27 6% 01/03/2027
11.625% 15/08/2027 Tallgrass Energy Partners LP, 144A  USD 2,670,000 2,485,284 0.39
Royal Caribbean Cruises Ltd., 144A  USD 1,070,000 1,054,487 0.16 6% 31/12/2030
5.5% 01/04/2028 Tallgrass Energy Partners LP, 144A  USD 2,250,000 2,078,898 0.32
Royal Caribbean Cruises Ltd., 144A  USD 1,185,000 1,260,172 0.20 6% 01/09/2031
8.25% 15/01/2029 Tenet Healthcare Corp., 144A usDb 895,000 916,256 0.14
Royal Caribbean Cruises Ltd., 144A  USD 1,475,000 1,590,503 0.25 6.75% 15/05/2031
9.25% 15/01/2029 Tenet Healthcare Corp. 6.125% usD 2,100,000 2,085,321 0.32
Ryan Specialty LLC, 144A 4.375% usD 785,000 727,155 0.11 01/10/2028
01/02/2030
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Tenet Healthcare Corp. 4.375% usD 2,325,000 2,166,696 0.34
15/01/2030 Warrants
Tenet Healthcare Corp. 6.125% USD 2,370,000 2,395,072 0.37 UNITED STATES OF AMERICA
15/06/2030 Anvil Holdings, Inc. 05/02/2012 usb 2,684 27 -
Tenneco, Inc., 144A 8% 17/11/2028  USD 1,445,000 1,235,999 0.19 27 -
Terraform Global Operating LP, uUsD 2,920,000 2,879,762 0.45 Total Warrants 27 -
144A 6.125% 01/03/2026 Total Transferable securities 501,830,317 77.70
TerraForm Power Operating LLC, usb 1,633,000 1,585,316 0.25 and money market instruments
144A 5% 31/01/2028 dealt in on another regulated market
Townsquare Media, Inc., 144A usDb 1,220,000 1,199,791 0.19
6.875% 01/02/2026 . .
TransDigm, Inc., 144A 6.25% USD 4,330,000 4,322,579 067 Other transferable securities and money market instruments
15/03/2026 Bonds
TransDigm, Inc., 144A 6.75% UsbD 1,730,000 1,773,172 0.27 UNITED STATES OF AMERICA
USSR SilverBow Resources, Inc., FRN,  USD 1555000 1523900  0.24
TransDigm, Inc., 144A 6.875% uUsD 4,112,000 4,238,053 0.66 144A 13.135% 15/12/2028*
15/12/2030 1,523,900 0.24
TransDigm, Inc., 144A 7.125% UsD 1,500,000 1,572,524 0.24 Total Bonds 1,523.900 0.24
01/12/2031 e
Transocean Aquila Ltd., 144A 8% usD 650,000 660,115 0.10 Equities
30/09/2028 IRELAND
Trident TPI Holdings, Inc., 144A uUsD 395,000 423,864 0.07 Smurfit-Stone Container Corp. UsD 7,275 — —
12.75% 31/12/2028 o e
Triton Water Holdings, Inc., 144A UsSD 960,000 837,283 0.13 _ _
6.25% 01/04/2029 Total Equities _ _
qus?gglzlggg 144A4.625% usp 1,110,000 987,796 0.15 Total Other transferable securities 1,523,900 0.24
United Airlines, Inc., 144A4.625%  USD 5005000 4,676,326  0.72 and money market instruments
15/04/2029 Total Investments 613,326,931 94.97
United Wholesale Mortgage LLC, UsD 1,490,000 1,461,891 0.23
144A 5.75% 15/06/2027
Univision Communications, Inc., usD 1,528,000 1,527,636 0.24
144A 8.625% 01/06/2027 Credit Default Swap Contracts
Univision Communications, Inc., uUsbD 1,130,000 1,168,623 0.18
144A 8% 15/08/2028 Interest
Univision Communications, Inc., USD 1960000 1958416 030 . (Paid)/ - Market
o ominal Reference Buy/ Received ~ Maturity ~ Value % of Net
144A 7.375% 30/06/2030 Amount Currency Counterparty Entity Sell Rate Date USD  Assets
Valaris Ltd., 144A 8.375% usD 925,000 951,848 0.15
30/04/2030 716,000 USD J.P.Morgan Community Sell  5.00% 20/12/2026 (163,691)  (0.03)
Venture Global Calcasieu Pass usD 3,175,000 3,162,776 0.49 Health
LLC, 144A 6.25% 15/01/2030 Systems,
Venture Global LNG, Inc., 144A USD 1,475,000 1,489,732 0.23 Inc. 6.875%
8.125% 01/06/2028 01/042028
Venture Global LNG, Inc., 144A USD 1,485,000 1,579,795 0.24 Total Market Value on Credit (163,691)  (0.03)
9.5% 01/02/2029 Default Swap Contracts - Liabilities
Venture Global LNG, Inc., 144A usb 4,725,000 4,730,514 0.73 Net Market Value on Credit (163,691)  (0.03)
8.375% 01/06/2031 Default Swap Contracts - Liabilities
Viasat, Inc., 144A 5.625% UsD 1,380,000 1,333,106 0.21
15/04/2027
Viasat, Inc., 144A 7.5% 30/05/2031  USD 910,000 713,213 0.11
Watco Cos. LLC, 144A 6.5% usD 1,650,000 1,651,757 0.26
15/06/2027 Forward Currency Exchange Contracts
Williams Scotsman, Inc., 144A uUsbD 819,000 860,839 0.13 Unrealised
7.375% 01/10/2031 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Windsor Holdings Il LLC, 144A USD 2,020,000 2,112,597 0.33 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
8.5% 15/06/2030 EUR 2,246,000 USD 2,468,378 03/01/2024 Barclays 17,944
e ong ide, Inc., 1444 USD 2210000 1747679 027 g 1198036  USD 1208095 03012024 JP.Morgen 28,131  0.01
WR Grace Holdings LLC, 144A USsD 2,390,000 2,114,314 0.33 EUR 117,140,153 USD 127,990,408 03/01/2024 RBC 1,683,742 0.26
5.625% 15/08/2029 EUR 1,858,252 usD 2,031,907 02/02/2024  J.P. Morgan 27,837 -
458,597,587 71.01 EUR 19,701 usD 21,751 23/02/2024  J.P. Morgan 103 -
Total Bonds 500,614,212 77.51 NOK 110,647,637 USD 10,339,625 02/02/2024 HSBC 593,966 0.09
NOK 6,258,893 usb 593,389 02/02/2024  J.P. Morgan 25,080 -
Convertible Bonds SEK 3,625,639 usD 353,005 02/02/2024  J.P. Morgan 8,158 -
UNITED STATES OF AMERICA SEK 61,904,007 USD 5933913 02/02/2024 RBC 232571 0.04
= - usD 8,212 EUR 7,395 03/01/2024  J.P. Morgan 26 -
Rivian Automotive, Inc., 144A usb 855,000 1,216,078 0.19 USD 29954 EUR 20019 020022024 JP. Mor 64 B
4.625% 15/03/2029 : : - Vorgan
1.216.078 019 usb 206 SEK 2,056 02/01/2024  J.P. Morgan 2 -
Total Convertible Bonds 1,216,078 0.19 usb 363 SEK 3,608 03/01/2024  J.P. Morgan 4 -
= ' Total Unrealised Gain on Forward 2,617,628 0.40

Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR 4,601 usb 5,111 02/01/2024  J.P. Morgan (17) -
EUR 20,019 usb 22,225 03/01/2024  J.P. Morgan (64) -
EUR 2,801 usb 3,113 02/02/2024  J.P.Morgan 9) -
SEK 1,700,664 usb 171,337 02/02/2024  J.P. Morgan (1,928) -
usb 1,304,176 EUR 1,204,865 03/01/2024  J.P.Morgan (29,609)  (0.01)
usb 169,466 EUR 154,881 02/02/2024  J.P. Morgan (2,210) -
usb 1,148,850 EUR 1,049,635 23/02/2024  State Street (15,506) -
usb 15,016,325 EUR 13,761,547 23/02/2024 UBS  (249,317)  (0.04)
usb 7,299,756 GBP 6,002,324 19/01/2024 Barclays  (344,321)  (0.05)
usb 401,146 GBP 318,000 19/01/2024  J.P. Morgan (3,833) -
usb 53,814 NOK 553,990 02/02/2024  J.P. Morgan (928) -
usb 86,890 SEK 893,367 02/02/2024  J.P.Morgan (2,102) -
Total Unrealised Loss on Forward (649,844)  (0.10)
Currency Exchange Contracts
Net Unrealised Gain on Forward 1,967,784 0.30
Currency Exchange Contracts
Cash 15,544,988 2.41
Other assets/(liabilities) 16,937,419 2.62
Total net assets 645,809,338 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 81.77
United Kingdom 3.15
Canada 1.94
Luxembourg 1.75
France 1.73
Israel 1.19
Germany 0.69
Switzerland 0.67
Italy 0.55
Spain 0.42
Panama 0.29
Netherlands 0.24
Peru 0.20
Brazil 0.16
Australia 0.12
Austria 0.10
Total Investments 94.97
Cash and Other assets/(liabilities) 5.03
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors
of the Company.
The accompanying notes are an integral part of these financial statements.
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INVESTMENT OBJECTIVE

To have a positive impact on the environment and society
by investing primarily in sustainable investments, where
the companies’ current or future business activities are
expected to generate a positive impact whilst at the same
time seeking to increase the value of its shares through both
growth in the value of, and income from, its investments.
The fund is actively managed and invests mainly in a
diversified portfolio of corporate bonds of all types from
issuers around the world, including emerging markets.
The fund has sustainable investment as an objective
that the fund aims to achieve through its commitment to
maintain at least 70% of the value of its portfolio invested
in Sustainable Investments. The investment manager
implements the following investment strategies: impact
exclusions and positive impact inclusion. Details of how the
fund aims to achieve its sustainable investment objective
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in debt securities issued by
companies, government agencies and/or derivatives
of these debt securities and can be of any credit rating
(including investment grade, noninvestment grade or high
yield and/or unrated securities). Typically, the average credit
quality of the portfolio will be within the range BBB to BB
(as rated by Standard & Poor’s or equivalent). The average
credit quality of the portfolio may at times be higher or lower
depending on market conditions. In accordance with its own
internal rating system, the investment manager will ensure
that the unrated debt securities in which the fund invests
are of the same average quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, hybrids and other transferable debt
securities of any type, including high yield securities and up
to 10% in distressed and/or defaulted bonds. The fund may
invest up to 20% of its net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS), including
for securitisations purposes under the Securitisation
Regulation, up to 15% in convertible bonds and up to
15% in contingent convertible bonds. The fund may also
invest up to 40% of its net assets in emerging markets via
securities denominated in USD or other hard currencies.
In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This may
include, up to a limit of 10%, equity and equity related
securities.

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities. Any

use of derivatives aims to be consistent with the fund’s
objective. For a summary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
AUSTRALIA
Brambles Finance plc, Reg. S 1.5% EUR 100,000 104,424 0.42
04/10/2027
Brambles Finance plc, Reg. S EUR 200,000 233,938 0.93
4.25% 22/03/2031
338,362 1.35
BELGIUM
Aedifica SA, REIT, Reg. S 0.75% EUR 100,000 88,309 0.35
09/09/2031
88,309 0.35
CHILE
Enel Chile SA 4.875% 12/06/2028 usD 74,000 73,041 0.29
73,041 0.29
CZECH REPUBLIC
Ceska sporitelna A/S, Reg. S, FRN EUR 100,000 114,469 0.46
5.737% 08/03/2028
114,469 0.46
DENMARK
Orsted A/S, Reg. S 3.625% EUR 200,000 223,694 0.89
08/06/2028
Orsted A/S, Reg. S 5.125% GBP 200,000 253,760 1.02
13/09/2034
477,454 1.91
FINLAND
Elisa OYJ, Reg. S 4% 27/01/2029 EUR 100,000 114,702 0.46
114,702 0.46
FRANCE
BNP Paribas SA, Reg. S, FRN EUR 100,000 114,722 0.46
4.375% 13/01/2029
Credit Agricole SA 0.125% EUR 200,000 196,548 0.78
09/12/2027
Orange SA, Reg. S 2.375% EUR 400,000 425,659 1.70
18/05/2032
Praemia Healthcare SACA, REIT, EUR 100,000 116,042 0.46
Reg. S 5.5% 19/09/2028
Praemia Healthcare SACA, REIT, EUR 100,000 91,620 0.37
Reg. S 1.375% 17/09/2030
RTE Reseau de Transport EUR 300,000 267,076 1.07
d’Electricite SADIR, Reg. S 0.75%
12/01/2034
1,211,667 4.84
GERMANY
Eurogrid GmbH, Reg. S 3.722% EUR 100,000 113,181 0.45
27/04/2030
Infineon Technologies AG, Reg. S EUR 300,000 308,225 1.23
1.625% 24/06/2029
Muenchener Rueckversicherungs- EUR 200,000 184,080 0.74
Gesellschaft AG, Reg. S, FRN
1.25% 26/05/2041
605,486 2.42
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
ICELAND Iberdrola International BV, Reg. S, EUR 100,000 94,443 0.38
Landsbankinn HF, Reg. S 6.375%  EUR 100,000 114,835 0.46 FRN 1.825% Perpetual
12/03/2027 Telefonica Europe BV, Reg. S, FRN  EUR 100,000 101,019 0.40
114,835 0.46 2.88% Perpetual
IRELAND 1,262,635 5.05
AIB Group plc, Reg. S, FRN 2.25%  EUR 100,000 106,243 0.43 SUPRANATIONAL
04/04/2028 Council of Europe Development EUR 160,000 181,365 0.73
Linde plc, Reg. S 1.375% EUR 100,000 99,967 0.40 Bank, Reg. S 2.875% 13/04/2030
31/03/2031 European Investment Bank 3.25% uUsD 350,000 340,160 1.36
Smurfit Kappa Treasury ULC, EUR 300,000 266,021 1.06 15/11/2027
Reg. S 1% 22/09/2033 Inter-American Development Bank GBP 90,000 116,257 0.46
472,231 1.89 4.125% 28/04/2028
ITALY Inter-American Development Bank uUsD 400,000 389,832 1.56
Intesa Sanpaolo SpA, Reg. S EUR 200,000 199,466 0.80 3.5% 14/09/2029
0.75% 16/03/2028 International Bank for uUsD 200,000 179,238 0.72
199,466 0.80 Reconstruction & Development
JORDAN 1.375% 20/04/2028
Hikma Finance USALLC, Reg. S USD 200,000 191,933 0.77 International Bank for usb 300,000 263,188 1.05
3.25% 09/07/2025 Reconstruction & Development
191,033 0.77 1.125% 13/09/2028
NETHERLANDS International Bank for usD 230,000 228,254 0.91
Reconstruction & Development
Il\éﬁgsr%e%l;lagggzgés, FRN EUR 100,000 108,351 0.43 3.875% 14/02/2030
International Development uUsD 230,000 238,195 0.95
"191 2(55roc/le§4l;lag/2Rg§éS, FRN EUR 200,000 222,491 0.89 Association, 144A :875%
LeasePlan Corp. NV, Reg. S 0.25% EUR 200,000 203,564 0.82 01/11/?028 .
07/09/2026 International Finance Corp. 2.125%  USD 10,000 9,543 0.04
Sartorius Finance BV, Reg. S EUR 100,000 113235 045 07/04/2026
4.25% 14/09/2026 1,946,032 7.78
Sartorius Finance BV, Reg. S4.5%  EUR 100,000 115,576 0.46 SWEDEN
14/09/2032 Autoliv, Inc., Reg. S 4.25% EUR 200,000 227,387 0.91
763,217 3.05 15/03/2028
PERU 227,387 0.91
Fondo MIVIVIENDA SA, Reg. S USD 150,000 146,381 0.58 SWITZERLAND
4.625% 12/04/2027 Novartis Capital Corp. 2.2% uUsD 70,000 61,689 0.25
146,381 0.58 14/08/2030
PORTUGAL 61,689 0.25
EDP Finance BV, 144A 6.3% UsD 200,000 209,769 0.84 UNITED KINGDOM
11/10/2027 DS Smith plc, Reg. S 4.5% EUR 100,000 115,414 0.46
209,769 0.84 27/07/2030
ROMANIA NatWest Group plc, Reg. S, FRN EUR 100,000 114,045 0.45
Banca Transilvania SA, Reg. S, EUR 100,000 114,032 0.45 4.699% 14/03/2028
FRN 7.25% 07/12/2028 NatWest Group plc, Reg. S, FRN GBP 200,000 227,547 0.91
114,032 0.45 2.057% 09/11/2028
SLOVENIA Segro Capital Sarl, REIT, Reg. S EUR 100,000 101,908 0.41
Nova Ljubljanska Banka dd, EUR 100,000 116,799 047 1.875% 23/03/2030
Reg. S, FRN 7.125% 27/06/2027 Standard Chartered plc, Reg. S, EUR 300,000 289,343 1.16
16799 047 FRN 0.8% 17/11/2029
SOUTH KOREA 848,257 3.39
Export-Import Bank of Korea USD 200,000 207,600 083 UNITED STATES OF AMERICA
5.125% 11/01/2033 AES Corp. (The) 5.45% 01/06/2028 USD 60,000 60,941 0.24
Kookmin Bank, Reg. S 4.5% USsD 200,000 191,766 0.77 Aflac, Inc. 1.125% 15/03/2026 uUsD 140,000 129,244 0.52
01/02/2029 Alexandria Real Estate Equities, usD 74,000 59,425 0.24
399,366 1.60 Inc., REIT 2% 18/05/2032
SPAIN Alexandria Real Estate Equities, uUsbD 400,000 334,011 1.33
Banco de Sabadell SA, Reg. S, EUR 100,000 114,417 0.46 Inc., REIT 2.95% 15/03/2034
FRN 5.25% 07/02/2029 American Express Co. 4.05% usD 50,000 49,476 0.20
Banco de Sabadell SA, Reg. S, EUR 100,000 116,478 0.47 03/05/2029
FRN 5% 07/06/2029 Aptiv plc 3.1% 01/12/2051 usD 390,000 255,549 1.02
Banco Santander SA 6.921% UsD 200,000 213,573 0.85 Becton Dickinson & Co. 2.823% usD 90,000 80,458 0.32
08/08/2033 20/05/2030
Banco Santander SA, FRN 4.175%  USD 200,000 192,527 0.77 Becton Dickinson Euro Finance EUR 300,000 258,100 1.03
24/03/2028 Sarl 1.213% 12/02/2036
Banco Santander SA, Reg. S EUR 100,000 115,951 0.46 Boston Properties LP, REIT 6.75% uUsD 115,000 120,428 0.48
4.25% 12/06/2030 01/12/2027
CaixaBank SA, Reg. S, FRN 0.75% EUR 200,000 201,964 0.81 CenterPoint Energy Houston uUsD 110,000 116,006 0.46
26/05/2028 Electric LLC 5.3% 01/04/2053
Iberdrola Finanzas SA, Reg. S EUR 100,000 112,263 0.45 CVS Health Corp. 5.625% usD 140,000 142,653 0.57
3.125% 22/11/2028 21/02/2053
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Dana, Inc. 4.25% 01/09/2030 usD 75,000 66,708 0.27 .. . .
Digital Dutch Finco BV, REIT, EUR 100,000 96,440 039 Transferable securities and money market instruments dealt in
Reg. S 1.5% 15/03/2030 on another regulated market
Eli Lilly & Co. 2.25% 15/05/2050 usb 88,000 57,103 0.23 Bonds
FedEx Corp. 0.45% 04/05/2029 EUR 300,000 288,973 1.15 CHILE
Ford Motor Co. 6.1% 19/08/2032  USD 225000 227,233 091 “gociedad de Transmision Austral  USD 200000 177,023  0.71
General Motors Co. 5.4% uUSD 40,000 40,710 0.16 SA, Reg. S 4% 27/01/2032
LEinanz 177,023 0.71
Hgsgg;;gg;op, LLC, REIT 1.35% usb 450,000 404,573 1.62 FRANCE
0,
Humana, Inc. 3.7% 23/03/2029 usD 90,000 86,440 0.35 Bf 931'5 O,SZ'EQERN’ 144A2.045% usb 250,000 226,930 0-91
Humana, Inc. 5.875% 01/03/2033 usb 60,000 64,013 0.26 226,930 0.91
Humana, Inc. 5.95% 15/03/2034 usbD 45,000 48,300 0.19 INDIA
Johnson Controls International p|C EUR 100,000 110,286 0.44 HDFC Bank Ltd., Reg S 5.686% UsD 200,000 202,401 0.81
3% 15/09/2028 02/03/2026
Johnson Controls International plc uUsD 110,000 91,615 0.37 202,401 0.81
2% 16/09/2031 INDONESIA
thznsoon Controls International plc EUR 100,000 117,667 0.47 Bank Negara Indonesia Persero USD 200,000 191,165 076
25% 23/05/2035 Tok. PT, Reg. S 3.75% 30/03/2026
Kilroy Realty LP, REIT 2.5% usb 450,000 341,490 1.36 191.165 0.76
15/11/2032 IRELAND 2
OneMain Finance Corp. 3.5% USD 110,000 101,834 0.41 Bank of Ireiand Group pic, FRIV, ) 200,000 202,239 081
15/01/2027 144A 6.253% 16/09/2026
Pacific Gas and Electric Co. 6.7% uUsD 170,000 185,423 0.74 . 202,239 0.81
01/04/2053 ’ :
Pfizer Investment Enterprises Pte. ~ USD 120,000 121,708  0.49 MEXICO
Ltd. 5.34% 19/05/2063 BBVA Bancomer SA, FRN, 144A USD 200,000 188,616 0.75
PNC Financial Services Group, Inc.  USD 284,000 258643  1.03 5.875% 13/09/2034
(The) 1.15% 13/08/2026 188,616 0.75
Rewvity, Inc. 0.85% 15/09/2024 usD 150,000 144,842 058 NETHERLANDS
Rewvity, Inc. 2.55% 15/03/2031 usD isbies] sngHe] Gy [ CTsEie relvg i U LEe ZERRIL| Zeseed) L
Rewvity, Inc. 1.875% 19/07/2026 EUR 200000 213445  0.85 4.375% 04/08/2025 .
San Diego Gas & Electric Co. USD 400,000 282700  1.13 Cz"%‘;;gg‘;‘ée Rabobank UA3.75%  USD 250,000 239449 0.96
2.95% 15/08/2051 NXP BV 5% 15/01/2033 usD 165,000 165,559 0.66
Southern California Edison Co. USD 400,000 343,120 1.37 ° J J :
2.5% 01/06/2031 650,554 2.60
STERIS Irish FinCo. UnLtd Co. UsD 300,000 257,954 1.03 PHILIPPINES
2.7% 15/03/2031 Globe Telecom, Inc., Reg. S 3% usDb 200,000 149,927 0.60
Thermo Fisher Scientific, Inc. usD 55000 56,827 0.23 23/07/2035
4.95% 21/11/2032 149,927 0.60
Thermo Fisher Scientific, Inc. 52%  USD 35,000 36,759 0.15 THAILAND
31/01/2034 Bangkok Bank PCL, FRN, 144A Usb 200,000 177,593 0.71
Thermo Fisher Scientific, Inc. 1.5%  EUR 300,000 254,103 1.02 3.733% 25/09/2034
01/10/2039 177,593 0.71
Trane Technologies Financing Ltd. USD 115,000 119,212 0.48 UNITED KINGDOM
5.25% 03/03/2033 AstraZeneca plc 2.125% UsD 85,000 54,592 0.22
UnitedHealth Group, Inc. 4.5% UsD 170,000 169,177 0.68 06/08/2050
15/04/2033 54,592 0.22
UnitedHealth Group, Inc. 5.05% usbD 60,000 60,886 0.24 UNITED STATES OF AMERICA
15/04/2053 Autodesk, Inc. 2.85% 15/01/2030 USD 280,000 252,766 1.01
UnitedHealth Group, Inc. 6.05% uUsD 74,000 85,903 0.34 Avantor Funding, Inc., 144A USsD 75,000 72,097 0.29
15/02/2063 4.625% 15/07/2028
US Treasury 2.75% 15/08/2032 usb 40,000 36,659 0.15 Avantor Funding, Inc., 144A usb 155,000 140,714 0.56
US Treasury 3.875% 15/02/2043 usb 40,000 38,301 0.15 3.875% 01/11/2029
US Treasury 4.75% 15/11/2053 usb 70,000 78,843 0.31 Carrier Global Corp., 144A 4.5% EUR 100,000 118,579 0.47
VF Corp. 0.25% 25/02/2028 EUR 100,000 93,360 0.37 29/11/2032
Xylem, Inc. 2.25% 30/01/2031 UsD 250,000 214,149 0.86 Carrier Global Corp. 2.722% uUsD 395,000 353,639 1.41
6,932,630  27.71 15/02/2030
Total Bonds 17,030,149 68.08 Cedars-Sinai Health System usbD 160,000 133,248 0.53
Total Transferable securities 17,030,149  68.08 2.288% 15/08/2031
and money market instruments Centene Corp. 4.25% 15/12/2027 usD 300,000 288,820 1.15
admitted to an official exchange listing Centene Corp. 4.625% 15/12/2029  USD 150,000 144,547 0.58
Children’s Hospital of Philadelphia ~ USD 355,000 241,879 0.97
(The) 2.704% 01/07/2050
Darling Ingredients, Inc., 144A 6% uUsb 134,000 134,142 0.54
15/06/2030
Equitable Financial Life Global usbD 135,000 121,701 0.49

Funding, 144A 1.3% 12/07/2026
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Global Unrealised % of
Nominal Value % of Net Number of Exposure Gain/(Loss) Net
Investments Currency Value usD Assets Security Description Contracts Currency usD USD Assets
Fortinet, Inc. 2.2% 15/03/2031 usD 390,000 326,808 1.31 US 5 Year Note, 28/03/2024 (23) USD  (2497,836)  (58219) (0.23)
HAT Holdings | LLC, REIT, 144A usD 300,000 298,849 1.20 US 10 Year Ultra Bond, 19/03/2024 (15 USD  (1,766,953)  (68,109)  (0.27)
6% 15/04/2025 Total Unrealised Loss on Financial (161,320)  (0.64)
HéAJ Tg}gg}gg 2| ;_LC, REIT, 144A usD 25,000 26,082 0.10 Futures Contracts
0 . - . o
Health Care Service Corp. AMutual ~ USD 250,000 213,158  0.85 N,f:tﬂ'r‘:agzz‘t’riat's" on Financial 20,2821 RO
Legal Reserve Co., 144A 2.2%
01/06/2030
Humana, Inc. 2.15% 03/02/2032 usD 150,000 123,561 0.49
IQVIA, Inc., 144A 5.7% 15/05/2028  USD 200,000 202,980 0.81
IQVIA, Inc., 144A 6.25% usD 30,000 31,369 0.13 Forward Currency Exchange Contracts
01/02/2029 Unrealised
Kaiserfoundation Hospitals usb 160,000 114,552 0.46 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
3.002% 01/06/2051 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Memorial Sloan-Kettering Cancer usb 160,000 159,295 0.64
Center 5% 01/07/2042 CAD 44000  USD 32339 19/01/2024  Canadian 937 0.01
Micron Technology, Inc. 2.703% usD 70,000 58,837 0.24 Imperial Bank
15/04/2032 of Commerce
Molina Healthcare, Inc., 144A UsD 50000 47362 019  CAD 14000 USD 10213 19/01/2024  J.P. Morgan a5 -
4.375% 15/06/2028 EUR 2,000 usb 2,202 03/01/2024 JP. Morgan 12 -
Molina Healthcare, Inc., 144A UsD 260,000 227,306 0.91 EUR 2000 USD 2,200 02/02/2024  J.P. Morgan % -
3.875% 15/05/2032 EUR 57054  USD 62,747 02/0212024  Wells Fargo 494 -
Mueller Water Products, Inc., 144A  USD 200,000 183,487 0.73 usD 1017 EUR 916 02(01/2024  J.P. Morgan 3 -
4% 15/06/2029 usb 2,997 EUR 2,699 03/01/2024  J.P. Morgan 9 -
New York State Electric & Gas usD 125000 128238 051 usb 6224 GBP 4,872 0200112024 J.P. Morgan 20 -
Corp., 144A 5.65% 15/08/2028 Total Unrealised Gain on Forward 1,866 0.01
New York State Electric & Gas usD 105,000 110,130 0.44 Currency Exchange Contracts
Corp., 144A 5.85% 15/08/2033 EUR 2000  USD 2217 02002/2024  State Street ) -
NextEra Energy Capital Holdings, usD 20,000 20,190 0.08 usb 42471 CAD 58,000 19/01/2024  J.P. Morgan (1,393)  (0.01)
Inc. 5.749% 01/09/2025 UsD 109,077 EUR 100,000 23/0212024 Citibank (1852)  (0.01)
Niagara Mohawk Power Corp., usD 65,000 67,507 0.27 Usb 100649  EUR 91,986 23/02/2024 Goldman (1,390) -
144A 5.783% 16/09/2052 Sachs
PG&E Recovery Funding LLC usD 137,447 137,592 0.55 usb 337,402 EUR 309,000 23/02/2024  J.P. Morgan (6,371)  (0.02)
5.045% 15/07/2034 uUsD 223584 EUR 203,392 23/02/2024  State Street (2,038)  (0.01)
PNC Financial Services Group, Inc.  USD 105,000 104,178 0.42 UsD 7128131 EUR 6552498 23/02/2024 UBS  (118349)  (047)
(The), FRN 4.758% 26/01/2027 usD 189,604 GBP 152,016 23/02/2024 Barclays (4,027)  (0.02)
Rady Children’s Hospital-San Diego ~ USD 100,000 72,113 0.29 UsD 44363 GBP 35,000 23/02/2024  J.P. Morgan 9 -
3.154% 15/08/2051 usb 186290  GBP 149,747 23/0212024 Morgan (4,450)  (0.02)
SCE Recovery Funding LLC usD 110,832 109,552 0.44 Stanley
4.697% 15/06/2042 usD 189085  GBP 152,016 23/0212024 UBS (4,545)  (0.02)
Sutter Health 1.321% 15/08/2025 usD 270,000 252,991 1.01 Total Unrealised Loss on Forward (143,635)  (0.58)
Sutter Health 5.164% 15/08/2033 usD 50,000 50,720 0.20 Currency Exchange Contracts
Terraform Global Operating LP, usb 160,000 157,795 0.63 Net Unrealised Loss on Forward (141,769)  (0.57)
144A6.125% 01/03/2026 Currency Exchange Contracts
5,226,784  20.90
Total Bonds 7,447,824 29.78
Total Transferable securities 7,447,824 29.78
and money market instruments Interest Rate Swap Contracts
dealt in on another regulated market Market
arke
Total Investments 24,477,973 97.86 Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
186,000 CAD  Morgan Pay floating REPO_  01/06/2033 2661 0.1
; ; Stanley CORRA 1 day
Financial Futures Contracts Receive fixed
Global Unrealised % of 3.335%
Number of Exposure Gain/(Loss) Net 213,000 GBP  Morgan Pay floating SONIA  25/09/2025 3928  0.01
Security Description Contracts Currency usb USD Assets Stanley 1 day Receive fixed
5.079%
Euro-Buxl 30 Year Bond, 07/03/2024 1  EUR 156,508 10,162 0.04 460,000 CAD  Morgan Pay floating REPO_ ~ 31/05/2028 4,566 0.02
Euro-Schatz, 07/03/2024 9 EWR 1,061,259 4730 002 Stanley CORRA 1 day
Long Gilt, 26/03/2024 1 GBP 130,714 9016  0.03 Receive fixed
US 2 Year Note, 28/03/2024 10 USD 2,057,578 17,17 007 3.573%
US 10 Year Note, 19/03/2024 15 USD 1,690,078 49078 0.20 130,000 GBP  Morgan Pay floating SONIA ~ 25/09/2028 7415 003
US Long Bond, 19/03/2024 12 USD 1,495,500 98459 039 Stanley 1 i%;eceive fixed
Total Unrealised Gai Financial 188,562  0.75 R
i@ L nreaissa ain on Financia Total Market Value on Interest 18,570 0.07

Futures Contracts

Euro-Bobl, 07/03/2024 EUR  (527950)  (7173)  (0.03)
Euro-Bund, 07/03/2024 () EUR  (1062853)  (27,819) (0.11)

Rate Swap Contracts - Assets

=
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As at 31 December 2023

Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
285,000 CAD  Morgan Pay floating REPO_  17/04/2028 (1,022) -
Stanley CORRA 1 day
Receive fixed
3.212%
Total Market Value on Interest (1,022) -
Rate Swap Contracts - Liabilities
Net Market Value on Interest 17,548 0.07
Rate Swap Contracts - Assets
Cash 347,513 1.39
Other assets/(liabilities) 187,485 0.75
Total net assets 25,012,971 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 48.61
Supranational 7.78
France 5.75
Netherlands 5.65
Spain 5.05
United Kingdom 3.61
Ireland 2.70
Germany 242
Denmark 1.91
South Korea 1.60
Australia 1.35
Chile 1.00
Sweden 0.91
Portugal 0.84
India 0.81
Italy 0.80
Jordan 0.77
Indonesia 0.76
Mexico 0.75
Thailand 0.71
Philippines 0.60
Peru 0.58
Slovenia 0.47
Iceland 0.46
Finland 0.46
Czech Republic 0.46
Romania 0.45
Belgium 0.35
Switzerland 0.25
Total Investments 97.86
Cash and Other assets/(liabilities) 214
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Investment Grade Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

The fund invests primarily in debt securities that are
rated BBB- or higher by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality)
and are issued by companies. In accordance with its own
internal rating system, the investment manager will ensure
that the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, warrants and other transferable
debt securities of any type, including high-yield securities.
The fund may also invest in preferred shares, hybrids, as
well as government securities. The fund may also invest
up to 25% in convertible bonds (including up to 10% in
contingent convertible bonds).

In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. The
fund may invest in asset-backed securities (ABS) and
mortgage-backed securities (MBS), on an ancillary basis,
to more than a limited extent.

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also
use derivatives to create synthetic short positions in debt
securities and credit indices. The fund may use total return
swaps (TRS) and any use is expected to be on a temporary
basis and dependent on market conditions or when
prevailing market conditions cause TRS to be the most
efficient instrument to express a view in a particular credit.
Use of TRS is expected for efficient portfolio management
and the impact is expected to be an increase in risk-
adjusted returns. Investors should refer to the ‘Total Return
Swaps’ section of the current prospectus for more details
on the expected and maximum use of total return swaps

by the fund. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For a
summary of the main types of derivatives that may be used
within the fund and what they may be used for, refer to the
‘Fund Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

INVEST WITH CONFIDENCE™

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usbD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
AUSTRALIA
APA Infrastructure Ltd., Reg. S GBP 340,000 320,519 1.44
2.5% 15/03/2036
APA Infrastructure Ltd., Reg. S, EUR 100,000 116,524 0.52
FRN 7.125% 09/11/2083
Ausgrid Finance Pty. Ltd., Reg. S EUR 150,000 135,728 0.61
0.875% 07/10/2031
Australia Pacific Airports Melbourne  EUR 100,000 117,376 0.53
Pty. Ltd., Reg. S 4.375%
24/05/2033
Brambles Finance plc, Reg. S 1.5% EUR 100,000 104,423 0.47
04/10/2027
NBN Co. Ltd., Reg. S 4.375% EUR 100,000 118,934 0.54
15/03/2033
Telstra Group Ltd., Reg. S 3.75% EUR 100,000 116,279 0.52
04/05/2031
Transurban Finance Co. Pty. Ltd., EUR 125,000 126,265 0.57
Reg. S 1.45% 16/05/2029
Transurban Finance Co. Pty. Ltd., EUR 100,000 116,720 0.53
Reg. S 4.225% 26/04/2033
1,272,768 5.73
BELGIUM
Aedifica SA, REIT, Reg. S 0.75% EUR 100,000 88,309 0.40
09/09/2031
88,309 0.40
BULGARIA
Bulgaria Government Bond, Reg. S EUR 81,000 94,353 0.42
4.375% 13/05/2031
94,353 0.42
CANADA
Enbridge, Inc. 6.2% 15/11/2030 usD 35,000 37,470 0.17
Enbridge, Inc. 6.7% 15/11/2053 usD 40,000 46,741 0.21
Rogers Communications, Inc. uUsD 5,000 4,251 0.02
4.35% 01/05/2049
TransCanada PipeLines Ltd. uUsD 165,000 165,084 0.74
6.203% 09/03/2026
253,546 1.14
DENMARK
Coloplast Finance BV, Reg. S EUR 100,000 107,495 0.48
2.25% 19/05/2027
TDC Net A/S, Reg. S 5.618% EUR 100,000 114,435 0.52
06/02/2030
221,930 1.00
T. ROWE PRICE 105



T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
FRANCE NEW ZEALAND
Holding d'Infrastructures de EUR 100,000 95,087 0.43 Chorus Ltd. 3.625% 07/09/2029 EUR 100,000 112,722 0.51
Transport SASU, Reg. S 1.475% 112,722 0.51
18/01/2031 NORWAY
Praemia Healthcare SACA, REIT, EUR 100,000 116,042 0.52 Var Energi ASA, Reg. S, FRN EUR 100,000 118,160 0.53
Reg. S 5.5% 19/09/2028 7.862% 15/11/2083
RTE Reseau de Transport EUR 100,000 115,871 0.52 118,160 0.53
d’Electricite SADIR, Reg. S 3.75% ROMANIA
04/_07/2035 Banca Comerciala Romana SA, EUR 100,000 116,994 0.53
Societe Generale SA, 144A 4.25% uUsbD 200,000 195,493 0.88 Reg. S. FRN 7.625% 19/05/2027
14/04/2025 ’ 116,994 0.53
SERANY 522,493 2.35 SOUTH KOREA
Export-Import Bank of Korea 5% uUsD 200,000 203,643 0.92
Volkswagen International Finance EUR 125,000 124,117 0.56 11’3/01/2028 ?
NV, Reg. S, FRN 3.5% Perpetual Export-Import Bank of Korea uSD 200,000 207,600  0.93
124,117 0.56 5.125% 11/01/2033
HUNGARY Korea Development Bank (The) usD 500,000 491,331 2.21
Hungary Government Bond, Reg. S EUR 34,000 39,313 0.18 4.375% 15/02/2033
5% 22/02/2027 Korea Hydro & Nuclear Power Co.  USD 200,000 201,898 0.91
39,313 0.18 Ltd., 144A 5% 18/07/2028
ICELAND SK Broadband Co. Ltd., Reg. S usD 200,000 200,230 0.90
Arion Banki HF, Reg. S 0.375% EUR 120,000 124,561 0.56 4.875% 28/06/2028
14/07/2025 1,304,702 5.87
Islandsbanki HF, Reg. S 7.375% EUR 100,000 116,633 0.52 SPAIN
17/05/2026 Banco de Sabadell SA, Reg. S, EUR 100,000 116,488 0.52
Landsbankinn HF, Reg. S 6.375% EUR 100,000 114,835 0.52 FRN 5.125% 10/11/2028
12/03/2027 Banco de Sabadell SA, Reg. S, EUR 100,000 105,038 0.47
356,029 1.60 FRN 2.5% 15/04/2031
IRELAND Banco Santander SA 6.921% usb 200,000 213,573 0.96
AerCap Ireland Capital DAC 3.3% usD 150,000 130,554 0.59 08/08/2033
30/01/2032 CaixaBank SA, Reg. S, FRN 3.5%  GBP 200,000 241,028 1.09
Smurfit Kappa Treasury ULC, EUR 100,000 88,674 0.40 06/04/2028
Reg. S 1% 22/09/2033 Cellnex Telecom SA, Reg. S EUR 100,000 101,163 0.46
219,228 0.99 1.875% 26/06/2029
ISRAEL 777,290 3.50
Teva Pharmaceutical Finance EUR 100,000 121,436 0.55 SWEDEN
Netherlands Il BV 7.375% Tele2 AB, Reg. S 3.75% 22/11/2029 EUR 100,000 113,717 0.51
15/09/2029 113,717 0.51
Teva Pharmaceutical Finance usD 65,000 60,241 0.27 SWITZERLAND
g‘f/‘r;fz'%g‘és BV 3.15% UBS Group AG 4.55% 17/04/2026 _ USD 250,000 246,699 711
246,699 111
ITALY 181,677 0.82 UNITED KINGDOM
0,
Autostrade per Mtalia SpA, Reg. S EUR 100,000 114457 052 Bz‘,’ﬁ),’gopz'? iles it usb USRI e
4.75% 24/01/2031 0
Infrastrutture Wireless ltaliane SpA, EUR 111,000 118,383 0.53 ng/:é%)g(%% Reg. S,FRN4.918%  EUR 100,000 15421 0-52
0,
Reg. S 1.875% 08/07/2026 Heathrow Funding Ltd., Reg. S GBP 100,000 127466 057
Intesa Sanpaolo SpA, Reg. S EUR 100,000 118,194 0.53 7.125% 14/02/2024
5.125% 29/08/2031 : :
Leasys SpA, Reg. S 4.625% EUR 100,000 113636  0.51 Hgs&;ﬂ‘gﬂ%‘j‘z‘gg’z%g' S,FRN— EUR 100,000 119,261 0-54
16/02/2027 464670 209  Llovds Banking Group pic, FRN USD 200,000 195363  0.88
LUXEMBOURG g : 3.511% 18/03/2026
London Stock Exchange Group plc, GBP 230,000 253,847 1.14
Blackstone Property Partners EUR 175,000 173,833 0.79 Reg. S 1.625% 06/04%2030 PP
E&?&Z()Hz%dmgs Sarl, Reg. S 1% National Grid Electricity Distribution ~ EUR 200,000 228330  1.03
' 8 . East Midlands plc, Reg. S 3.949%
Logicor Financing SARL, Reg. S EUR 200,000 171,581 0.77 20/09/2032
0.875% 14/01/2031 NatWest Group plc, Reg. S, FRN  GBP 100,000 113524 051
345,414 1.56 2.105% 28/11/2031
MEXICO Segro Capital SARL, REIT, Reg. S EUR 137,000 139,614 0.63
America Movil SAB de CV 5.75% GBP 200,000 273,344 123 1.875% 23/03/2030
28/06/2030 Severn Trent Utilities Finance plc, ~ GBP 90,000 122,871 0.55
273,344 1.23 Reg. S 6.25% 07/06/2029
NETHERLANDS Standard Chartered plc, FRN, 144A  USD 200,000 195,006 0.88
ING Groep NV, FRN 6.083% UsD 200,000 204,131 0.92 3.971% 30/03/2026
11/09/2027 Virgin Media Secured Finance plc, GBP 100,000 109,726 0.49
Universal Music Group NV, Reg. S EUR 100,000 115,919 0.52 Reg. S 4.125% 15/08/2030
4% 13/06/2031 1,908,823 8.59
320,050 1.44
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SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
UNITED STATES OF AMERICA Stanley Black & Decker, Inc. 6% usD 115000 120,717 0.54
AbbVie, Inc. 3.2% 21/11/2029 UsD 160,000 149,380 0.67 06/03/2028
AbbVie, Inc. 4.05% 21/11/2039 usb 75,000 67,865 0.31 Thermo Fisher Scientific Finance | EUR 280,000 234,420 1.06
AbbVie, Inc. 4.7% 14/05/2045 usD 95000 90,920  0.41 BV 1.625% 18/10/2041
AES Corp. (The) 5.45% 01/06/2028  USD 175,000 177,744 0.80 UnitedHealth Group, Inc. 3.25% usSD 150,000 113,454 0.51
Assurant, Inc. 6.1% 27/02/2026 usD 35000 35570  0.16 15/05/2051 .
AT&T, Inc. 3.5% 01/06/2041 usD 165,000 131,629 0.59 u%gg/;l)g;nce BV, Reg. S 1.908% EUR 205,000 191,558 0.86
AutoZone, Inc. 6.55% 01/11/2033 usD 48,000 53,344 0.24
Becton Dickinson & C"; 0. 4.298% USD 25,000 24147 o1 US Treasury 2.875% 15/05/2052 usD 30,000 23,987 0.11
22/08/2032 o ' ' : US Treasury 4.125% 15/08/2053 usD 25,000 25,379 0.11
Becton Dickinson & Co. 4.669% UsbD 52 000 48.786 0.22 Western Midstream Operating LP usD 55,000 57,463 0.26
06/06/2047 ’ ’ 6.35% 15/01/2029
: : Western Midstream Operating LP uUsD 50,000 46,984 0.21
Booking Holdings, Inc. 4.5% EUR 105,000 126,745 0.57 P 9 . s
15/11/%031 9 ’ 4.05% 01/02/2030
CBRE Services. Inc. 5.95% USD 55,000 57 636 0.26 Westlake Corp. 1.625% 17/07/2029 EUR 130,000 129,521 0.58
15/08/2034 4,775,709  21.50
Celanese US Holdings LLC 6.05%  USD 25,000 25,161 0.11 Total Bonds 14,252,057  64.16
15/03/2025 Total Transferable securities 14,252,057 64.16
Celanese US Holdings LLC 6.55%  USD 60,000 63,484 0.29 and money market instruments
15/11/2030 admitted to an official exchange listing
Centene Corp. 3% 15/10/2030 usD 30,000 26,013 0.12
Centene Corp. 2.5% 01/03/2031 usb 60,000 50,004 0.23 Transferable securities and money market instruments dealt in
CNO Financial Group, Inc. 5.25% usD 29,000 28,637 0.13
30/05/2029 on another regulated market
Crown Castle, Inc., REIT 3.8% usD 120,000 113,957 0.51 Bonds
15/02/2028 AUSTRALIA
CVS Health Corp. 5.05% usD 65,000 61,050 0.28 Mineral Resources Ltd., 144A UsD 15,000 15,761 0.07
25/03/2048 9.25% 01/10/2028
Duke Energy Corp. 5.75% usD 115,000 121,592 0.55 NBN Co. Ltd., 144A 2.625% usD 280,000 240,978 1.09
15/09/2033 05/05/2031
Elevance Health, Inc. 5.125% UsD 60,000 60,280 0.27 256,739 1.16
15/02/2053 CANADA
Fiserv, Inc. 4.5% 24/05/2031 EUR 105,000 123,466 0.56 Rogers Communications, Inc. UsD 129,000 112,916 0.51
Georgia Power Co. 4.7% usD 95,000 94,661 0.43 4.55% 15/03/2052
15/05/2032 Toronto-Dominion Bank (The) usD 180,000 185,291 0.83
Goldman Sachs Group, Inc. (The), GBP 272,000 310,041 1.40 5.523% 17/07/2028
Reg. S 1.5% 07/12/2027 298,207 1.34
HCA, Inc. 5.875% 15/02/2026 usD 20,000 20,172 0.09 DENMARK
Hess Corp. 5.6% 15/02/2041 usD 125,000 131,952 0.59 Danske Bank A/S, FRN, 144A UsD 200,000 193,880 0.87
Hess Corp. 7.125% 15/03/2033 usD 25,000 28,995 0.13 4.298% 01/04/2028
Intercontinental Exchange, Inc. 3% UsD 170,000 122,606 0.55 193,880 0.87
15/06/2050 FRANCE
Jackson Financial, Inc. 5.17% usD 93,000 92,901 0.42 Electricite de France SA, 144A UsD 200,000 206,939 0.93
08/06/2027 5.7% 23/05/2028
Kilroy Realty LP, REIT 3.45% usD 20,000 19,522 0.09 206,939 0.93
15/12/2024 GERMANY
Kilroy Realty LP, REIT 3.05% usb 15,000 12,771 0.06 Deutsche BankAG, FRN 3.961%  USD 150,000 147,536 0.66
15/02/2030 26/11/2025
Kilroy Realty LP, REIT 2.5% usD 10,000 7,589 0.03 147,536 0.66
15/11/2032 JAPAN
Kraft Heinz Foods Co., Reg. S GBP 110,000 138,609  0.62 Nissan Motor Co. Ltd., 144A USD 200,000 191,376 0.86
4.125% 01/07/2027 4.345% 17/09/2027
ONEOK, Inc. 5.8% 01/11/2030 usD 30,000 31,144 0.14 191.376 0.86
Pg;:/i(f)ii/(zagggand Electric Co. 6.7% UsD 80,000 87,258 0.39 NORWAY ’
Pfizer Investment Enterprises Pte. usD 75,000 76,946 0.35 Y? r?z’a?Ig:Z T 2}‘1?]?232)95 A, 144A usb 105,000 116,959 0-53
Ltd. 5.3% 19/05/2053 : 116.959 0.53
Pﬂéer;%\aith;gg I/Eng)tggpnses Pte. uUsD 165,000 167,349 0.75 UNITED STATES OF AMERICA
- Amgen, Inc. 5.25% 02/03/2033 USD 55,000 56,399 0.25
Prologis LP, REIT 5.1259 D 1 196,127 ) J :
) 5.125% us 90,000 196, 0.88 Applebee’s Funding LLC ‘A2", 144A  USD 70,000 72,021 0.32
7.824% 05/03/2053
Realty | Corp., REIT 2.59 GBP 244,000 213,855 0.96
A01/o009 P % : : Bank of America Corp., FRN USD 80,000 78174  0.35
: 4.376% 27/04/2028
Rewvity, Inc. 1.9% 15/09/2028 usD 180,000 155,830 0.70 “
Salesforce, Inc. 2.7% 15/07/2041 usD 145,000 111,218 0.50 B;’]‘;g%gjg%ggép" FRN usb 210,000 190,459 0.86
Sempra 3.7% 01/04/2029 usD 55,000 52,411 0.24 : !
Southern California Edison Co. USD 180,000 122859 055 Bank of America Corp., FRN usb 65000 64904 029

2.95% 01/02/2051

6.125% Perpetual
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Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Bank of New York Mellon Corp. uUsD 125,000 138,539 0.62 Morgan Stanley, FRN 4.431% uUsD 220,000 214,078 0.96
(The), FRN 6.474% 25/10/2034 23/01/2030
Booz Allen Hamilton, Inc. 5.95% usb 20,000 21,123 0.10 Morgan Stanley, FRN 6.342% usb 65,000 70,155 0.32
04/08/2033 18/10/2033
Broadcom, Inc., 144A 2.45% uUsD 50,000 42,759 0.19 Morgan Stanley, FRN 5.948% uUsD 40,000 40,613 0.18
15/02/2031 19/01/2038
Broadcom, Inc., 144A 3.419% UsD 18,000 15,824 0.07 New York State Electric & Gas uUsD 100,000 104,886 0.47
15/04/2033 Corp., 144A 5.85% 15/08/2033
Capital One Financial Corp., FRN uUsD 125,000 124,075 0.56 NextEra Energy Capital Holdings, uUsD 55,000 55,523 0.25
4.166% 09/05/2025 Inc. 5.749% 01/09/2025
Capital One Financial Corp., FRN uUsD 100,000 89,345 0.40 Niagara Mohawk Power Corp., uUsD 120,000 124,627 0.56
3.273% 01/03/2030 144A 5.783% 16/09/2052
Centene Corp. 3.375% 15/02/2030  USD 55,000 49,374 0.22 Nissan Motor Acceptance Co. LLC, USD 5,000 5,165 0.02
Citigroup, Inc., FRN 4.412% uUsD 165,000 157,967 0.71 144A 6.95% 15/09/2026
31/03/2031 Occidental Petroleum Corp. 6.6% uUsD 75,000 81,306 0.37
Citigroup, Inc., FRN 6.174% UsD 50,000 51,849 0.23 15/03/2046
25/05/2034 Patterson-UTI Energy, Inc. 7.15% uUsD 20,000 21,233 0.10
Corebridge Financial, Inc. 3.85% usD 85,000 80,002 0.36 01/10/2033
05/04/2029 Regal Rexnord Corp., 144A 6.05% usD 45,000 45,496 0.21
Equitable Financial Life Global USD 185,000 169,352 0.76 15/02/2026
Funding, 144A 1% 09/01/2026 Santander Holdings USA, Inc., FRN  USD 28,000 25,644 0.12
ERAC USA Finance LLC, 144A usD 70,000 70,003 0.32 2.49% 06/01/2028
4.9% 01/05/2033 Santander Holdings USA, Inc., FRN  USD 6,000 6,199 0.03
Exelon Corp. 2.75% 15/03/2027 UsD 20,000 18,838 0.09 6.499% 09/03/2029
Exelon Corp. 5.6% 15/03/2053 usD 95,000 96,582 0.44 SBA Tower Trust, REIT, 144A usb 100,000 84,545 0.38
Extra Space Storage LP, REIT4%  USD 180,000 171,576 0.77 2.328% 15/07/2052
15/06/2029 SBA Tower Trust, REIT, 144A uUsD 150,000 111,849 0.50
Fifth Third Bancorp 2.375% usD 15,000 14,511 0.07 2.593% 15/10/2056
28/01/2025 Southern Co. (The) 5.113% usD 95,000 96,288 0.43
Fifth Third Bancorp 2.55% usD 5,000 4,608 0.02 01/08/2027
05/05/2027 Sprint Capital Corp. 6.875% uUsD 50,000 54,183 0.24
Fifth Third Bancorp, FRN 6.339% usD 25,000 26,023 0.12 15/11/2028
27/07/2029 Sprint Capital Corp. 8.75% uUsD 45,000 55,597 0.25
Goldman Sachs Group, Inc. (The), ~ USD 95000 86,884 0.39 15/03/2032
FRN 1.948% 21/10/2027 Starbucks Corp. 3.35% 12/03/2050  USD 10,000 7,528 0.03
Goldman Sachs Group, Inc. (The), usD 100,000 92,588 0.42 Sutter Health 5.164% 15/08/2033 usD 25,000 25,360 0.11
FRN 2.64% 24/02/2028 Targa Resources Partners LP usDb 59,000 60,696 0.27
Goldman Sachs Group, Inc. (The), usD 130,000 125,784 0.57 6.875% 15/01/2029
FRN 4.223% 01/05/2029 Targa Resources Partners LP 5.5%  USD 5,000 5,005 0.02
Hardee’s Funding LLC, Series USD 34,125 28,265 0.13 01/03/2030
2021-1A‘A2’, 144A 2.865% Venture Global LNG, Inc., 144A uUsD 115,000 122,341 0.55
20/06/2051 9.5% 01/02/2029
Hardee’s Funding LLC ‘A23’, 144A USD 28,425 26,492 0.12 Viatris, Inc. 2.7% 22/06/2030 UsD 30,000 25,407 0.12
5.71% 20/06/2048 Warnermedia Holdings, Inc. 3.638% USD 60,000 58,718 0.27
Hasbro, Inc. 3.55% 19/11/2026 usD 48,000 45,485 0.21 15/03/2025
HAT Holdings | LLC, REIT, 144A8% USD 25,000 26,082 0.12 Warnermedia Holdings, Inc. 6.412% USD 80,000 80,031 0.36
15/06/2027 15/03/2026
HCA, Inc. 3.125% 15/03/2027 usD 100,000 94,782 0.43 Wells Fargo & Co., FRN 2.164% usD 110,000 105,897 0.48
HCA, Inc. 3.625% 15/03/2032 usD 135,000 120,753 0.54 11/02/2026
Hilcorp Energy | LP, 144A 8.375% usbD 15,000 15,979 0.07 Wells Fargo & Co., FRN 6.303% usb 110,000 115,863 0.52
01/11/2033 23/10/2029
IQVIA, Inc., 144A 5.7% 15/05/2028  USD 200,000 202,980 0.91 Wells Fargo & Co., FRN 2.572% usD 135000 116,795 0.53
JPMorgan Chase & Co., FRN usD 115,000 111,754 0.50 11/02/2031
4.203% 23/07/2029 Wells Fargo & Co., FRN 3.9% usD 80,000 74,019 0.33
JPMorgan Chase & Co., FRN usb 130,000 115,662 0.52 Perpetual
2.739% 15/10/2030 ZAXBY'’S FUNDING LLC, Series usD 175,950 153,123 0.69
Kenvue, Inc. 5.1% 22/03/2043 usD 60,000 62536 0.28 2021-1A A2, 144A 3.238%
Kinetik Holdings LP, 144A6.625%  USD 40,000 40,976  0.19 30/07/2051
15/12/2028 5,485,631 24.70
Mars, Inc., 144A 4.75% 20/04/2033  USD 14,000 14,138 0.06 Total Bonds 6,897,267  31.05
Mattel, Inc., 144A 5.875% usD 115,000 115,027 0.52 Total Transferable securities 6,897,267  31.05
15/12/2027 and money market instruments
Meta Platforms, Inc. 4.45% usD 80,000 73663  0.33 dealt in on another regulated market
15/08/2052 Total Investments 21,149,324 95.21
Micron Technology, Inc. 6.75% uUsb 60,000 64,804 0.29
01/11/2029
Morgan Stanley, FRN 1.512% uUsb 75,000 68,520 0.31

20/07/2027
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Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 31 December 2023

Credit Default Swap Contracts
Forward Currency Exchange Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
124000 USD J.P.Morgan CDX. Sel  500% 2011202028 7415  0.03 CAD 37000  USD 27194 19/01/2024 Canadian 788 _
NAHY.41-V1 Imperial Bank
3,352,000 USD J.P.Morgan CDX. Sell  1.00% 20/12/2028 67,123 0.30 of Commerce
NAIG.41-V1 CAD 16,000 UsD 11,677 19/01/2024  J.P. Morgan 423 -
2,100,000 EUR J.P.Morgan ITRAXX. Sell  1.00% 20/12/2028 44,804 0.20 EUR 1,000 UsD 1,079 02/02/2024  J.P. Morgan 29 -
EUROPE. EUR 31411 USD 34,215 0200212024 Wells Fargo %9 -
MAIN.AB-V1 EUR 91718 USD 100138 230022024  Goldman 1604 0.01
95,000 EUR  J.P.Morgan Barclays Bank Sell  1.00% 20/06/2024 315 - Sachs
plc 5.75% EUR 92364  USD 99,925 23/02/2024  J.P. Morgan 25% 001
14/09/2026 EUR 408537  USD 448487 2300212024 Morgan 4702 002
291,000 EUR J.P.Morgan Cellnex Telecom Sell  5.00% 20/12/2028 56,686 0.26 Stanley
fgéﬁ;&"ﬁ EUR 121566 USD 133558 23/0212024  State Street 1295 001
GBP 81,065 usD 100,796 19/01/2024  Wells Fargo 2,442 0.01
125000 USD Barclays  JPMorgan Chase  Sell  1.00% 20/12/2024 939 0.01 USD 50,003 EUR 45000 23/02/2024  JP. Morgan 85 _
& Co. 2.95% . .
01/10/2026 Total Unrealised Gain on Forward 14,171 0.06
289,000 EUR JP Morgan LanxessAG 1%  Buy (1.00)% 201212028 8744  0.04 Currency Exchange Contracts
07/10/2026 usD 38,766 CAD 53,000 19/01/2024  J.P. Morgan (1,316)  (0.01)
125000 USD BNP Morgan Stanley ~ Sel  1.00% 20/1212024 853 - UsD 361349 EUR 330478 23/02/2024  JP.Morgan  (5250)  (0.02)
Paribas & Co. LLC 5% usD 6028441  EUR 5524699 23/02/2024 UBS  (100,090)  (0.45)
2411112025 usb 2,095,501 GBP 1,723,054 19/01/2024 Barclays (98,842)  (0.44)
Total Market Value on Credit 186,879 0.84 UsD 183,230 GBP 146,000 19/01/2024 JP. Morgan (2,704) (001)
Default Swap Contracts - Assets Total Unrealised Loss on Forward (208,202)  (0.93)
124000 USD J.P.Morgan CDX. Buy (5.00)% 201202028 (7415)  (0.04) Currency Exchange Contracts
NAHY.41-V2 Net Unrealised Loss on Forward (194,031)  (0.87)
100,000 USD J.P.Morgan Tesla, Inc. 5.3% Buy (1.00)% 20/06/2026 (686) - Currency Exchange Contracts
15/08/2025
Total Market Value on Credit (8,101)  (0.04)
Default Swap Contracts - Liabilities
Net Market Value on Credit 178,778  0.80
Default Swap Contracts - Assets Interest Rate Swap Contracts
Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
Financial Futures Contracts 1,300,000 CAD  JP.Morgan  Pay floating REPO_  29/05/2025 2,048 0.01
. o CORRA 1 day
Global Unrealised % of e
. Receive fixed
Number of Exposure Gain/(Loss) Net o
Security Description Contracts Currenc! usb USD Assets 4424%
y Jssonp Y 180000  CAD  JPMorgan Payfloating REPO_  29/05/2033 40900 002
Euro-Schatz, 07/03/2024 6 EUR 707,506 3,153 0.02 CORRA1 day
US 2 Year Note, 28/03/2024 10 USD 2,057,578 11,906 0.05 Receive fixed
US 5 Year Note, 28/03/2024 6 USD 651,609 7,992 0.04 3.472@
US Long Bond, 19/03/2024 14 USD 1744750 107,383 048 225,000 EUR  JP.Morgan  Pay f'°a‘gg 5 051212028 4542 002
US Uttra Bond, 19/03/2024 3 USD 400500 24805 0.1 Eg;'se ?xedrm”‘h
Total Unrealised Gain on Financial 155,239 0.70 2.815%
Futures Contracts 340000  CAD  JPMorgan Payfloating REPO_ 1200712033 1213 005
Euro-Bund, 07/03/2024 6) EUR  (9M1017) (23845  (0.11) CORRA 1 day
Euro-Bux| 30 Year Bond, 07/03/2024 (1)  EUR (156,508) (10,649)  (0.05) Receive fixed
Long Gilt, 26/03/2024 4) GBP (522,858)  (35628)  (0.16) 3.698%
US 10 Year Note, 19/03/2024 (6) USD (676,031) (6,906)  (0.03) 429,000 AUD  J.P.Morgan  Pay floating BBR 08/11/2033 17,202 0.08
US 10 Year Ultra Bond, 19/03/2024 () USD  (583984)  (26266) (0.12) 6 month Receive
. . . fixed 4.909%
Total Unrealised Loss on Financial (103,294)  (0.47)
Total Market Value on Interest 39,095 0.18
Futures Contracts
Net U lised Gai Fi ial 51065 023 Rate Swap Contracts - Assets
(=] nrealise ain on Financial i -
s CarimE s Net Market Value on Interest 39,095 0.18
Rate Swap Contracts - Assets
Cash 880,042 3.96
Other assets/(liabilities) 183,738 0.83
Total net assets 22,213,104 100.00
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Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 46.20
United Kingdom 8.59
Australia 6.89
South Korea 5.87
Spain 3.50
France 3.28
Canada 248
Italy 2.09
Denmark 1.87
Iceland 1.60
Luxembourg 1.56
Netherlands 1.44
Mexico 1.23
Germany 1.22
Switzerland 1.1
Norway 1.06
Ireland 0.99
Japan 0.86
Israel 0.82
Romania 0.53
Sweden 0.51
New Zealand 0.51
Bulgaria 0.42
Belgium 0.40
Hungary 0.18
Total Investments 95.21
Cash and Other assets/(liabilities) 4.79
Total 100.00

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

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of US bonds.

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

The fund invests primarily in debt securities denominated
in U.S. dollars, which may include securities issued by
governments, government agencies, supra-national
organisations, companies and banks from developed
and emerging markets. Portfolio debt securities can also
include fixed and floating rate bonds, warrants and other
transferable debt securities of any type, including high
yield securities. The fund may invest more than 20% of
net assets in asset-backed securities (ABS) and mortgage-
backed securities (MBS), including for securitisation
purposes under the Securitisation Regulation, and invest
up to 25% in convertible bonds (including up to 10% in
contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This may
include, up to a limit of 10%, distressed and/or defaulted
bonds, on an ancillary basis.

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may also
use derivatives to create synthetic short positions in debt
securities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing market
conditions cause TRS to offer the most efficient or only
way to express a view. Use of TRS is expected when they
offer the most efficient or only way to express a view and
the impact is expected to be negligible. Investors should
refer to the ‘Total Return Swaps’ section of the current
prospectus for more details on the expected and maximum
use of total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described within

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

the relevant Sustainable Finance Disclosure Regulation
section of this report. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives Usage’
section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

Bonds
BELGIUM
Anheuser-Busch InBev Worldwide, uUsD 106,000 114,446 0.15
Inc. 5.55% 23/01/2049
114,446 0.15
CANADA
Enbridge, Inc. 4.25% 01/12/2026 usb 15,000 14,796 0.02
Enbridge, Inc. 6.2% 15/11/2030 usDb 25,000 26,764 0.04
Enbridge, Inc. 6.7% 15/11/2053 usD 40,000 46,741 0.06
88,301 0.12
DENMARK
Danske Bank A/S, FRN, 144A usb 35,000 34,102 0.05
3.244% 20/12/2025
34,102 0.05
INDONESIA
Indonesia Government Bond 3.55% USD 620,000 574,710 0.75
31/03/2032
574,710 0.75
IRELAND
AerCap Ireland Capital DAC 3.3% usD 150,000 130,554 0.17
30/01/2032
130,554 0.17
NETHERLANDS
ING Groep NV, FRN 6.114% usD 200,000 209,971 0.28
11/09/2034
Sartorius Finance BV, Reg. S EUR 100,000 117,084 0.15
4.875% 14/09/2035
327,055 0.43
PORTUGAL
EDP Finance BV, 144A 6.3% usb 130,000 136,350 0.18
11/10/2027
136,350 0.18
ROMANIA
Romania Government Bond, 144A usb 184,000 171,681 0.23
3% 27/02/2027
171,681 0.23
SWITZERLAND
UBS Group AG, FRN, 144A5.959% USD 200,000 207,801 0.27
12/01/2034
UBS Group AG 3.75% 26/03/2025 usD 250,000 245,054 0.32
452,855 0.59
UNITED KINGDOM
Barclays plc, FRN 2.852% usb 200,000 192,924 0.25
07/05/2026
HSBC Holdings plc, FRN 2.099% usD 200,000 190,388 0.25
04/06/2026
HSBC Holdings plc, FRN 7.399% usDb 200,000 220,480 0.29

13/11/2034
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US Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
LSEGA Financing plc, 144A 2% usD 525000 469,673 0.62 CVS Health Corp. 5.05% usD 418,000 392,601 0.51
06/04/2028 25/03/2048
Standard Chartered plc, FRN, 144A  USD 305,000 297,383 0.39 CVS Health Corp. 5.875% usD 55,000 58,091 0.08
3.971% 30/03/2026 01/06/2053
1,370,848 1.80 Diamondback Energy, Inc. 6.25% usDb 20,000 21,432 0.03
UNITED STATES OF AMERICA 15/03/2053
AbbVie, Inc. 4.05% 21/11/2039 UsbD 70,000 63,340 0.08 Dollar General Corp. 3.875% usb 20,000 19,375 0.03
AbbVie, Inc. 4.7% 14/05/2045 usD 48,000 45,939 0.06 15/04/2027
AbbVie, Inc. 4.875% 14/11/2048 usb 148,000 144,974 0.19 Dollar General Corp. 5.45% usb 75,000 76,520 0.10
AbbVie, Inc. 4.25% 21/11/2049 usD 63,000 56,409 0.07 05/07/2033
AES Corp. (The) 5.45% 01/06/2028  USD 20000 20,314  0.03 D(;E/O%;‘;(;% Co. 4.875% usb 15,000 15118  0.02
0,
2{';;;2;53&12" ?51 s’gt‘é 2230. . usb 19000 17968 002 Duke Energy Corp. 5% 15/08/2052  USD 73000 68558  0.09
quities, usD 114,000 110,297 0.14
Inc., REIT 3.95% 15/01/2027 Duke Energy Corp. 6.1% usDb 110,000 119,824 0.16
Ally Financial, Inc. 4.75% USD 26000 25104  0.03 15/09/2053
09/06/2027 Eféslggllzrgggnatlonal 4.7% UsD 35,000 34,562 0.04
ARl e R usp e B Elevance Healt, Inc.5125% usD 38000 38177 005
B oo Croup. e USD 09000 70042 009 gqiitax, Inc. 5.1% 151212027 uSD 5000 5048 001
American Tower Corp., REIT 5.25% ~ USD 20000 20317 003  Fiserv Inc. 4.2% 01/10/2028 usb 15000 14,653 0.0
15/07/2028 General Motors Financial Co., Inc. usbD 15,000 14,589 0.02
Aon Corp. 2.8% 15/05/2030 usD 24000 21302 003 SIS
AutoZone, Inc. 6.55% 01/11/2033  USD 241,000 267,833 0.35 G;g‘;faz'é\;'gg’zfzg“anc'a' Co.,Inc. ~ USD 15,000 15420 0.02
. 0, B (]
B o Pmefica Corp. 4.25% usp 46000 45170 006 oA Inc. 5.875% 15/0212026 usD 19,000 19,163  0.02
Becton Dickinson & Co. 2.823% usD 132,000 118005 0.5  HCA Inc. 5.375% 01/09/2026 UsD 97,000 97,440 013
20/05/2030 HCA, Inc. 4.5% 15/02/2027 usD 15,000 14,796 0.02
Becton Dickinson & Co. 3.7% usD 30,000 29,077 0.04 HCA, Inc. 3.5% 01/09/2030 usb 145,000 131,536 0.17
06/06/2027 Healthpeak OP, LLC, REIT 3.5% usD 12,000 11,193 0.01
Boardwalk Pipelines LP 3.4% usD 75,000 67,079 0.09 15/07/2029
15/02/2031 Healthpeak OP, LLC, REIT 2.875%  USD 12,000 10,378 0.01
Boardwalk Pipelines LP 5.95% usD 61,000 61,850 0.08 15/01/2031
01/06/2026 Humana, Inc. 3.95% 15/03/2027 usD 140,000 136,853 0.18
Brixmor Operating Partnership LP, usD 420,000 399,818 0.52 Humana, Inc. 4.875% 01/04/2030 usb 68,000 68,824 0.09
REIT 4.125% 15/05/2029 Humana, Inc. 5.95% 15/03/2034 usD 45000 48,300 0.06
Brixmor Operating Partnership LP, uUsD 25,000 23,361 0.03 Intercontinental Exchange, Inc. uUsbD 66,000 65,648 0.09
REIT 4.05% 01/07/2030 4.35% 15/06/2029
Brixmor Operating Partnership LP, uUsb 58,000 56,190 0.07 Intercontinental Exchange, Inc. usDb 38,000 28,359 0.04
REIT 4.125% 15/06/2026 2.65% 15/09/2040
Brixmor Operating Partnership LP, uUsb 77,000 73,427 0.10 Interpublic Group of Cos., Inc. (The) USD 35,000 34,661 0.05
REIT 3.9% 15/03/2027 4.65% 01/10/2028
Capital One Financial Corp. 3.75%  USD 15,000 14,322 0.02 Kilroy Realty LP, REIT 4.375% usD 129,000 125,500 0.16
09/03/2027 01/10/2025
Capital One Financial Corp. 3.65%  USD 95,000 90,628 0.12 Lowe’s Cos., Inc. 4.25% 01/04/2052 USD 48000 40,816 0.05
11/05/2027 Lowe’s Cos., Inc. 5.625% usD 36,000 37,901 0.05
CBRE Services, Inc. 5.95% usD 80,000 83,834 0.1 15/04/2053
15/08/2034 Lowe’s Cos., Inc. 5.75% 01/07/2053  USD 40,000 42,552 0.06
Centene Corp. 3% 15/10/2030 UsD 283,000 245,393 0.32 Marathon Oil Corp. 4.4% UsD 15,000 14,632 0.02
Citigroup, Inc. 4.45% 29/09/2027 UsD 25,000 24,404 0.03 15/07/2027
CNO Financial Group, Inc. 525%  USD 24,000 23,847 0.03 Marsh & McLennan Cos., Inc. usD 31,000 26,709 0.03
30/05/2025 2.25% 15/11/2030
Crown Castle, Inc., REIT 3.8% uUsb 15,000 14,245 0.02 Marsh & McLennan Cos., Inc. 5.7%  USD 95,000 103,421 0.14
15/02/2028 15/09/2053
Crown Castle, Inc., REIT 4.8% usD 76,000 75,006 0.10 McDonald’s Corp. 5.45% usD 195,000 208,526 0.27
01/09/2028 14/08/2053
Crown Castle, Inc., REIT 5.6% usD 60,000 61,445 0.08 Morgan Stanley, FRN 1.794% usD 13,000 10,389 0.01
01/06/2029 13/02/2032
Crown Castle, Inc., REIT 2.1% usD 310,000 252,506 0.33 MPLX LP 4.125% 01/03/2027 usD 15,000 14,674 0.02
01/04/2031 NextEra Energy Capital Holdings, usD 169,000 141,716 0.19
Crown Castle, Inc., REIT 5.8% UsD 40,000 41,449 0.05 Inc. 2.44% 15/01/2032
01/03/2034 NiSource, Inc. 3.49% 15/05/2027 usD 20,000 19,237 0.02
CVS Health Corp. 4.3% 25/03/2028  USD 20,000 19,669 0.03 NiSource, Inc. 5.25% 30/03/2028 usD 25,000 25484 0.03
CVS Health Corp. 3.25% Usb 23,000 21,405 0.03 Occidental Petroleum Corp. 6.375% USD 20,000 21,090 0.03
15/08/2029 01/09/2028
CVS Health Corp. 3.75% usb 52,000 48,912 0.06 Occidental Petroleum Corp. 8.875% USD 40,000 46,855 0.06
01/04/2030 15/07/2030
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ONEOK Partners LP 4.9% usD 122,000 121,426 0.16 Williams Cos., Inc. (The) 3.75% usD 15,000 14,464 0.02
15/03/2025 15/06/2027
ONEOK, Inc. 5.65% 01/11/2028 usD 15,000 15,493 0.02 Williams Cos., Inc. (The) 4.85% usD 163,000 148,939 0.19
ONEOK, Inc. 5.8% 01/11/2030 usD 30,000 31,144 0.04 01/03/2048
ONEOK, Inc. 6.05% 01/09/2033 usD 50,000 52,867 0.07 33,068,632  43.35
ONEOK, Inc. 6.625% 01/09/2053 usD 50,000 56,201 0.07 Total Bonds 36,469,534  47.82
Oracle Corp. 4.9% 06/02/2033 usb 255,000 254,252 0.33 Total Transferable securities 36,469,534  47.82
Ovintiv, Inc. 5.65% 15/05/2028 usD 20,000 20,372 0.03 and money market instruments
Pacific Gas and Electric Co. 2.5%  USD 66,000 54,544 0.07 admitted to an official exchange listing
01/02/2031
Pfg/igggg;and Electric Co.6.95%  USD 45,000 49,516 0.06 Transferable securities and money market instruments dealt in
Pacific Gas and Electric Co. 6.7% uUsD 74,000 80,713 0.1 on another regulated market
01/04/2053 Bonds
Pfizer Investment Enterprises Pte. usb 299,000 306,760 0.40 AUSTRALIA
Ltd. 5.3% 19/05/2053 Woodside Finance Ltd., 144A3.7%  USD 200,000 187,840 0.24
Pfizer Investment Enterprises Pte. usD 80,000 81,139 0.11 15/03/2028
Ltd. 5.34% 19/05/2063 187,840 0.24
Pioneer Natural Resources Co. UsD 40,000 40,284 0.05 CANADA
5.1% 29/03/2026 Bank of Montreal 5.717% USD 15000 15526 0.02
PNC Financial Services Group, Inc.  USD 24,000 21,008 0.03 25/09/2028
(The) 2.55% 22/01/2030 Rogers Communications, Inc. 3.2%  USD 44,000 41,997 0.06
Public Service Enterprise Group, uUsD 20,000 20,954 0.03 15/03/2027
Inc. 5.875% 15/10/2028 Rogers Communications, Inc. 3.8%  USD 43000 39,572 0.05
Public Storage Operating Co., REIT  USD 20,000 21,000 0.03 15/03/2032
5.35% 01/08/2053 Rogers Communications, Inc. usb 126,000 110,289 0.14
Rewvity, Inc. 1.9% 15/09/2028 usb 53,000 45,883 0.06 4.55% 15/03/2052
Rewvity, Inc. 3.3% 15/09/2029 usb 19,000 17,259 0.02 Toronto-Dominion Bank (The) usD 20,000 20,588 0.03
Rewvity, Inc. 2.25% 15/09/2031 usD 30,000 24,598 0.03 5.523% 17/07/2028
Sempra 3.4% 01/02/2028 usD 15,000 14,302 0.02 227,972 0.30
Sempra 3.7% 01/04/2029 usb 21,000 20,012 0.03 DENMARK
Southern Co. (The) 5.2% usb 185,000 189,183 0.25 Danske Bank A/S, FRN, 144A UsD 95,000 94,515 0.12
15/06/2033 3.773% 28/03/2025
Southern Co. (The) 5.7% usD 55,000 57,880 0.08 94,515 0.12
15/03/2034 GERMANY
STERIS Irish FinCo. UnLtd Co. UsD 180,000 154,772 0.20 Deutsche Bank AG, FRN 3.961% USD 150,000 147,536 0.20
2.7% 15/03/2031 26/11/2025
Sysco Corp. 2.45% 14/12/2031 usbD 30,000 25,347 0.03 Volkswagen Group of America usb 380,000 360,749 0.47
Sysco Corp. 3.15% 14/12/2051 usb 65,000 46,747 0.06 Finance LLC, 144A 3.2%
Thermo Fisher Scientific, Inc. 5.2% USD 35,000 36,759 0.05 26/09/2026
31/01/2034 508,285 0.67
UnitedHealth Group, Inc. 2.75% usb 43,000 32,573 0.04 IRELAND
15/05/2040 AerCap Ireland Capital DAC USsD 230,000 229,856 0.30
UnitedHealth Group, Inc. 5.875% usb 65,000 73,990 0.10 4.875% 16/01/2024
15/02/2053 AIB Group plc, FRN, 144A 6.608%  USD 200,000 210,847 0.28
UnitedHealth Group, Inc. 5.05% usb 305,000 309,506 0.41 13/09/2029
15/04/2053 440,703 0.58
US Treasury 1.125% 31/08/2028 usb 2,045,000 1,804,513 2.37 ITALY
US Treasury 4.625% 30/09/2028 uUsD 1,520,000 1,567,797 2.06 Enel Finance America LLC, 144A UsSD 192,000 205,067 0.27
US Treasury 4.875% 31/10/2028 usD 2,155,000 2,248,019 2.95 7.1% 14/10/2027
US Treasury 0.625% 15/08/2030 usD 2,765,000 2,242,458 2.94 205,067 0.27
US Treasury 4.125% 31/08/2030 usD 795,000 805,000 1.06 SPAIN
US Treasury 0.875% 15/11/2030 usD 1,500,000 1,232,549 1.62 CaixaBank SA, FRN, 144A6.208%  USD 285,000 290,835 0.38
US Treasury 1.25% 15/08/2031 usD 1,595,000 1,320,486 1.73 18/01/2029
US Treasury 3.875% 15/08/2033 usD 680,000 679,681 0.89 290,835 0.38
US Treasury 1.875% 15/02/2041 usD 235,000 169,530 0.22 SWITZERLAND
US Treasury 2.375% 15/02/2042 usD 225,000 173,364 0.23 UBS Group AG, FRN, 144A4.751% USD 200,000 196,959 0.26
US Treasury 3.375% 15/08/2042 usD 5,195,000 4,650,235 6.10 12/05/2028
US Treasury 4% 15/11/2042 USD 3,860,000 3,766,440 4.94 196,959 0.26
US Treasury 3.875% 15/02/2043 usD 370,000 354,282 0.46 UNITED STATES OF AMERICA
US Treasury 3.625% 15/02/2053 usD 2,110,000 1,956,860 2.57 Angel Oak Mortgage Trust, FRN, usD 357,103 301,232 0.40
US Treasury 3.625% 15/05/2053 usD 89,800 83,381 0.11 g’se/r(i)is/zzo%ze; -2°A2, 144A 1.19%
US Treasury 4.125% 15/08/2053 usD 760,000 771,519 1.01
US Treasury Inflation Indexed USD 1,534,000 1,507,877  1.98 AT&T, Inc. 3.5% 15/09/2053 usD 109000 79492 0.10
1.375% 15/07/2033 Baltimore Gas and Electric Co. uUsD 60,000 62,295 0.08
Walt Disney Co. (The) 3.6% USD 45000 36412 005 5.4% 01/06/2053
13/01/2051 Bank of America Corp., FRN UsSD 224,000 218,797 0.29
3.366% 23/01/2026
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Bank of America Corp., FRN UsbD 501,000 483,892 0.63 Corebridge Financial, Inc. 3.85% UsD 80,000 75,296 0.10
4.271% 23/07/2029 05/04/2029
Bank of America Corp., FRN UsbD 114,000 117,632 0.15 Corebridge Financial, Inc. 3.9% uUsD 24,000 21,706 0.03
5.819% 15/09/2029 05/04/2032
Bank of America Corp., FRN USD 114,000 103,392 0.14 Crown Castle Towers LLC, 144A USD 255,000 247,611 0.32
3.194% 23/07/2030 3.663% 15/05/2045
Bank of America Corp., FRN uUsD 204,000 175,425 0.23 Driven Brands Funding LLC, Series  USD 217,688 201,128 0.26
2.496% 13/02/2031 2020-1A ‘A2, 144A 3.786%
Bank of America Corp., FRN usD 81,000 66,341 0.09 20/07/2050
1.898% 23/07/2031 Driven Brands Funding LLC, Series  USD 651,575 583,070 0.76
Bank of New York Mellon Corp. usD 75,000 79,667 0.10 2020-2A'A2', 144A 3.237%
(The), FRN 6.317% 25/10/2029 20/01/2051
Bank of New York Mellon Corp. usb 85,000 94,206 0.12 Equitable Financial Life Global uUsbD 70,000 64,079 0.08
(The), FRN 6.474% 25/10/2034 Funding, 144A 1% 09/01/2026
Bayer US Finance LLC, 144A UsD 200,000 203,354 0.27 Equitable Holdings, Inc. 4.35% UsD 223,000 215,542 0.28
6.125% 21/11/2026 20/04/2028
Booz Allen Hamilton, Inc. 5.95% usD 35,000 36,966 0.05 ERAC USA Finance LLC, 144A usb 129,000 129,006 0.17
04/08/2033 4.9% 01/05/2033
Boston Gas Co., 144A 6.119% usbD 30,000 31,486 0.04 Exelon Corp. 5.15% 15/03/2028 UsD 15,000 15,206 0.02
20/07/2053 Exelon Corp. 5.6% 15/03/2053 UsbD 65,000 66,082 0.09
Broadcom Corp. 3.875% UsD 15,000 14,630 0.02 FHLMC A26586 6% 01/09/2034 uUsD 694 720 -
15/01/2027 FHLMC A90053 4.5% 01/12/2039 usb 14,143 14,119 0.02
Broadcom, Inc., 144A 2.6% UsbD 60,000 49,482 0.07 FHLMC A91947 5% 01/04/2040 usDbD 2,430 2,475 _
15/02/2033 FHLMC A93451 4.5% 01/08/2040  USD 55,004 55,075 0.07
Broadcom, Inc., 144A 3.419% uUsSD 19,000 16,703 0.02 FHLMC A94185 4% 01/10/2040 usD 1,025 999 -
205 FHLMC A94251 4% 01/10/2040 usD 360 352 -
Capltal One Financial COI'p., FRN USD 38,000 37,565 0.05 FHLMC A94576 4% 01/10/2040 UsD 197 192 _
4'9.85% 24/0.7/202.6 FHLMC A94713 4% 01/11/2040 usD 406 398 —
C;ggag'o/?gﬁ SRERSE G R | RER 74000 73756 010 gy vc A95734 4% 01/12/2040 uUsD 4,551 4417 0.01
Ca.pital One Financial Corp., FRN usD 38.000 33.951 0.04 FHLMC A96312 4% 01/01/2041 UsbD 14,333 14,021 0.02
3.273% 01/03/2030 v ’ ’ : FHLMC A97620 4.5% 01/03/2041 UsD 481 481 -
Capital One Financial Corp., FRN ~ USD 24000 23507 003  FHLMCCO17876% 01/02/2034 ~  USD 15427 16,110 0.02
5.247% 26/07/2030 FHLMC C09036 3.5% 01/03/2043  USD 53354 50375  0.07
Capital One Financial Corp., FRN  USD 21,000 15958  0.02 FHLMC G01777 6% 01/02/2035 USD 13,249 1385 002
2.359% 29/07/2032 FHLMC G01899 6% 01/09/2035 usD 4,424 4,632 0.01
Capital One Multi-Asset Execution ~ USD 310,000 308,283 0.40 FHLMC G03551 6% 01/11/2037 usb 17,015 17,806 0.02
Trust, FRN, Series 2005-B3 ‘B3’ FHLMC G05535 4.5% 01/07/2039 USD 25,963 25,986 0.03
6.205% 15/05/2028 FHLMC G05659 4.5% 01/10/2039 uUsb 36,751 36,799 0.05
Carrier Global Corp., 144A 5.8% uUsD 20,000 20,263 0.03 FHLMC G05955 5% 01/08/2040 UsD 24,839 25,303 0.03
30/11/2025 FHLMC G06231 4% 01/12/2040 UsD 23,618 23,133 0.03
Carrier Global Corp. 2.493% USD 15,000 14,102 0.02 FHLMC G06506 4% 01/12/2040 usbD 138 135 -
15/02/2027 FHLMC G07543 4.5% 01/08/2041  USD 7,119 7,128 0.01
Centene Corp. 4.25% 15/12/2027 USD 117,000 112,640 0.15 FHLMC G08534 3% 01/06/2043 usD 92,131 84,906 0.11
Centene Corp. 4.625% 15/12/2029 USD 73,000 70,346 0.09 FHLMC GO08756 3% 01/04/2047 usD 92,563 83,973 0.11
Charter Communications Operating  USD 30,000 28,300 0.04 FHLMC G60038 3.5% 01/01/2044 usD 45,175 42,764 0.06
C;;i:r?:ﬁw;fzglzc/:%:s Operating  USD 95,000 100,334 0.13 FHLNIC ©001804.5% 01/00/2042 - USD 28915 28,502 004
il il . 0,
LLC 6.65% 01/02/2034 FHLMC G60334 4;)5 % 01/10/2041 uUsD 19,448 19,474 0.03
Charter Communications Operating ~ USD 30,000 26,738 0.04 FHLMC Q04674 4% 01/12/2041 usb 8,968 8,698 0.01
LLC 5.75% 01/04/2048 ! ! : FHLMC U90432 3.5% 01/11/2042 uUsD 48,582 45,934 0.06
Cheniere Corpus Christi Holdings ~ USD 43000 43225 006  [HLMCU9503335% 01/09/2042  USD 25580 24,186 0.03
Bl 25300 202 FHLMG Wnole Loan Secures.  USD 73704 71806 009
H 0, Ole Loan Securities , , B
C1h5e/r;n§/rzeolggergy, Inc. 4.625% UsD 15,000 14,633 0.02 _I'_\;Il;stﬂ}::ss;{ge‘; 2205}175/82%22;
ie ® s . o
Sl [ AU 0678 usD 63000 61239  0.08 it T Bancorp2.375% USD T T T
- o
Czltslagljgcg);/]zpogéc FRN 5.61% UsD 103,000 103,784 0.14 F(i)ftsf}&f}izrg;ancorp 255% USD 15,000 13,824 0.02
i 0,
Sl [ A0S usD 20000 19848  0.03 Fith T Bancorp3.85% USD o
" o
Ccl)té%%t;goéqc FRN 2.572% UsD 387,000 330,867 0.43 Fizf;f}oT;}izrgZ%ancorp: FRN 6.339% USD 45,000 46,842 0.06
o o
Citigroup, Inc., FRN 6.174% usb I Flagstar Mortgage Trust, FRN, USD 41919 40412 005
25/05/2034 Series 2018-6RR 2A4’, 144A 4%
lipwatansstodecs,  USDseom sero 007 ST I
y . o
Comcast Corp. 2.65% 01/02/2030 uUsD 163,000 146,843 0.19 F(l;l:\//l%/g&h; 763199 4.861% USD 3,657 3,657 0.01
Corebridge Financial, Inc. 3.65% UsD 15,000 14,431 0.02
05/04/2027
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FNMA, FRN 848522 5.59% UsD 8,548 8,468 0.01 GNMA 4834 4.5% 20/10/2040 UsSD 10,540 10,547 0.01
01/12/2035 GNMA 4854 4.5% 20/11/2040 usD 10,535 10,542 0.01
FNMA AB5615 3.5% 01/07/2042 usD 8,091 7,632 0.01 GNMA 4946 4.5% 20/02/2041 usD 39,001 39,027 0.05
FNMA AB5807 3.5% 01/08/2042 uUsD 17,205 16,244 0.02 GNMA 4978 4.5% 20/03/2041 uUsD 10,771 10,700 0.01
FNMAAL3024 3.5% 01/01/2043 UsD 8,604 8,123 0.01 GNMA 5054 4% 20/05/2041 USD 17,917 17,593 0.02
FNMAAL9061 3% 01/08/2046 usD 20,470 18,551 0.02 GNMA 710927 5% 15/10/2039 usD 2.155 2,163 -
FNMA AO4163 3.5% 01/06/2042 uUsbD 7,286 6,879 0.01 GNMA 723339 5% 15/09/2039 UsD 6,255 6,355 0.01
FNMA AO6755 3.5% 01/06/2042 uUsD 12,896 12,176 0.02 GNMA 782888 5% 15/02/2040 uUsD 12,592 12,721 0.02
FNMA AP7510 3.5% 01/09/2042 uUsD 42,978 40,577 0.05 GNMA 782889 5% 15/02/2040 USsD 12,592 12,721 0.02
FNMAAQ7277 3.5% 01/12/2042 usD 29,950 28,250 0.04 GNMA 783403 3.5% 15/09/2041 UsD 19,323 18,220 0.02
FNMA AQ8803 3.5% 01/01/2043 usD 19,879 18,769 0.02 GNMA 783726 3.5% 20/03/2043 UsD 30,937 28,977 0.04
FNMAAS9031 3% 01/06/2033 usD 801 766 - GNMA 784012 5.5% 15/10/2038 UsD 2,706 2,739 =
FNMAAS9032 3% 01/08/2043 usD 31,903 28,911 0.04 GNMA 784069 5% 15/06/2040 usD 15,584 15,697 0.02
FNMA AS9236 3% 01/02/2044 UsD 3,455 3,166 - GNMA AA3342 3% 15/10/2042 USD 2,946 2,692 _
FNMA BM5356 3.5% 01/01/2044 UsSD 14,679 13,859 0.02 GNMA AAG403 3% 15/05/2043 usb 4,719 4,311 0.01
FNMA MA1213 3.5% 01/10/2042 usD 39,293 37,098 0.05 GNMA AJ9334 3.5% 20/10/2044 UsD 7,579 7,140 0.01
Galton Funding Mortgage Trust, uUsD 28,092 26,040 0.03 GNMA AL4508 3.5% 20/02/2045 usD 20,177 19,005 0.03
FRN, Series 2018-2 ‘A22', 144A GNMAAS9216 3% 20/05/2046 usD 13,703 12,513 0.02
4% 25/10/2058 GNMAAS9217 3% 20/05/2046 usD 9,713 8862  0.01
Gatton Funding Mortgage Trust, usp 17944 16353 002 GNMAAS9258 3% 20/07/2046 USsD 12666 11563 0.2
g'z';/‘o 551?72305178'1 AZ3', 144A GNMA AS9259 3% 20/07/2046 USD 27606 25191  0.03
George Washington University usD 50,000 39,602 0.05 GLRUT S Jp00 3:/" 200700 oD L L) e
(The) 3.545% 15/09/2046 GNMAAT4176 30/o 20/07/2046 usD 10,265 9,368 0.01
GNMA 1.5% 20/01/2037 USD 114,142 98,893 013 GNMA AU0255 3% 20/08/2046 usD 11,657 10,636 0.01
GNMA 3% 20/07/2046 USD 45187 41582 005 GNMA AU0271 3% 20/08/2046 usD 19,867 18,136 0.02
GNMA 3.5% 20/09/2046 USD 63.450 50,885 0.08 GNMAAU2016 3;% 20/08/2046 usD 19,728 18,012 0.02
cummawes  wo  men mav om  SWAmmmas o s sue o
GNMA 4.5% 20/03/2048 usD 21,917 21,706 0.03 o c : :
GNMA 5.5% 20/04/2048 UsD 22,434 23118 0.03 GNMA BF2644 5 OA; 20/05/2048 usD 6,279 6,299 0.01
GNMA 4.5% 20/08/2048 UsD 18,618 18,407 0.02 GNMA BF2878 5? 20/06/2048 usD 21,226 21,294 0.03
GNMA 5.5% 20/09/2048 UsD 259 265 - GNMA MA0221 4 4020/07/2042 usD 36,698 36,034 0.05
GNMA 5.5% 20/10/2048 usD 6,160 6306  0.01 gsm mgg;g 4310/5 /2"02/% (;2:)240242 328 322;2 33‘; g 0.04
GNMA 5.5% 20/11/2048 usD 30,496 31,224 0.04 > ; : -
GNMA 4% 20/06/2051 UsD 75.908 73315 0.10 GNMA MA0535 4% 20/11/2042 usD 25,756 25,290 0.03
GNMA 3% 20/07/2051 UsD 252372 229,040 0.30 GNMA MA0625 3.5% 20/12/2042 usD 16,758 15,937 0.02
GNMA 2.5% 20/12/2051 UsD 505255 521246 0.68 GNMA MA0783 3.524 20/02/2043 usD 13,616 12,951 0.02
oo sarm wes om  SubMwRIsgommo uD o s e o
GNMA2.5% 20/01/2052 usb 20000 MDD 024 GNMA MA2222 30/0 20/09/2044 usD 445575 41128 0.05
GNMA 2% 20/03/2052 usD 287,082 242,962 0.32 o g ' :
GNMA 2.5% 20/03/2052 USD 190564  174.690 0.23 GNMA MA2896 5.5% 20/06/2045 usD 47,115 49,006 0.06
GNMA 3% 20/06/2052 USD 95.076 86,160 011 GNMA MA2963 4.5% 20/07/2045 usD 78,940 79,090 0.10
GNMA 4% 20/10/2052 USD 213394 203,990 0.07 GNMA MA3033 3%020/08/2045 UsD 178,527 164,641 0.22
GNMA 4.5% 20/10/2052 usD 29310 28622  0.04 gsm mgglg 22 of’ gg; gggjg B:g 102;;2 9;,2292) 0.13
GNMA 6% 20/01/2053 usD 154,879 157,428 0.21 o7 g g N
GNMA 5.5% 20/04/2053 USD 306204 308208 0.40 GNMA MA3803 3.5 OA: 20/07/2046 usD 75,818 71,690 0.09
GNMA 6.5% 20/05/2053 USD 53511 54842 0.07 GNMA MA4198 4;5 % 20/01/2047 UsD 8,187 8,195 0.01
GNMA 5% 20/06/2053 USD 103595  102.889 0.14 GNMA MA4513 5 0/o 20/06/2047 usD 26,113 26,349 0.03
oo mas o oumnmmamome  ub o nm o wem oo
GNMA 4.5% 20/10/2053 usD 44,945 43,880 0.06 ° ; : :
GNMA. Series 2018-8 ‘DA 3% USD 23297 21510 003 GNMA MA4657 6% 20/08/2047 usD 12,728 13,427 0.02
20/11/2047 GNMA MA5081 5.5% 20/03/2048 usD 29,153 30,047 0.04
GNMA, 10, Series 2013-82 IG’ USD 55,309 8,359 0.01 GNMA MA5194 5% 20/05/2048 uUsD 14,781 14,901 0.02
3.5% 20/05/2043 GNMA MA5265 4.5% 20/06/2048 usb 89 88 -
GNMA, Series 2017-184 ‘JH’ 3% USD 17,996 16,442 0.02 GNMA MA5713 5.5% 20/01/2049 uUsb 23,305 23,724 0.03
20/12/2047 GNMA MAB209 3% 20/10/2049 usD 90,827 81,007 0.1
GNMA, 10, Series 2013-24 ‘Ol' 4% uUsD 13,005 1,452 - Goldman Sachs Group, Inc. (The), UsD 82,000 74,338 0.10
20/02/2043 FRN 1.542% 10/09/2027
GNMA 3306 5.5% 20/11/2032 usD 21,443 22,237 0.03 Goldman Sachs Group, Inc. (The), ~ USD 271,000 266,332 0.35
GNMA 3611 6% 20/09/2034 usD 14,525 15,066 0.02 FRN 4.482% 23/08/2028
GNMA 4060 6% 20/12/2037 USsD 1,769 1,867 _ Goldman Sachs Group, Inc. (The), UsD 337,000 321,955 0.42
GNMA 4558 4.5% 20/10/2039 usb 28,051 28,101 0.04 FRN 3.691% 05/06/2028
GNMA 4559 5% 20/10/2039 usD 5,932 6,033 0.01 GS Mortgage-Backed Securities usb 2,001 1,980 -
GNMA 4577 4.5% 20/11/2039 usD 2,839 2,844 - Trust, FRN, Series 2014-EB1A
2A1, 144A 4.459% 25/07/2044
GNMA 4715 5% 20/06/2040 usD 4517 4,601 0.01
HCA, Inc. 3.125% 15/03/2027 usD 35,000 33,174 0.04
GNMA 4772 5% 20/08/2040 usb 3,247 3,299 - HCA, Inc. 3.375% 15/03/2029 usD 13,000 11,990 0.02
GNMA 4801 4.5% 20/09/2040 usD 11,993 11,994 0.02 it ' ' :
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Healthcare Realty Holdings LP, usD 202,000 186,520 0.24 Santander Drive Auto Receivables ~ USD 795000 781,885 1.03
REIT 3.625% 15/01/2028 Trust ‘C’ 4.74% 16/10/2028
Healthcare Realty Holdings LP, usD 41,000 31,827 0.04 SBA Tower Trust, REIT, 144A usD 245000 213,721 0.28
REIT 2.05% 15/03/2031 1.631% 15/05/2051
Hyundai Capital America, 144A usD 40,000 40,206 0.05 SBA Tower Trust, REIT, 144A usD 90,000 76,091 0.10
5.5% 30/03/2026 2.328% 15/07/2052
Intuit, Inc. 5.5% 15/09/2053 usD 45,000 49,208 0.06 SBA Tower Trust, REIT, 144A usD 335000 329,395 0.43
IQVIA, Inc., 144A 6.25% usD 45,000 47,054 0.06 3.869% 15/10/2049
01/02/2029 Sequoia Mortgage Trust, FRN, usD 15,780 15,420 0.02
JPMorgan Chase & Co., FRN usD 20,000 19,540 0.03 Series 2018-CH3 ‘A1’ 144A4.5%
3.96% 29/01/2027 25/08/2048
JPMorgan Chase & Co., FRN usD 58,000 53,521 0.07 Sequoia Mortgage Trust, FRN, usD 42,603 38,882 0.05
1.578% 22/04/2027 Series 2017-CH2 ‘A19’, 144A 4%
JPMorgan Chase & Co., FRN usD 80,000 71,177 0.09 25/12/2047
2.739% 15/10/2030 Sequoia Mortgage Trust, FRN, uUsD 9,394 8,472 0.01
JPMorgan Chase & Co., FRN UsD 103,000 89,157 0.12 Series 2018-CH1 ‘A2’ 144A 3.5%
2.522% 22/04/2031 25/03/2048
JPMorgan Chase & Co., FRN usD 32,000 28,110 0.04 Sequoia Mortgage Trust, FRN, usb 13,612 13,243 0.02
2.956% 13/05/2031 Series 2018-CH3 ‘A2, 144A 4%
JPMorgan Chase & Co., FRN USD 30000 24333 003 25/08/2048
1.764% 19/11/2031 Sequoia Mortgage Trust, FRN, usb 180,408 165,109 0.22
JPMorgan Chase & Co., FRN usD 60,000 65,144 0.09 Series 2017-5'B1', 144A 3.779%
6.254% 23/10/2034 25/08/2047 .
Marriott International, Inc. 5% UsbD 57000 57.681 0.08 SMB Private Education Loan Trust,  USD 202,625 195,234 0.26
15/10/2027 ’ ’ ’ Series 2017-B ‘A2A, 144A 2.82%
15/10/2035
Mars, Inc., 144A 4.75% 20/04/2033  USD 160,000 161,572 0.21 P
Mattel, Inc., 144A 5.875% usD 80,000 80,019 0.11 Sout‘pern California Edison Co. uUsD 52,000 52,280 0.07
15/13/2057 4.7% 01/06/2027
1 I 0,
Meta Platforms, Inc. 5.6% uSsD 120,000 130448 0.7 Sg’g'/maofgga' Corp. 6.875% usb 105000 113785 015
15/05/2053 ' '
Metropolitan Life Global Funding,  USD 150,000 152841  0.20 31";'/’33‘;'2%‘?2@“ Corp. 8.75% usD 65000 80,307 0.1
144A5.15% 28/03/2033 Sutter Health 5.164% 15/08/2033 usD 30,000 30,432 0.04
Micron Technology, Inc. 4.185% usD 25,000 24518 0.03 u 1ot ' : :
1|§;82/2%%7n0 ogy, Inc o Targa Resources Partners LP 5% UsD 15,000 14,848 0.02
Micron Technology, Inc. 6.75% uUsD 36000 38882  0.05 15/01/2028
01/11/2029 Targa Resources Partners LP uUsD 16,000 16,460 0.02
! 6.875% 15/01/2029
M Technology, Inc. 4.663% usD 80,000 78,216 0.10
1|g;82/2%%0n0 ogy, Inc (] Targa Resources Partners LP 5.5%  USD 24,000 24,024 0.03
Mill City Mortgage Loan Trust, FRN, USD 1,936 1,929 - 01/03/2030 .
Series 2017-2 ‘AT, 144A 2.75% T-Mobile USA, Inc. 3.875% usD 97,000 91,998 0.12
25/07/2059 15/04/2030
Morgan Stanley, FRN 5.123% usD 571,000 573,597 0.75 T-Mobile USA, Inc. 5.05% usD 145,000 146,261 0.19
Mylan, Inc. 4.55% 15/04/2028 uSsD 15,000 14,548 0.02 T;"E’)';z)ﬁ'}golﬁf* Inc. 5.75% usb 241,000 256,145 0.34
Nelnet Student Loan Trust, FRN, uUsD 245,292 233,894 0.31 A
Series 2005-4 ‘A4’ 5.794% T-Mobile USA, Inc. 6% 15/06/2054 UsSD 35,000 38,635 0.05
22/03/2032 UMBS 1.5% 01/02/2036 usD 19,359 16,971 0.02
Neuberger Berman Loan Advisers ~ USD 1,140,000 1,140,545 1.50 UMBS 1.5% 01/02/2036 usb 31,893 27,925 0.04
CLO Ltd., FRN ‘A, 144A 6.794% UMBS 2% 01/05/2036 usD 42,393 38,070 0.05
17/07/2035 UMBS 2% 01/08/2036 usD 42,635 38,442 0.05
Neuberger Berman Loan Advisers ~ USD 465,000 463,133 0.61 UMBS 2% 01/09/2036 usD 56,599 51,059 0.07
CLO Ltd., FRN ‘BR’, 144A 7.057% UMBS 2% 01/09/2036 usD 59,158 53,303 0.07
18/10/2030 UMBS 2% 01/04/2037 usD 130,504 116,904 0.15
NextEra Enoergy Capital Holdings, USD 55,000 55,523 0.07 UMBS 1.5% 01/05/2037 usD 239,529 208,470 0.27
Inc. 5.749% 01/09/2025 UMBS 2.5% 01/06/2037 uSD 213571 197,014 026
N ccepianee Co- LG, USD 49000 44086 006 yMBS 4% 01/06/2037 usD 31042 30387 004
o970 : UMBS 4% 01/06/2037 usD 66,655 65,353 0.09
I o S A S| D 236051 216885 028 \Bs 2% 01/08/2037 USsD 359430 321974 042
) o 0
O'Reilly Automotive, Inc. 5.75% usD 20,000 20,475 0.03 UMBS 1.5% 01/01/2042 usb 96,910 80,305 oM
2011112026 UMBS 2% 01/03/2042 usD 312,700 266,859 0.35
Pacific Gas and Electric Co. 4.55%  USD 51,000 48576  0.06 UMBS 2.5% 01/03/2042 usb 100362 88696  0.12
01/07/2030 UMBS 3% 01/06/2042 usD 31,527 28,813 0.04
PNC Financial Services Group, Inc. ~ USD 20,000 20,744 0.03 UMBS 3% 01/08/2042 usb 60,745 55452 0.07
(The), FRN 6.615% 20/10/2027 UMBS 4% 01/12/2047 usD 5,403 5,220 0.01
Ross Stores, Inc. 1.875% usb 180,000 147,448 0.19 UMBS 2.5% 01/07/2050 usb 115,388 99,085 0.13
15/04/2031 UMBS 2% 01/08/2050 usD 199,151 163,863 0.22
Sabine Pass Liquefaction LLC 4.2% USD 20,000 19,585 0.03 UMBS 3% 01/08/2050 usD 74,381 66,540 0.09
15/03/2028 UMBS 3% 01/08/2050 usD 130,540 116,779 0.15
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Nominal Value % of Net Nominal Value % of Net
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UMBS 2.5% 01/09/2050 usD 238,984 206,998 0.27 UMBS 745947 6.5% 01/10/2036 usD 951 984 -
UMBS 3% 01/09/2050 usD 4,183 3,744 0.01 UMBS 888223 5.5% 01/01/2036 usD 4,857 5,008 0.01
UMBS 2% 01/10/2050 usD 227,361 186,852 0.25 UMBS 888284 5.5% 01/04/2037 usD 17,526 18,070 0.02
UMBS 2% 01/12/2050 usD 420,833 345,925 0.45 UMBS 888430 5% 01/11/2033 usD 3,739 3,803 0.01
UMBS 2% 01/02/2051 usD 287,309 235,539 0.31 UMBS 888567 5.5% 01/12/2036 usD 32,007 33,003 0.04
UMBS 2% 01/02/2051 usD 307,038 251,777 0.33 UMBS 889298 5% 01/12/2036 usD 12,505 12,749 0.02
UMBS 2% 01/03/2051 usD 334,003 272,937 0.36 UMBS 889307 5% 01/07/2037 usD 4,600 4,679 0.01
UMBS 2% 01/04/2051 usD 96,707 79,149 0.10 UMBS 889479 5% 01/07/2037 usD 37,759 38,407 0.05
UMBS 2% 01/05/2051 usD 143,570 117,389 0.15 UMBS 889579 6% 01/05/2038 usD 953 996 -
UMBS 2% 01/05/2051 usD 198,355 162,052 0.21 UMBS 889829 5% 01/07/2035 usD 45,482 46,261 0.06
UMBS 2.5% 01/06/2051 usD 77,634 66,186 0.09 UMBS 890738 3.5% 01/09/2043 usD 72,599 68,735 0.09
UMBS 2.5% 01/06/2051 usD 91,212 79,099 0.10 UMBS 901646 6.5% 01/12/2036 usD 575 600 -
UMBS 2.5% 01/08/2051 usD 156,201 133,065 0.17 UMBS 902382 6.5% 01/11/2036 usD 4,082 4,311 0.01
UMBS 2.5% 01/08/2051 usD 427,432 365,191 0.48 UMBS 906064 6% 01/01/2037 usD 177 185 -
UMBS 2.5% 01/08/2051 usD 582,342 500,091 0.66 UMBS 933051 6.5% 01/10/2037 usD 19,187 19,981 0.03
UMBS 3% 01/10/2051 usD 185,063 166,381 0.22 UMBS 995051 6% 01/03/2037 usD 17,905 18,724 0.02
UMBS 2% 01/01/2052 usbD 140,929 115,391 0.15 UMBS 995112 5.5% 01/07/2036 usD 8,635 8,903 0.01
UMBS 2.5% 01/01/2052 usb 105,645 89,957 0.12 UMBS 995203 5% 01/07/2035 usD 23,544 23,948 0.03
UMBS 2.5% 01/01/2052 usbD 390,310 335,597 0.44 UMBS 995388 5.5% 01/08/2037 usbD 2,558 2,637 -
UMBS 2% 01/02/2052 usbD 118,666 97,087 0.13 UMBS 995629 6.5% 01/12/2032 usD 6,326 6,585 0.01
UMBS 2% 01/02/2052 usb 376,141 307,714 0.40 UMBS AB6317 3.5% 01/09/2042 usD 4,824 4,544 0.01
UMBS 2% 01/03/2052 usD 216,472 179,000 0.24 UMBS AB6491 3% 01/10/2042 usD 24,142 22,248 0.03
UMBS 2% 01/03/2052 usD 683,673 559,082 0.73 UMBS AB6670 3% 01/10/2042 usD 16,853 15,517 0.02
UMBS 2.5% 01/03/2052 usbD 80,492 69,504 0.09 UMBS AB6768 3% 01/10/2042 uUsD 27,594 25,407 0.03
UMBS 2% 01/04/2052 usbD 48,899 40,431 0.05 UMBS AB7846 3% 01/02/2043 usD 47,040 43,291 0.06
UMBS 2% 01/04/2052 usD 168,992 138,136 0.18 UMBS AB8898 3% 01/04/2043 usD 65,270 60,068 0.08
UMBS 2% 01/04/2052 usD 204,698 167,277 0.22 UMBS AB9248 3% 01/05/2043 usbD 41,068 37,796 0.05
UMBS 2.5% 01/04/2052 usD 884,521 753,509 0.99 UMBS AC9582 5.5% 01/01/2040 usD 10,640 10,971 0.01
UMBS 2% 01/05/2052 usD 185,624 153,634 0.20 UMBS AE0624 4% 01/11/2040 usD 13,984 13,682 0.02
UMBS 4% 01/05/2052 usD 31,500 29,825 0.04 UMBS AE0698 4.5% 01/12/2040 usbD 8,155 8,154 0.01
UMBS 4% 01/08/2052 usD 93,687 88,654 0.12 UMBS AE7723 4% 01/11/2040 usb 14,112 13,803 0.02
UMBS 4.5% 01/10/2052 usD 261,833 254,244 0.33 UMBS AH1111 4% 01/12/2040 usbD 75,947 73,908 0.10
UMBS 2.5% 01/11/2052 usD 48,968 41,706 0.06 UMBS AH3394 4% 01/01/2041 usD 25,482 24,919 0.03
UMBS 5% 01/11/2052 usD 92,688 91,911 0.12 UMBS AH5859 4% 01/02/2041 usD 25,367 24,806 0.03
UMBS 6% 01/01/2053 usD 244412 252,035 0.33 UMBS AJ7679 3.5% 01/12/2041 usD 6,806 6,456 0.01
UMBS 5% 01/03/2053 usD 226,167 224,282 0.29 UMBS AL0251 5% 01/07/2037 usD 874 889 -
UMBS 5.5% 01/03/2053 usD 37,058 37,256 0.05 UMBS AL0546 5% 01/07/2041 usbD 27,405 27,865 0.04
UMBS 5.5% 01/08/2053 usD 173,236 174,365 0.23 UMBS AL0803 4% 01/09/2041 usD 50,567 49,428 0.07
UMBS 6% 01/09/2053 usD 44,375 45,101 0.06 UMBS AL 1105 4.5% 01/12/2040 usD 17,635 17,633 0.02
UMBS 5.5% 01/10/2053 usD 48,158 48,433 0.06 UMBS AL1524 4.5% 01/12/2040 usD 4,949 4,948 0.01
UMBS 6% 01/11/2053 usD 122,402 124,404 0.16 UMBS AL1577 5% 01/01/2042 usD 5,491 5,586 0.01
UMBS 6.5% 01/11/2053 usD 34,382 35,274 0.05 UMBS AL3192 5% 01/05/2042 usD 24,344 24,750 0.03
UMBS 6.5% 01/11/2053 usD 119,871 123,301 0.16 UMBS AL3657 3.5% 01/06/2043 usD 22,036 20,804 0.03
UMBS 4.5% 01/12/2053 usD 60,736 58,952 0.08 UMBS AL4010 3.5% 01/07/2043 usD 13,446 12,700 0.02
UMBS 190360 5% 01/08/2035 usD 5,991 6,093 0.01 UMBS AL4301 4.5% 01/04/2042 usD 13,945 13,943 0.02
UMBS 254869 5.5% 01/09/2033 usD 21,962 22,643 0.03 UMBS AL5224 5% 01/02/2038 usD 3,132 3,185 -
UMBS 254903 5% 01/10/2033 usD 3,682 3,745 0.01 UMBS AL5590 5.5% 01/09/2041 usD 2,373 2,447 -
UMBS 545759 6.5% 01/07/2032 usD 6,748 7,068 0.01 UMBS AL6078 5% 01/03/2042 usD 6,039 6,140 0.01
UMBS 725027 5% 01/11/2033 usD 4,044 4,113 0.01 UMBS AL6715 4% 01/02/2045 usD 58,861 56,771 0.07
UMBS 725229 6% 01/03/2034 usD 21,638 22,501 0.03 UMBS AL6966 6.5% 01/08/2038 usD 10,081 10,624 0.01
UMBS 725232 5% 01/03/2034 usD 1,651 1,680 - UMBS AL7033 5% 01/06/2039 usD 6,228 6,335 0.01
UMBS 725238 5% 01/03/2034 usbD 6,689 6,803 0.01 UMBS AL7035 5% 01/12/2038 usD 8,113 8,252 0.01
UMBS 735061 6% 01/11/2034 usD 2,168 2,267 - UMBS AL7991 3.5% 01/01/2046 usD 5,546 5,206 0.01
UMBS 735115 6% 01/12/2034 usD 828 866 - UMBS AL8310 3.5% 01/03/2044 usD 36,731 34,632 0.05
UMBS 735141 5.5% 01/01/2035 usD 13,091 13,498 0.02 UMBS AL8387 4% 01/03/2046 usD 40,884 39,447 0.05
UMBS 735500 5.5% 01/05/2035 usbD 4,279 4,412 0.01 UMBS AL9027 4% 01/09/2046 usD 5,914 5,642 0.01
UMBS 735502 6% 01/04/2035 usb 1,409 1,474 - UMBS AL9107 4.5% 01/03/2046 usD 18,808 18,689 0.02
UMBS 735578 5% 01/06/2035 usD 9,422 9,584 0.01 UMBS AQ0535 3% 01/11/2042 usD 15,360 14,180 0.02
UMBS 735579 5% 01/06/2035 usbD 1,597 1,585 - UMBS AS0406 3% 01/09/2043 usD 65,716 60,423 0.08
UMBS 735580 5% 01/06/2035 usD 902 917 - UMBS AS0563 4.5% 01/09/2043 usD 49,059 48,750 0.06
UMBS 735591 5% 01/06/2035 usD 448 456 - UMBS AS1586 4.5% 01/01/2044 usD 19,345 19,223 0.03
UMBS 735667 5% 01/07/2035 usD 3,128 3,181 - UMBS AS2275 4.5% 01/04/2044 usbD 30,530 30,338 0.04
UMBS 735669 5% 01/04/2035 usbD 2,531 2,574 - UMBS AS4449 3.5% 01/02/2035 usb 11,375 10,907 0.01
UMBS 735997 5.5% 01/11/2035 usD 3,511 3,620 0.01 UMBS AS5175 3.5% 01/06/2045 usD 51,254 48,088 0.06
UMBS 745428 5.5% 01/01/2036 usD 25,837 26,640 0.04 UMBS AS5298 2.5% 01/07/2030 usD 60,890 57,740 0.08
UMBS 745458 6% 01/04/2036 usD 69 72 - UMBS AS5842 4% 01/09/2045 usbD 7,858 7,579 0.01
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UMBS AS5887 4% 01/09/2045 UsD 6,102 5,851 0.01 Verus Securitization Trust, FRN UsD 196,260 162,064 0.21
UMBS AS6191 3.5% 01/11/2045 usD 16,561 15,479 0.02 ‘A2', 144A1.218% 25/09/2066
UMBS AS6302 3.5% 01/12/2045 USsD 62,307 58,234 0.08 Verus Securitization Trust, STEP, usD 140,600 136,700 0.18
UMBS AS6400 4% 01/12/2045 usD 10,184 9,719 0.01 Series 2019-4 'A2’, 144A 3.846%
UMBS AS6515 4% 01/01/2046 usD 23766 22922  0.03 25M11/2059
UMBS AS6563 3.5% 01/01/2046 UsbD 5,657 5,312 0.01 Veru_s Securltlzatlon‘ TI‘L’JSt, FRN, usb 100,000 96,947 0.13
UMBS AS8194 2.5% 01/10/2031  USD 39873 37,631 005 g%%%i/fgg%g‘z\&(ﬁ?’ L 144A
LIS ST ST LD 156,256 ERSTPIIGNNNUNIEE e e USD 108046 93107 0.2
UMBS AS8305 3% 01/11/2046 usD 88,194 80,275 0.1 Series 2021-1 ‘A3, 144A 1.155% ’ ’ :
UMBS AS8318 3% 01/11/2046 usD 124,540 113,000 0.15 25/01/2066
UMBS AS8471 3% 01/12/2046 usb 101,342 92096  0.12 Verus Securitization Trust, STEP, ~ USD 79531 77,026 0.10
UMBS AS8946 3.5% 01/03/2047 usD 65,357 61,397 0.08 Series 2019-4 ‘A3, 144A 4%
UMBS AT1934 3.5% 01/04/2043 usD 6,869 6,465 0.01 25/11/2059
UMBS AT2016 3% 01/04/2043 usD 60,379 55,566 0.07 Warnermedia Holdings, Inc. 3.755%  USD 129,000 123,505 0.16
UMBS AU0640 3.5% 01/07/2043 usD 11,178 10,517 0.01 15/03/2027
UMBS AU1629 3% 01/07/2043 usD 11,959 11,005 0.01 Wells Fargo & Co., FRN 3.196% usD 25,000 23,888 0.03
UMBS AU6198 3.5% 01/08/2043 usD 10,100 9,442 0.01 17/06/2027
UMBS AX2501 4% 01/10/2044 usD 20,762 20,024 0.03 Wells Fargo & Co., FRN 2.879% UsbD 145,000 128,886 0.17
UMBS AX2509 3% 01/10/2029 usD 86409 83,341 0.1 30/10/2030
UMBS AY4204 3.5% 01/05/2045 usD 41,918 39,329 0.05 Wells Fargo & Co., FRN 2.572% usD 224,000 193,793 0.25
UMBS AZ0814 3.5% 01/07/2045 usD 50417 47,120 0.06 11/02/2031 .
UMBS AZ0880 2.5% 01/07/2030 usD 16,329 15,503 0.02 V‘é‘j}g 4'326%‘2& Co., FRN 5.389% usb 139,000 139,749 0.18
UMBS AZ2118 3% 01/10/2030 usD 19,016 18,288 0.02 .
UMBS AZ2667 3.5% 01/10/2045  USD 17591 16537 002  ‘velsFarge %‘;’22‘:;‘3??{'&3;99 usb 35000 33340 004
UMBS BC0822 3.5% 01/04/2046 usD 52,521 49,087 0.06 ‘AS’ 4.121% 15/07/2058
UMBS BC9556 3% 01/11/2046 usb 57,947 52,572 0.07 Wells Fargo Commercial Mortgage usD 930,000 831,218 1.09
UMBS BD8464 3% 01/11/2046 usD 109,547 99,624 0.13 Trust FRN. Series 2017-C38 ‘B’
UMBS BE1214 3% 01/11/2046 usD 39,752 36,263 0.05 3.917% 15/07/2050
UMBS BM1890 2.5% 01/01/2032 usb 55,714 52,704 0.07 Western Midstream Operating LP usb 15,000 14,531 0.02
UMBS BM3148 4.5% 01/11/2047 usD 41,649 41,258 0.05 4.5% 01/03/2028
UMBS BM3612 4% 01/02/2047 usD 32,237 31,092 0.04 35,812,197  46.95
UMBS BM4221 3% 01/01/2043 UsD 110,388 101,597 0.13 Total Bonds 37,964,373  49.77
UMBS BM4582 3.5% 01/08/2047 UsD 7,823 7,347 0.01 Total Transferable securities 37,964,373  49.77
UMBS BM5197 4.5% 01/07/2046 usD 64,248 63,844 0.08 and money market instruments
UMBS BM5302 3.5% 01/06/2046 usD 4,529 4,251 0.01 dealt in on another regulated market
UMBS BM5785 3.5% 01/09/2046 usD 123,646 115,562 0.15 Total Investments 74,433,907  97.59
UMBS BM5841 3.5% 01/09/2045 usD 55,838 52,822 0.07
UMBS BN4333 4% 01/02/2049 UsD 19,130 18,368 0.02
UMBS BO7256 3% 01/01/2035 usD 145901 138,524 0.18
UMBS CA2207 4.5% 01/08/2048 usD 21,482 21,176 0.03 Credit Default Swaps Contracts
UMBS CA4823 4% 01/12/2049 usD 60,076 57,581 0.08 Interest
UMBS CA5186 4.5% 01/01/2050 uUsD 18,023 17,754 0.02 (Paid)/ Market
UMBS CAS593 3% 01/04/2040 usb 61,246 57,496 0.08 Nominal Reference Buy/ Received  Maturity Value % of Net
gmgg IC=:I\A/|§?134 :;:f gl;g‘éggig 3:3 62;;2 6\:‘5’124 888 Amount  Currency Counterparty Entity Sell  Rate Date USD  Assets
53% 56, 51,147 07
SR e AG T ERE = 36.734 37367 b 3,729,000 USD J.P.Morgan CB/):]G i Sl 1.00% 2011202028 74672  0.10
UMBS MAOS61 4% 01/11/2040 usb 52212 51068 007 4334000 USD Morgan  CMBXNAAAA  Buy (0501 18/11/2064 18454 003
UMBS MA0583 4% 01/12/2040 usD 34,060 33,314 0.04 Stanley
UMBS MA0907 4% 01/11/2041 usD 7,526 7,343 0.01 203000 USD Morgan  CMBXNAAAA  Buy (050)% 17/0412065 3,890 -
UMBS MA0971 4% 01/02/2042 usD 12,231 11,940 0.02 Stanley
UMBS MA1086 3.5% 01/06/2042 usD 11,910 11,278 0.02 Total Market Value on Credit 97,016 0.3
UMBS MA2471 3.5% 01/12/2045 usD 34,004 31,821 0.04 Default Swap Contracts - Assets
UMBS MA2722 4% 01/08/2046 usD 3,779 3,645 0.01 Net Market Value on Credit 97,016 0.13
UMBS MA2835 4% 01/12/2046 UsD 4,865 4,692 0.01 Default Swap Contracts - Assets
UMBS MA2896 3.5% 01/02/2047 usD 21,377 19,979 0.03
UMBS MA2959 3.5% 01/04/2047 usD 14,426 13,454 0.02
UMBS MA2960 4% 01/04/2047 usD 604 582 -
UMBS MA3088 4% 01/08/2047 usD 111,779 107,797 0.14 Financial Futures Contracts
UMBS MA3151 3% 01/10/2037 usD 43,599 41,133 0.05 Global Unrealised % of
UMBS MA3182 3.5% 01/11/2047 uUsD 60,729 56,757 0.07 Number of Exposure Gam/(Loss) Net
UMBS MA3851 4.5% 01/11/2049 usD 4,050 3,979 0.01 Security Description Contracts Currency usD USD  Assets
0,
Bgﬁ i;ﬁ:si?fn“s/;g 1(: 5/ g?;;/o 328 ‘:g’ggg ‘1‘:’23‘3‘ g:gg US 2 Year Note, 28/03/2024 40 USD 8,230,312 73125 0.10
15/06/2026 ' ' ' US 5 Year Note, 28/03/2024 68  USD 7,384,906 10,016 0.01
Verus Securitization Trust, FRN, USD 5,699 5,639 0.01 US 10 Year Ultra Bond, 19/03/2024 2 USD 235,594 9797 001
Series 2020-INV1 ‘A1’, 144A Total Unrealised Gain on Financial 92,938 0.2

1.977% 25/03/2060

Futures Contracts
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US Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Geographic Allocation of Portfolio
Global Unrealised % of

Number of Exposure Gain/(Loss) Net % of Net
Security Description Contracts Currency usD USD Assets Assets
US Ultra Bond, 19/03/2024 (38) USD (5,073,000)  (359,297)  (0.47) United States of America 90.30
Total Unrealised Loss on Financial (359,297)  (0.47) United Kingdom 1.80
Futures Contracts Switzerland 0.85
Net Unrealised Loss on Financial (266,359)  (0.35) Indonesia 0.75
Futures Contracts Ireland 0.75
Germany 0.67
Netherlands 0.43
Canada 042
Forward Currency Exchange Contracts ﬁ;?,'n 8:23
Unrealised Australia 0.24
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Romania 0.23
Purchased Purchased  Sold Sold Date  Counterparty USD  Assets Portugal 018
EUR 845000  USD 921270 03001/2024 BNPParbas 14145 002 Denmark 0.17
EUR 854742 USD 941122 03/01/2024  J.P.Morgan 5078 0.01 Belgium 0.15
EUR 28320907  USD 30,944,167 03/01/2024 RBC 407077 053 Total Investments 97.59
EUR 7190  USD 7,836 0200212024  J.P. Morgan 194 - Cash and Other assets/(liabilities) 241
EUR 163217 USD 179,502 02/02/2024  Wells Fargo 1413 - Total 100.00
GBP 26,435 usb 33,458 02/02/2024  J.P. Morgan 211 -
GBP 202151 USD 255,672 02/02/2024 y ’\Il(attW;ISt 1,794 - The accompanying notes are an integral part of these financial statements.
arkets Plc
Total Unrealised Gain on Forward 429,852 0.56
Currency Exchange Contracts
usD 241148 EUR 222,919 03/01/2024  J.P. Morgan (5623)  (0.01)
usD 151,452 EUR 137,836 02/02/2024  J.P. Morgan (1,330) -
usD 108,487 EUR 99,422 23/02/2024 UBS (1,801) -
usb 7,867 GBP 6,258 02/02/2024  J.P. Morgan (103) -
Total Unrealised Loss on Forward (8,857)  (0.01)
Currency Exchange Contracts
Net Unrealised Gain on Forward 420,995 0.55

Currency Exchange Contracts

Interest Rate Swap Contracts

Market

Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
4,163,000 EUR  JP.Morgan  Pay floating 20/11/2028 130,245 017

EURIBOR 6 month

Receive fixed

3.049%
Total Market Value on Interest 130,245 017

Rate Swap Contracts - Assets
892,000 EUR  JP Morgan  Pay fixed 2.843% 20/11/2053 (119,941)  (0.16)

Receive floating
EURIBOR 6 month
Total Market Value on Interest (119,941)  (0.16)
Rate Swap Contracts - Liabilities
Net Market Value on Interest 10,304 0.01
Rate Swap Contracts - Assets
Cash 1,549,211 2.03
Other assets/(liabilities) 292,462 0.38
Total net assets 76,275,580 100.00
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US High Yield Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers in the United States.

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

The fund invests primarily in debt securities, typically within
a credit rating range of BB to CCC as rated by Standard
& Poor’s or have an equivalent rating (or, if unrated,
are of equivalent quality) and are issued by companies
in the United States. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, preferred shares, warrants and
other transferable debt securities of any type including up
to 10% in distressed or defaulted bonds. The fund may
also invest up to 10% in convertible bonds and contingent
convertible bonds.

Non-U.S. dollar currency exposure is limited to 20% of the
fund’s net asset value.

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

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. Any
use of derivatives aims to be consistent with the fund
objectives and the environmental and social characteristics
described within the relevant Sustainable Finance
Disclosure Regulation section of this report. The fund may
also use derivatives to create synthetic short positions in
debt securities and credit indices. The fund may use total
return swaps (TRS) and any use is expected to be on a

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

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usD Assets

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

Bonds
LUXEMBOURG
ARD Finance SA, 144A 6.5% usDb 2,282,870 1,069,034 0.51
30/06/2027
1,069,034 0.51
NETHERLANDS
Sigma Holdco BV, 144A 7.875% usb 3,579,000 3,225,341 1.53
15/05/2026
Trivium Packaging Finance BV, UsSD 2,250,000 2,202,029 1.05
144A 8.5% 15/08/2027
5,427,370 2.58
UNITED KINGDOM
Jaguar Land Rover Automotive plc, USD 2,490,000 2,431,664 1.16
144A 5.5% 15/07/2029
2,431,664 1.16
UNITED STATES OF AMERICA
Bath & Body Works, Inc. 5.25% usD 1,530,000 1,514,565 0.72
01/02/2028
Ford Motor Credit Co. LLC 5.113% usb 1,335,000 1,298,641 0.62
03/05/2029
Ford Motor Credit Co. LLC 4% usD 1,690,000 1,518,761 0.72
13/11/2030
OneMain Finance Corp. 7.875% uUsbD 2,080,000 2,151,440 1.03
15/03/2030
Yum! Brands, Inc. 3.625% usD 3,000,000 2,703,543 1.29
15/03/2031
9,186,950 4.38
Total Bonds 18,115,018 8.63
Total Transferable securities 18,115,018 8.63

and money market instruments
admitted to an official exchange listing
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SCHEDULE OF INVESTMENTS
As at 31 December 2023

T. Rowe Price Funds SICAV - Audited Annual Report - December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Transferable securities and money market instruments dealt in C}ij’;”?;‘?é.?/f;%y,o‘gfz“g;ﬂ'”9 He, USD 2120000 1865313 089
on another regulated market Community Health Systems, Inc., usD 950,000 797,315 0.38
Bonds 144A 5.25% 15/05/2030
Comstock Resources, Inc., 144A UsSD 2,080,000 1,907,479 0.91
BRAZIL _ 6.75% 01/03/2029
E%%g/‘;%%%r Ealip, ARET UElD | ARl e 0.93 Consolidated Communications, Inc., USD 2,555,000 2,204,582 1.05
144A 6.5% 01/10/2028
1,958,372 0.93
CANADA =Sl Coty, Inc., 144A 4.75% 15/01/2029  USD 2,118,888 2,0;6,5421213 g.gg
- Coty, Inc., 144A 6.625% 15/07/2030 USD 579, 595, :
Bombardier, Inc., 144A7.875% UsD 1,910,000 1,914,420 0.91 Credit Acceptance Corp., 144A USD 1885000 2013218 0.96
ey 9.25% 15/12/2028
R6it(;hioe Bros Holdings, Inc., 144A usD 835,000 860,442 0.41 CVR Energy, Inc.. 144A 8.5% USD 2365000 2,355.220 o
75% 15/03/2028 15/01/2029
R;‘%’g;?g%;%’g}gs' L S e e Deluxe Corp., 144A 8% 01/06/2029 USD  3,045000 2,697,210  1.28
Telesat Canada, 144A 6.5% USD 1730000 818755 039  DISHDBS Com.7.375% Uso | ZSfieuan desdert Ok
1511072027 44981616 214 DISH Network Corp., 144A 11.75%  USD 1,922,000 2,011,064 0.96
LUXEMBOURG P, 15/11/2027
ION Trading Technologies SARL,  USD 2,560,000 2,268.659  1.08 D;’;Qfg_ggﬁg“ﬁg;?g;;;% 17 USD 2913000 2,626,071 125
e isris LY Jo686se  10s  Element Solutions, Inc., 144 USD 2185000 2011658  0.96
1400, : 3.875% 01/09/2028
SWITZERLAND Embecta Corp., 144A 5% USD 2875000 2442499  1.16
VistaJet Malta Finance plc, 144A uSD 2,908,000 2,035,229 0.97 15/02/2030
BElrsis UAEE Encino Acquisition Partners USD 2360000 2326068 1.1
2035229 097 Holdings LLC, 144A 8.5%
UNITED KINGDOM 01/05/2028
eG Global Finance plc 12% usb 2,485,000 2,648,716 1.26 EQM Midstream Partners LP, 144A  USD 830,000 785,266 0.37
30/11/2028 4.5% 15/01/2029
2,648,716 1.26 EQM Midstream Partners LP, 144A  USD 2,075,000 1,933,762 0.92
UNITED STATES OF AMERICA 4.75% 15/01/2031
Adient Global Holdings Ltd., 144A  USD 2,013,000 1,970,801 0.94 Go Daddy Operating Co. LLC, 144A USD 2,120,000 1,930,981 0.92
4.875% 15/08/2026 3.5% 01/03/2029
AG TTMT Escrow Issuer LLC, 144A  USD 424,000 446,409 0.21 GrafTech Finance, Inc., 144A usD 1,000,000 656,230 0.31
8.625% 30/09/2027 4.625% 15/12/2028
Alliant Holdings Intermediate LLC, ~ USD 2,080,000 2,180,301 1.04 GrafTech Global Enterprises, Inc., usD 1,030,000 789,204 0.38
144A 7% 15/01/2031 144A 9.875% 15/12/2028
American Airlines, Inc., 144A5.75% USD 2,780,000 2,715,092 1.29 Harvest Midstream | LP, 144A7.5% USD 1,115,000 1,111,282 0.53
20/04/2029 01/09/2028
Aretec Group, Inc., 144A 10% USD 2,939,000 3,126,802 1.49 Heartland Dental LLC, 144A10.5%  USD 1,810,000 1,880,137 0.90
15/08/2030 30/04/2028
Asbury Automotive Group, Inc., USD 2,000,000 1,854,612 0.88 Hess Midstream Operations LP, uUsD 725,000 666,141 0.32
144A 4.625% 15/11/2029 144A 4.25% 15/02/2030
Ascent Resources Utica Holdings usD 1,030,000 1,041,542 0.50 HLF Financing SARL LLC, 144A USD 2,685,000 2,117,861 1.01
LLC, 144A8.25% 31/12/2028 4.875% 01/06/2029
Ascent Resources Utica Holdings usb 1,175,000 1,094,371 0.52 Howard Midstream Energy Partners  USD 2,010,000 1,992,454 0.95
LLC, 144A 5.875% 30/06/2029 LLC, 144A 6.75% 15/01/2027
AssuredPartners, Inc., 144A usD 2,300,000 2,149,342 1.02 HUB International Ltd., 144A7.25% USD 1,000,000 1,054,370 0.50
5.625% 15/01/2029 15/06/2030
Bath & Body Works, Inc., 144A usD 571,000 585,127 0.28 Kinetik Holdings LP, 144A6.625%  USD 2,600,000 2,663,458 1.27
6.625% 01/10/2030 15/12/2028
BroadStreet Partners, Inc., 144A USD 2,265,000 2,111,982 1.01 LGl Homes, Inc., 144A 8.75% UsD 2,075,000 2,201,004 1.05
5.875% 15/04/2029 15/12/2028
Brookfield Property REIT, Inc., 144A  USD 2,190,000 1,973,705 0.94 Life Time, Inc., 144A 5.75% USD 2,030,000 2,019,021 0.96
4.5% 01/04/2027 15/01/2026
Camelot Return Merger Sub, Inc., uUsD 1,980,000 2,012,322 0.96 LPL Holdings, Inc., 144A 4% uUsD 150,000 138,661 0.07
144/ 8.75% 01/08/2028 15/03/2029
Carnival Corp., 144A 5.75% USD 2,170,000 2,119,457 1.01 LPL Holdings, Inc., 144A 4.375% usD 1,071,000 968,730 0.46
01/03/2027 15/05/2031
Carnival Corp., 144A 6% usD 3,175,000 3,058,653 1.46 LSF9 Atlantis Holdings LLC, 144A  USD 3,653,000 3,507,919 1.67
01/05/2029 7.75% 15/02/2026
Carnival Holdings Bermuda Ltd., usD 525,000 574,972 0.27 MajorDrive Holdings IV LLC, 144A  USD 2,615,000 2,258,105 1.08
144A 10.375% 01/05/2028 6.375% 01/06/2029
CCO Holdings LLC 4.5% USD 2,395,000 2,056,510 0.98 Match Group Holdings Il LLC, 144A  USD 417,000 407,810 0.19
01/05/2032 5% 15/12/2027
Civitas Resources, Inc., 144A usD 1,970,000 2,089,360 0.99 Michaels Cos., Inc. (The), 144A USD 2,575,000 1,627,503 0.78
8.75% 01/07/2031 7.875% 01/05/2029
Clarios Global LP, 144A 8.5% usD 2,360,000 2,375,644 1.13 NGL Energy Operating LLC, 144A usD 2,320,000 2,344,172 1.12
15/05/2027 7.5% 01/02/2026
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US High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2023

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usbD Assets Investments Currency Value usb Assets
Novelis Corp., 144A 3.875% uUsD 2,330,000 2,055,848 0.98 ZAMBIA
15/08/2031 First Quantum Minerals Ltd., 144A uUsD 2,139,000 1,815,113 0.87
NRG Energy, Inc., FRN, 144A usb 2,112,000 2,200,875 1.05 6.875% 15/10/2027
10.25% Perpetual 1,815,113 0.87
Osaic Holdings, Inc., 144A 10.75% uUsD 2,110,000 2,143,834 1.02 Total Bonds 181,103,716 86.25
01/08/2027
Outfront Media Capital LLC, 144A  USD 2,525,000 2,658,519 1.27 Preferred Stocks
7.375% 15/02/2031 UNITED STATES OF AMERICA
PBF Holding Co. LLC, 144A usDbD 2,555,000 2,605,040 1.24 Osaic Financial Services, Inc. UsSD 84,701 1,593,649 0.76
7.875% 15/09/2030 Preference 6.50% 30/11/2027
PECF USS Intermediate Holding Il USD 2,460,000 1,278,514 0.61 1,593,649 0.76
Corp., 144A 8% 15/11/2029 Total Preferred Stocks 1,593,649 0.76
Pediatrix Medical Group, Inc., 144A  USD 1,810,000 1,622,339 0.77 Total Transferable securities 182,697,365 87.01
5.375% 15/02/2030 and money market instruments
PennyMac Financial Services, Inc.,  USD 1,698,000 1,753,009 0.83 dealt in on another regulated market
144A7.875% 15/12/2029 Total Investments 200,812,383 95.64
Permian Resources Operating LLC, USD 1,890,000 1,954,622 0.93
144A 7% 15/01/2032
Polar US Borrower LLC, 144A usDb 1,560,000 508,498 0.24
6.75% 15/05/2026
PRA Group, Inc., 144A 5% USD 2209000 1899149 o0go  Forward Currency Exchange Contracts
01/10/2029 Unrealised
Rocket Mortgage LLC, 144A 4% USD 2,528,000 2,158,520 1.03 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
15/10/2033 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
ng/rfng%’ Inc., 144A11.25% USD 3185000 3102072 148 CHF 6680157  USD 70638122 31012024  JP.Morgan 357210  0.17
) EUR 33,144 usD 36,336 31/01/2024  J.P. Morgan 399 -
SCIH Soalt Holdings, Inc., 144A USD 2,480,000 2,324,799 1.1 Total Unrealised Gain on Forward 357,609 047
se'elzz ﬁ'0g05/2012494A 7.25% USD 1352000 1435216  0.68 Currency Exchange Contracts
prnssiivae “o% 998 499, : usD 3579648  CHF 3070692 31012024  JP.Morgan  (95596)  (0.05)
Sensata Technologies BV, 144A4% USD 2,500,000 2,316,338 1.10 Total Unrealised Loss on Forward (95,506)  (0.05)
15/04/2029 Currency Exchange Contracts
Six Flags Entertainment Corp., usbD 2,111,000 2,113,561 1.01 Net Unrealised Gain on Forward 262,013 042
144A7.25% 15/05/2031 Currency Exchange Contracts
Staples, Inc., 144A 7.5% USD 2,430,000 2,270,892 1.08
15/04/2026
Sunoco LP 4.5% 15/05/2029 usD 1,345,000 1,249,978 0.60
Sunoco LP 4.5% 30/04/2030 usb 1,125,000 1,040,697 0.50
Talen Energy Supply LLC, 144A USD 2,915,000 3,110,833 1.48 Cash 5,664,873  2.70
8.625% 01/06/2030 Other assets/(liabilities) 3,489,144 1.66
Tallgrass Energy Partners LP, 144A  USD 2,295,000 2,136,228 1.02 Total net assets 209,966,400 100.00
6% 31/12/2030
Tempur Sealy International, Inc., UsSD 1,335,000 1,133,418 0.54
144A 3.875% 15/10/2031
Tgtgg%v(z;\z%élt-}glgzlggs Inc., 144A uUsD 3,260,000 2,843,274 1.35 Geographic Allocation of Portfolio
United Airlines, Inc., 144A 4.375% USD 2,640,000 2,563,208 1.22 % of Net
15/04/2026 Assets
US Airways Pass-Through usb 422,040 404,279 0.19
Trust, Series 2013-1 ‘A’ 3.95% United States of America 84.14
15/05/2027 Netherlands 2.58
Veritas US, Inc., 144A 7.5% UsD 2,415,000 1,991,993 0.95 United Kingdom 242
01/09/2025 Canada 214
Viasat, Inc., 144A 6.5% 15/07/2028  USD 2,475,000 2,019,847 0.96 Luxembourg 1.59
VICI Properties LP, REIT, 144A USD 2,970,000 2,706,295 1.29 Switzerland 0.97
4.125% 15/08/2030 Brazil 0.93
Victoria’s Secret & Co., 144A usb 2,639,000 2,208,911 1.05 Zambia 0.87
4.625% 15/07/2029 Total Investments 95.64
Vistra Corp., FRN, 144A 8% USD 2,630,000 2,622,151 1.25 Cash and Other assets/(liabilities) 4.36
Perpetual Total 100.00
Weatherford International Ltd., UsD 1,881,000 1,955,967 0.93
e ST O 0o The accompanying notes are an integral part of these financial statements.
White Cap Parent LLC, 144A 8.25% USD 2,755,000 2,752,305 1.31 '
15/03/2026
Williams Scotsman, Inc., 144A UsD 845,000 888,167 0.42
7.375% 01/10/2031
165,879,011 79.00
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US Investment Grade Corporate Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of investment-grade corporate bonds
that are denominated in US Dollar including those from
emerging markets issuers.

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

The fund invests primarily in corporate debt securities that
are rated BBB- or higher by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality)
and are denominated in US Dollar. In accordance with
its own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in
which the fund invests are of the same quality as the rated
securities of the same type.

Portfolio debt securities can include fixed and floating rate
bonds, warrants and other transferable debt securities of
any type, including, to a limited extent, high-yield securities.
The fund may also invest in preferred shares, hybrids, as
well as U.S. Treasury and agency securities. The fund may
invest up to 5% of net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS) and invest
up to 25% in convertible bonds (including, to a limited
extent, in contingent convertible bonds). Non-U.S. Dollar
currency exposure is limited to 10% of the fund’s net asset
value.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This may
include, up to a limit of 10%, distressed and/or defaulted
bonds, on an ancillary basis.

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