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LETTER FROM THE BOARD OF DIRECTORS

LETTER FROM THE BOARD OF DIRECTORS

Activities & Outlook

Global	equities	tumbled	over	the	period.	While	markets	produced	strong	returns	for	the	first	half	of	the	year,	the	latter	half	was	a	period	
of	significant	volatility	in	which	previous	gains	were	erased	due	to	fears	of	slowing	global	growth,	rising	interest	rates	in	the	U.S.,	trade	
tensions,	and	geopolitical	strife	in	various	regions	of	the	world.

U.S.	stocks	declined	in	2018.	It	was	the	worst	year	for	the	U.S.	equity	market	since	2008.	Stocks	actually	rose	for	much	of	the	year,	
though	the	advance	was	somewhat	sluggish.	Market	volatility	was	elevated	throughout	2018,	thanks	partly	to	rising	interest	rates:	The	
Federal	Reserve	continued	its	normalization	of	monetary	policy,	with	four	short-term	interest	rate	hikes	in	2018,	and	the	10-year	Treasury	
note	yield	reached	a	seven-year	high	of	about	3.25%	in	early	October.	Heightened	global	trade	tensions,	especially	between	the	U.S.	
and	China,	periodically	weighed	on	U.S.	and	global	equity	markets	throughout	2018.	While	the	U.S.	did	reach	a	new	trade	agreement	
with	South	Korea	and	a	new	tri-lateral	trade	agreement	with	NAFTA	partners	Mexico	and	Canada	during	the	year,	the	U.S.	and	China	
repeatedly	imposed	or	threatened	to	impose	tariffs	on	each	other’s	goods.	Toward	the	end	of	the	year,	the	U.S.	and	China	agreed	to	
a	90-day	truce	on	additional	tariff	actions,	with	expectations	for	trade	negotiations	to	continue	in	early	2019.

While	most	major	U.S.	stock	indexes	reached	all-time	highs	around	the	end	of	the	third	quarter,	equities	plunged	in	the	final	months	
of	the	year,	with	several	indexes	in	or	close	to	bear	market	territory	by	the	end	of	the	year.	Stocks	fell	sharply	due	to	factors	such	as	
expectations for additional interest rate increases from the Federal Reserve in 2019; expectations for slowing corporate earnings 
growth	in	2019,	as	the	tailwinds	from	the	late-2017	tax	reform	that	boosted	corporate	earnings	in	2018	subside;	signs	of	slowing	
economic	growth	in	different	parts	of	the	world;	and	increased	U.S.-China	tensions.	Turmoil	in	the	Trump	administration	also	weighed	
on investor sentiment.

Developed	European	stocks	were	widely	negative,	as	political	turmoil,	slowing	growth,	and	global	trade	tensions	weighed	on	various	
markets. Nordic countries Finland and Norway held up best. UK shares fell as Brexit-related uncertainty persisted throughout the year. 
Austria	and	Belgium	were	among	the	worst	performing	markets.	Italian	shares	held	up	somewhat	better	but	still	dropped.	A	populist,	anti-
establishment	coalition	government	took	power	just	before	mid-year,	and	its	plans	to	increase	government	spending	above	a	threshold	
that	is	acceptable	to	the	EU	raised	tensions	with	Brussels.	The	EU	threatened	to	launch	an	“excessive	deficit	procedure”	against	Italy	
that	could	have	led	to	financial	penalties,	but	near	the	end	of	the	year,	Italy	and	the	EU	reached	an	agreement	on	a	budget	that	was	
later	passed	by	the	Italian	legislature.

Returns in developed Asian markets were negative. Japanese shares underperformed the region as the export-oriented country was 
hurt	by	global	trade	tensions	throughout	the	year.	Late	in	the	year,	the	Japanese	economy	was	reported	to	have	contracted	at	a	2.5%	
annualized rate in the third quarter. 

Emerging markets stocks slightly underperformed shares in developed non-U.S. markets. Emerging Asian markets were broadly negative 
amid	fears	that	U.S.	and	China	tariff	actions	would	reduce	regional	trade	and	economic	growth.	In	Emerging	Europe,	Turkish	stocks	
plummeted	roughly	as	the	lira	plunged	due	to	elevated	inflation,	surging	bond	yields,	tensions	with	the	U.S.,	and	fears	that	President	
Recep	Tayyip	Erdogan	would	play	a	greater	role	in	setting	the	country’s	monetary	policy.	Latin	American	markets	were	mostly	negative	
but	held	up	better	than	most	emerging	market	regions.	Brazilian	shares	ended	the	year	flat	but	surged	in	the	fourth	quarter,	as	far-right	
candidate	Jair	Bolsonaro	was	elected	president.	Mexican	stocks	fell	amid	concerns	about	their	new	president’s	government	style,	as	well	
as a lack of coordination with his allies in the legislature. 

Sector	performance	in	the	MSCI	All	Country	World	Index	was	mostly	negative.	Materials,	financials,	and	industrials	and	business	services	
were	the	worst	performers,	while	health	care	and	utilities	were	the	only	sectors	to	produce	positive	results.

The	U.S.	investment-grade	fixed	income	market	posted	flat	returns	for	the	12-month	period	ending	December	31,	2018.	Treasury	yields	
increased	across	all	maturities	and	the	Fed	raised	the	fed	funds	target	rate	four	times,	bringing	it	to	the	2.25%--2.50%	range	by	the	end	
of	December.	Shorter-term	Treasury	yields	rose	more	than	longer-term	yields,	resulting	in	a	flattening	of	the	Treasury	yield	curve.	While	
portions	of	the	front	end	of	the	curve	inverted	near	the	end	of	the	period,	the	slope	of	the	closely	watched	2-	to	10-year	area	remained	
upward.	Still,	the	spread	between	2-	and	10-year	yields	ended	2018	at	its	tightest	level	since	2007.	Investment-grade	corporate	bonds	
posted	the	weakest	returns	for	the	year.	The	fourth	quarter	capped	an	increasingly	difficult	year	for	high-grade	corporates.	Corporate	
spreads	steadily	widened,	reaching	their	highest	levels	since	mid-2016.	Bouts	of	risk	aversion,	worries	about	rising	corporate	debt	
levels,	peaking	profit	growth,	global	trade	tensions,	and	several	unfavorable	company-specific	developments	all	weighed	on	the	
sector. Securitized debt fared much better than corporate bonds. Asset-backed securities (ABS) posted the strongest returns in the 
index	as	the	sector	benefited	from	its	increased	appetite	for	higher-quality,	shorter	duration	assets.	Strong	consumer	fundamentals	
also helped ABS. Mortgage-backed securities (MBS) and commercial mortgage-backed securities (CMBS) both generated positive 
returns but underperformed the broad index. MBS generally tracked but outperformed Treasures for the period. CMBS performed well 
earlier	in	the	year	helped	by	a	relatively	healthy	commercial	real	estate	market.	However,	CMBS	spreads	began	to	widen	meaningfully	
in October as risk aversion began to rise again.

International	bond	markets	saw	negative	returns	in	U.S.	dollar	terms	over	the	period.	Core	government	bond	yields	were	mixed	with	
most rising mid-year before declining sharply late in the year amid renewed volatility. The relative appreciation of the U.S. dollar against 
most	currencies	pulled	back	on	returns	in	non-U.S.	bonds.	Recurrent	risk-off	periods	resulted	in	negative	returns	across	credit	sectors.	
In	the	UK,	the	Bank	of	England	raised	interest	rates	from	0.50%	to	0.75%	during	the	period.	However,	the	increased	uncertainty	over	
Brexit	meant	UK	government	bond	yields	ended	the	year	only	slightly	higher	than	where	they	started.		In	the	eurozone,	the	European	
Central	Bank	tapered	its	monthly	bond	purchases	in	October	before	ending	completely	at	the	end	of	2018.	However,	the	central	bank	
retained an overall accommodative stance by pledging to maintain its balance sheet through reinvestments of maturing bonds and keep 
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Activities & Outlook

Global equities tumbled over the period. While markets produced strong returns for the first half of the year, the latter half was a period
of significant volatility in which previous gains were erased due to fears of slowing global growth, rising interest rates in the U.S., trade
tensions, and geopolitical strife in various regions of the world.

U.S. stocks declined in 2018. It was the worst year for the U.S. equity market since 2008. Stocks actually rose for much of the year,
though the advance was somewhat sluggish. Market volatility was elevated throughout 2018, thanks partly to rising interest rates: The
Federal Reserve continued its normalization of monetary policy, with four short—term interest rate hikes in 2018, and the 10-year Treasury
note yield reached a seven—year high of about 3.25% in early October. Heightened global trade tensions, especially between the U.S.
and China, periodically weighed on U.S. and global equity markets throughout 2018. While the U.S. did reach a new trade agreement
with South Korea and a new tri-lateral trade agreement with NAFTA partners Mexico and Canada during the year, the U.S. and China
repeatedly imposed or threatened to impose tariffs on each other‘s goods. Toward the end of the year, the U.S. and China agreed to
a 90-day truce on additional tariff actions, with expectations for trade negotiations to continue in early 2019.

While most major U.S. stock indexes reached all-time highs around the end of the third quarter, equities plunged in the final months
of the year, with several indexes in or close to bear market territory by the end of the year. Stocks fell sharply due to factors such as
expectations for additional interest rate increases from the Federal Reserve in 2019; expectations for slowing corporate earnings
growth in 2019, as the tailwinds from the late-201 7 tax reform that boosted corporate earnings in 2018 subside; signs of slowing
economic growth in different parts of the world; and increased U.S.—China tensions. Turmoil in the Trump administration also weighed
on investor sentiment.

Developed European stocks were widely negative, as political turmoil, slowing growth, and global trade tensions weighed on various
markets. Nordic countries Finland and Norway held up best. UK shares fell as Brexit-related uncertainty persisted throughout the year.
Austria and Belgium were among the worst performing markets. Italian shares held up somewhat better but still dropped. A populist, anti-
establishment coalition government took power just before mid-year, and its plans to increase government spending above a threshold
that is acceptable to the EU raised tensions with Brussels. The EU threatened to launch an “excessive deficit procedure" against Italy
that could have led to financial penalties, but near the end of the year, Italy and the EU reached an agreement on a budget that was
later passed by the Italian legislature.

Returns in developed Asian markets were negative. Japanese shares underperformed the region as the export—oriented country was
hurt by global trade tensions throughout the year. Late in the year, the Japanese economy was reported to have contracted at a 2.5%
annualized rate in the third quarter.

Emerging markets stocks slightly underperformed shares in developed non—U.S. markets. Emerging Asian markets were broadly negative
amid fears that U.S. and China tariff actions would reduce regional trade and economic growth. In Emerging Europe, Turkish stocks
plummeted roughly as the lira plunged due to elevated inflation, surging bond yields, tensions with the U.S., and fears that President
Recep Tayyip Erdogan would play a greater role in setting the country’s monetary policy. Latin American markets were mostly negative
but held up better than most emerging market regions. Brazilian shares ended the year flat but surged in the fourth quarter, as far—right
candidate Jair Bolsonaro was elected president. Mexican stocks fell amid concerns about their new president's government style, as well
as a lack of coordination with his allies in the legislature.

Sector performance in the MSCI All Country World Index was mostly negative. Materials, financials, and industrials and business services
were the worst performers, while health care and utilities were the only sectors to produce positive results.

The U.S. investment—grade fixed income market posted flat returns for the 12-month period ending December 31, 2018. Treasury yields
increased across all maturities and the Fed raised the fed funds target rate four times, bringing it to the 2.25%—2.50% range by the end
of December. Shorter—term Treasury yields rose more than longer-term yields, resulting in a flattening of the Treasury yield curve. While
portions of the front end of the curve inverted near the end of the period, the slope of the closely watched 2- to 10-year area remained
upward. Still, the spread between 2- and 10-year yields ended 2018 at its tightest level since 2007. Investment-grade corporate bonds
posted the weakest returns for the year. The fourth quarter capped an increasingly difficult year for high-grade corporates. Corporate
spreads steadily widened, reaching their highest levels since mid-2016. Bouts of risk aversion, worries about rising corporate debt
levels, peaking profit growth, global trade tensions, and several unfavorable company-specific developments all weighed on the
sector. Securitized debt fared much better than corporate bonds. Asset-backed securities (ABS) posted the strongest returns in the
index as the sector benefited from its increased appetite for higher-quality, shorter duration assets. Strong consumer fundamentals
also helped ABS. Mortgage-backed securities (MBS) and commercial mortgage-backed securities (CMBS) both generated positive
returns but underperformed the broad index. MBS generally tracked but outperformed Treasures forthe period. CMBS performed well
earlier in the year helped by a relatively healthy commercial real estate market. However, CMBS spreads began to widen meaningfully
in October as risk aversion began to rise again.

International bond markets saw negative returns in U.S. dollar terms over the period. Core government bond yields were mixed with
most rising mid-year before declining sharply late in the year amid renewed volatility. The relative appreciation of the U.S. dollar against
most currencies pulled back on returns in non—U.S. bonds. Recurrent risk-off periods resulted in negative returns across credit sectors.
In the UK, the Bank of England raised interest rates from 0.50% to 0.75% during the period. However, the increased uncertainty over
Brexit meant UK government bond yields ended the year only slightly higher than where they started. In the eurozone, the European
Central Bank tapered its monthly bond purchases in October before ending completely at the end of 2018. However, the central bank
retained an overall accommodative stance by pledging to maintain its balance sheet through reinvestments of maturing bonds and keep
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interest rates on hold until after summer 2019. The German 10-year government yield ended the period lower as macro volatility and the 
eurozone’s	slowing	economy	spurred	demand	for	core	government	debt.		Italian	bonds	underperformed	due	to	the	fiscal	proposals	of	
the	country’s	new	coalition	government.	In	Japan,	government	yields	jumped	in	July	when	the	Bank	of	Japan	announced	that	it	would	
accept	a	wider	band	for	10-year	yields.	However,	yields	declined	steadily	over	the	final	two	months	amid	the	risk-off	environment	to	end	
the year slightly lower. 

Bonds	in	emerging	markets	produced	negative	returns	in	dollar	terms,	as	concerns	about	global	trade	tensions	and	U.S.	dollar	strength	
weighed	on	sentiment	and	led	to	outflows.	The	bottom-performing	sovereigns	in	2018	were	high-yielding	sovereigns	Zambia,	Argentina,	
and	Venezuela.	Idiosyncratic	frontiers	Mozambique,	Papua	New	Guinea,	and	Belize	advanced.	Investor	risk	sentiment	was	challenged	
by	an	uptick	in	volatility	and	losses	in	equity	markets.	Argentina	came	under	pressure	as	inflation	spiked	and	its	currency	fell	sharply.	
Countries	with	significant	external	financing	needs	experienced	weakness.	Argentina's	central	bank	hiked	rates	several	times	in	an	
attempt	to	halt	a	precipitous	drop	in	the	peso.	The	country	reached	an	agreement	with	the	IMF	for	a	larger-than-expected	$50	billion	
standby	arrangement	that	was	ultimately	increased	to	$57	billion	with	front-loaded	disbursements.	The	Turkish	lira	declined	sharply,	
and	Turkish	government	bonds	sold	off	amid	concerns	about	central	bank	independence	and	President	Erdogan’s	stated	preference	
for	lower	rates	to	spur	growth.	Ultimately,	Turkey	raised	rates	and	tensions	with	the	U.S.	moderated	somewhat,	leading	to	a	partial	
recovery	in	Turkish	assets.	Significant	political	events	affected	investor	sentiment.	Brazil	continued	to	enact	reforms	and	elected	center-
right	candidate	Jair	Bolsonaro	as	president.	Bolsanaro	was	considered	market	friendly	and	his	election	supported	assets.	South	Africa's	
ruling	ANC	party	elected	a	more	market-friendly	candidate,	Cyril	Ramaphosa,	as	its	new	leader.	Ramaphosa	became	president	upon	the	
resignation	of	Jacob	Zuma.	Conversely,	Mexico	elected	leftist	candidate	Andres	Manuel	Lopez	Obrador	(AMLO).	Investors	grew	wary	of	
AMLO’s	policies	following	a	referendum	that	led	to	the	cancellation	of	the	new	Mexico	City	airport	and	the	announcement	of	additional	
referendums on government projects. 

During	2018,	the	Company’s	marketing	activities	generated	net	subscriptions	to	the	funds	of	some	USD	1.6	billion.	This,	coupled	with	
negative	market	movements,	resulted	in	a	decrease	in	the	company’s	net	assets	from	USD	17.9	billion	to	USD	17.7	billion	for	the	year.	

The	Company	has	regulatory	approvals	to	market	itself	to	both	retail	and	institutional	clients	in	Austria,	Belgium,	Denmark,	Estonia,	
Finland,	France,	Germany,	Greece	(selection	of	sub-funds),	Guernsey,	Hong	Kong	(selection	of	sub-funds),	Iceland,	Ireland,	Italy,	Jersey,	
Latvia,	Lithuania,	Luxembourg,	Netherlands,	Norway,	Portugal,	Singapore	(accredited	investors	only),	South	Africa	(selection	of	sub-
funds),	South	Korea	(selection	of	sub-funds),	Spain,	Sweden,	Switzerland,	Taiwan	(selection	of	sub-funds),	United	Kingdom	and	United	
Arab Emirates (selection of sub-funds).

Corporate Governance and ALFI Code of Conduct

The Board is responsible for ensuring that a high level of corporate governance is met and considers that the Fund has complied with 
best practices in the Luxembourg funds industry. The Management Company and the Board of Directors of the Fund has committed to 
adhere to the Association of the Luxembourg	Fund	Industry	(ALFI)	Code	of	Conduct	for	Luxembourg	Investment	Funds.	The	purpose	of	
the	ALFI	Code	of	Conduct	is	to	provide persons responsible for the management and supervision of a fund with a framework of high-
level principles and best practice recommendations for the governance of Luxembourg investment funds.

Role & Responsibility of the Board

The role and responsibility of the Board is documented in the Prospectus.

Board Meetings and Committees

The Board meets quarterly with additional ad hoc meetings if required. 
Currently there are no Board Committees.

Board Evaluation

The Board carries out an annual review of its performance.

Proxy Voting Policy and Social Responsibility

The	proxy	voting	policy	is	available	at	the	Management	Company’s	registered	office.
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interest rates on hold until after summer 2019. The German 10-year government yield ended the period lower as macro volatility and the
eurozone’s slowing economy spurred demand for core government debt. Italian bonds underperformed due to the fiscal proposals of
the country's new coalition government. In Japan, government yields jumped in July when the Bank of Japan announced that it would
accept a wider band for 10-year yields. However, yields declined steadily over the final two months amid the risk—off environment to end
the year slightly lower.

Bonds in emerging markets produced negative returns in dollar terms, as concerns about global trade tensions and U.S. dollar strength
weighed on sentiment and led to outflows. The bottom—performing sovereigns in 2018 were high—yie|ding sovereigns Zambia, Argentina,
and Venezuela. Idiosyncratic frontiers Mozambique, Papua New Guinea, and Belize advanced. Investor risk sentiment was challenged
by an uptick in volatility and losses in equity markets. Argentina came under pressure as inflation spiked and its currency fell sharply.
Countries with significant external financing needs experienced weakness. Argentina's central bank hiked rates several times in an
attempt to halt a precipitous drop in the peso. The country reached an agreement with the IMF for a |arger—than—expected $50 billion
standby arrangement that was ultimately increased to $57 billion with front—|oaded disbursements. The Turkish lira declined sharply,
and Turkish government bonds sold off amid concerns about central bank independence and President Erdogan’s stated preference
for lower rates to spur growth. Ultimately, Turkey raised rates and tensions with the U.S. moderated somewhat, leading to a partial
recovery in Turkish assets. Significant political events affected investor sentiment. Brazil continued to enact reforms and elected center-
right candidate Jair Bolsonaro as president. Bolsanaro was considered market friendly and his election supported assets. South Africa's
ruling ANC party elected a more market—friend|y candidate, Cyril Ramaphosa, as its new leader. Ramaphosa became president upon the
resignation of Jacob Zuma. Conversely, Mexico elected leftist candidate Andres Manuel Lopez Obrador (AMLO). Investors grew wary of
AMLO’s policies following a referendum that led to the cancellation of the new Mexico City airport and the announcement of additional
referendums on government projects.

During 2018, the Company's marketing activities generated net subscriptions to the funds of some USD 1.6 billion. This, coupled with
negative market movements, resulted in a decrease in the company’s net assets from USD 17.9 billion to USD 17.7 billion for the year.

The Company has regulatory approvals to market itself to both retail and institutional clients in Austria, Belgium, Denmark, Estonia,
Finland, France, Germany, Greece (selection of sub—funds), Guernsey, Hong Kong (selection of sub—funds), Iceland, Ireland, Italy, Jersey,
Latvia, Lithuania, Luxembourg, Netherlands, Norway, Portugal, Singapore (accredited investors only), South Africa (selection of sub-
funds), South Korea (selection of sub—funds), Spain, Sweden, Switzerland, Taiwan (selection of sub—funds), United Kingdom and United
Arab Emirates (selection of sub—funds).

Corporate Governance and ALFI Code of Conduct
The Board is responsible for ensuring that a high level of corporate governance is met and considers that the Fund has complied with
best practices in the Luxembourg funds industry. The Management Company and the Board of Directors of the Fund has committed to
adhere to the Association of the Luxembourg Fund Industry (ALFI) Code of Conduct for Luxembourg Investment Funds. The purpose of
the ALFI Code of Conduct is to provide persons responsible for the management and supervision of a fund with a framework of high-
Ievel principles and best practice recommendations for the governance of Luxembourg investment funds.

Role & Responsibility of the Board

The role and responsibility of the Board is documented in the Prospectus.

Board Meetings and Committees

The Board meets quarterly with additional ad hoc meetings if required.
Currently there are no Board Committees.

Board Evaluation

The Board carries out an annual review of its performance.

Proxy Voting Policy and Social Responsibility
The proxy voting policy is available at the Management Company's registered office.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Schedule of Investments

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
CHINA
Agile	Group	Holdings	Ltd.,	Reg.	S	9%	
21/05/2020

USD 200,000 205,673  0.82  

Agile	Group	Holdings	Ltd.,	Reg.	S	8.5%	
18/07/2021

USD 200,000 203,560  0.81  

Alibaba Group Holding Ltd. 3.4% 
06/12/2027

USD 200,000 185,158  0.74  

Avi	Funding	Co.	Ltd.,	Reg.	S	3.8%	
16/09/2025

USD 240,000 238,199  0.95  

Baidu,	Inc.	4.125%	30/06/2025 USD 400,000 394,734  1.58  
Bank	of	China	Ltd.,	Reg.	S	3.5%	
20/04/2027

USD 200,000 192,077  0.77  

Beijing	Gas	Singapore	Capital	Corp.,	
Reg.	S	2.75%	31/05/2022

USD 200,000 192,375  0.77  

China	Mengniu	Dairy	Co.	Ltd.,	Reg.	S	
4.25%	07/08/2023

USD 200,000 199,628  0.80  

China	Merchants	Finance	Co.	Ltd.,	
Reg.	S	5%	04/05/2022

USD 200,000 206,259  0.83  

China	Overseas	Finance	Cayman	VI	
Ltd.,	Reg.	S	5.95%	08/05/2024

USD 200,000 215,499  0.86  

China	Railway	Xunjie	Co.	Ltd.,	Reg.	S	
3.25%	28/07/2026

USD 260,000 243,286  0.97  

China State Construction Finance 
Cayman	II	Ltd.,	Reg.	S	3.375%	
29/11/2022

USD 200,000 193,218  0.77  

CIFI	Holdings	Group	Co.	Ltd.,	Reg.	S	
7.75%	05/06/2020

USD 200,000 202,781  0.81  

CIFI	Holdings	Group	Co.	Ltd.,	Reg.	S	
6.875%	23/04/2021

USD 400,000 392,242  1.57  

CNOOC	Curtis	Funding	No.	1	Pty.	Ltd.,	
Reg.	S	4.5%	03/10/2023

USD 200,000 205,176  0.82  

CNRC	Capitale	Ltd.,	Reg.	S,	FRN	3.9%	
Perpetual

USD 300,000 284,271  1.14  

Country	Garden	Holdings	Co.	Ltd.,	
Reg.	S	7.125%	27/01/2022

USD 200,000 198,872  0.80  

CRCC	Yuxiang	Ltd.,	Reg.	S	3.5%	
16/05/2023

USD 250,000 245,976  0.98  

CSCEC	Finance	Cayman	II	Ltd.,	Reg.	S	
3.5%	05/07/2027

USD 200,000 187,115  0.75  

Fufeng	Group	Ltd.,	Reg.	S	5.875%	
28/08/2021

USD 200,000 201,402  0.81  

Golden	Eagle	Retail	Group	Ltd.,	Reg.	S	
4.625%	21/05/2023

USD 200,000 170,592  0.68  

Longfor	Group	Holdings	Ltd.,	Reg.	S	
4.5%	16/01/2028

USD 300,000 262,807  1.05  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
8.375%	10/02/2022

USD 200,000 208,187  0.83  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	3.5%	04/05/2027

USD 200,000 192,452  0.77  

Tencent	Holdings	Ltd.,	Reg.	S	3.8%	
11/02/2025

USD 200,000 195,892  0.78  

Vanke	Real	Estate	Hong	Kong	Co.	Ltd.,	
Reg.	S	5.35%	11/03/2024

USD 200,000 201,273  0.81  

Vanke	Real	Estate	Hong	Kong	Co.	Ltd.,	
Reg.	S	3.975%	09/11/2027

USD 200,000 178,561  0.71  

West	China	Cement	Ltd.,	Reg.	S	6.5%	
11/09/2019

USD 200,000 200,906  0.80  

Yanlord	Land	HK	Co.	Ltd.,	Reg.	S	
6.75%	23/04/2023

USD 400,000 393,179  1.57  

Yuzhou	Properties	Co.	Ltd.,	Reg.	S	
7.9%	11/05/2021

USD 400,000 399,062  1.60  

6,990,412  27.95  

Asia Credit Bond Fund(1)

INVESTMENT OBJECTIVE

The	 fund's	 objective	 is	 to	 maximize	 total	 return	 through	
income	 generation	 and	 capital	 appreciation,	 consistent	
with prudent investment management.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
transferable	USD	denominated	fixed	 income	securities	of	
issuers	 domiciled,	 or	 exercising	 the	 predominant	 part	 of	
their	economic	activity,	in	Asian	countries,	excluding	Japan.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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,	 typically	 within	 a	 credit	 rating	 range	
of	A	 to	BB	as	 rated	by	Standard	&	Poor’s	 or	 have	 an	
equivalent	rating	(or,	if	unrated,	are	of	equivalent	quality).	
In	 accordance	with	 its	 own	 internal	 rating	 system,	 the	
investment manager will ensure that the unrated 
corporate debt securities in which the fund invests are of 
the same quality as the rated securities of the same type. 
Portfolio	debt	 securities	can	 include	fixed	and	floating	
rate	bonds,	convertible	or	contingent	convertible	bonds	
as	well	as	distressed	or	defaulted	bonds,	warrants	and	
other	transferable	debt	securities	of	any	type,	including	
high yield securities.
The fund does not invest more than 10% of assets 
in	 equities	 and	 equity-related	 securities,	 including	
convertible bonds and contingent convertible bonds. 
The fund does not invest more than 5% of assets 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.
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.

Asia Credit Bond Fund(1)

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 invests mainly in a diversified portfolio of
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Quantity]
Nominal

ValueInvestments Currency

Market
Value % of Net

AssetsUSD

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

transferable USD denominated fixed income securities of 53:15
ISSUerS d0n'iICIIed1 0r eXerCISInQ tne predominant part Of AgileGroupHoldingsLtd.,Reg.S9% USD 200,000 205,673 0.82

. . . . . . . . 21/05/2020their
economic activity,‘in

Asian countries, excluding Japan. Agile Group Holdings Ltd“ Reg 8 85% USD 200,000 203,560 081
Specifically, the fund invests at least 70% of total assets 10/07/2021
. . . . . . . Alibaba Group Holding Ltd. 3.4% USD 200,000 185,158 0.74in (i) debt securities issued by companies that are either 00/12/2027
incorporated in Asia exalapan, or conduct most of A1Vi6%g;ti2"002g°-U0-1000-S3-0% U30 240000 230009 0-95
their business in such countries, (ii) debt securities Ot Baidu, Inc. 4.125%30/06/2025 USD 400,000 394,734 1.58
sovereign and (iii) official (quasi—sovereign) institutions B;’3}‘0‘jf/§3'2”;‘L‘d-'R00-S3-5% USD 2001000 ‘Q2977 0-77
in Asia ex—Japan, typically within a credit rating range

BgijingSG;:§ing3£:;;8§§(a§£[a|Corp.,
uso 200,000 192,375 0.77

, 6 . . Do

or A to BB 33 rated by Standard 8‘ Poors Or have art chinga Mengniu DairyCo.Ltd.,Reg.S uso 200,000 199,628 0.80
equivalent rating (or, if unrated, are of equivalent quality). 425% 07/08/2023

_ _ _ _ China Merchants Finance Co. Ltd., USD 200,000 206,259 0.83
In accordance with its own internal rating system, the Reg.S5%04/O5/2022
investment manager will ensure that the unrated °fli,’,‘f‘§eV§‘j§*§_S9,r3LQ)a,’,‘§/e0%j‘g’Q2f*,,” V' USD 200900 215099 0'86
corporate debt securities in which the fund invests are of

0/R2213/vs;/><20)né'i(§
Co. Ltd.. Reg. 8 USD 200.000 243.286 0.97

the same quality as the rated securities of the same type. China see Construction Finance uso 200,000 193,218 0.77
Portfolio debt securities can include fixed and floating 33/333350-»Re0-S3-3750
rate bonds, convertible or contingent convertible bonds C107gigicggfgsezrggg

Co. Ltd. Regs USD 200.000 202.781 0.81
as We“ as distressed er detadtted bends: Warrants and cin Holdings Group Co. Ltd., Reg.S uso 400,000 392,242 1.57
other transferable debt securities of any type, including 6-875023/94/2°27

_ _ _ _ CNOOC Curtis Funding No. 1 Pty. Ltd., USD 200,000 205,176 0.82
high yield securities. Reg.s4.5% 03/10/2023
The fund does n O,[ invest more than 10% of assets C|;\leR§eElai;|)ita|eLtd.,Reg.S,FRN3.9%

USD 300,000 284,271 1.14

in equities and equity—re|ated securities, including 0F0untrg<73e1ar2<1§;1|é|0%i;1/gzfogcg Ltd-1 USD 2001000 1081872 0-80
_ _ _ eg. . °o

convertible bOlTCIS and contingent convertible IOORCIS. cpqccyuxiang |_td_,Reg_s3_50/0 USD 250000 245975 098
- 0 - 16/05/2023

The
fund does not Invest more than

distressed or defaulted bonds. The fund normally limits 3.5% 05/07/2027
. 0 . Fufeng Group Ltd., Reg. S 5.875% USD 200,000 201,402 0.81exposure to corporate issuers to 5/0 of its net asset 20/00/2021

value. Non—U.S. dollar currency exposure is limited to Gf';3‘§gWE:0';7Of;j§g'2§'0“0 Ltd-1000-S U50 200000 170592 0-08
10% Of the fund’s net asset value. L0ngforGroup Holdings Ltd., Reg.S uso 300,000 262,807 1.05

. . . . . 4.5% 16 01 2028
The fund may use denvatwes for hedgIng’ efiICIent Shimao P/ropeity Holdings Ltd.,Reg.S USD 200,000 208,187 0.83
portfolio management and investment purposes. The 0-375%”/02/2022

. . . State Grid Overseas Investment 2016 USD 200,000 192,452 0.77
fund may also use derivatives to create synthetic short Ltd.,Reg.S3.5% 04/05/2027
positions in currencies, debt securities, credit indices t$'{j§g};*0"2";'”9SL‘d-1R09-S3-8% USD 2001000 ‘Q5092 0-78
and equities. Vanke Real Estate Hong Kong Co. Ltd., uso 200,000 201,273 0.81

Reg. S 5.35% 11/03/2024
Vanke Real Estate Hong Kong Co. Ltd., USD 200,000 178,561 0.71

Reg. S 3.975% 09/11/2027
West China Cement Ltd., Reg. S 6.5% USD 200,000 200,906 0.80

11/09/2019
Yanlord Land HK Co. Ltd., Reg. 8 USD 400,000 393,179 1.57

6.75% 23/04/2023
Yuzhou Properties Co. Ltd., Reg. S USD 400,000 399,062 1.60

7.9% 11/05/2021
6,990,412 27.95

INVEST WITH CONFIDENCE T.ROWEPR|cE 7
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8 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Asia Credit Bond Fund(1) continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

KAZAKHSTAN
KazMunayGas	National	Co.	JSC,	Reg.	
S	4.75%	19/04/2027

USD 400,000 390,338  1.56  

390,338  1.56  
MALAYSIA
Axiata	SPV2	Bhd.,	Reg.	S	4.357%	
24/03/2026

USD 200,000 200,932  0.80  

Gohl	Capital	Ltd.,	Reg.	S	4.25%	
24/01/2027

USD 360,000 340,090  1.36  

Press	Metal	Labuan	Ltd.,	Reg.	S	4.8%	
30/10/2022

USD 250,000 231,853  0.93  

TNB	Global	Ventures	Capital	Bhd.,	
Reg.	S	3.244%	19/10/2026

USD 260,000 241,911  0.97  

1,014,786  4.06  
MONGOLIA
Mongolia	Government	Bond,	Reg.	S	
10.875%	06/04/2021

USD 200,000 220,893  0.88  

Mongolia	Government	Bond,	Reg.	S	
5.125%	05/12/2022

USD 200,000 188,103  0.75  

408,996  1.63 
PAKISTAN
Pakistan	Government	Bond,	Reg.	S	
7.25%	15/04/2019

USD 200,000 199,964  0.80  

Third	Pakistan	International	Sukuk	Co.	
Ltd.	(The),	Reg.	S	5.5%	13/10/2021

USD 400,000 387,058  1.55  

587,022  2.35  
PHILIPPINES
Bank	of	the	Philippine	Islands,	Reg.	S	
4.25%	04/09/2023

USD 200,000 201,520  0.81  

BDO	Unibank,	Inc.,	Reg.	S	2.95%	
06/03/2023

USD 300,000 284,697  1.14  

ICTSI	Treasury	BV,	Reg.	S	5.875%	
17/09/2025

USD 340,000 347,081  1.39  

Philippine Government Bond 9.5% 
02/02/2030

USD 240,000 354,487  1.42  

Philippine Government Bond 3.95% 
20/01/2040

USD 200,000 195,761  0.78  

Power Sector Assets & Liabilities 
Management	Corp.,	Reg.	S	7.39%	
02/12/2024

USD 150,000 176,431  0.70  

SM	Investments	Corp.,	Reg.	S	4.875%	
10/06/2024

USD 360,000 363,537  1.45  

1,923,514  7.69  
SINGAPORE
DBS	Group	Holdings	Ltd.,	Reg.	S,	FRN	
4.52%	11/12/2028

USD 200,000 204,749  0.82  

GLP	Pte.	Ltd.,	Reg.	S	3.875%	
04/06/2025

USD 200,000 176,802  0.70  

Oversea-Chinese	Banking	Corp.	Ltd.,	
Reg.	S	4.25%	19/06/2024

USD 200,000 202,369  0.81  

583,920  2.33  
SOUTH KOREA
Export-Import	Bank	of	Korea	4%	
14/01/2024

USD 290,000 296,490  1.18  

POSCO,	Reg.	S	4%	01/08/2023 USD 200,000 201,671  0.81  
Shinhan	Bank	Co.	Ltd.,	Reg.	S	4.5%	
26/03/2028

USD 250,000 247,374  0.99  

745,535  2.98  
SRI LANKA
Sri	Lanka	Government	Bond,	Reg.	S	
6.75%	18/04/2028

USD 200,000 182,107  0.73  

Sri	Lanka	Government	Bond,	Reg.	S	
5.875%	25/07/2022

USD 200,000 188,054  0.75  

370,161  1.48  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

HONG KONG
AIA	Group	Ltd.,	Reg.	S	4.5%	
16/03/2046

USD 200,000 205,212  0.82  

Bank	of	East	Asia	Ltd.	(The),	Reg.	S,	
FRN 5.625% Perpetual

USD 200,000 190,500  0.76  

CLP	Power	Hong	Kong	Financing	Ltd.,	
Reg.	S	3.125%	06/05/2025

USD 200,000 192,662  0.77  

HPHT	Finance	17	Ltd.,	Reg.	S	2.75%	
11/09/2022

USD 200,000 192,216  0.77  

Industrial	&	Commercial	Bank	of	
China	Asia	Ltd.,	Reg.	S,	FRN	4.25%	
Perpetual

USD 470,000 445,912  1.78  

PCCW	Capital	No.	4	Ltd.,	Reg.	S	
5.75%	17/04/2022

USD 340,000 358,448  1.43  

PCCW-HKT	Capital	No.	5	Ltd.,	Reg.	S	
3.75%	08/03/2023

USD 200,000 198,466  0.80  

PCPD	Capital	Ltd.,	Reg.	S	4.75%	
09/03/2022

USD 310,000 300,722  1.20  

SmarTone	Finance	Ltd.,	Reg.	S	
3.875%	08/04/2023

USD 370,000 367,199  1.47  

Swire	Pacific	MTN	Financing	Ltd.,	Reg.	
S	3.875%	21/09/2025

USD 240,000 239,159  0.96  

WTT	Investment	Ltd.,	Reg.	S	5.5%	
21/11/2022

USD 400,000 389,920  1.56  

3,080,416 12.32  
INDIA
ABJA	Investment	Co.	Pte.	Ltd.,	Reg.	S	
5.45%	24/01/2028

USD 375,000 320,296  1.28  

Greenko	Dutch	BV,	144A	4.875%	
24/07/2022

USD 200,000 188,354  0.75  

HPCL-Mittal	Energy	Ltd.,	Reg.	S	5.25%	
28/04/2027

USD 200,000 179,845  0.72  

HT	Global	IT	Solutions	Holdings	Ltd.,	
Reg.	S	7%	14/07/2021

USD 200,000 202,057  0.81  

NTPC	Ltd.,	Reg.	S	4.5%	19/03/2028 USD 250,000 239,430  0.96  
State	Bank	of	India,	Reg.	S	4.5%	
28/09/2023

USD 400,000 405,004  1.62  

1,534,986  6.14  
INDONESIA
Bank	Rakyat	Indonesia	Persero	Tbk.	
PT,	Reg.	S	4.625%	20/07/2023

USD 200,000 198,666  0.79  

Indika	Energy	Capital	II	Pte.	Ltd.,	Reg.	
S	6.875%	10/04/2022

USD 250,000 248,024  0.99  

Indonesia	Asahan	Aluminium	Persero	
PT,	Reg.	S	6.53%	15/11/2028

USD 400,000 420,522  1.68  

Indonesia	Government	Bond,	Reg.	S	
5.25%	08/01/2047

USD 400,000 401,462  1.60  

Minejesa	Capital	BV,	Reg.	S	4.625%	
10/08/2030

USD 200,000 179,019  0.72  

Pakuwon	Prima	Pte.	Ltd.,	Reg.	S	5%	
14/02/2024

USD 310,000 290,865  1.16  

Pelabuhan	Indonesia	II	PT,	Reg.	S	
4.25%	05/05/2025

USD 250,000 236,962  0.95  

Pertamina	Persero	PT,	Reg.	S	5.625%	
20/05/2043

USD 290,000 274,595  1.10  

Perusahaan	Gas	Negara	Persero	Tbk.,	
Reg.	S	5.125%	16/05/2024

USD 230,000 229,478  0.92  

Perusahaan	Listrik	Negara	PT,	Reg.	S	
6.15%	21/05/2048

USD 200,000 201,540  0.81  

Perusahaan	Penerbit	SBSN	Indonesia	
III,	Reg.	S	4.325%	28/05/2025

USD 300,000 296,553  1.19  

TBG	Global	Pte.	Ltd.,	Reg.	S	5.25%	
10/02/2022

USD 360,000 355,812  1.42  

3,333,498 13.33  

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Asia Credit Bond Fund“) Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets

HONG KONG KAZAKHSTAN
AIA Group Ltd., Reg. S 4.5% USD 200,000 205,212 0.82 KazMunayGas National C0. JSC, Reg. USD 400,000 390,338 1.56

16/03/2046 S 4.75% 19/04/2027
Bank of East Asia Ltd. (The), Reg. 8, USD 200,000 190,500 0.76 390,338 1.56

FFIN 5.625% Perpetual MALAYSIA
CLP Power Hong Kong Financing Ltd., USD 200,000 192,662 0.77 Axiata SPVZ Bhd_ Reg 3 4_357% USD 200 000 200 032 080Reg. 8 3.125% 06/05/2025 24/00/2020

’ ’ ‘
HPHT Finance 17 I_td., Reg. 8 2.75% USD 200,000 192,216 0.77 00h, Capital Ltd” Reg 3 425% USD 000000 340000 1001 1/09/2022 24/01/2027
'”d“_S1"'a' 4% 0°m"‘e'°1a' Bank 01 USD 470-000 445912 1-70 Press Metal Labuan Ltd., Reg. 3 4.8% USD 250,000 231,853 0.93
China Asia Ltd., Reg. 8, FRN 4.25% 30/10/2022Perpetum TNB Global Ventures Capital Bhd USD 260 000 241 91 1 0 97PCCW Capital No. 4 Ltd., Reg. 8 USD 340,000 358,448 1.43 Reg 3 0_244% 10/10/2020

" ’ ‘ '
5.75%17/04/2022

1014 786 406
PCCW—HKT Capital No. 5 Ltd., Reg. 8 USD 200,000 198,466 0.80 ’ ' '

3.75% 08/03/2023 M°"G°'-‘A
PCPD Capital Ltd” Reg 8 475% USD 310,000 300,722 120 Mongolia

Government Bond, Reg. 8 USD 200,000 220,893 0.88

09/03/2022 10.875 A: 06/04/2021

Smafrone Finance Ltd” Reg 3 USD 370,000 367,100 1_47 Mongoll)Ia
Government Bond, Reg. 8 USD 200,000 188,103 0.75

3.875% 08/04/2023 5-125 4’ 05/12/2022
S\Nire Pacific MTN Financing Ltd., Reg. USD 240,000 239,159 0.96 403-995 1-03

S 3.875% 21/09/2025 PAKISTAN
W Investment Ltd., Reg. S 5.5% USD 400,000 389,920 1.56 Pakistan Government Bond, Reg. S USD 200,000 199,964 0.80

21/11/2022 7.25% 15/04/2019
3,080,416 12.32 Third Pakistan International Sukuk Co. USD 400,000 387,058 1.55

INDIA Ltd. (The), Reg. 8 5.5% 13/10/2021
ABJA Investment Co. Pte. Ltd., Reg. 8 USD 375,000 320,296 1.28 507-022 2-35

5.45% 24/01/2028 PHILIPPINES
Greenko Dutch BV, 144A 4.875% USD 200,000 188,354 0.75 Bank of the Philippine Islands, Reg. S USD 200,000 201,520 0.81
24/07/2022 4.25% 04/09/2023

HPCL—Mitta| Energy Ltd., Reg. S 5.25% USD 200,000 179,845 0.72 BDO Unibank, |nc., Reg. S 2.95% USD 300,000 284,697 1.14
28/04/2027 06/03/2023

HT Global IT Solutions Holdings Ltd., USD 200,000 202,057 0.81 ICTSI Treasury BV, Reg. 8 5.875% USD 340,000 347,081 1.39
Reg. 8 7% 14/07/2021 17/09/2025

NTPC Ltd., Reg. S 4.5% 19/03/2028 USD 250,000 239,430 0.96 Philippine Government Bond 9.5% USD 240,000 354,487 1.42
State Bank of India, Reg. 8 4.5% USD 400,000 405,004 1.62 02/02/2030

28/09/2023 Philippine Government Bond 3.95% USD 200,000 195,761 0.78
1,534,986 6.14 20/01/2040

INDONESIA
PF0/3:1Sgfi g;Ag:<:ts 8|tR|;iabgit;e§9o/

USD 150,000 176,431 0.70

Bank Rakyat Indonesia Persero Tbk. USD 200,000 198,666 0.79 02/99/2024 2" 9' ' °
PT, R . S 4.625? 20 07 2023_ 99 _° 4 4 SM Investments Corp., Reg. 8 4.875% USD 360,000 363,537 1.45

lndika Energy Capital II Pte. Ltd., Reg. USD 250,000 248,024 0.99 10/00/20248 6.875% 10/04/2022
1 923 514 7.69Indonesia Asahan Aluminium Persero USD 400,000 420,522 1.68 ’ '

PT, Reg. 3 6.53% 15/11/2028 5'"GAP°RE
Indonesia Government Bond, Reg. 8 USD 400,000 401,462 1.60 DB8 group H°|d'"9S Ltd" R99‘ 8' FRN USD 200900 204749 0'82
525% 08/01/2047 4.52 A: 11/12/2028

Minejesa Capital BV, Reg. 8 4.625% USD 200,000 179,019 0.72 GLP 1219- 1-10-» 299- 3 3-875% USD 200000 170-002 0-70
10/00/2030 04/06/2025

Pakuwon Prima Pte_ Ltd“ Reg 8 5% USD 310000 200865 1_1 0 Oversea—ChIn0ese
Banking Corp. Ltd., USD 200,000 202,369 0.81

14/02/2024 Reg. S 4.25/o 19/06/2024

Pelabuhan Indonesia ll PT, Reg. 8 USD 250,000 236,962 0.95 533-920 2-33
4.25% 05/05/2025 SOUTH KOREA

Pertamina Persero PT, Reg. S 5.625% USD 290,000 274,595 1.10 Export-Import Bank of Korea 4% USD 290,000 296,490 1.18
20/05/2043 14/01/2024

Perusahaan Gas Negara Persero Tbk., USD 230,000 229,478 0.92 POSCO, Reg. S 4% 01/08/2023 USD 200,000 201,671 0.81
889- S 5-125% 15/05/2024 Shinhan Bank Co. Ltd., Reg. 3 4.5% USD 250,000 247,374 0.99

Perusahaan Listrik Negara PT, Reg. S USD 200,000 201,540 0.81 26/03/2028
6.15% 21/05/2048 745.535 2_98

Perusahaan Penerbit SBSN Indonesia USD 300,000 296,553 1.19 SRI LANKA
'”’ Reg‘ 8 4‘325% 28/05/2025 Sri Lanka Govemment Bond Re 3 USD 200 000 182 107 0 73

T0éiéa‘é|o:)g|2I;te.
Ltd., Reg. 8 5.25% USD 360,000 355,812 1.42 075% 10/04/2020

’ 9' ’ ‘ '
/ / Sri Lanka Govemment Bond, Reg. S USD 200,000 188,054 0.75

3-333-493 13-33 5.875% 25/07/2022
370,161 1.48

8 T. ROWE PRICE INVEST WITH CONFIDENCE
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9T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Asia Credit Bond Fund(1) continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Convertible Bonds
CHINA
Ctrip.com	International	Ltd.	1.25%	
15/09/2022

USD 170,000 165,016  0.66  

165,016  0.66  
Total Convertible Bonds 165,016  0.66  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

2,120,322  8.48  

Total Investments 24,663,615  98.61  

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

US	Ultra	Bond,	20/03/2019   4  USD 641,250 	31,438		 0.12  
Total Unrealised Gain on  

Financial Futures Contracts
 31,438  0.12 

US	10	Year	Note,	20/03/2019  (23) USD (2,799,531) (58,438)	 (0.23) 
Total Unrealised Loss on  

Financial Futures Contracts
(58,438) (0.23) 

Net Unrealised Loss on  
Financial Futures Contracts

(27,000) (0.11) 

Cash 117,031 0.47
Other Assets/(Liabilities) 231,774 0.92
Total Net Assets 25,012,420 100.00

Geographic Allocation of Portfolio
% of Net Assets

China   31.38  
Hong Kong   13.75  
Indonesia   13.33  
Philippines    7.69  
India    7.18  
Malaysia    4.06  
Thailand    3.75  
South Korea    3.74  
Pakistan    2.35  
Kazakhstan    2.34  
Singapore    2.33  
Mongolia    1.63  
Sri Lanka    1.48  
Vietnam    1.41  
United Arab Emirates    1.40  
United Kingdom    0.79  
Total Investments   98.61  
Cash	and	Other	Assets/(Liabilities) 1.39
Total 100.00

(1) This Fund was launched on 9 April 2018.
The accompanying notes are an integral part of these financial statements.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

THAILAND
Bangkok	Bank	PCL,	Reg.	S	4.05%	
19/03/2024

USD 200,000 201,578  0.81  

Export	Import	Bank	of	Thailand,	Reg.	
S,	FRN	3.544%	20/11/2023

USD 200,000 200,614  0.80  

PTTEP	Canada	International	Finance	
Ltd.,	Reg.	S	6.35%	12/06/2042

USD 230,000 275,252  1.10  

677,444  2.71  
UNITED ARAB EMIRATES
Zahidi	Ltd.,	Reg.	S	4.5%	22/03/2028 USD 360,012 350,409  1.40  

350,409  1.40  
UNITED KINGDOM
Standard	Chartered	plc,	FRN,	144A	

7.75% Perpetual
USD 200,000 198,248  0.79  

198,248  0.79  
VIETNAM
Vietnam	Government	Bond,	Reg.	S	
4.8%	19/11/2024

USD 350,000 353,608  1.41  

353,608  1.41  

Total Bonds 22,543,293 90.13  

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

22,543,293 90.13  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
CHINA
ENN	Energy	Holdings	Ltd.,	Reg.	S	6%	
13/05/2021

USD 280,000 292,354  1.17  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
6.375%	15/10/2021

USD 400,000 399,744  1.60  

692,098  2.77  
HONG KONG
Hutchison	Whampoa	International	14	
Ltd.,	Reg.	S	3.625%	31/10/2024

USD 360,000 357,228  1.43  

357,228  1.43  
INDIA
Reliance	Holding	USA,	Inc.,	Reg.	S	
5.4%	14/02/2022

USD 250,000 259,181  1.04  

259,181  1.04  
KAZAKHSTAN
Tengizchevroil Finance Co. 
International	Ltd.,	Reg.	S	4%	
15/08/2026

USD 210,000 194,267  0.78  

194,267  0.78  
SOUTH KOREA
Kia	Motors	Corp.,	Reg.	S	3%	
25/04/2023

USD 200,000 191,584  0.76  

191,584  0.76  
THAILAND
Bangkok	Bank	PCL,	Reg.	S	9.025%	
15/03/2029

USD 200,000 260,948  1.04  

260,948  1.04  
Total Bonds 1,955,306  7.82  

T. Rowe Price Funds SICAV — Audited Annuai Report — December 2018

Asia Credit Bond Fund“) continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets

THAILAND Convertible Bonds
Bangkok Bank PCL, Reg. S 4.05% USD 200,000 201,578 0.81 CHINA

19/03/2024
_ Ctrip.com International Ltd. 1.25% USD 170,000 165,016 0.66

Export Import Bank of Thailand, Reg. USD 200,000 200,614 0.80 15/09/20220

P:|':i:NC3-54: /1 2t0/1 1t(2O2|3l’=' USD 230 000 275 252 1 10 165016 0'66
ana a n erna Iona lnance , , . .

Ltd” Reg 8 635% 12/06/2042 Total Convertible Bonds 165,016 0.66
Total Transferable securities 2,120,322 8.48GTL444 2'71 and money market instruments

UMTED ARAB ENHRATES dealt in on another regulated market
Zahidi Ltd., Reg. s 4.5% 22/03/2028 USD 360,012 350,409 1.40 Tote. .n,,estmems 24166351 5 9&6,

350,409 1.40
UNITED KINGDOM
Standard Chartered pic, FRN, 144A USD 200,000 198,248 0.79

775% Perpetual Financial Futures Contracts

198348 °'79 Global Unrealised
VIETNAM Numberof Exposure Gain/(Loss) % of Net
Vietnam Government Bond, Reg. S USD 350,000 353,608 1.41 Security Description contracts currency USD USD Assets

04'8 /0 19/1 1/2024 US Ultm Bond, 20/03/2019 4 USD 641,250 31,438 0.12
353,608 1.41 . .Total Unrealised Gain on 31,438 0.12

Total Bonds 22,543,293 90.13 Financial Fumes Contact
Total Transferable securities 22.543.293 90-13 Us 10 Year Note, 20/03/2019 (23) USD (2,799,531) (58,438) (0.23)
and money market instmments -
admitted to an official exchange listing T:it:;: (“'4”) (023)

_ _ _ _ Net Unrealised Loss on (27,000) (0.11)
Transferable securities and money market Instruments dealt in on Financial Futures contracts
another regulated market
Bonds

,3/05”/e2'g‘2’1 O “Q3 " 69' ° ‘ ' ' Other Assets/(Liabilities) 231,774 0.92
Shimao Property Holdings Ltd., Reg. 3 USD 400,000 399,744 1.60 T°‘°' Ne‘ A559“ 25-°‘2-42° ‘°°-°°

6.375% 15/10/2021
692,098 2.77

HONG KONG . . .
Hutchison Whampoa lntemational 14 USD 360,000 357,228 1.43 Geograpmc A"°°at'°" °f P°'fi °"°

Ltd., Reg. 8 3.625% 31/10/2024 s/,, of Net Assets
357328 1'43 China 31.38

INDIA Hong Kong 13 75
R |' H Id’ USA, I ., R .8 USD 250,000 259,181 1.04 .

$120194/02/21322
no 69 ';:_|‘?”e_S'a 13::

259,181 1.04 I d'_'pp'”eS 7'18KAZAKHSTAN '3' :2 _ 4'06Tengizohevroil Finance Co. USD 210,000 194,267 0.78 a z_iyS'a '

International Ltd., Reg. 8 4% Tha"3”d 3-75
15/08/2026 South Korea 3.74

194,267 0.78 Pakistan 2.35
SOUTH KOREA Kazakhstan 2.34
Kia Motors Corp., Reg. 8 3% USD 200,000 191,584 0.76 Singapore 2.33
25/04/2023 Mongolia 1.63

191534 °-75 Sri Lanka 1.48
T"'A"-AND Vietnam 1.41
Bangkok Bank PCL, Reg. 8 9.025% USD 200,000 260,948 1.04 United Arab Emirates 140

15 03 2029/ /
260 948 1 04

United Kingdom 0.79
’ ' Total Investments 98.61

Total Bonds 1,955,306 7.82 _ ,_ _Cash and Other Assets/(Llabllltles) 1.39
Total 100.00

‘“ This Fund was launched on 9 April 2018.
The accompanying notes are an integral part of these financial statements.
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10 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

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

Republic	of	Albania,	Reg.	S	3.5%	
09/10/2025

EUR 210,000 239,123  0.21  

239,123  0.21
ARGENTINA
Argentina Government Bond 3.375% 
15/01/2023

EUR 570,000 516,778  0.44  

Argentina Government Bond 7.5% 
22/04/2026

USD 498,000 400,982  0.35  

Codere	Finance	2	Luxembourg	SA,	
Reg.	S	6.75%	01/11/2021

EUR 500,000 497,904  0.43  

1,415,664  1.22
AUSTRALIA
Transurban	Finance	Co.	Pty.	Ltd.,	Reg.	
S	1.875%	16/09/2024

EUR 300,000 354,826  0.31  

354,826  0.31
BELGIUM
Belfius	Bank	SA,	Reg.	S	3.125%	
11/05/2026

EUR 100,000 117,324  0.10  

117,324  0.10
BERMUDA
Bermuda	Government	Bond,	Reg.	S	
4.75%	15/02/2029

USD 210,000 214,461  0.18  

214,461  0.18
BRAZIL
Braskem	Finance	Ltd.,	Reg.	S	7.375%	

Perpetual
USD 264,000 264,858  0.23  

Brazil Notas do Tesouro Nacional 10% 
01/01/2023

BRL 869,000 2,460,218  2.12  

Globo Comunicacao e Participacoes 
SA,	Reg.	S	5.125%	31/03/2027

USD 200,000 186,021  0.16  

Petrobras Global Finance BV 7.375% 
17/01/2027

USD 620,000 641,561  0.55  

3,552,658  3.06
CANADA
Canada Government Bond 1.5% 
01/06/2023

CAD 1,600,000 1,154,536  0.99  

Canada Government Bond 2.5% 
01/06/2024

CAD 475,000 359,095  0.31  

1,513,631  1.30
CHILE
Bonos de la Tesoreria de la Republica 
en	pesos,	Reg.	S,	144A	4.7%	
01/09/2030

CLP 1,000,000,000 1,502,674  1.29  

Enel	Chile	SA	4.875%	12/06/2028 USD 230,000 229,412  0.20  
1,732,086  1.49

CHINA
Baidu,	Inc.	3.875%	29/09/2023 USD 600,000 598,008  0.52  
CNAC	HK	Finbridge	Co.	Ltd.,	Reg.	S	
4.625%	14/03/2023

USD 200,000 201,979  0.17  

SF	Holding	Investment	Ltd.,	Reg.	S	
4.125%	26/07/2023

USD 225,000 225,160  0.19  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
8.375%	10/02/2022

USD 200,000 208,187  0.18  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	3.5%	04/05/2027

USD 400,000 384,904  0.33  

Yuzhou	Properties	Co.	Ltd.,	Reg.	S	
7.9%	11/05/2021

USD 300,000 299,297  0.26  

1,917,535  1.65

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	invests	mainly	in	a	diversified	portfolio	of	bonds	
of	 all	 types	 from	 issuers	 around	 the	 world,	 including	
emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	 issued	by	governments,	government	
agencies,	supra-national	organizations,	companies	and	
banks.	 Portfolio	 debt	 securities	 can	 include	 fixed	 and	
floating	 rate	 bonds,	 convertible	 bonds,	 warrants	 and	
other	transferable	debt	securities	of	any	type,	including	
high yield securities. The fund may invest more than 
20% of assets in mortgage and asset-backed securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies,	debt	securities,	credit	indices	and	equities.
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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 invests mainly in a diversified portfolio of bonds
of all types from issuers around the world, including
emerging markets.
Specifically, the fund invests at least 70% of total assets
in debt securities issued by governments, government
agencies, supra-national organizations, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, convertible bonds, warrants and
other transferable debt securities of any type, including
high yield securities. The fund may invest more than
20% of assets in mortgage and asset—backed securities.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quanlity/ Market
Nominal Value % of Net

Value USD Assets

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

Republic of Albania, Reg. 8 3.5% EUR 210,000 239,123 0.21
09/10/2025

239,123 0.21
ARGENTINA
Argentina Government Bond 3.375% EUR 570,000 516,778 0.44

15/01/2023
Argentina Government Bond 7.5% USD 498,000 400,982 0.35

22/04/2026
Codere Finance 2 Luxembourg SA, EUR 500,000 497,904 0.43

Reg. S 6.75% 01/11/2021
1,415,664 1.22

AUSTRALIA
Transurban Finance Co. Pty. Ltd., Reg. EUR 300,000 354,826 0.31

S 1.875% 16/09/2024
354,826 0.31

BELGIUM
Belfius Bank SA, Reg. S 3.125% EUR 100,000 117,324 0.10

1 1/05/2026
1 1 7,324 0.10

BERMUDA
Bermuda Government Bond, Reg. 8 USD 210,000 214,461 0.18
4.75% 15/02/2029

214,461 0.18
BRAZIL
Braskem Finance Ltd., Reg. S 7.375% USD 264,000 264,858 0.23

Perpetual
Brazil Notas do Tesouro Nacional 10% BRL 869,000 2,460,218 2.12
01/01/2023

Globo Comunicacao e Participacoes USD 200,000 186,021 0.16
SA, Reg. 8 5.125% 31/03/2027

Petrobras Global Finance BV 7.375% USD 620,000 641,561 0.55
17/01/2027

3,552,658 3.06
CANADA
Canada Government Bond 1.5% CAD 1,600,000 1,154,536 0.99
01/06/2023

Canada Government Bond 2.5% CAD 475,000 359,095 0.31
01/06/2024

1,513,631 1.30
CHILE
Bonos de la Tesoreria de la Republica CLP 1,000,000,000 1,502,674 1.29

en pesos, Reg. S, 144A 4.7%
01/09/2030

Enel Chile SA 4.875% 12/06/2028 USD 230,000 229,412 0.20
1 ,732,086 1 .49

CHINA
Baidu, Inc. 3.875% 29/09/2023 USD 600,000 598,008 0.52
CNAC HK Finbridge Co. Ltd., Reg. S USD 200,000 201,979 0.17

4.625% 14/03/2023
SF Holding Investment Ltd., Reg. S USD 225,000 225,160 0.19

4.125% 26/07/2023
Shimao Property Holdings Ltd., Reg. S USD 200,000 208,187 0.18

8.375% 10/02/2022
State Grid Overseas Investment 2016 USD 400,000 384,904 0.33

Ltd., Reg. 8 3.5% 04/05/2027
Yuzhou Properties Co. Ltd., Reg. S USD 300,000 299,297 0.26

7.9% 11/05/2021
1 ,91 7,535 1 .65

I O T. ROWE PRICE INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

11T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

CYPRUS
Cyprus	Government	Bond,	Reg.	S	
2.375%	25/09/2028

EUR 703,000 809,300  0.70  

Cyprus	Government	Bond,	Reg.	S	
3.875%	06/05/2022

EUR 1,010,000 1,282,255  1.10  

Cyprus	Government	Bond,	Reg.	S	
4.25%	04/11/2025

EUR 330,000 437,162  0.37  

2,528,717  2.17
EGYPT
Egypt Government Bond 17.15% 
05/07/2026

EGP 10,000,000 539,176  0.46  

539,176  0.46
EL SALVADOR
El	Salvador	Government	Bond,	Reg.	S	
7.375%	01/12/2019

USD 125,000 125,667  0.11  

El	Salvador	Government	Bond,	Reg.	S	
8.625%	28/02/2029

USD 125,000 130,801  0.11  

256,468  0.22
FRANCE
BPCE	SA,	Reg.	S	2.875%	22/04/2026 EUR 300,000 357,387  0.31  
Credit	Agricole	SA,	Reg.	S	1.875%	
20/12/2026

EUR 200,000 230,408  0.20  

France	Government	Bond	OAT,	Reg.	
S,	144A	2%	25/05/2048

EUR 330,000 409,930  0.35  

France	Government	Bond	OAT,	Reg.	S	
0%	25/03/2024

EUR 540,000 616,486  0.53  

Horizon	Parent	Holdings	Sarl,	Reg.	S	
8.25%	15/02/2022

EUR 200,000 232,167  0.20  

Loxam	SAS,	Reg.	S	6%	15/04/2025 EUR 200,000 230,600  0.20  
TDF	Infrastructure	SAS,	Reg.	S	2.875%	
19/10/2022

EUR 100,000 121,777  0.10  

TDF	Infrastructure	SAS,	Reg.	S	2.5%	
07/04/2026

EUR 200,000 232,259  0.20  

2,431,014  2.09
GERMANY
Garfunkelux	Holdco	3	SA,	Reg.	S	8.5%	
01/11/2022

GBP 250,000 270,840  0.23  

SAP	SE,	Reg.	S	0.75%	10/12/2024 EUR 500,000 573,382  0.50  
844,222  0.73

GREECE
Intralot	Capital	Luxembourg	SA,	Reg.	S	
5.25%	15/09/2024

EUR 350,000 255,683  0.22  

255,683  0.22
HONG KONG
Bank	of	East	Asia	Ltd.	(The),	Reg.	S,	

FRN 5.5% Perpetual
USD 200,000 195,761  0.17  

195,761  0.17
INDIA
ABJA	Investment	Co.	Pte.	Ltd.,	Reg.	S	
5.45%	24/01/2028

USD 200,000 170,824  0.15  

Housing Development Finance Corp. 
Ltd.,	Reg.	S	6.875%	30/04/2020

INR 90,000,000 1,258,951  1.08  

1,429,775  1.23
INDONESIA
Indonesia	Treasury	9%	15/03/2029 IDR 6,699,000,000 492,586  0.43  
Indonesia	Treasury	8.75%	15/05/2031 IDR 9,500,000,000 690,198  0.59  
Perusahaan	Gas	Negara	Persero	Tbk.,	
Reg.	S	5.125%	16/05/2024

USD 400,000 399,092  0.34  

1,581,876  1.36
IRELAND
Europcar	Mobility	Group,	Reg.	S	
4.125%	15/11/2024

EUR 400,000 435,791  0.37  

Shire	Acquisitions	Investments	Ireland	
DAC	2.875%	23/09/2023

USD 510,000 483,187  0.42  

918,978  0.79

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

ISRAEL
Israel	Government	Bond	5.5%	
31/01/2042

ILS 2,675,000 1,018,061  0.87  

Israel	Government	Bond	1.75%	
31/08/2025

ILS 4,045,000 1,076,385  0.93  

2,094,446  1.80
ITALY
Autostrade	per	l’Italia	SpA,	Reg.	S	
4.375%	16/09/2025

EUR 130,000 153,151  0.13  

EVOCA	SpA,	Reg.	S	7%	15/10/2023 EUR 300,000 355,867  0.31  
Italy	Buoni	Poliennali	Del	Tesoro,	Reg.	
S	4.25%	01/03/2020

EUR 1,875,000 2,241,241  1.93  

Italy	Buoni	Poliennali	Del	Tesoro	2.15%	
15/12/2021

EUR 970,000 1,145,063  0.98  

Telecom	Italia	SpA,	144A	5.303%	
30/05/2024

USD 360,000 343,260  0.30  

4,238,582  3.65
JAPAN
Japan Government Thirty Year Bond 
0.6%	20/12/2046

JPY 121,900,000 1,080,795  0.93  

Japan Government Twenty Year Bond 
0.6%	20/06/2037

JPY 245,000,000 2,284,839  1.96  

3,365,634  2.89
KAZAKHSTAN
KazMunayGas	National	Co.	JSC,	Reg.	
S	4.75%	19/04/2027

USD 200,000 195,169  0.17  

195,169  0.17
KUWAIT
Equate	Petrochemical	BV,	144A	4.25%	
03/11/2026

USD 250,000 243,111  0.21  

243,111  0.21
LEBANON
Lebanon	Government	Bond,	Reg.	S	
6.85%	23/03/2027

USD 170,000 135,555  0.12  

135,555  0.12
LUXEMBOURG
Altice	Finco	SA,	144A	7.625%	
15/02/2025

USD 400,000 332,000  0.28  

Altice	Luxembourg	SA,	Reg.	S	6.25%	
15/02/2025

EUR 325,000 297,188  0.26  

ARD	Finance	SA	6.625%	15/09/2023 EUR 275,000 300,543  0.26  
Cirsa	Finance	International	Sarl,	Reg.	S	
6.25%	20/12/2023

EUR 500,000 581,791  0.50  

1,511,522  1.30
MEXICO
BBVA	Bancomer	SA,	Reg.	S,	FRN	
5.35%	12/11/2029

USD 300,000 277,607  0.24  

Mexican	Bonos	8%	07/12/2023 MXN 59,300,000 2,946,794  2.54  
Petroleos Mexicanos 6.5% 
13/03/2027

USD 400,000 377,004  0.32  

Petroleos	Mexicanos,	Reg.	S	2.5%	
21/08/2021

EUR 200,000 225,542  0.19  

Petroleos	Mexicanos,	Reg.	S	4.75%	
26/02/2029

EUR 500,000 525,756  0.45  

4,352,703  3.74
MONGOLIA
Development	Bank	of	Mongolia	LLC,	
Reg.	S	7.25%	23/10/2023

USD 200,000 196,748  0.17  

196,748  0.17
NETHERLANDS
ING	Groep	NV,	Reg.	S,	FRN	2.5%	
15/02/2029

EUR 200,000 230,995  0.20  

230,995  0.20
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

CYPRUS ISRAEL
Cyprus Government Bond, Reg. S EUR 703,000 809,300 0.70 Israel Government Bond 5.5% ILS 2,675,000 1,018,061 0.87

2.375% 25/09/2028 31/01/2042
Cyprus Government Bond, Reg. S EUR 1,010,000 1,282,255 1.10 Israel Government Bond 1.75% ILS 4,045,000 1,076,385 0.93

3.875% 06/05/2022 31/08/2025
Cyprus Government Bond, Reg. S EUR 330,000 437,162 0.37 2,094,446 1.80

4.25% 04/1 1/2025 "-A._Y
2520-717 2-17 Autostrade per |’|ta|ia SpA, Reg. 3 EUR 130,000 153,151 0.13

EGYPT 4.375% 16/09/2025
Egypt Government Bond 17.15% EGP 10,000,000 539,176 0.46 EVOCA SpA, Reg. 8 7% 15/10/2023 EUR 300,000 355,867 0.31
05/07/2020 Italy Buoni Poliennali Del Tesoro, Reg. EUR 1,875,000 2,241,241 1.93

539,176 0.46 s 4.25% 01/03/2020
EL SALVADOR Italy Buoni Poliennali Del Tesoro 2.15% EUR 970,000 1,145,063 0.98
El Salvador Government Bond, Reg. S USD 125,000 125,667 0.1 1 15/12/2021

7.375% 01/12/2019 Telecom Italia SpA, 144A 5.303% USD 360,000 343,260 0.30
El Salvador Government Bond, Reg. S USD 125,000 130,801 0.1 1 30/05/2024
8.625% 28/02/2029 4,238,582 3.65

256,468 0.22 JAPAN
FRANCE Japan Government Thirty Year Bond JPY 121,900,000 1,080,795 0.93

0 0.6% 20/12/2046BPCE SA, Reg. 8 2.875 /o 22/04/2026 EUR 300,000 357,387 0.31
Credit Agricole SA, Reg. S 1.875% EUR 200,000 230,408 020 Japfitjn

Government Twenty Year Bond JPY 245,000,000 2,284,839 1.96

20/12/2026 0.6%: 20/06/2037

France Government Bond OAT, Reg. EUR 330,000 409,930 0.35 313651634 2'89
8, 144A 2% 25/05/2048 KAZAKHSTAN

France Government Bond OAT, Reg. S EUR 540,000 616,486 0.53 KazMunayGas National Co. JSC, Reg. USD 200,000 195,169 0.17
0% 25/03/2024 S 4.75% 19/04/2027

Horizon Parent Holdings San, Reg. S EUR 200,000 232,167 0.20 195,1 69 0.17
8.25% 15/02/2022 KUWMT

Loxam SAS, Reg. 8 6% 15/04/2025 EUR 200,000 230.600 0-20 Equate Petrochemical BV, 144A 4.25% USD 250,000 243,111 0.21
TDF Infrastructure SAS, Reg. 8 2.875% EUR 100,000 121,777 0.10 03/11/2026

19/10/2022 243,1 11 0.21
TDF Infrastructure SAS, Reg. S 2.5% EUR 200,000 232,259 0.20 LEBANON07/04/2026

Lebanon Government Bond, Reg. S USD 170,000 135,555 0.12
2-431-°14 2-09 6.85% 23/03/2027

GERMANY 135,555 0.12
Garfunkelux Holdco 3 SA, Reg. S 8.5% GBP 250,000 270,840 0.23 LUXEMBOURG

01 1 1 2022/ /
D Altice Finco SA, 144A 7.625% USD 400,000 332,000 0.28SAP SE, Reg. S 0.75 /0 10/12/2024 EUR 500,000 573,382 0.50 15/02/2025

344-222 0-73 Altice Luxembourg SA, Reg. 3 6.25% EUR 325,000 297,188 0.26
GREECE 15/02/2025
lntralot Capital Luxembourg SA, Reg. S EUR 350,000 255,683 0.22 ARD Finance SA 6.625% 15/09/2023 EUR 275,000 300,543 0.26
5-25% 15/09/2024 Cirsa Finance International Sari, Reg. 3 EUR 500,000 581,791 0.50

255,683 0.22 6.25% 20/12/2023
HONG KONG 1,511,522 1.30
Bank of East Asia Ltd. (The), Reg. S, USD 200,000 195,761 0.17 MEXICO

FRN 55% P5195103‘ BBVA BancomerSA, Reg. 3, FRN USD 300,000 277,607 0.24
195,761 0.1 7 5.35% 12/11/2029

INDIA Mexican Bonos 8% 07/12/2023 MXN 59,300,000 2,946,794 2.54
ABJA Investment Co. Pte. Ltd., Reg. S USD 200,000 170,824 0.15 Petroleos Mexicanos 6.5% USD 400,000 377,004 0.32

5.45% 24/01/2028 13/03/2027
Housing Development Finance Corp. INR 90,000,000 1,258,951 1.08 Petroleos Mexicanos, Reg. S 2.5% EUR 200,000 225,542 0.19

Ltd., Reg. S 6.875% 30/04/2020 21/08/2021
1,429,775 1.23 Petroleos Mexicanos, Reg. S 4.75% EUR 500,000 525,756 0.45

INDONESIA 25/02/2029
Indonesia Treasury 9% 15/03/2029 IDR 6,699,000,000 492,586 0.43 4-352-7°-'5 3-74
Indonesia Treasury 8.75% 15/05/2031 IDR 9,500,000,000 690,198 0.59 M°NG°'-‘A
Perusahaan Gas Negara Persero Tbk., USD 400,000 399,092 0.34 DeVe'°pme”t0Ba”k of M°”9°"a I-LC‘ USD 2001000 196-748 0'17

Reg. S 5.125% 16/05/2024 R99 3 7-25 /° 23/10/2023
1,581,876 1.36 190-743 0-17

IRELAND NETHERLANDS

Europcar Mobility Group’ Reg S EUR 400,000 435,791 037 ING GFOGD NV, Reg. 8, FRN 2.5% EUR 200,000 230,995 0.20

4.125% 15/11/2024 15/02/2029
Shire Acquisitions Investments Ireland USD 510,000 483,187 0.42 23°-995 0-20

DAC 2.875% 23/09/2023
918,978 0.79
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

PHILIPPINES
ICTSI	Treasury	BV,	Reg.	S	5.875%	
17/09/2025

USD 300,000 306,247  0.26  

SM	Investments	Corp.,	Reg.	S	4.875%	
10/06/2024

USD 240,000 242,358  0.21  

548,605  0.47
PORTUGAL
Banco	Comercial	Portugues	SA,	Reg.	
S,	FRN	4.5%	07/12/2027

EUR 400,000 422,869  0.36  

422,869  0.36
ROMANIA
Romania Government Bond 4.25% 
28/06/2023

RON 6,585,000 1,609,299  1.38  

Romania Government Bond 5.8% 
26/07/2027

RON 3,810,000 1,011,246  0.87  

2,620,545  2.25
RUSSIA
Russian	Federal	Bond	-	OFZ	7.6%	
20/07/2022

RUB 49,505,000 703,763  0.61  

703,763  0.61
SERBIA
Serbia	Treasury	5.75%	21/07/2023 RSD 208,260,000 2,196,359  1.89  

2,196,359  1.89
SLOVENIA
Slovenia	Government	Bond,	Reg.	S	
1.5%	25/03/2035

EUR 300,000 337,159  0.29  

337,159  0.29
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
5.75%	26/01/2021

USD 580,000 548,584  0.47  

Eskom	Holdings	SOC	Ltd.,	Reg.	S	
7.125%	11/02/2025

USD 230,000 210,502  0.18  

FirstRand	Bank	Ltd.,	Reg.	S,	FRN	
6.25%	23/04/2028

USD 200,000 197,038  0.17  

MTN	Mauritius	Investments	Ltd.,	Reg.	
S	4.755%	11/11/2024

USD 250,000 228,135  0.20  

South Africa Government Bond 6.75% 
31/03/2021

ZAR 42,480,000 2,936,226  2.52  

South Africa Government Bond 10.5% 
21/12/2026

ZAR 11,000,000 834,077  0.72  

4,954,562  4.26
SPAIN
Banco	Santander	SA,	Reg.	S	3.125%	
19/01/2027

EUR 200,000 230,299  0.20  

Codere	Finance	2	Luxembourg	SA,	
144A	7.625%	01/11/2021

USD 550,000 470,036  0.41  

Inmobiliaria	Colonial	Socimi	SA,	REIT,	
Reg.	S	2.728%	05/06/2023

EUR 100,000 120,389  0.10  

820,724  0.71
SRI LANKA
Sri	Lanka	Government	Bond,	Reg.	S	
6.85%	03/11/2025

USD 200,000 187,305  0.16  

187,305  0.16
SUPRANATIONAL
European	Investment	Bank,	Reg.	S	
1.25%	12/05/2025

SEK 9,320,000 1,072,742  0.92  

1,072,742  0.92
SWEDEN
Akelius	Residential	Property	AB,	Reg.	
S	1.75%	07/02/2025

EUR 400,000 439,442  0.38  

439,442  0.38

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

SWITZERLAND
Credit Suisse Group Funding Guernsey 
Ltd.,	Reg.	S	1.25%	14/04/2022

EUR 100,000 115,323  0.10  

115,323  0.10
TURKEY
Akbank	T.A.S.,	Reg.	S	4%	24/01/2020 USD 300,000 295,371  0.25  
Turkey Government Bond 7% 
11/03/2019

USD 570,000 572,964  0.49  

Turkey Government Bond 6.25% 
26/09/2022

USD 250,000 252,354  0.22  

1,120,689  0.96
UNITED ARAB EMIRATES
Emirates	Airline,	Reg.	S	4.5%	
06/02/2025

USD 216,664 212,878  0.18  

Emirates	NBD	Tier	1	Ltd.,	Reg.	S,	FRN	
5.75% Perpetual

USD 200,000 200,406  0.17  

First	Abu	Dhabi	Bank	PJSC,	Reg.	S,	
FRN 5.25% Perpetual

USD 250,000 250,645  0.22  

663,929  0.57
UNITED KINGDOM
Virgin	Media	Secured	Finance	plc,	
Reg.	S	4.875%	15/01/2027

GBP 200,000 241,163  0.21  

241,163  0.21
UNITED STATES OF AMERICA
B&G	Foods,	Inc.	5.25%	01/04/2025 USD 236,000 220,795  0.19  
Boardwalk Pipelines LP 5.95% 
01/06/2026

USD 445,000 459,914  0.40  

Brixmor	Operating	Partnership	LP,	
REIT	3.9%	15/03/2027

USD 535,000 508,023  0.44  

Constellium	NV,	144A	5.75%	
15/05/2024

USD 250,000 230,000  0.20  

CVS	Health	Corp.	3.7%	09/03/2023 USD 590,000 584,132  0.50  
DCP Midstream Operating LP 8.125% 
16/08/2030

USD 50,000 56,000  0.05  

GE Capital European Funding 
Unlimited	Co.,	Reg.	S	2.625%	
15/03/2023

EUR 470,000 548,076  0.47  

GE	Capital	International	Funding	Co.	
Unlimited	Co.	4.418%	15/11/2035

USD 400,000 335,922  0.29  

General Electric Co. 0.875% 
17/05/2025

EUR 100,000 103,039  0.09  

Morgan	Stanley	3.7%	23/10/2024 USD 500,000 491,583  0.42  
Netflix,	Inc.,	Reg.	S	4.625%	
15/05/2029

EUR 325,000 365,478  0.31  

NRG	Energy,	Inc.	5.75%	15/01/2028 USD 90,000 86,784  0.07  
NRG	Energy,	Inc.	7.25%	15/05/2026 USD 245,000 255,422  0.22  
Sempra	Energy	2.9%	01/02/2023 USD 290,000 281,587  0.24 
US	Treasury	Bill	0%	28/02/2019 USD 1,700,000 1,693,383 1.46

VEREIT	Operating	Partnership	LP,	
REIT	3.95%	15/08/2027

USD 235,000 219,007  0.19  

Zayo	Group	LLC	6.375%	15/05/2025 USD 330,000 305,814  0.26  
6,744,959  5.80

VENEZUELA, BOLIVARIAN  
REPUBLIC OF
Petroleos	de	Venezuela	SA,	Reg.	S	
12.75%	17/02/2022§

USD 25,000 4,805  0.01  

Petroleos	de	Venezuela	SA,	Reg.	S	6%	
16/05/2024§

USD 250,000 37,645  0.03  

Venezuela	Government	Bond,	Reg.	S	
6%	09/12/2020§

USD 65,000 14,866  0.01  

57,316  0.05
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

PHILIPPINES swITzERLAND
ICTSI Treasury BV, Reg. S 5.875% USD 300,000 306,247 0.26 Credit Suisse Group Funding Guernsey EUR 100,000 1 15,323 0.10

17/09/2025 Ltd., Reg. 8 1.25% 14/04/2022
SM Investments C0rp., Reg. S 4.875% USD 240,000 242,358 0.21 115,323 0.10

10/06/2024 TURKEY
543-505 °-47 Akbank T.A.S., Reg. S 4% 24/01/2020 USD 300,000 295,371 0.25

PORTUGAL Turkey Government Bond 7% USD 570,000 572,964 0.49
Banco Comercial Portugues SA, Reg. EUR 400,000 422,869 0.36 1 1/03/2019

3» FRN 45% 07/12/2027 Turkey Government Bond 6.25% USD 250,000 252,354 0.22
422,869 0.36 26/09/2022

RoMANIA 1,120,689 0.96
Romania Government Bond 4.25% RON 6,585,000 1,609,299 1.38 UNITED ARAB EMIRATES
20/00/2023 Emirates Airline, Reg. 8 4.5% USD 216,664 212,373 0.18

Romania Government Bond 5.8% RON 3,810,000 1,01 1,246 0.87 06/02/2025
20/07/2027 Emirates NBD Tier 1 Ltd., Reg. 8, FRN USD 200,000 200,406 0.17

2,620,545 2.25 5.75% Perpetual
RUSSIA First Abu Dhabi Bank PJSC, Reg. s, USD 250,000 250,645 0.22
Russian Federal Bond — OFZ 7.6% RUB 49,505,000 703,763 0.61 FRN 525% P5001031
20/07/2022 663,929 0.57

703,763 0.61 UNITED KINGDOM
SERBIA Virgin Media Secured Finance plc, GBP 200,000 241,163 0.21
Serbia Treasury 5.75% 21/07/2023 RSD 208,260,000 2,196,359 1.89 R09 3 4-075% 15/01/2027

2,196,359 1'89
UNITED sTATEs OF AMERICA

241.163 0-21
SLOVENIA
Slovenia Government Bond, R90 3 EUR 000000 037,150 020 B&G Foods, Inc. 5.25% 01/04/2025 USD 236,000 220,795 0.19

1.5% 25/03/2035 Boardwalk Pipelines LP 5.95% USD 445,000 459,914 0.40
337 159 0.29 01/00/2020

SOUTH AFRICA
’

Bgérlnog gap/)e1re§ir(1)g3 P2%rt2n7ership
LP, USD 535,000 508,023 0.44

Eskom Holdings SOC Ltd., Reg. 8 USD 580,000 548,584 0.47 :
0 / /

D575% 20/01/2021 ZIV,
144A 5.75 4, USD 250,000 230,000 0.20

Eskom Holdings SOC Ltd., Reg. 8 USD 230,000 210,502 0.18
7_1 25% 11/02/2025 cvs Health Corp. 3.7% 09/03/2023 USD 590,000 584,132 0.50

Firstlqand Bank Ltd“ Reg 8‘ FRN USD 200,000 197,038 017 DCP I\/IICISIIGBITI ODGIBIIFIQ LP 8.125% USD 50,000 56,000 0.05

6.25% 23/04/2023 10/00/2030
MTN Mauritius investments Ltd., Reg. use 250,000 223,135 0.20 GE 03903‘ E00003" Fundmg EUR 470-000 540-070 0-47
S 4.755% 11/11/2024

South Africa Government Bond 6.75% ZAR 42,480,000 2,936,226 2.52 _ _ _
31/03/2021 GE Capital International Funding Co. USD 400,000 335,922 0.29

I‘ ' o .4.413°/15112035South Africa Government Bond 10.5% ZAR 1 1,000,000 834,077 0.72 U" "me C°_ ‘’ j /
21/12/2020 General Electric Co. 0.875 A: EUR 100,000 103,039 0.09

17 05 20254,954,562 4.26 / /
SPAIN Morgan Stanley 3.7% 23/10/2024 USD 500,000 491,583 0.42

N til‘ I . R . 4.625°/ EUR 325 000 365 473 0.31Banco Santander SA, Reg. 3 3.125% EUR 200,000 230,299 0.20 195/'02/"£02099 S ‘’ ’ ‘
19 01 2027/ / , NRG Energy, Inc. 5.75% 15/01/2023 USD 90,000 86,784 0.07

Codere Finance 2 Luxembourg SA, USD 550,000 470,036 0.41 O1 44A 70.25% 01/1 1/2021 NRG Energy, Inc. 7.25 /0 15/05/2026 USD 245,000 255,422 0.22
lnmobiliaria Colonial Sooimi SA, REIT, EUR 100,000 120,339 0.10 Semi“ E00193’ 29% 01/02/2023 USD 290-000 201-507 0-24

Reg. 8 2.723% 05/06/2023 us Treasury Bill 0% 28/02/2019 USD 1,700,000 1,693,383 1.46
820.724 0-71 VEREIT operating Partnership LP, USD 235,000 219,007 0.19

sni LANKA REIT 3.95% 15/03/2027
Sn‘ Lanka Government Bond, Reg. 8 USD 200,000 137,305 0.16 Zayo Group LLC 6.375% 15/05/2025 USD 330.000 305.814 0.26

6.85% 03/1 1/2025 5’144'959 5_3o

187.305 0-16 VENEZUELA, BOLIVARIAN
sUPRANATIoNAL REPUBLIC OF
European Investment Bank, Reg. S SEK 9,320,000 1,072,742 0.92 PGTFOISOS d6 Venelueia SA. R99 3 USD 25-000 4.305 0-01

1.25% 12/05/2025 12.75% 17/02/2022§
1,012,742 0.92 Petroleos de

\genezue|a
SA, Reg. S 6% USD 250,000 37,645 0.03

SWEDEN 16/05/2024
Akelius Residential Property AB, Reg. EUR 400,000 439,442 0.33 V2,?/0§§‘)0'1*‘2G§’(‘)’;{)”§m0”1 3000- R99 5 USD 65-000 14-300 0-01

S 1.75% 07/02/2025 ‘’ / /
439,442 0.33 57-315 °-°5
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

VIETNAM
Vietnam	Government	Bond,	Reg.	S	
6.75%	29/01/2020

USD 300,000 309,648  0.27  

309,648 0.27
Total Bonds 62,160,545 53.47  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

62,160,545 53.47  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
Woodside	Finance	Ltd.,	144A	3.7%	
15/03/2028

USD 365,000 336,019  0.29  

336,019  0.29
BRAZIL
Cosan	Overseas	Ltd.,	Reg.	S	8.25%	

Perpetual
USD 400,000 403,500  0.35  

403,500  0.35
CANADA
Enbridge,	Inc.,	FRN	6%	15/01/2077 USD 350,000 314,115  0.27  
Hudbay	Minerals,	Inc.,	144A	7.625%	
15/01/2025

USD 137,000 133,918  0.11  

Seven	Generations	Energy	Ltd.,	144A	
6.75%	01/05/2023

USD 245,000 242,550  0.21  

Seven	Generations	Energy	Ltd.,	144A	
5.375%	30/09/2025

USD 140,000 127,736  0.11  

Transcanada	Trust,	FRN	4.65%	
18/05/2077

CAD 1,100,000 722,894  0.62  

1,541,213  1.32
CHILE
Celulosa Arauco y Constitucion SA 
5.5%	02/11/2047

USD 200,000 189,167  0.16  

189,167  0.16
EGYPT
Egypt	Treasury	Bill	0%	22/01/2019 EGP 11,700,000 645,603  0.56  
Egypt	Treasury	Bill	0%	05/02/2019 EGP 10,000,000 547,714  0.47  

1,193,317  1.03
FRANCE
Credit	Agricole	SA,	144A	3.25%	
04/10/2024

USD 280,000 261,695  0.22  

261,695  0.22
GERMANY
Unitymedia	Hessen	GmbH	&	Co.	KG,	
144A	5%	15/01/2025

USD 400,000 392,998  0.34  

392,998  0.34
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	III	BV	6%	15/04/2024

USD 200,000 191,932  0.16  

191,932  0.16
MALAYSIA
1MDB	Global	Investments	Ltd.,	Reg.	S	
4.4%	09/03/2023

USD 1,000,000 896,581  0.77  

Malaysia Government Bond 3.795% 
30/09/2022

MYR 9,000,000 2,180,626  1.88  

Malaysia Government Bond 4.736% 
15/03/2046

MYR 1,400,000 330,897  0.28  

3,408,104  2.93

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

MEXICO
Axtel	SAB	de	CV,	Reg.	S	6.375%	
14/11/2024

USD 200,000 190,787  0.17  

Petroleos	Mexicanos	8%	03/05/2019 USD 470,000 476,408  0.41  
Sixsigma	Networks	Mexico	SA	de	CV,	
Reg.	S	7.5%	02/05/2025

USD 200,000 190,248  0.16  

857,443  0.74
NETHERLANDS
Constellium	NV,	144A	6.625%	
01/03/2025

USD 500,000 466,250  0.40  

NXP	BV,	144A	4.875%	01/03/2024 USD 390,000 391,780  0.34  
Sensata Technologies UK Financing 
Co.	plc,	144A	6.25%	15/02/2026

USD 200,000 200,500  0.17  

1,058,530  0.91
SRI LANKA
Democratic Socialist Republic of Sri 
Lanka	0%	11/01/2019

LKR 110,000,000 600,088  0.52  

Democratic Socialist Republic of Sri 
Lanka	0%	18/01/2019

LKR 29,000,000 157,926  0.13  

Democratic Socialist Republic of Sri 
Lanka	0%	22/02/2019

LKR 8,000,000 43,173  0.04  

801,187  0.69
SWITZERLAND
Syngenta	Finance	NV,	144A	3.933%	
23/04/2021

USD 245,000 241,372  0.21  

UBS	Group	Funding	Switzerland	AG,	
144A	4.125%	24/09/2025

USD 200,000 198,464  0.17  

439,836  0.38
UNITED ARAB EMIRATES
DAE	Funding	LLC,	144A	5.25%	
15/11/2021

USD 175,000 172,156  0.15  

DAE	Funding	LLC,	144A	5.75%	
15/11/2023

USD 155,000 153,450  0.13  

325,606  0.28
UNITED STATES OF AMERICA
280	Park	Avenue	Mortgage	Trust,	
FRN,	Series	2017-280P	‘B’,	144A	
3.386%	15/09/2034

USD 115,000 114,044  0.10  

Alliance	Data	Systems	Corp.,	144A	
5.875%	01/11/2021

USD 5,000 4,994 –

AmeriCredit Automobile Receivables 
Trust,	Series	2016-4	‘D’	2.74%	
08/12/2022

USD 255,000 251,908  0.22  

Avantor,	Inc.,	144A	9%	01/10/2025 USD 320,000 318,792  0.27  
Bausch	Health	Cos.,	Inc.,	144A	6.5%	
15/03/2022

USD 200,000 201,547  0.17  

Bausch	Health	Cos.,	Inc.,	144A	9%	
15/12/2025

USD 120,000 120,152  0.10  

BlueMountain	CLO	Ltd.,	FRN	‘AR2’,	
144A	3.695%	20/11/2028

USD 580,000 574,625  0.49  

Broadcom	Corp.	3.125%	15/01/2025 USD 230,000 206,830  0.18  
BX	Trust,	FRN,	Series	2017-IMC	‘D’,	
144A	4.556%	15/10/2032

USD 120,000 118,431  0.10  

CCO	Holdings	LLC,	144A	5.5%	
01/05/2026

USD 350,000 339,964  0.29  

CCO	Holdings	LLC,	144A	5%	
01/02/2028

USD 745,000 687,553  0.59  

Cheniere Corpus Christi Holdings LLC 
7%	30/06/2024

USD 450,000 477,722  0.41  

Cigna	Corp.,	144A	4.125%	
15/11/2025

USD 500,000 499,490  0.43  

Citigroup	Commercial	Mortgage	Trust,	
Series	2014-GC21	‘AS’	4.026%	
10/05/2047

USD 125,000 126,006  0.11  
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

VIETNAM MEXICO
Vietnam Government Bond, Reg. S USD 300,000 309,648 0.27 Axtel SAB de CV, Reg. S 6.375% USD 200,000 190,787 0.17

6.75% 29/01/2020 14/11/2024
309,648 0.27 Petroleos Mexicanos 8% 03/05/2019 USD 470,000 476,408 0.41

Total Bonds 62,160,545 53.47 Sixsigma Networks Mexico SA de CV, USD 200,000 190,248 0.16
Total Transferable securities 62,160,545 53.47 R99 3 7-5% 02/05/2025
and money market instmments 857,443 0.74
admitted to an official exchange listing NETHERLANDS

Constellium NV, 144A 6.625% USD 500,000 466,250 0.40
Transferable securities and money market instruments dealt in on 01/03/2025
another regmated market NXP BV, 144A 4.875% 01/03/2024 USD 390,000 391,780 0.34

Sensata Technologies UK Financing USD 200,000 200,500 0.17Bonds Co. pic, 144A 5.25% 15/02/2026
AUSTRN-‘A 1,058,530 0.91
V\/l(;0((1)s3id2(e0l;iEr31anCe

Ltd., 144A 3.7% USD 355,000 335,019 0.29 SR. LANKA
/ / Democratic Socialist Republic of Sri LKR 1 10,000,000 600,088 0.52

335-019 0-29 Lanka 0% 1 1/01/2019
BRAZ"- Democratic Socialist Republic of Sri LKR 29,000,000 157,926 0.13
Cosan Overseas Ltd., Reg. S 8.25% USD 400,000 403,500 0.35 Lanka 0% 18/01/2019

P91551051 Democratic Socialist Republic of Sri LKR 8,000,000 43,173 0.04
403,500 0.35 Lanka 0% 22/02/2019

CANADA 801 ,187 0.69
Enbridge, |nc., FRN 6% 15/01/2077 USD 350,000 314,115 0.27 SWITZERLAND
Hudbay Minerals, |nc., 144A 7.625% USD 137,000 133,918 0.11 Syngenta Finance NV, 144A 3.933% USD 245,000 241,372 0.21

15/01/2025 23/04/2021
Seven Generations Energy Ltd., 144A USD 245,000 242,550 0.21 UBS Group Funding Switzerland AG, USD 200,000 198,464 0.17

6.75% 01/05/2023 144A 4.125% 24/09/2025
Seven Generations Energy Ltd., 144A USD 140,000 127,736 0.11 439,836 0.38

5-375% 30/09/2025 UNITED ARAB EMIRATES
Transoanada Trust, FRN 4.55% CAD 1,100,000 722,894 0.62 9,41; Funding LLC, 144A 5.25% USD 175,000 172,156 0.15

13/05/2077 15/11/2021
1-541-213 1-32 DAE Funding LLC 144A 5.75% USD 155 000 153 450 0.13

CHILE 15/11/2023
Celulosa Arauco y Constitucion SA USD 200,000 189,167 0.16 325,606 0.28

5-5% 02/11/2047 UNITED sTATEs OF AMERICA
139-107 0-10 230 Park Avenue Mortgage Trust, USD 115,000 114,044 0.10

EGYPT FRN, Series 2017-280P ‘B’, 144A
Egypt Treasury Bill 0% 22/01/2019 EGP 1 1,700,000 645,603 0.56 3-355% 15/09/2034
Egypt Treasury Bill 0% 05/02/2019 EGP 10,000,000 547,714 0.47 A"'a“0‘~: D312 33/510705 0010-» 144A USD 5-000 4-994 ‘

1 193 317 1 03
5.875An01/11/2021

’ ’ ' AmeriCredit Automobile Receivables USD 255,000 251,908 0.22FRAN°E Trust, Series 20154 ‘D’ 2.74%
Credit Ag ricole SA, 144A 3.25% USD 280,000 261,695 0.22 08/12/2022
04/10/2024 Avantor, Inc., 144A 9% 01/10/2025 USD 320,000 318,792 0.27

201-095 0-22 Bausch Health Cos., Inc., 144A 6.5% USD 200,000 201,547 0.17
GERMANY 15/03/2022
Unitymedia Hessen GmbH & Co. KG, USD 400,000 392,998 0.34 Bausch Health Cos., |nc., 144A 9% USD 120,000 120,152 0.10

144A 5% 15/01/2025 15/12/2025
392,998 0.34 B|ueMountain CLO Ltd., FRN ‘AR2’, USD 580,000 574,625 0.49

ISRAEL 144A 3.595% 20/11/2028
Teva pharmaceutical Finance USD 2O0‘OO0 191 932 016 Broadcom Corp. 3.125% 15/01/2025 USD 230,000 206,830 0.18

Netherlands Ill BV 6% 15/04/2024 BX Trust, FRN, Series 2017—lMC ‘D’, USD 120,000 118,431 0.10

191,932 o_-'6 144A 4.556% 15/10/2032

MALAYSIA coo Holdings LLC, 144A 5.5% USD 350,000 339,964 0.29
01 05 2026

1MDB Global Investments Ltd., Reg. S USD 1,000,000 896,581 0.77 / /
_

4_4% 09/O3/2023 CCO Holdings LLC, 144A 5% USD 745,000 687,553 0.59

Malaysia Government Bond 3.795% MYR 9,000,000 2,180,626 1.88 01/92/2028 _ _ ,
30/09/2022 Cheniere Corpus Christi Holdings LLC USD 450,000 477,722 0.41

0

Malaysia Government Bond 4.736% MYR 1,400,000 330,897 0.28 V) 30/06/2024

15/03/2046 Clgna Corp., 144A 4.125% USD 500,000 499,490 0.43
3,408,104 2.93 11/2025 _Citigroup Commercial Mortgage Trust, USD 125,000 126,006 0.1 1

Series 2014~GC21 ‘AS’ 4.026%
10/05/2047
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

COLT	Mortgage	Loan	Trust,	FRN,	
Series	2018-4	‘M1’,	144A	4.716%	
28/12/2048

USD 655,000 670,692  0.58  

Comcast	Corp.	3.375%	15/08/2025 USD 425,000 415,055  0.36  
COMM	Mortgage	Trust,	FRN,	
Series	2015-CR26	‘AM’	4.085%	
10/10/2048

USD 405,000 407,687  0.35  

COMM	Mortgage	Trust,	FRN,	Series	
2015-CR25	‘C’	4.696%	10/08/2048

USD 170,000 166,133  0.14  

Commercial Mortgage Pass-Through 
Certificates,	FRN,	Series	2014-CR14	
‘B’	4.708%	10/02/2047

USD 315,000 325,083  0.28  

Connecticut	Avenue	Securities	Trust,	
FRN,	Series	2018-R07	‘1M2’,	144A	
4.715%	25/04/2031

USD 175,000 172,388  0.15  

CSAIL	Commercial	Mortgage	Trust,	
FRN,	Series	2016-C6	‘C’	4.91%	
15/01/2049

USD 205,000 210,035  0.18  

CSC	Holdings	LLC,	144A	10.875%	
15/10/2025

USD 200,000 225,000  0.19  

Dana	Financing	Luxembourg	Sarl,	
144A	5.75%	15/04/2025

USD 125,000 117,187  0.10  

Dana	Financing	Luxembourg	Sarl,	
144A	6.5%	01/06/2026

USD 120,000 114,900  0.10  

DCP	Midstream	Operating	LP,	144A	
6.75%	15/09/2037

USD 90,000 88,650  0.08  

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-3A	‘M1’,	
144A	4.357%	25/08/2058

USD 265,000 268,621  0.23  

Elanco	Animal	Health,	Inc.,	144A	
3.912%	27/08/2021

USD 120,000 120,683  0.10  

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-SPI1	
‘M2’,	144A	3.984%	25/09/2047

USD 145,000 134,853  0.12  

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2018-SPI3	
‘M2’,	144A	4.167%	25/08/2048

USD 135,000 125,856  0.11  

FHLMC	Whole	Loan	Securities	Trust,	
FRN,	Series	2016-SC02	‘M1’	3.606%	
25/10/2046

USD 120,005 120,012  0.10  

FHLMC	Whole	Loan	Securities	Trust,	
FRN,	Series	2017-SC02	‘M1’,	144A	
3.864%	25/05/2047

USD 102,773 102,106  0.09  

FNMA,	FRN,	Series	2015-C01	‘2M2’	
6.865%	25/02/2025

USD 73,025 77,962  0.07  

FNMA,	FRN,	Series	2018-C02	‘2M2’	
4.706%	25/08/2030

USD 70,000 68,235  0.06  

FNMA	AL9107	4.5%	01/03/2046 USD 127,414 132,548  0.11  
FNMA	BH2623	4%	01/08/2047 USD 2,082,146 2,120,217  1.82  
FNMA	BK7616	5%	01/09/2048 USD 229,578 240,703  0.21  
FNMA	BM3148	4.5%	01/11/2047 USD 21,330 22,304  0.02  
FNMA	BM4343	4.5%	01/05/2048 USD 48,144 50,387  0.04  
FNMA	CA1711	4.5%	01/05/2048 USD 40,799 42,250  0.04  
FNMA	CA2297	4.5%	01/09/2048 USD 3,222,967 3,369,084  2.90  
FNMA	MA2806	3%	01/11/2046 USD 3,416,695 3,325,765  2.86  
FNMA	MA3082	3%	01/07/2047 USD 42,068 40,937  0.03  
FNMA	MA3101	4.5%	01/08/2047 USD 56,540 58,587  0.05  
FNMA	MA3305	3.5%	01/03/2048 USD 3,585,600 3,576,696  3.08  
FNMA	MA3468	4.5%	01/09/2048 USD 34,089 35,282  0.03  
Galton	Funding	Mortgage	Trust,	FRN,	
Series	2018-1	‘A33’,	144A	3.5%	
25/11/2057

USD 199,431 196,495  0.17  

GNMA	784474	3.5%	20/02/2048 USD 1,079,859 1,085,855  0.93  
GNMA	MA4655	5%	20/08/2047 USD 107,064 111,479  0.10  
GNMA	MA4840	5%	20/11/2047 USD 120,968 125,957  0.11  
GNMA	MA5081	5.5%	20/03/2048 USD 84,974 88,994  0.08  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

GNMA	MA5528	4%	20/10/2048 USD 547,607 560,411  0.48  
GNMA	MA5653	5%	20/12/2048 USD 2,800,000 2,922,272  2.51  
Golub	Capital	Partners	CLO	39B	Ltd.,	
FRN	‘A1’,	144A	3.61%	20/10/2028

USD 280,000 277,690  0.24  

Hilton	Orlando	Trust,	FRN,	Series	2018-
ORL	‘B’,	144A	3.357%	15/12/2034

USD 290,000 287,631  0.25  

Intelsat	Jackson	Holdings	SA,	144A	
8.5%	15/10/2024

USD 115,000 111,368  0.10  

Intelsat	Jackson	Holdings	SA,	144A	
9.5%	30/09/2022

USD 355,000 405,863  0.35  

InTown	Hotel	Portfolio	Trust,	FRN,	
Series	2018-STAY	‘C’,	144A	3.557%	
15/01/2033

USD 210,000 208,183  0.18  

Iridium	Communications,	Inc.,	144A	
10.25%	15/04/2023

USD 68,000 71,910  0.06  

Mill	City	Mortgage	Loan	Trust,	FRN,	
Series	2018-1	‘A1’,	144A	3.25%	
25/05/2062

USD 116,454 115,589  0.10  

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	FRN,	Series	2016-
C28	‘C’	4.747%	15/01/2049

USD 350,000 350,305  0.30  

MPH	Acquisition	Holdings	LLC,	144A	
7.125%	01/06/2024

USD 195,000 181,068  0.16  

MVW	Owner	Trust,	Series	2017-1A	‘B’,	
144A	2.75%	20/12/2034

USD 71,354 69,910  0.06  

MVW	Owner	Trust,	Series	2017-1A	‘C’,	
144A	2.99%	20/12/2034

USD 71,355 69,776  0.06  

Navient	Private	Education	Loan	Trust,	
Series	2017-A	‘B’,	144A	3.91%	
16/12/2058

USD 160,000 158,146  0.14  

New	Residential	Mortgage	Loan	Trust,	
FRN,	Series	2018-NQM1	‘A2’,	144A	
4.087%	25/11/2048

USD 276,276 280,937  0.24  

OZLM	VIII	Ltd.,	FRN	‘A2RR’,	144A	
4.255%	17/10/2029

USD 285,000 282,718  0.24  

Polaris	Intermediate	Corp.,	144A	
8.407%	01/12/2022

USD 55,000 50,220  0.04  

Post	Holdings,	Inc.,	144A	8%	
15/07/2025

USD 40,000 41,800  0.04  

Post	Holdings,	Inc.,	144A	5.625%	
15/01/2028

USD 220,000 205,040  0.18  

Prime	Security	Services	Borrower	LLC,	
144A	9.25%	15/05/2023

USD 162,000 166,897  0.14  

QVC,	Inc.	5.125%	02/07/2022 USD 105,000 105,964  0.09  
Refinitiv	US	Holdings,	Inc.,	144A	6.25%	
15/05/2026

USD 55,000 53,230  0.05  

Refinitiv	US	Holdings,	Inc.,	144A	8.25%	
15/11/2026

USD 163,000 148,941  0.13  

Sabine Pass Liquefaction LLC 5.625% 
01/03/2025

USD 300,000 312,978  0.27  

Seasoned	Credit	Risk	Transfer	Trust,	
FRN,	Series	2016-1	‘M1’,	144A	3%	
25/09/2055

USD 195,000 188,904  0.16  

Seasoned	Credit	Risk	Transfer	Trust,	
FRN,	Series	2017-2	‘M1’,	144A	4%	
25/08/2056

USD 240,000 230,839  0.20  

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH3	‘A19’,	144A	4.5%	
25/08/2048

USD 282,703 287,986  0.25  

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH4	‘A19’,	144A	4.5%	
25/10/2048

USD 220,663 226,417  0.19  

Sirius	XM	Radio,	Inc.,	144A	5%	
01/08/2027

USD 390,000 356,940  0.31  

SLIDE,	FRN,	Series	2018-FUN	‘E’,	
144A	4.606%	15/06/2031

USD 278,121 278,139  0.24  

SLM	Student	Loan	Trust,	FRN,	Series	
2008-9	‘A’	3.835%	25/04/2023

USD 193,967 195,134  0.17  
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

COLT Mortgage Loan Trust, FRN, USD 655,000 670,692 0.58 GNMA MA5528 4% 20/10/2048 USD 547,607 560,41 1 0.48
Series 20134 ‘M1 '» 144A 4-710% GNMA MA5653 5% 20/12/2048 USD 2,800,000 2,922,272 2.512 12 2048/ / 8

Golub Capital Partners CLO 39B Ltd., USD 280,000 277,690 0.24
COITICEISI COFD. 3.375% ‘I5/08/2025 USD 425,000 415,055 0.36 FRN

-A1-’ 144A 3610/0 20/10/2028

COMM M°'19a9e Trust» FR“: USD 405-000 407,587 0-35 Hilton Ortando Trust, FRN, Series 2018 USD 290,000 287,631 0.25
§8;'$8/22%14~’gCR20

‘AM’ 4-085% oRL ‘B’, 144A 3.357% 15/12/2034
_ Intelsat Jackson Holdings SA, 144A USD 1 15,000 1 1 1,368 0.10

COMM Mortgage TIUSI, FRN, Series USD 170,000 166,133 0.14 85% 15/10/2024I 1 0
2O15CR_25

C 4'696 A 10/08/2048 Intelsat Jackson Holdings SA, 144A USD 355,000 405,863 0.35
Commercial Mortgage Pass—Through USD 315,000 325,083 0.28 95% 30/09/2022C rt'f' t ,FRN,S ' 2014cR14 ,.B‘.’,,'_'7°,,E’8‘,f/:10/O2/233:’; |nTown Hotel Portfolio Trust, FRN, USD 210,000 208,183 0.18

_ _ _ Series 2018sTAY ‘c', 144A 3.557%
Connecticut Avenue Secunties Trust, USD 175,000 172,388 0.15 15/01/2033FRN, Series 2018—R07 '1 M2’, 144A , , _ ,

4_715% 25/04/2031
|ri1(1(i)u;&1_);3o1rg/r(n)t£i1r/1g:5i;i‘c3)ns,

|nc., 144A USD 68,000 71,910 0.06
. 0CSAIL c ' i M rt T st, USD 205,000 210,035 0.18 _ _°7'"“e'°'a °. 9599 0'” Mill City Mortgage Loan Trust, FRN, USD 116,454 115,589 0.10FRN, series 201606 C 4.91 /0 _ , , 0

15/0, /2049 32%;;/22%162:1
A1 , 144A 3.25 /0

CSC Holdings LLC, 144A 10.875% USD 200,000 225,000 0.19
Morgan Stanley Bank of America USD 350 000 350 305 O 30

15/10/202?’ Merrill Lynch Trust, FRN, Series 2016 Y '
Dana Financing Luxembourg Sari, USD 125,000 117,187 0.10 C28 -0 4_747% 15/01/20490144A 5'75?‘ 15/04/2025 MPH Acquisition Holdings LLC, 144A USD 195,000 181,068 0.16
Dana Financing Luxembourg Sari, USD 120,000 1 14,900 0.10 7_-125% 01/06/20240144A

_6'5
A)

01/06/2036 MVW Owner Trust, Series 2017—1A ‘B’, USD 71,354 69,910 0.06
DCP IVI|dStl'9aIT1 Operating LP, 144A USD 90,000 88,650 0.08 144A 275% 20/12/20346.75% 15/09/2037 , _ ,

_ _ MVW Owner Trust, Series 2017—1A C , USD 71,355 69,776 0.06
Deephaven R8S|d8I'1I|aI IVIOIIQHQB USD 265,000 268,621 0.23 144A 299%) 20/12/2034Trust, FRN, Series 2018—3A ‘M1’, , , _

1 44A 4_357% 25/08/2058 Né1\e/ir(]:1St §(r)i\1/e;teATrust,
USD 160,000 158,146 0.14

I
'

, . O

EI§1sr$(1:(;;2.n2ir7r1/2381-/l(;e(1)it2i1‘1,
|nc., 144A USD 120,000 120,683 0.10 16/12/2058

FHLMC S _ _ New Residential Mortgage Loan Trust, USD 276,276 280,937 0.24
tructured Agency Credit Risk USD 145,000 134,853 0.12 FRN Series 2018_NQM1 A2» 1 44ADebt Notes, FRN, Series 2017SP|1 4_08‘7% 25/11/2048

’
‘M2,’ 144A 3'984% 25/O9/2047 OZLM VIII Ltd FRN ‘A2RR’ 144A USD 285 000 282 718 0 24FHLMC Structured Agency Credit Risk USD 135,000 125,856 0.1 1 4_255% ,7/1"0/2029 ’ ’ ‘ '
D btN t ,FRN,s ' 2018sPi3 _ ,

. O
FHLMC Whole Loan Securities Trust, USD 120,005 120,012 0.10

P , 0 USD 0 O4FRN’ Series 20158002 M1. 3_606% ost Holdings, |nc., 144A 8 At 40,000 41,800 .

25/10/2046 15/07/2025
FHLMC Whole Loan Securities Trust, USD 102,773 102,106 0.09 P03‘ H°'d"‘9S- '”°-1 144A 5-625% USD 220900 205-040 0-13

FRN, Series 20173002 ‘M1’, 144A 15/01/2028
3_854% 25/05/2047 Prime Security Services Borrower LLC, USD 162,000 166,897 0.14

FNMA, FRN, Series 2015001 ‘2M2’ USD 73,025 77,962 0.07 144A 925% 15/05/2023
6.865% 25/02/2025 QVC, Inc. 5.125% 02/07/2022 USD 105,000 105,964 0.09

FNMA, FRN, Series 2018-C02 ‘2M2’ USD 70,000 68,235 0.06 Refinitiv us Holdings, Inc., 144A 6.25% USD 55,000 53,230 0.05
4.706% 25/08/2030 15/05/2026

FNMA AL9107 4.5% 01/03/2046 USD 127,414 132,548 0.11 Refinitiv us Holdings, Inc., 144A 8.25% USD 163,000 148,941 0.13
FNMA BH2623 4% 01/08/2047 USD 2,082,146 2,120,217 1.82 15/11/2026. . . 0FNMA BK7616 5% 01/09/2048 USD 229,578 240,703 0.21 33:"/‘$27513:5')-'q“efaC"°” '-'-C 5-525 /° USD 300900 3121978 0-27
FNMA BM3148 450/ 01 11 2047 USD 21,330 22,304 0.02 , ,0 / / Seasoned Credit Risk Transfer Trust, USD 195,000 188,904 0.16FNMA BM4343 4.5% 01/05/2048 USD 48,144 50,387 0.04 FRN_ Series 20161 rM1-I 144A 3%
FNMA CA171 1 4.5% 01/05/2048 USD 40,799 42,250 0.04 25/09/2055
FNMA CA2297 4.5% 01/09/2048 USD 3,222,967 3,369,084 2.90 Seasoned Credit Risk Transfer Trust, USD 240,000 230,839 0.20
FNMA MA2806 3% 01/1 1/2046 USD 3,416,695 3,325,765 2.86 £203)»83;‘):201 7'2 ‘M1 3 144A 4%
FNMA MA3082 3% 01/07/2047 USD 42,068 40,937 0.03 S

/ _/ M rt T St FRN USD 282 703 287 986 O 25equoia o gage ru , , , , .FNMA MA3101 4.5% 01/08/2047 USD 56,540 58,587 0.05 Series 201&CH3 .A1 9., 1 44A 45%
FNMA MA3305 3.5% 01/03/2048 USD 3,585,600 3,576,696 3.08 25/08/2043
FNMA MA3468 4-5% 01/09/2048 USD 34.089 35,282 0.03 Sequoia Mortgage Trust, FRN, USD 220,663 226,417 0.19
Galton Funding Mortgage Trust, FRN, USD 199,431 196,495 0.17 Series 201€¥CH4 ‘A19’. 144A 4.5%

Series 2018-1 ‘A33’, 144A 3.5% 25/10/2048
25/11/2057 Sirius XM Radio, |nc., 144A 5% USD 390,000 356,940 0.31

GNMA 784474 3.5% 20/02/2048 USD 1,079,859 1,085,855 0.93 01/08/2027
GNMA MA4655 5% 20/08/2047 USD 107,064 111,479 0.10 SLIDE. FRN. §eries 2018-FUN ‘E’, USD 278.121 278.139 0.24
GNMA MA4840 5% 20/1 1/2047 USD 120,968 125,957 0.1 1 144A 4506 A‘ 15/36/20:; _ USD 0 17GNMA MA5081 5.5% 20/03/2048 USD 84,974 88,994 0.06 SLM Smdem "°a” “St N‘ SW93 193967 195134 '

2008-9 ‘A’ 3.835% 25/04/2023

1 4 T. ROWE PRICE INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Solera	LLC,	144A	10.5%	01/03/2024 USD 315,000 335,475  0.29  
StandardAero	Aviation	Holdings,	Inc.,	
144A	10%	15/07/2023

USD 255,000 271,575  0.23  

Targa Resources Partners LP 5.125% 
01/02/2025

USD 200,000 188,743  0.16  

Tesla,	Inc.,	144A	5.3%	15/08/2025 USD 390,000 337,350  0.29  
T-Mobile	USA,	Inc.	6.5%	15/01/2026 USD 430,000 440,047  0.38  
Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-4	‘A1’,	144A	2.75%	
25/06/2057

USD 115,991 113,343  0.10  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-6	‘A1’,	144A	2.75%	
25/10/2057

USD 116,410 113,662  0.10  

Vantiv	LLC,	144A	4.375%	15/11/2025 USD 200,000 183,811  0.16  
Verus	Securitization	Trust,	FRN,	
Series	2018-2	‘A3’,	144A	3.83%	
01/06/2058

USD 86,773 87,021  0.07  

Verus	Securitization	Trust,	FRN,	
Series	2018-3	‘M1’,	144A	4.595%	
25/10/2058

USD 295,000 295,214  0.25  

Vistra	Energy	Corp.,	144A	8.125%	
30/01/2026

USD 260,000 281,450  0.24  

Zekelman	Industries,	Inc.,	144A	
9.875%	15/06/2023

USD 255,000 268,388  0.23  

34,716,021 29.86
Total Bonds 46,116,568 39.66  

Convertible Bonds
CHINA
Ctrip.com	International	Ltd.	1.25%	
15/09/2022

USD 320,000 310,619  0.27  

310,619  0.27
Total Convertible Bonds 310,619  0.27  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

46,427,187 39.93  

Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS
LUXEMBOURG
T. Rowe Emerging Markets Corporate 

Bond Fund - Class Sd†
USD 50,227 492,725  0.42  

492,725  0.42
Total Collective Investment Schemes - UCITS 492,725  0.42  
Total Units of authorised UCITS or other 

collective investment undertakings
492,725  0.42  

Total Investments 109,080,457 93.82  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

CLP 334,038,000 USD 480,734 11/01/2019 J.P. Morgan 883 –
CNH 7,426,051 USD 1,070,081 03/01/2019 Barclays 10,402 0.01
CNH 490,000 USD 70,385 03/01/2019 J.P. Morgan 909 –
CNH 3,993,051 USD 579,378 04/04/2019 HSBC 1,462 –
EUR 78,593 USD 89,351 31/01/2019 J.P. Morgan 742 –
EUR 2,300,684 USD 2,624,541 22/02/2019 Citibank 17,399 0.02
EUR 83,000 USD 94,673 22/02/2019 J.P. Morgan 639 –
EUR 983,000 USD 1,122,815 22/02/2019 UBS 5,991 0.01
GBP 164,005 USD 205,985 25/01/2019 Barclays 4,199 –
GBP 32,000 USD 40,919 25/01/2019 J.P. Morgan 91 –

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

INR 2,824,000 USD 39,912 08/02/2019 Goldman 
Sachs

392 –

JPY 430,555,076 USD 3,859,757 25/01/2019 Citibank 61,017 0.05
JPY 125,256,000 USD 1,120,324 25/01/2019 J.P. Morgan 20,298 0.02
MXN 2,398,356 USD 118,278 22/02/2019 Barclays 2,780 –
MYR 152,000 USD 36,476 08/02/2019 HSBC 286 –
RSD 86,966,000 USD 839,764 18/01/2019 J.P. Morgan 1,044 –
THB 8,085,000 USD 248,639 08/02/2019 HSBC 1,296 –
THB 10,780,000 USD 331,743 08/02/2019 J.P. Morgan 1,503 –
USD 1,134,831 AUD 1,577,074 25/01/2019 Citibank 22,848 0.02
USD 147,312 BRL 548,000 03/01/2019 Deutsche Bank 5,940 0.01
USD 1,181,505 BRL 4,595,345 02/04/2019 HSBC 4,021 –
USD 1,182,433 BRL 4,596,000 02/04/2019 Morgan Stanley 4,782 0.01
USD 3,258,223 CAD 4,239,000 25/01/2019 State Street 149,177 0.13
USD 187,461 CLP 125,267,000 11/01/2019 Barclays 6,851 0.01
USD 376,663 CLP 250,528,000 11/01/2019 BNP Paribas 15,451 0.01
USD 186,042 CLP 125,264,000 11/01/2019 J.P. Morgan 5,436 0.01
USD 748,725 CLP 501,056,000 11/01/2019 UBS 26,300 0.02
USD 485,677 CLP 334,038,000 05/04/2019 J.P. Morgan 3,691 –
USD 4,574,223 EUR 3,979,000 22/02/2019 BNP Paribas 5,026 0.01
USD 102,843 EUR 89,237 22/02/2019 Citibank 369 –
USD 100,540 EUR 87,387 22/02/2019 J.P. Morgan 190 –
USD 764,708 EUR 662,481 22/02/2019 State Street 3,963 –
USD 4,826,892 EUR 4,188,324 22/02/2019 UBS 17,323 0.02
USD 964,980 GBP 726,354 25/01/2019 State Street 34,111 0.03
USD 721,682 ILS 2,564,929 16/01/2019 Citibank 36,657 0.03
USD 374,254 ILS 1,347,000 24/01/2019 Citibank 14,315 0.01
USD 375,623 ILS 1,349,914 24/01/2019 Goldman 

Sachs
14,906 0.01

USD 678,853 ILS 2,519,290 13/03/2019 Citibank 3,296 –
USD 546,010 LKR 96,618,000 11/01/2019 HSBC 18,446 0.02
USD 540,922 RON 2,193,000 18/01/2019 BNP Paribas 3,187 –
USD 538,483 RON 2,192,543 18/01/2019 State Street 861 –
USD 1,845,470 RSD 188,699,304 18/01/2019 Citibank 21,079 0.02
USD 276,757 RUB 18,313,000 18/01/2019 Citibank 13,572 0.01
USD 1,385,147 RUB 91,566,502 18/01/2019 Goldman 

Sachs
69,203 0.06

USD 117,694 ZAR 1,644,000 08/02/2019 Citibank 3,994 –
ZMW 385,026 USD 30,876 08/02/2019 J.P. Morgan 555 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
636,883 0.55

AUD 508,000 USD 364,376 25/01/2019 Barclays (6,189) (0.01) 
AUD 508,000 USD 364,015 25/01/2019 HSBC (5,828) (0.01) 
AUD 53,000 USD 38,473 25/01/2019 J.P. Morgan (1,103) –
AUD 508,074 USD 365,534 25/01/2019 State Street (7,295) (0.01) 
BRL 4,595,345 USD 1,188,964 03/01/2019 HSBC (3,466) –
BRL 4,596,000 USD 1,189,903 03/01/2019 Morgan Stanley (4,236) –
CAD 1,173,776 USD 887,194 25/01/2019 BNP Paribas (26,302) (0.02) 
CAD 1,489,000 USD 1,108,454 25/01/2019 Deutsche Bank (16,364) (0.01) 
CAD 43,513 USD 32,545 25/01/2019 J.P. Morgan (632) –
CLP 334,038,000 USD 485,416 11/01/2019 J.P. Morgan (3,799) –
EUR 542,000 USD 624,893 22/02/2019 Citibank (2,500) –
GBP 41,000 USD 52,868 25/01/2019 Citibank (324) –
GBP 82,928 USD 106,355 25/01/2019 State Street (78) –
LKR 22,000,000 USD 121,884 11/01/2019 HSBC (1,757) –
PLN 343,000 USD 91,287 22/02/2019 Morgan Stanley (72) –
RUB 60,971,330 USD 902,146 18/01/2019 Bank of 

America
(25,899) (0.02) 

USD 524,967 BRL 2,160,345 03/01/2019 Goldman 
Sachs

(32,354) (0.03) 
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Diversified Income Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Unrealised
Nominal Value % of Net Currency Amount currency Amount Maturity Gain/(Loss) % of Net

Investments currency Value USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

Solera LLC, 144A 10.5% 01/03/2024 USD 315,000 335,475 0.29 (NR 2,824,000 USD 39,912 08/02/2019 Goldman 392 —
StandardAer0 Aviation Holdings, In(:., USD 255,000 271,575 0.23 Sachs

144A 10% 15/07/2023 JPY 430,555,076 USD 3,859,757 25/01/2019 Ctibank 61,017 0.05
Targa Resources Partners LP 5.125% USD 200.000 188.743 0-16 JPY 125,256,000 USD 1,120,324 25/01/2019 JP. Morgan 20,298 0.02

01/02/2025 MXN 2,398,356 USD 118,278 22/02/2019 Barclays 2,780 —
Tesla,

lnC.,
144A 5.3% 15/08/2025 USD 390,000 337,350 0.29 W0 152000 050 30476 00/02/2010 HSBC 200 _

:;)“",'1I‘:jb";‘:EtS'\’i|'()':°'a6'(:l3l:’rL1JS5t/(:2/021026 3:3 figgg? ‘1‘::'::g 3?: RSD 86,966,000 USD 839,764 18/01/2019 JP. Morgan 1,044 —
Series 20172 03131 44A 275%‘ ' ' ' THB 8,085,000 USD 248,639 08/02/2019 HSBC 1,296 —

25/06/2057 THB 10,780,000 USD 331,743 08/02/2019 JP. Morgan 1,503 —
Towd point Mortgage Trust, FRN_ USD 1 151410 1 13,552 Q_1Q USD 1,134,831 AUD 1,577,074 25/01/2019 Citibank 22,848 0.02

Series 2017-6 ‘A1 ’. 144A 2.75% USD 147,312 BRL 548,000 03/01/2019 Deutsche Bank 5,940 0.01
25/10/2057 USD 1,181,505 BRL 4,595,345 02/04/2019 HSBC 4,021 —

Vantiv LLC, 144A 4.375% 15/11/2025 USD 200,000 183,811 0.16 000 0182400 BRL 4,500,000 02/04/2010 Morganstanley 4.702 001

01/06/2058 USD 187,461 CLP 125,267,000 11/01/2019 Barclays 6,851 0.01
Vems SeC,,,,,,22,,00 ms,’ FRN_ USD 295900 295214 025 USD 376,663 CLP 250,528,000 11/01/2019 BNP Paribas 15,451 0.01

Series 2018-3 ‘M1’, 144A 4.595% USD 186,042 CLP 125,264,000 11/01/2019 J.P. Morgan 5,436 0.01
25/10/2058 USD 748,725 CLP 501,056,000 11/01/2019 UBS 26,300 0.02

Vistra Energy Corp., 144A 8.125% USD 260,000 281,450 0.24 USD 485,677 CLP 33410381000 05/04/2019 _J_P_ Morgan 3691 _
30/01/2026 _

Zekelman Industries, Inc., 144A USD 255,000 268,388 0.23
USD 4574223 EUR 3'979'000 22/02/2019 BNP

Beanbag 5926 0'01

9_875% 1 5/00/2023 USD 102,843 EUR 89,237 22/02/2019 Ctrbank 309 —

30716021 2935 USD 100,540 EUR 87,387 22/02/2019 J.P. Morgan 190 —

-I-002130025 46_116’568 3956 USD 764,708 EUR 662,481 22/02/2019 state Street 3,963 —

convertible Bonds USD 4,826,892 EUR 4,188,324 22/02/2019 UBS 17,323 0.02

CHINA USD 964,980 GBP 726,354 25/01/2019 state Street 34,111 0.03

Ctrip.Com International Ltd. 1.25% USD 320,000 310,519 0.27 USD 721582 ILS 2'564'929 16/01/2019 Cinibank 36557 0'03

15/09/2022 USD 374,254 ILS 1,347,000 24/01/2019 Ctrbank 14,315 0.01

310,619 027 USD 375,623 ILS 1,349,914 24/01/2019 Goldman 14,906 0.01
Total Convertible Bonds 310,619 0.27 _S_a°hS
Total Transferable securities 46,427,187 3933 USD 678,853 ILS 2,519,290 13/03/2019 Ctrbank 3,296 —
and money mamet instmments USD 546,010 LKR 96,618,000 11/01/2019 HsBC 18,446 0.02
deait in on another regulated market USD 540,922 RON 2,193,000 18/01/2019 BNP Paribas 3,187 —

USD 538,483 RON 2,192,543 18/01/2019 statestreet 861 —
Units of authorised UCITS or other collective investment undertakings USD 1.845.470 RS0 188699.304 18/01/2019 Citibank 21.079 0.02
collective Investment schemes _ UCITS USD 276,757 RUB 18,313,000 18/01/2019 Ctrbank 13,572 0.01

LUXEMBOURG USD 1,385,147 RUB 91,566,502 18/01/2019
C6230:

69,203 0.06

T'BF$‘(’jV‘3FErr1TC‘1‘3_'f’3'|'2,‘gS"’_L,E:jr)‘etSC°'p°'ate USD 50227 492725 0'42 USD 117,694 ZAR 1,644,000 08/02/2019 Citibank 3,994 —
492,725 0_42 ZMW 385,026 USD 30,876 08/02/2019 J.P. Morgan 555 —

Total Collective Investment Schemes-UCITS 492,725 0.42 T:=’f)°r=;:!':d’°(*;'t‘:‘r*ef‘n‘;‘,“"E‘x‘:;'1‘Iange contracts 635-383 °-55

Total lnveshnents 109,080,457 9282 AUD 508,000 USD 364,015 25/01/2019 HSBC (5,828) (0.01)
AUD 53,000 USD 38,473 25/01/2019 JP. Morgan (1,103) —
AUD 508,074 USD 365,534 25/01/2019 state street (7,295) (0.01)
BRL 4,595,345 USD 1,188,964 03/01/2019 HSBC (3,466) —

Fonlvard Currency Exchange Contracts BRL 4,596,000 USD 1,189,903 03/01/2019 Morgan Stanley (4,236) —

Umealised CAD 1,173,776 USD 887,194 25/01/2019 BNP Paribas (26,302) (0.02)
currency Amoum cu,-mmy Amount Mammy Gain/(Loss) %of Net CAD 1,489,000 USD 1,108,454 25/01/2019 Deutsche Bank (16,364) (0.01)
Purchased Purchased Sold Sold Date Counterparty USD Assets CAD 43,513 USD 32,545 25/01/2019 JP. Morgan (632) —

CLP 334,038,000 USD 480,734 11/01/2019 J.P. Morgan 883 — CLP 334038.000 USD 485.416 11/01/2018 JP. Morgan (3.799) -
CNH 7,426,051 USD 1,070,081 03/01/2019 Barclays 10,402 0.01 EUR 542.000 USD 624.883 22/02/2018 Citibank (2.500) -

CNH 490,000 USD 70,385 03/01/2019 J.P. Morgan 909 — GBP 41.000 USD 52.868 25/01/2018 Citibank (324) -
CNH 3,993,051 USD 579,378 04/04/2019 HSBC 1,462 — GBF’ 82.928 USD 106.355 25/01/2019 State Street (78) -
EUR 78,593 USD 89,351 31/01/2019 J.P. Morgan 742 — LKR 22.000.000 USD 121.884 11/01/2018 H880 (1.757) —
EUR 2,300,684 USD 2,624,541 22/02/2019 Citibank 17,399 0.02 PLN 343.000 USD 91.287 22/02/2018 Mor9anStan|ev (72) -
EUR 33000 USD 94673 22/02/2019 J_p_ Morgan 639 _ RUB 60,971,330 USD 902,146 18/01/2019 Bank Of (25,899) (0.02)

EUR 983,000 USD 1,122,815 22/02/2019 UBS 5,991 0.01 Am9”°a
GBP 164005 USD 205985 25/01/2019 Bardays 4,199 _ USD 524,967 BRL 2,160,345 03/01/2019 GOICIITIBII (32,354)

GBP 32,000 USD 40,919 25/01/2019 J.P. Morgan 91 — 33°“
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16 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 1,047,381 BRL 4,322,000 03/01/2019 Morgan Stanley (67,600) (0.06) 
USD 523,384 BRL 2,161,000 03/01/2019 State Street (34,106) (0.03) 
USD 480,872 CLP 334,038,000 05/04/2019 J.P. Morgan (1,113) –
USD 1,148,340 CNH 7,916,051 03/01/2019 HSBC (3,438) –
USD 4,549,083 EUR 3,979,000 22/02/2019 Bank of 

America
(20,113) (0.02) 

USD 4,551,439 EUR 3,979,000 22/02/2019 Citibank (17,757) (0.02) 
USD 253,227 EUR 220,848 22/02/2019 J.P. Morgan (379) –
USD 533,026 EUR 466,000 22/02/2019 State Street (2,094) –
USD 333,177 INR 24,858,000 08/02/2019 Barclays (21,597) (0.02) 
USD 391,912 INR 29,250,000 08/02/2019 Citibank (25,544) (0.02) 
USD 501,635 INR 37,284,000 08/02/2019 HSBC (30,483) (0.03) 
USD 182,856 JPY 20,486,589 25/01/2019 Citibank (3,701) –
USD 41,707 JPY 4,681,000 25/01/2019 J.P. Morgan (920) –
USD 586,141 MXN 12,143,311 22/02/2019 Citibank (26,796) (0.02) 
USD 583,958 MXN 12,144,000 22/02/2019 HSBC (29,013) (0.03) 
USD 1,191,063 MXN 24,288,000 22/02/2019 UBS (34,880) (0.03) 
USD 820,111 MYR 3,416,745 08/02/2019 HSBC (6,246) (0.01) 
USD 107,075 RON 438,343 18/01/2019 Bank of 

America
(408) –

USD 45,798 RON 188,000 18/01/2019 J.P. Morgan (301) –
USD 139,256 RSD 14,530,000 18/01/2019 Citibank (1,223) –
USD 542,294 SEK 4,836,989 22/02/2019 Citibank (448) –

USD 542,727 SEK 4,837,000 22/02/2019 State Street (17) –
USD 855,659 ZAR 12,745,034 08/02/2019 Bank of 

America
(25,800) (0.02) 

USD 430,512 ZAR 6,372,000 08/02/2019 Barclays (10,182) (0.01) 
USD 1,287,802 ZAR 19,116,000 08/02/2019 Goldman 

Sachs
(34,278) (0.03) 

USD 30,186 ZMW 385,026 08/02/2019 J.P. Morgan (1,245) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(537,880) (0.46) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

99,003 0.09

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Australia	10	Year	Bond,	15/03/2019 21 AUD 1,963,612 	23,556	 0.02 
Euro-Bund,	07/03/2019 14 EUR 2,618,089 	19,824	 0.02 
US	2	Year	Note,	29/03/2019 25 USD 5,304,297 	31,250	 0.02 
US	5	Year	Note,	29/03/2019  174 USD 19,914,844 299,063	 0.26 
US	Ultra	Bond,	20/03/2019  9 USD 1,442,812 	70,734	 0.06 
Total Unrealised Gain on  

Financial Futures Contracts
444,427 0.38 

Japan	10	Year	Bond,	13/03/2019  (3) JPY (4,157,978) (22,633)	 (0.02) 
Korea	3	Year	Bond,	19/03/2019 41 KRW 4,016,334 (458)  – 
US	10	Year	Note,	20/03/2019  (27) USD (3,286,406) (70,453)	 (0.06) 
US	10	Year	Ultra	Bond,	20/03/2019  (15) USD (1,946,016) (55,732)	 (0.05) 
Total Unrealised Loss on  

Financial Futures Contracts
(149,276) (0.13) 

Net Unrealised Gain on  
Financial Futures Contracts

295,151 0.25 

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity  
Date

Market 
Value  
USD

Unrealised 
Gain/(Loss)

USD 
% of Net 

Assets

2,244,989 PLN J.P. Morgan Pay	fixed	3.15%	
Receive	floating	
WIBOR	6	month

13/02/2028 (47,866) (47,866) (0.04) 

1,699,777 PLN J.P. Morgan Pay	fixed	3.16%	
Receive	floating	
WIBOR	6	month

14/02/2028 (36,638) (36,638) (0.03) 

855,234 PLN J.P. Morgan Pay	fixed	3.16%	
Receive	floating	
WIBOR	6	month

12/02/2028 (18,449) (18,449) (0.02) 

580,000 USD J.P. Morgan Pay	fixed	3.02%	
Receive	floating	
LIBOR	3	month

26/06/2048 (17,726) (17,726) (0.01) 

Total Unrealised Loss on  
Interest Rate Swap Contracts

(120,679) (120,679) (0.10) 

Net Unrealised Loss on  
Interest Rate Swap Contracts

(120,679) (120,679) (0.10) 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

11,600,000 USD J.P. Morgan CDX.
NA.IG.31-V1

Sell 1.00% 20/12/2023 65,894 65,894 0.06  

4,090,000 EUR J.P. Morgan iTraxx Europe 
Crossover 
Series 30 
Version 2

Sell 5.00% 20/12/2023 282,134 282,134 0.24  

Total Unrealised Gain on  
Credit Default Swap Contracts

348,028 348,028 0.30  

Net Unrealised Gain on  
Credit Default Swap Contracts

348,028 348,028 0.30  

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

5,700,000 Foreign Exchange 
EUR/USD,	
Put,	0.839,	
04/01/2019

USD Barclays 5,468,030 14 –

Total Option Purchased Contracts 14 –

Cash 5,825,064 5.01
Other Assets/(Liabilities) 1,356,500 1.17
Total Net Assets 116,262,021 100.00
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest Rate Swap Contracts
Unrealised Market Unredised

Currency Amount cunency Amount Maturity Gain/(Loss) %of Net Nominal Security Malulity Vdue G:-in/(Loss) %ofNet
Purchased Purchased Sold Sold Date Counterparty USD Assets Amount cunency counterpaty Description Date USD USD Assets

USD 1,047,381 BRL 4,322,000 03/01/2019 Morgan Stanley (67,600) (0.06) 2,244,989 PLN J.P. Morgan Payfixed 3.15% 13/02/2028 (47,866) (47,866) (0.04)
USD 523,384 BRL 2,161 ,000 03/01/2019 State street (34,106) (0.03) Reoeiveiloating
USD 480,872 CLP 334,038,000 05/04/2019 J.P. Morgan (1,113) — W|B0R6m0n1h
USD 1,143,340 CN1-1 7,913,051 03/01/2019 HSBC (3,438) _ 1,699,777 PLN J.P. Morgan Payfixed 3.16% 14/02/2028 (36,638) (36,638) (0.03)

USD 4,549,083 EUR 3,979,000 22/02/2019 Bank of (20,113) (0.02) Receiveiloaiing
Amerlca WIBOR 6 month

USD 4,551,439 EUR 3,979,000 22/02/2019 Clllbank (17,757) (002) 855,234 PLN J.P. Morgan Payfixed 3.16% 12/02/2028 (18,449) (18,449) (0.02)

USD 253.227 EUR 220,848 22/02/2019 J.P. Morgan (379) —
R9§:‘;,e"°a"“9WI 6 monthUSD 533.026 EUR 466,000 22/02/2019 State Street (2,094) _

USD 333,177 MR 24,858,000 0870272019 B,,,,,C,a,,S (21,597, (002, 580,000 USD J.P. Morgan
P:,yiixod 3,.0:,l,/1

26/06/2048 (17,726) (17,726) (0.01)
USD 391,912 iNR 29,250,000 08/02/2019 Citibank (25,544) (0.02) L,:g:,’e3
USD 501,635 iNR 37,284,000 08 02 2019 HSBC 30,483 0.034 / __ ( ) ( ) Total Unrealised Loss on (120,679) (120,679) (0.10)USD 182,856 JPY 20,486,589 25/01/2019 Citibank (3,701) - lnleresl Rate swap contmcls
USD 41,707 JPY 4,681,000 25/OI/2019 JP. MOIQBII

USD 586,141 MXN 12,143,311 22/02/2019 Citibank (26,796) (0.02) Interest Rate swap contracts
USD 583,958 MXN 12,144,000 22/02/2019 HSBC (29,013) (0.03)
USD 1,191,063 MXN 24,288,000 22/02/2019 UBS (34,880) (0.03)
USD 820,111 MYR 3,416,745 08/02/2019 HSBC (6,246) (0.01) _
USD 107,075 RON 438,343 18/01/2019 Bank of (408) — cred" Defamt swap c°“t'a°t5

America |ntel-est
USD 45,798 RON 188,000 18/01 /2019 J.P. Morgan (301) — (Paid)! Market Unrealised
USD 139,256 RSD 14,530,000 18/01/2019 Citibank (1,223) — 2,‘;"“,:' 0,, “‘*f_°'°"°° 3;’: “°°‘f‘(,,;‘,‘, Mm V32; °“'“/1'-$5,: °/'°'“°‘
USD 542,294 SEK 4,836,989 22/02/2019 Citibank (448) — " "°"°’ c°""°"”"“ my “‘s°‘s

0

USD 542,727 SEK 4,837,000 2270272019 SW, SW, (1 7, _ 11,600,000 USD J.P. Morgan
0312,63, V,

Sell 1.00/3 20/12/2023 65,894 65,894 0.06
USD 855,659 ZAR 12,745,034 08/02/2019 Bank of (25,800) (0.02) ' '

,,
Ame,,c,,,, 4,090,000 EUR J.P. Morgan l'iraxx Europe Sell 5.00/3 20/12/2023 282,134 282,134 0.24

USD 430,512 ZAR 6,372,000 08/02/2019 Barolays (10,182) (0.01)
USD 1,287,802 ZAR 19,116,000 08/02/2019 Goldman (34,278) (0.03) Ve,S,O,,2Sachs Total Unrealised Gain on 348,028 348,028 0.30USD 30,186 ZMW 385,026 08/02/2019 JP. Morgan (1,245) - credit Default swap contracts
T°ta' U"'°a"S°d ‘-055 °" 1537-390) 10-45) Net Unrealised Gain on 348,028 348,028 0.30

Fonlvard Currency Exchange Contracts credll Default swap conlracls
Net Unrealised Gain on 99,003 0.09
Forward Currency Exchange Contracts

Option Purchased Contracts

Financial Futures Contracts _ °'°b“' 'V'“"‘°‘
Secunty Exposure Value % of Net

Global Unrealised Quanhty Descnphon currency Counterparty USD USD Assets

Numbef 07 EXPOSUTE Gain/(L055) “/0 Of N91 5,700,000 Foreign Exchange USD Barclays 5,468,030 14 —
Security Description Contracts Currency USD USD Assets EUWUSD,
Australia 10YearBond, 15/03/2019 21 AUD 1,963,612 23,556 0.02 Put 0.839.
EuroBund, 07/03/2019 14 EUR 2,618,089 19,824 0.02 04/01/2019
US 2Year Note, 29/03/2019 25 USD 5,304,297 31,250 0.02 Total Opfi onPurchased Contracts 14 -

US5YearNole, 29/03/2019 174 USD 19,914,844 299,063 0.26
US Ultra Bond, 20/03/2019 9 USD 1,442,812 70,734 0.06
Total Unrealised Gain on 444,427 0.38

Financial Futures Contracts Cash 5,825,064 5.01
Japan 10Year Bond, 13/03/2019 (3) JPY (4,157,978) (22,633) (0.02) other Assets/(Liabilities) 1,356,500 1.17
K0rea3Year Bond, 19/03/2019 41 KRW 4,016,334 (458) — Total NetAssets 116,262,021 100.00
US 10Year Note, 20/03/2019 (27) USD (3,286,406) (70,453) (0.06)
US 10Year Ultra Bond, 20/03/2019 (15) USD (1,946,016) (55,732) (0.05)
Total Unrealised Loss on (149,276) (0.13)

Financial Futures Contracts

Net Unrealised Gain on 295,151 0.25
Financial Futures Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Diversified Income Bond Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America   35.66  
Mexico    4.48  
South Africa    4.26  
Italy    3.65  
Brazil    3.41  
Malaysia    2.93  
Japan    2.89  
Canada    2.62  
France    2.31  
Romania    2.25  
Cyprus    2.17  
Israel    1.96  
China    1.92  
Serbia    1.89  
Luxembourg    1.72  
Chile    1.65  
Egypt    1.49  
Indonesia    1.36  
India    1.23  
Argentina    1.22  
Netherlands    1.11  
Germany    1.07  
Turkey    0.96  
Supranational    0.92  
United Arab Emirates    0.85  
Sri Lanka    0.85  
Ireland    0.79  
Spain    0.71  
Russia    0.61  
Australia    0.60  
Switzerland    0.48  
Philippines    0.47  
Sweden    0.38  
Portugal    0.36  
Slovenia    0.29  
Vietnam    0.27  
El Salvador    0.22  
Greece    0.22  
Kuwait    0.21  
United Kingdom    0.21  
Albania    0.21  
Bermuda    0.18  
Mongolia    0.17  
Hong Kong    0.17  
Kazakhstan    0.17  
Lebanon    0.12  
Belgium    0.10  
Venezuela,	Bolivarian	Republic	of    0.05  
Total Investments   93.82  
Cash and Other Assets/(Liabilities) 6.18
Total 100.00

§ Security is currently in default.
† Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

United States of America 35.66
Mexico 4.48
South Africa 4.26
Italy 3.65
Brazil 3.41
Malaysia 2.93
Japan 2.89
Canada 2.62
France 2.31
Romania 2.25
Cyprus 2.17
Israel 1 .96
China 1 .92
Serbia 1 .89
Luxembourg 1.72
Chile 1 .65
Egypt 1 .49
Indonesia 1.36
India 1 .23
Argentina 1 .22
Netherlands 1.1 1
Germany 1 .07
Turkey 0.96
Supranational 0.92
United Arab Emirates 0.85
Sri Lanka 0.85
Ireland 0.79
Spain 0.71
Russia 0.61
Australia 0.60
Switzerland 0.48
Philippines 0.47
Sweden 0.38
Portugal 0.36
Slovenia 0.29
Vietnam 0.27
El Salvador 0.22
Greece 0.22
Kuwait 0.21
United Kingdom 0.21
Albania 0.21
Bermuda 0.18
Mongolia 0.17
Hong Kong 0.17
Kazakhstan 0.17
Lebanon 0.12
Belgium 0.10
Venezuela, Bolivarian Republic of 0.05
Total Investments 93.82
Cash and Other Assets/(Liabilities) 6.18
Total 100.00

§ Security is currently in default.
7 Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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18 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Argentina	Government	Bond,	FRN	0%	
21/06/2020

ARS 233,498,000 6,835,676  0.43  

YPF	SA,	Reg.	S	8.5%	23/03/2021 USD 7,100,000 7,043,945  0.44  
13,879,621  0.87

AUSTRALIA
Transurban Finance Co. Pty. Ltd. 2.5% 
08/10/2020

EUR 5,000,000 5,917,541  0.37  

5,917,541  0.37
BRAZIL
Brazil Notas do Tesouro Nacional 6% 
15/08/2050

BRL 852,500 8,217,607  0.51  

Brazil Notas do Tesouro Nacional 10% 
01/01/2027

BRL 10,847,500 30,699,643  1.92  

38,917,250  2.43
CAYMAN ISLANDS
Longfor	Group	Holdings	Ltd.,	Reg.	S	
3.9%	16/04/2023

USD 2,065,000 1,958,472  0.12  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
5.2%	30/01/2025

USD 200,000 180,488  0.01  

2,138,960  0.13
CHILE
Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2021

CLP 48,630,000,000 72,540,188  4.53  

Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2026

CLP 17,355,000,000 25,898,038  1.62  

98,438,226  6.15
CHINA
China Government Bond 3.13% 
13/04/2022

CNY 14,000,000 2,048,971  0.13  

China Government Bond 3.52% 
04/05/2027

CNY 48,800,000 7,202,004  0.45  

Vanke	Real	Estate	Hong	Kong	Co.	Ltd.,	
Reg.	S	5.35%	11/03/2024

USD 5,470,000 5,504,828  0.34  

14,755,803  0.92
COLOMBIA
Colombian	TES	7%	04/05/2022 COP 1,764,000,000 567,450  0.04  

567,450  0.04
CROATIA
Agrokor	dd,	Reg.	S	9.875%	
01/05/2019§

EUR 21,552,000 6,284,346  0.39  

6,284,346  0.39
CYPRUS
Cyprus	Government	Bond,	Reg.	S	
2.375%	25/09/2028

EUR 3,113,000 3,583,712  0.22  

Cyprus	Government	Bond,	Reg.	S	
3.875%	06/05/2022

EUR 15,930,000 20,224,087  1.26  

Cyprus	Government	Bond,	Reg.	S	
2.75%	27/06/2024

EUR 9,885,000 12,111,026  0.76  

Cyprus	Government	Bond,	Reg.	S	
4.25%	04/11/2025

EUR 4,300,000 5,696,352  0.36  

41,615,177  2.60
GERMANY
Garfunkelux	Holdco	3	SA,	Reg.	S	8.5%	
01/11/2022

GBP 2,497,000 2,705,153  0.17  

Kreditanstalt fuer Wiederaufbau 
3.125%	15/12/2021

USD 33,000,000 33,430,815  2.09  

36,135,968  2.26

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 invests mainly in a portfolio of bonds of all 
types	from	issuers	around	the	world,	including	emerging	
markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	 issued	by	governments,	government	
agencies,	companies	and	banks.	Portfolio	debt	securities	
can	 include	 fixed	 and	 floating	 rate	 bonds,	 convertible	
bonds,	warrants	and	other	 transferable	debt	 securities	
of	any	type,	including	high	yield	securities.	The	fund	may	
invest more than 20% of assets in mortgage- and asset-
backed securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited	 to	 30%	 of	 assets.	 However,	 for	 temporary	
defensive	 purposes,	 investments	 in	 money	 market	
securities may exceed 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies,	debt	securities,	credit	indices	and	equities.
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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 invests mainly in a portfolio of bonds of all
types from issuers around the world, including emerging
markets.
Specifically, the fund invests at least 70% of total assets
in debt securities issued by governments, government
agencies, companies and banks. Portfolio debt securities
can include fixed and floating rate bonds, convertible
bonds, warrants and other transferable debt securities
of any type, including high yield securities. The fund may
invest more than 20% of assets in mortgage and asset-
backed securities.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets. However, for temporary
defensive purposes, investments in money market
securities may exceed 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
ARGENTINA
Argentina Government Bond, FRN 0% ARS 233,498,000 6,835,676 0.43

21/06/2020
YPF SA, Reg. 8 8.5% 23/03/2021 USD 7,100,000 7,043,945 0.44

13,879,621 0.87
AUSTRALIA
Transurban Finance Co. Pty. Ltd. 2.5% EUR 5,000,000 5,917,541 0.37

08/10/2020
5,91 7,541 0.37

BRAZIL
Brazil Notas do Tesouro Nacional 6% BRL 852,500 8,217,607 0.51

15/08/2050
Brazil Notas do Tesouro Nacional 10% BRL 10,847,500 30,699,643 1.92
01/01/2027

38,911,250 2.43
CAYMAN ISLANDS
Longfor Group Holdings Ltd., Reg. S USD 2,065,000 1,958,472 0.12
3.9% 16/04/2023

Shimao Property Holdings Ltd., Reg. S USD 200,000 180,488 0.01
5.2% 30/01/2025

2,138,960 0.13
CHILE
Bonos de la Tesoreria de la Republica CLP 48,630,000,000 72,540,188 4.53

en pesos 4.5% 01/03/2021
Bonos de la Tesoreria de la Republica CLP

en pesos 4.5% 01/03/2026
17,355,000,000 25,898,038 1.62

98,438,226 6.15
CHINA
China Government Bond 3.13% CNY 14,000,000 2,048,971 0.13

13/04/2022
China Government Bond 3.52% CNY 48,800,000 7,202,004 0.45
04/05/2027

Vanke Real Estate Hong Kong Co. Ltd., USD 5,470,000 5,504,828 0.34
Reg. s 5.35% 11/03/2024

14,755,803 0.92
COLOMBIA
Colombian TES 7% 04/05/2022 COP 1,764,000,000 567,450 0.04

567,450 0.04
CROATIA
Agrokor dd, Reg. s 9.875% EUR 21,552,000 6,284,346 0.39

01 /05/201 9§
6,284,346 0.39

CYPRUS
Cyprus Government Bond, Reg. S EUR 3,113,000 3,583,712 0.22

2.375% 25/09/2028
Cyprus Government Bond, Reg. S EUR 15,930,000 20,224,087 1.26

3.875% 06/O5/2022
Cyprus Government Bond, Reg. S EUR 9,885,000 12,111,026 0.76

2.75% 27/06/2024
Cyprus Government Bond, Reg. S EUR 4,300,000 5,696,352 0.36

4.25% 04/11/2025
41,615,177 2.60

GERMANY
Garfunkelux Holdco 3 SA, Reg. S 8.5% GBP 2,497,000 2,705,153 0.17

01/1 1/2022
Kreditanstalt fuer Wiederaufbau USD 33,000,000 33,430,815 2.09
3.125% 15/12/2021

36,135,968 2.26

-I 8 T. ROWE PRICE INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

ICELAND
Arion	Banki	HF,	Reg.	S	1%	
20/03/2023

EUR 1,495,000 1,653,890  0.10  

Arion	Banki	HF,	Reg.	S	1.625%	
01/12/2021

EUR 5,495,000 6,359,960  0.40  

Islandsbanki	HF,	Reg.	S,	FRN	1.125%	
19/01/2024

EUR 1,500,000 1,676,290  0.11  

Islandsbanki	HF,	Reg.	S	1.75%	
07/09/2020

EUR 2,240,000 2,607,314  0.16  

Landsbankinn	HF,	Reg.	S	1.625%	
15/03/2021

EUR 4,165,000 4,825,888  0.30  

Landsbankinn	HF,	Reg.	S	1.375%	
14/03/2022

EUR 12,410,000 14,159,633  0.89  

31,282,975  1.96
INDIA
HDFC	Bank	Ltd.,	Reg.	S	8.1%	
22/03/2025

INR 510,000,000 6,967,247  0.44  

6,967,247  0.44
ISRAEL
Israel	Government	Bond	1.25%	
30/11/2022

ILS 83,830,000 22,359,876  1.40  

Israel	Government	Bond	5.5%	
31/01/2042

ILS 12,795,000 4,869,567  0.31  

Israel	Government	Bond	5.5%	
31/01/2022

ILS 329,245,000 104,070,802  6.50  

Teva Pharmaceutical Finance 
Netherlands	III	BV	1.7%	19/07/2019

USD 2,340,000 2,309,194  0.14  

Teva Pharmaceutical Finance 
Netherlands	III	BV	2.2%	21/07/2021

USD 12,247,000 11,289,468  0.71  

144,898,907  9.06
ITALY
Italy	Buoni	Poliennali	Del	Tesoro	0.95%	
01/03/2023

EUR 87,736,000 97,758,716  6.11  

97,758,716  6.11
LUXEMBOURG
Altice	Financing	SA,	Reg.	S	7.5%	
15/05/2026

USD 4,870,000 4,390,573  0.27  

4,390,573  0.27
MEXICO
Mexican	Bonos	6.5%	09/06/2022 MXN 683,073,000 32,658,587  2.04  
Mexican	Bonos	7.5%	03/06/2027 MXN 142,650,000 6,747,637  0.42  
Mexican	Udibonos	4%	30/11/2028 MXN 16,250,000 5,114,960  0.32  
Petroleos Mexicanos 6.75% 
21/09/2047

USD 8,600,000 7,142,128  0.45  

51,663,312  3.23
NETHERLANDS
LeasePlan	Corp.	NV,	Reg.	S	1%	
08/04/2020

EUR 7,100,000 8,135,057  0.51  

8,135,057  0.51
PHILIPPINES
Philippine Government Bond 4.95% 
15/01/2021

PHP 461,000,000 8,680,791  0.54  

Philippine Government Bond 3.9% 
26/11/2022

PHP 1,276,000,000 22,727,033  1.42  

Philippine Government Bond 6.25% 
14/01/2036

PHP 25,000,000 470,528  0.03  

31,878,352  1.99
ROMANIA
Romania Government Bond 4.25% 
28/06/2023

RON 106,985,000 26,145,911  1.63  

Romania Government Bond 5% 
12/02/2029

RON 35,695,000 8,885,835  0.56  

Romania Government Bond 5.8% 
26/07/2027

RON 26,100,000 6,927,433  0.43  

41,959,179  2.62

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

RUSSIA
Russian	Federal	Bond	-	OFZ	7.6%	
20/07/2022

RUB 87,920,000 1,249,871  0.08  

1,249,871  0.08
SERBIA
Serbia	Treasury	5.875%	08/02/2028 RSD 2,019,890,000 21,144,165  1.32  
Serbia	Treasury	10%	05/02/2022 RSD 535,490,000 6,171,684  0.39  
Serbia	Treasury	5.75%	21/07/2023 RSD 1,579,180,000 16,654,403  1.04  

43,970,252  2.75
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
5.75%	26/01/2021

USD 4,000,000 3,783,340  0.24  

South Africa Government Bond 10.5% 
21/12/2026

ZAR 754,030,000 57,174,449  3.57  

60,957,789  3.81
SOUTH KOREA
Korea	Treasury	2%	10/09/2022 KRW 7,440,000,000 6,700,946  0.42  
Korea	Treasury	2.375%	10/03/2023 KRW 16,700,000,000 15,264,458  0.95  

21,965,404  1.37
SPAIN
Santander	Consumer	Finance	SA,	Reg.	
S	0.875%	24/01/2022

EUR 7,100,000 8,153,985  0.51  

8,153,985  0.51
SUPRANATIONAL
European	Investment	Bank,	Reg.	S	
6.6%	04/03/2019

INR 711,000,000 10,182,253  0.64  

International	Bank	for	Reconstruction	&	
Development	5.75%	28/10/2019

INR 352,900,000 4,976,257  0.31  

15,158,510  0.95
SWEDEN
Akelius	Residential	Property	AB,	Reg.	
S	1.5%	23/01/2022

EUR 10,000,000 11,504,310  0.72  

11,504,310  0.72
THAILAND
Thailand Government Bond 3.6% 
17/06/2067

THB 46,535,000 1,384,466  0.09  

Thailand Government Bond 2.125% 
17/12/2026

THB 364,400,000 11,013,966  0.69  

Thailand Government Bond 4.875% 
22/06/2029

THB 280,700,000 10,439,257  0.65  

Thailand Government Bond 4% 
17/06/2066

THB 302,660,000 9,955,657  0.62  

Thailand	Government	Bond,	Reg.	S	
1.25%	12/03/2028

THB 597,810,000 18,086,087  1.13  

50,879,433  3.18
UNITED KINGDOM
Barclays	plc	2.75%	08/11/2019 USD 3,280,000 3,257,516  0.20  
National	Express	Group	plc,	Reg.	S,	
FRN	0.084%	15/05/2020

EUR 1,191,000 1,353,126  0.09  

Virgin	Media	Secured	Finance	plc,	
Reg.	S	5%	15/04/2027

GBP 460,000 558,046  0.04  

Virgin	Media	Secured	Finance	plc,	
Reg.	S	6.25%	28/03/2029

GBP 5,390,000 6,952,867  0.43  

12,121,555  0.76
UNITED STATES OF AMERICA
Boardwalk Pipelines LP 4.45% 
15/07/2027

USD 555,000 511,494  0.03  

Capital	One	NA	2.35%	31/01/2020 USD 250,000 247,124  0.01  
Express Scripts Holding Co. 4.75% 
15/11/2021

USD 925,000 951,326  0.06  

FirstEnergy	Corp.	3.9%	15/07/2027 USD 10,000,000 9,703,300  0.61  
General	Motors	Financial	Co.,	Inc.	
4.15%	19/06/2023

USD 3,890,000 3,786,507  0.24  

McDonald’s	Corp.,	Reg.	S	4%	
17/02/2021

EUR 200,000 247,252  0.01  
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

ICELAND RUSSIA
Arion Banki HF, Reg. S 1% EUR 1,495,000 1,653,890 0.10 Russian Federal Bond —OFZ 7.6% RUB 87,920,000 1,249,871 0.08

20/03/2023 20/07/2022
Arion Banki HF, Reg. S 1.625% EUR 5,495,000 6,359,960 0.40 1,249,871 0.08

01/12/2021 SERBIA
'S1*:1”‘(11S10*;'(‘11;14HF- 099- 3- FR“ 1-125% EUR 1-500-000 1070290 0-1 1 Serbia Treasury 5.875% 08/02/2028 RSD 2,019,890,000 21,144,165 1.32
1 1 /d I: k_ HF R S 1 750/ EUR 2 240 000 2 607 314 0 16 Serbia Treasury 10% 05/02/2022 RSD 535,490,000 6,171,684 0.39
S an S an I , eg. . 0 , , , , . ,Serbia Treasury 5.75% 21/07/2023 RSD 1,579,180,000 16,654,403 1.0407/09/2020
Landsbankinn HF, Reg. S 1.625% EUR 4,165,000 4,825,888 0.30 43370-252 2-75

15/03/2021 SOUTH AFRICA
Landsbankinn HF, Reg. S 1.375% EUR 12,410,000 14,159,633 0.89 Eskom Holdings Soc Ltd., Reg. S USD 4,000,000 3,783,340 0.24

14/03/2022 5.75% 26/01 /2021
31,282,975 1.96 South Africa Government Bond 10.5% ZAR 754,030,000 57,174,449 3.57

INDIA 21 /12/2026
HDFC Bank Ltd., Reg. S 8.1% INR 510,000,000 6,967,247 0.44 00957-709 3-01
22/03/2025 SOUTH KoREA

6,967,247 0.44 Korea Treasury 2% 10/09/2022 KRW 7,440,000,000 6,700,946 0.42
ISRAEL Korea Treasury 2.375% 10/03/2023 KRW 16,700,000,000 15,264,458 0.95
Israel Government Bond 1.25% ILS 83,830,000 22,359,876 1.40 21,965,404 1.37
30/11/2022 spA|N

'S'a0' Govemmem Bond 5-5% “-3 12-795-000 4569-507 0-31 Santander Consumer Finance SA, Reg. EUR 7,100,000 8,153,985 0.51
31/01/2042 S 0.875% 24/01/2022

|s:r:e|O(13o;8r2n2ment
Bond 5.5% ILS 329,245,000 104,070,802 6.50 3,153,935 051

T
/

Pi: t' i F" USD 2 340 000 2 309 194 0 14 SUPRANATIONAL
eva armaceu lca inance , , , , .
Nethefl ands III BV .I_7% I9/O7/2019

E;iJr(c5)o[/)e(a£r11/|61:\g/;a§1)rr11(;nt
Bank, Reg. S INR 711,000,000 10,182,253 0.64

_ I . O

/2021USD 12'247'0OO 11’289‘468 0'71 international Bank for Reconstruction & INR 352,900,000 4,976,257 0.31
144 898 907 9 06

Development 5.75% 28/10/2019

ITALY
’ ’ ' 15,158,510 0.95

SWEDEN
H32’ '(3)‘;°;‘$g"e""a" DE” TeS°'° 095% EUR 87'736'0°0 97758715 6'1 1 Akelius Residential Property AB, Reg. EUR 10,000,000 1 1,504,310 0.72/ / S 1.5% 23/01/202297,758,716 6.11 11 504 310 0 72I I '

:ltJ'xE:lB°l1RGSA R S 7 50/ USD 4 870 000 4 390 573 0 27 THAILAND‘Ce '”a”°'”9 ‘ 99' ' ° ' ' ' ‘ ' Thailand Government Bond 3.6% THB 46,535,000 1,384,466 0.0915/05/2026
4 390 573 0.27 17/06/2067

MEXICO
’ ’ Thailand Government Bond 2.125% THB 364,400,000 11,013,966 0.69

17/12/2026
Mexican Bones 6.5% 09/06/2022 MXN 683,073,000 321358.587 2-04 Thailand Government Bond 4.875% THB 280,700,000 10,439,257 0.65
Mexican Bonos 7.5% 03/06/2027 MXN 142,650,000 6,747,637 0.42 22/06/2029
Mexican Udibonos 4% 30/11/2028 MXN 16,250,000 5,114,960 0.32 Thailand Government Bond 4% THB 302,660,000 9,955,657 0.62
Petroleos Mexicanos 6.75% USD 8,600,000 7,142,128 0.45 17/00/2000
21/09/2047 Thailand Government Bond, Reg. 8 THB 597,810,000 18,086,087 1.13

515631312 323 1.25% 12/03/2028
NE-I-I,I EPII_AIIDs 50,879,433 3.18
LeaseP|an Corp. NV, Reg. S 1% EUR 7,100,000 8,135,057 0.51 ""1150 K'"G°°M
08/04/2020 Barclays pic 2.75% 08/11/2019 USD 3,280,000 3,257,516 0.20

8,135,057 0.51 National Express Group plc, Reg. 8, EUR 1,191,000 1,353,126 0.09
PHILIPPINES FRN 0.084% 15/05/2020
Philippine Government Bond 4.95% PHP 461,000,000 8,680,791 0.54 V"9'" Me‘j'a 3900'“ F'"a”°e P19 03'’ 400-000 558040 0-04

15/0, /2021 Reg. S 5 A: 15/04/2027
Philippine Government Bond 3.9% PHP 1,276,000,000 22,727,033 1.42 V"9'” M903 0390030 F'”a”°e 0'9 031° 5090-000 0-952007 0-43
26/I I/2022 Reg. S 6.25 /0 28/03/2029

Philippine Government Bond 6.25% PHP 25,000,000 470,528 0.03 12121-555 0-76
14/01/2036 UNITED STATES OF AMERIcA

31,878,352 1.99 Boardwalk Pipelines LP 4.45% USD 555,000 511,494 0.03
POMAIIIA 15/07/2027
Romania Government Bond 4.25% RON 106,985,000 26,145,911 1.63 0aP'1a' 009 NA 2-35% 31/01/2020 USD 250-000 247v124 0-01
28/()6/2023 Express Scripts Holding Co. 4.75% USD 925,000 951,326 0.06

Romania Government Bond 5% RON 35,695,000 8,885,835 0.56 15/ 1 1/2021
12/02/2029 FirstEnergy Corp. 3.9% 15/07/2027 USD 10,000,000 9,703,300 0.61

Romania Government Bond 5.8% RON 26,100,000 6,927,433 0.43 General Motors Financial Co., Inc. USD 3,890,000 3,786,507 0.24
26/07/2027 4.15% 19/06/2023

41 ,959,179 2.62 MoDona|d’s C0rp., Reg. 8 4% EUR 200,000 247,252 0.01
17/02/2021
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

NRG	Energy,	Inc.	7.25%	15/05/2026 USD 5,150,000 5,369,081  0.34  
Tyson	Foods,	Inc.	2.25%	23/08/2021 USD 2,650,000 2,564,564  0.16  
US	Treasury	3%	15/02/2048 USD 41,000 40,680 –  
US	Treasury	Inflation	Indexed	1%	
15/02/2048

USD 19,215,000 18,706,323  1.17  

US	Treasury	Inflation	Indexed	0.125%	
15/04/2022

USD 46,601,000 46,847,830  2.93  

Vistra Energy Corp. 7.625% 
01/11/2024

USD 6,110,000 6,479,899  0.40  

Zayo	Group	LLC	6.375%	15/05/2025 USD 5,330,000 4,939,364  0.31  
100,394,744  6.27

Total Bonds 1,003,940,513 62.75

Equities
UNITED STATES OF AMERICA
Sempra Energy Preference 6% USD 55,300 5,299,399  0.33  
Sempra Energy Preference 6.75% USD 13,954 1,329,816  0.08  

6,629,215  0.41
Total Equities 6,629,215  0.41  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

1,010,569,728 63.16  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
CANADA
Bombardier,	Inc.,	144A	8.75%	
01/12/2021

USD 2,575,000 2,659,511  0.17  

2,659,511  0.17
CHINA
Shimao	Property	Holdings	Ltd.,	Reg.	S	
6.375%	15/10/2021

USD 3,024,000 3,022,064  0.19  

3,022,064  0.19
EGYPT
Egypt	Treasury	Bill	0%	12/03/2019 EGP 36,800,000 1,979,002  0.12  
Egypt	Treasury	Bill	0%	23/04/2019 EGP 356,000,000 18,733,133  1.17  

20,712,135  1.29
JAPAN
Mitsubishi	UFJ	Financial	Group,	Inc.,	
FRN	3.158%	26/07/2021

USD 7,193,000 7,171,781  0.45  

7,171,781  0.45
MALAYSIA
1MDB	Global	Investments	Ltd.,	Reg.	S	
4.4%	09/03/2023

USD 6,500,000 5,827,776  0.36  

Malaysia Government Bond 3.882% 
10/03/2022

MYR 81,943,000 19,941,355  1.25  

Malaysia Government Bond 4.921% 
06/07/2048

MYR 1,840,000 448,088  0.03  

Malaysia Government Bond 3.659% 
15/10/2020

MYR 90,865,000 22,038,328  1.38  

Malaysia Government Bond 3.62% 
30/11/2021

MYR 34,070,000 8,239,650  0.51  

Malaysia Government Bond 4.935% 
30/09/2043

MYR 30,810,000 7,500,814  0.47  

Malaysia Government Bond 4.736% 
15/03/2046

MYR 35,700,000 8,437,879  0.53  

72,433,890  4.53
SPAIN
Cirsa	Finance	International	Sarl,	144A	
7.875%	20/12/2023

USD 4,245,000 4,211,507  0.26  

4,211,507  0.26

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

UNITED STATES OF AMERICA
Avis Budget Rental Car Funding 
AESOP	LLC,	Series	2015-1A	‘A’,	
144A	2.5%	20/07/2021

USD 3,715,000 3,677,603  0.23  

BMW	Vehicle	Lease	Trust,	Series	2018-
1	‘B’	3.26%	20/07/2021

USD 6,470,000 6,503,276  0.41  

Cigna	Corp.,	144A	3.75%	15/07/2023 USD 7,400,000 7,374,692  0.46  
Cigna	Corp.,	FRN,	144A	3.438%	
17/09/2021

USD 6,810,000 6,729,608  0.42  

Comcast	Corp.,	FRN	2.848%	
01/10/2021

USD 3,575,000 3,546,203  0.22  

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-3A	‘A1’,	144A	
3.789%	25/08/2058

USD 5,735,037 5,760,752  0.36  

Delta	Air	Lines,	Inc.	3.4%	19/04/2021 USD 3,435,000 3,410,955  0.21  
FNMA,	FRN,	Series	2018-C03	‘1M1’	
3.186%	25/10/2030

USD 2,658,209 2,652,416  0.17  

FNMA	MA3364	3.5%	01/05/2033 USD 21,436,105 21,680,040  1.35  
FNMA	MA3472	5%	01/09/2048 USD 16,203,702 16,989,826  1.06  
GNMA	MA5400	5%	20/08/2048 USD 42,683,726 44,482,286  2.78  
GNMA	MA5530	5%	20/10/2048 USD 40,601,632 42,348,123  2.65  
GNMA	MA5595	4%	20/11/2048 USD 110,115,490 112,690,155  7.04  
Harley-Davidson	Financial	Services,	
Inc.,	144A	3.55%	21/05/2021

USD 3,505,000 3,507,383  0.22  

Intelsat	Jackson	Holdings	SA,	144A	
9.5%	30/09/2022

USD 4,015,000 4,590,249  0.29  

Martin	Marietta	Materials,	Inc.,	FRN	
3.327%	22/05/2020

USD 850,000 845,577  0.05  

Microchip	Technology,	Inc.,	144A	
3.922%	01/06/2021

USD 5,265,000 5,181,392  0.32  

Microchip	Technology,	Inc.,	144A	
4.333%	01/06/2023

USD 2,725,000 2,651,916  0.17  

New	Residential	Mortgage	Loan	Trust,	
FRN,	Series	2018-NQM1	‘A1’,	144A	
3.986%	25/11/2048

USD 3,746,689 3,811,392  0.24  

NVIDIA	Corp.	2.2%	16/09/2021 USD 1,105,000 1,079,386  0.07  
PNM	Resources,	Inc.	3.25%	
09/03/2021

USD 3,425,000 3,393,661  0.21  

Principal	Life	Global	Funding	II,	144A	
1.5%	18/04/2019

USD 410,000 408,118  0.03  

Refinitiv	US	Holdings,	Inc.,	144A	6.25%	
15/05/2026

USD 1,270,000 1,229,131  0.08  

Refinitiv	US	Holdings,	Inc.,	144A	8.25%	
15/11/2026

USD 2,400,000 2,193,000  0.14  

Regions	Bank,	FRN	3.118%	
13/08/2021

USD 4,735,000 4,651,504  0.29  

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH2	‘A12’,	144A	4%	
25/06/2048

USD 3,982,793 4,022,934  0.25  

Solera	LLC,	144A	10.5%	01/03/2024 USD 5,760,000 6,134,400  0.38  
Tesla,	Inc.,	144A	5.3%	15/08/2025 USD 9,445,000 8,169,925  0.51  
Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-6	‘A1’,	144A	2.75%	
25/10/2057

USD 6,198,825 6,052,517  0.38  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2018-1	‘A1’,	144A	3%	
25/01/2058

USD 2,520,565 2,482,630  0.16  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2018-2	‘A1’,	144A	3.25%	
25/03/2058

USD 9,634,211 9,518,508  0.59  

Wells	Fargo	Bank	NA,	FRN	2.977%	
23/07/2021

USD 9,715,000 9,655,156  0.60  

357,424,714 22.34
Total Bonds 467,635,602 29.23
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

NRG Energy, Inc. 7.25% 15/05/2026 USD 5,150,000 5,369,081 0.34 UNITED STATES OF AMERICA
Tyson Foods, Inc. 2.25% 23/08/2021 USD 2,650,000 2,564,564 0.16 Avis Budget Rental Car Funding USD 3,715,000 3,677,603 0.23
us Treasury 3% 15/02/2048 USD 41,000 40,680 — $5:/E5 ggfzggl51 A 'A'»
US Treasury Inflation Indexed 1% USD 19,215,000 18,706,323 1.17

'
_

0 / /
_

15/02/2048 BMW Vehicle Lease Trust, Series 2018 USD 6,470,000 6,503,276 0.41
1 ‘B’ 3.269 20 07 2021

US Treasury Inflation Indexed 0.125% USD 46,601,000 46,847,830 2.93 _
0 / /

015/04/2022 Clgna Corp., 144A 3.75 /0 15/07/2023 USD 7,400,000 7,374,692 0.46
Vistra Energy Corp 7_625% USD 6,1 10,000 6,479,899 (140 Cigna Corp., FRN, 144A 3.438% USD 6,810,000 6,729,608 0.42

01/11/2024 17/09/2021

zayo Group LLC 6.375% 15/05/2025 USD 5,330,000 4,939,364 0.31 C(())1F"$*(i)St2EJ3g:P-- FR“ 2-848% USD 3-575-000 3545-203 0-22
1°°’394’744 6'27 D

/
h

/
Fl 0 t" l M rt USD 5 735 037 5 760 752 0 36Total Bonds 1,003,940,513 62.75

Equities 3.789% 25/08/2058
UNITED STATES OF AMERICA Delta Air Lines, Inc. 3.4% 19/04/2021 USD 3,435,000 3,410,955 0.21

Sempra Energy Preference 6% USD 55,300 5,299,399 0.33
Sempra Energy Preference 675% USD 13954 132981 6 0'08

FN-MA MA3364/3 50/ 01/05/2033 USD 21 436 105 21 680 040 1 356’629’215 0'41 FNMA MA3472 5% 01/09/2048 USD 16,203,702 16,989,826 106T°ta' Equities 6’629’215 0'41 GNMA MA5400 50/ 20 08 2048 USD 42,683,726 44,482,286 2 78
Total Transferable securities 1,010,569,728 63.16 0° / / ‘ ‘ ’ ’ '

and money mama, instmmems GNMA MA5530 5 /0 20/10/2048 USD 40,601,632 42,348,123 2.65
admitted to an official exchange listing GNMA MA5595 4% 20/1 1/2048 USD 110,115,490 112,690,155 7.04

Harley—Davidson Financial Services, USD 3,505,000 3,507,383 0.22
. . . . 0Transferable securities and money market Instruments dealt in on Ianother regulated market “Q9522 33/CO3/‘:‘O2;’ ‘"95 ' ' ' ' ' '

BOFICIS Martin Marietta Materials, lnc., FRN USD 850,000 845,577 0.05
CANADA 3.327% 22/05/2020
Bombardier‘ Inc” 144A 875% USD 21575900 2,659,511 017 Microchip

Technology, lnc., 144A USD 5,265,000 5,181,392 0.32

01/, 2/202, 3922
01/06/2021

2,659,511 0_17
MZ:c:;(:;c?:)tZp0Te8ié?;)g)2g;:y,

lnc., 144A USD 2,725,000 2,651,916 0.17

CHWA N. R ‘d t' lM rt L T t USD 3746689 3811392 024ew esienla 0 ae oan rus, , , , , .Shimao Property Holdings Ltd., Reg. s use 3,024,000 3,022,064 0.19 FAN Series 20, &Ng,f‘, .A1. 1 44A6-375% 15/10/2021 3.986% 25/11/2048
Y

3-°22~°64 °-19 NVIDIA Corp. 2.2% 16/09/2021 USD 1,105,000 1,079,386 0.07
EGYPT PNM Resources, Inc. 3.25% USD 3,425,000 3,393,661 0.21
Egypt Treasury Bill 0% 12/03/2019 EGP 36,800,000 1,979,002 0.12 09/03/2021
Egypt Treasury Bill 0% 23/04/2019 EGP 356,000,000 18,733,133 1.17 Principal Life Global Funding ll, 144A USD 410,000 408,118 0.03

20,712,135 129 1.5% 18/04/2019
JAPAN

Regngtigl élgzgoldings,
lnc., 144A 6.25% USD 1,270,000 1,229,131 0.08

Mitsubishi UFJ Financial Group, lnc., USD 7,193,000 7,171,781 0.45 _/_ _
/

_ 0FRN 3_-1580/0 26/07/2021

7'1-"’781 0'45 R

1MDB Global Investments Ltd., Reg. 8 USD 6,500,000 5,827,776 0.36 .
44% 09/03/2023 Sgg::lSa2I\(/)|ogt—%a_g'§

Malaysia Government Bond 3.882% MYR 81,943,000 19,941,355 1.25 25/06/2048
10/03/2022 Solera LLC, 144A 10.5% 01/03/2024 USD 5,760,000 6,134,400 0.38

M&'§%§?2%:‘ée’”me”t B°”d 4-9217” WR 1-8401000 448988 0-03 Tesla, lnc., 144A 5.3% 15/08/2025 USD 9,445,000 8,169,925 0.51
T dP ' M T FRN USD 6198825 6052517 0.38Malaysia Government Bond 3.659% MYR 90,865,000 22,038,328 1.38 gévfiesggfi 7§'.t§§",9‘j 4K; 75%’ ‘ ‘ ' '

15/10/2020 25/10/2057 Y '
Malaysia Government Bond 3.62% MYR 34,070,000 8,239,650 0.51 Towd Point MOngage Trust FRN USD 2 520 565 2 482 630 O 16
30/11/2021 Series 2018—1 ‘A1’,144A3% ' ' ' I '

Malaysia Government Bond 4.935% MYR 30,810,000 7,500,814 0.47 25/01/2058
30/09/2043 Towd Point Mortgage Trust, FRN, USD 9,634,21 1 9,518,508 0.59

Malaysia Government Bond 4.736% MYR 35,700,000 8,437,879 0.53 series 20182 ‘A1’, 144A 325%
15/03/2046 25/03/2058

72,433,890 4.53 Wells Fargo Bank NA, FRN 2.977% USD 9,715,000 9,655,156 0.60
spA|N 23/O7/2021

Cirsa Finance international Sarl, 144A USD 4,245,000 4,211,507 0.26 357,424,714 22-34
7.875% 20/12/2023 Total Bonds 467,635,602 29.23

4,211,507 0.26
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Commercial Papers
UNITED KINGDOM
Vodafone	Group	plc	0%	07/01/2019 USD 4,000,000 3,997,034  0.25  

3,997,034  0.25
UNITED STATES OF AMERICA
Boston	Scientific	Corp.	0%	
18/01/2019

USD 2,477,000 2,472,486  0.15  

Energy Transfer Partners LP 0% 
04/03/2019

USD 4,000,000 3,976,438  0.25  

Harris	Corp.	0%	07/01/2019 USD 4,000,000 3,996,847  0.25  
Humana	Inc.	Corporate	Commercial	
Paper	Discount	0%	12/02/2019

USD 4,000,000 3,984,523  0.25  

So. Calif Edison Corporate Commercial 
Paper	0%	22/01/2019

USD 2,755,000 2,749,716  0.17  

Spectra Energy Partner Corp. 0% 
15/01/2019

USD 3,667,000 3,661,274  0.23  

20,841,284  1.30
Total Commercial Papers 24,838,318  1.55  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

492,473,920 30.78  

Total Investments 1,503,043,648 93.94  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

AUD 225,793,078 USD 159,138,284 31/01/2019 Standard 
Chartered

86,591 0.01

CHF 42,487 USD 42,933 31/01/2019 J.P. Morgan 247 –
CHF 13,388,230 USD 13,503,142 31/01/2019 UBS 103,780 0.01
CHF 203,000 USD 205,281 22/02/2019 J.P. Morgan 1,437 –
CLP 6,919,130,000 USD 9,957,732 11/01/2019 J.P. Morgan 18,290 –
CLP 78,826,000 USD 113,476 05/04/2019 J.P. Morgan 263 –
EUR 396,647 USD 452,730 31/01/2019 J.P. Morgan 1,957 –
EUR 157,932,261 USD 179,317,234 31/01/2019 Morgan Stanley 1,724,655 0.11
EUR 1,419,810 USD 1,627,458 22/02/2019 Barclays 2,950 –
EUR 1,944,070 USD 2,225,222 22/02/2019 Citibank 7,208 –
EUR 3,027,000 USD 3,471,672 22/02/2019 HSBC 4,316 –
EUR 49,793,104 USD 56,933,501 22/02/2019 J.P. Morgan 245,304 0.02
EUR 2,413,611 USD 2,761,105 22/02/2019 Standard 

Chartered
10,511 –

EUR 21,013,066 USD 23,913,815 28/02/2019 Bank of 
America

227,384 0.02

GBP 18,531,963 USD 23,545,731 31/01/2019 J.P. Morgan 211,739 0.01
GBP 12,780,715 USD 16,351,251 31/01/2019 UBS 33,277 –
GBP 226,553 USD 285,744 22/02/2019 Barclays 4,985 –
GBP 185,085 USD 234,738 22/02/2019 Citibank 2,777 –
GBP 401,831 USD 509,195 22/02/2019 HSBC 6,464 –
GBP 721,000 USD 922,872 22/02/2019 Morgan Stanley 2,368 –
GBP 12,500,000 USD 15,869,425 28/02/2019 J.P. Morgan 175,852 0.01
GBP 12,500,000 USD 15,891,075 29/03/2019 J.P. Morgan 176,872 0.01
GBP 101,200,190 USD 129,863,119 29/03/2019 RBS 223,226 0.01
HUF 30,206,160 USD 107,427 18/01/2019 Citibank 336 –
INR 89,821,000 USD 1,248,008 08/02/2019 Barclays 33,919 –
INR 415,777,000 USD 5,731,030 08/02/2019 HSBC 202,945 0.01
INR 1,141,073,000 USD 15,586,214 08/02/2019 J.P. Morgan 699,195 0.04
JPY 10,915,813,747 USD 98,202,562 25/01/2019 Goldman 

Sachs
1,200,364 0.08

JPY 6,327,962,452 USD 56,947,906 31/01/2019 Citibank 703,838 0.04

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

JPY 251,690 USD 2,227 31/01/2019 J.P. Morgan 66 –
JPY 1,690,816,000 USD 15,244,937 22/02/2019 Morgan Stanley 184,477 0.01
JPY 6,557,234,957 USD 58,201,068 28/02/2019 HSBC 1,662,763 0.10
KRW 26,053,460,000 USD 23,258,088 08/02/2019 HSBC 122,782 0.01
KRW 18,049,384,000 USD 16,098,933 08/02/2019 J.P. Morgan 98,927 0.01
KRW 19,037,028,000 USD 16,927,821 08/02/2019 Standard 

Chartered
156,369 0.01

KRW 1,708,262,000 USD 1,526,188 08/02/2019 UBS 6,839 –
KRW 17,298,099,000 USD 15,374,721 08/03/2019 J.P. Morgan 163,140 0.01
MXN 27,000,000 USD 1,331,536 22/02/2019 Barclays 31,295 –
MXN 641,791,250 USD 31,966,745 22/02/2019 J.P. Morgan 427,819 0.03
MXN 336,309,000 USD 16,420,937 22/02/2019 Morgan Stanley 554,338 0.04
MYR 48,602,414 USD 11,604,936 11/01/2019 BNP Paribas 154,414 0.01
MYR 108,494,629 USD 25,967,836 11/01/2019 HSBC 282,429 0.02
MYR 295,801,989 USD 71,118,736 11/01/2019 Standard 

Chartered
450,527 0.03

MYR 24,065,503 USD 5,753,375 08/02/2019 HSBC 66,985 –
PHP 1,673,492,000 USD 31,590,954 11/01/2019 J.P. Morgan 325,584 0.02
PLN 1,686,000 USD 442,989 22/02/2019 Citibank 5,370 –
SEK 1,024,826,120 USD 113,305,308 31/01/2019 Barclays 1,498,565 0.09
SEK 72,015,341 USD 8,054,419 31/01/2019 J.P. Morgan 12,940 –
SEK 2,049,654,000 USD 226,809,415 31/01/2019 State Street 2,798,528 0.18
SEK 71,370,000 USD 8,004,577 22/02/2019 J.P. Morgan 3,614 –
THB 23,544,000 USD 716,407 08/02/2019 J.P. Morgan 11,418 –
TRY 512,000 USD 85,402 18/01/2019 BNP Paribas 10,446 –
TRY 1,341,000 USD 203,576 18/01/2019 J.P. Morgan 47,462 –
TWD 26,641,000 USD 865,952 11/02/2019 Morgan Stanley 8,624 –
USD 3,885,598 AUD 5,354,000 25/01/2019 J.P. Morgan 110,535 0.01
USD 4,620,505 AUD 6,375,000 25/01/2019 Morgan Stanley 125,542 0.01
USD 27,141,323 AUD 37,500,000 31/01/2019 J.P. Morgan 697,054 0.04
USD 1,732,444 BRL 6,444,000 04/02/2019 Credit Suisse 73,560 0.01
USD 3,387,944 BRL 12,669,410 04/02/2019 Morgan Stanley 126,448 0.01
USD 4,459,631 BRL 16,760,974 04/02/2019 Standard 

Chartered
144,839 0.01

USD 13,842,867 BRL 53,840,447 02/04/2019 HSBC 47,114 –
USD 13,851,913 BRL 53,841,000 02/04/2019 Morgan Stanley 56,018 –
USD 151,639 CAD 198,000 25/01/2019 BNP Paribas 6,418 –
USD 15,432,718 CAD 20,686,000 25/01/2019 J.P. Morgan 260,810 0.02
USD 49,271,492 CAD 64,103,000 25/01/2019 State Street 2,255,886 0.14
USD 27,558 CHF 27,066 31/01/2019 J.P. Morgan 51 –
USD 3,686,122 CLP 2,463,177,286 11/01/2019 Barclays 134,706 0.01
USD 7,406,662 CLP 4,926,356,000 11/01/2019 BNP Paribas 303,827 0.02
USD 3,705,810 CLP 2,463,178,000 11/01/2019 Citibank 154,393 0.01
USD 114,548 CLP 78,826,000 11/01/2019 J.P. Morgan 896 –
USD 1,570,150 CLP 1,051,969,000 11/01/2019 Morgan Stanley 53,418 –
USD 14,722,840 CLP 9,852,712,000 11/01/2019 UBS 517,170 0.03
USD 24,263,463 CLP 16,525,439,000 08/02/2019 Barclays 418,957 0.03
USD 27,054,189 CLP 18,215,824,244 08/02/2019 BNP Paribas 770,631 0.05
USD 3,629,719 CLP 2,454,089,608 08/02/2019 Credit Suisse 88,721 0.01
USD 3,812,536 CLP 2,628,934,220 08/02/2019 State Street 19,255 –
USD 10,346,910 CLP 6,948,253,000 08/02/2019 UBS 321,297 0.02
USD 5,014,226 CLP 3,459,565,000 05/04/2019 BNP Paribas 22,399 –
USD 5,045,525 CLP 3,459,565,000 05/04/2019 J.P. Morgan 53,698 –
USD 400,827 COP 1,281,345,009 08/02/2019 HSBC 6,983 –
USD 11,858,305 COP 38,010,017,000 08/02/2019 Morgan Stanley 175,242 0.01
USD 1,125,815 EUR 980,974 31/01/2019 J.P. Morgan 1,300 –
USD 57,135,034 EUR 49,700,314 22/02/2019 BNP Paribas 62,782 –
USD 3,924,171 EUR 3,409,847 22/02/2019 J.P. Morgan 8,549 –
USD 9,333,724 EUR 8,126,093 22/02/2019 Morgan Stanley 2,306 –
USD 50,230,589 EUR 43,588,904 22/02/2019 UBS 176,239 0.01

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Unrealised
Nominal Value %ofNet Currency Amount currency Amount Maturity Gain/(Loss) %ofNet

Investments currency Value USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

commercidpapers JPY 251,690 USD 2,227 31/01/2019 J.P.Morgan 66 —
UNITED KINGDOM JPY 1,690,816,000 USD 15,244,937 22/02/2019 Moiganstaniey 184,477 0.01
Vodafone Group o1o 0% 07/01/2010 USD 44000000 010071004 025 JPY 6,557,234,957 USD 58,201,068 28/02/2019 HSBC 1,662,763 0.10

34,97,034 025 KRW 26,053,460,000 USD 23,258,088 08/02/2019 HSBC 122,782 0.01
UNITED STATES OFAMERICA KRW 18,049,384,000 USD 16,098,933 08/02/2019 J.P.Morgan 98,927 0.01
Bos1oo So1oo1111o 0o1o_0% USD 2477000 214721400 015 KRW 19,037,028,000 USD 16,927,821 08/02/2019 Standard 156,369 0.01

1 3/01/201 9 Chartered

EnergyTransferPartners LP 0% USD 4,000,000 3,976,438 0.25 KRW 1170312021000 U30 1.5201138 03/02/2019 UB5 5.339 -
04/03/2019 KRW 17,298,099,000 USD 15,374,721 08/03/2019 J.P.Morgan 163,140 0.01

Harris Corp. 0% 07/01/2019 USD 4.000.000 3,996,847 0.25 MXN 27,000,000 USD 1,331,536 22/02/2019 Barclays 31,295 —
Humana Inc. Corporate Commercial USD 4.000.000 3,984,523 0.25 MXN 641,791,250 USD 31,966,745 22/02/2019 J.P.Morgan 427,819 0.03
P51’5’D'S°°””15%12/52/2519 MXN 336,309,000 USD 16,420,937 22/02/2019 Morganstaniey 554,338 0.04

So. Calif Edison Corporate Commercial USD 2,755,000 2,749,716 0.17 MYR 48602 414 USD 11604036 11012010 BNPP ba 154 414 001P43440444 4440144019 MYR 10844944629 USD 2549674836 1140142019 14113173: 2824429 0402Spectra Energy Partnercorp. 0% USD 3,667,000 3,661,274 0.23 ’ ’ ’ ’ ’ '

15/01/2019 MYR 295,801,989 USD 71,118,736 11/01/2019 Standard 450,527 0.03
20,841,284 1.30 °“1’1"1‘"9d

-1-o1a1 commercial Papas 2418384110 1_55 MYR 24,065,503 USD 5,753,375 08/02/2019 HSBC 66,985 —
To1a1Trans1o,ab1osoour111es 492,473,920 30_-,8 PHP 1,673,492,000 USD 31,590,954 11/01/2019 J.P.Morgan 325,584 0.02
and moneymarketinstruments PLN 1,686,000 USD 442,989 22/02/2019 Citibank 5.370 —

dealtin on anotherregulated market SEK 1,024,826,120 USD 113,305,308 31/01/2019 Barclays 1,498,565 0.09
Total Investments 1.503.043.648 93-94 SEK 72,015,341 USD 8,054,419 31/01/2019 J.P.Morgan 12,940 —

SEK 2,049,654,000 USD 226,809,415 31/01/2019 statestieet 2,798,528 0.18
SEK 71,370,000 USD 8,004,577 22/02/2019 J.P.Morgan 3,614 —
THB 23,544,000 USD 716,407 08/02/2019 J.P.Morgan 11,418 —

F l'W r rr n Ex h n r0 a dc" 4'4 C11 c a 913 cont acts TRY 512,000 USD 85,402 18/01/2019 BNPParibas 10,446 —

G Am 0 Am M GU"'7(€:'_1S°‘; 1/ m
TRY 1,341,000 USD 203,576 18/01/2019 J.P.Morgan 47,462 —

urrency ount unency ount aturity ain ass 0 0 et _

, , , , . . organ , .A55 22517551575 555 15511551254 31/51/2515 5151155111 551551 5'51 USD 4620505 AUD 6375000 25/01/2019 Morganstaniey 125542 0015115115155 USD 27,141,323 AUD 37,500,000 31/01/2019 J.P.Morgan 697,054 0.045115 42437 535 42533 31/51/2519 1'14‘ 145154" 241 ‘ use 1732444 BRL 6444000 04/02/2019 cieditsuisse 73560 0015115 13333235 U35 13’553'142 51/51/2513 U33 153755 5'51 USD 343874944 BRL 126694410 04/02/2019 Moiganstaniey 1264448 040151114 253555 535 255251 22/52/2519 “M5155” 1437 ’ use 4,459,631 BRL 16,760,974 04/02/2019 Standard 144,839 0.01CLP 6,919,130,000 USD 9,957,732 11/01/2019 J.P. Morgan 18,290 — ohaneredCLP 7515251555 555 1151475 55/54/2515 11211115195” 255 ' USD 13842867 BRL 53840447 02/04/2019 HSBC 47114 —
E541 5551547 555 4521735 51/51/2515 11211145195” 11557 ' USD 1348514913 BRL 568414000 02/04/2019 Moiganstaniey 564018 —
EUR 157,932,261 USD 179,317,234 31/01/2019 Morganstaniey 1,724,655 0.11 USD '151'ooo CAD '1o8'ooo 25/o1/2019 BNPPa11baS 6418 _
E511 114151815 555 115271458 22/52/2515 55151515 21555 ' USD 154324718 CAD 20686000 25/01/2019 JP Morgan 2604810 002E541 115441575 555 212251222 22/52/2515 511155111‘ 71258 ' USD 49271492 CAD 64103000 25/01/2019 statestreet 22554886 014
EUR 3,027,000 USD 3,471,672 22/02/2019 HSBC 4,316 — 030 21558 CHF 21066 31/01/2010 JPMo1oan 51 _
E541 4517551154 555 5515331551 22/52/2515 5141114519141” 2451554 5'52 USD 36864122 CLP 2463177286 11/01/2019 Barclays 134706 001E541 214151511 555 217511155 22/52/2515 515”55"1 151511 ‘ USD 744064662 CLP 4492643564000 11/01/2019 BNPParibas 3034827 002
EUR 21013066 USD 23913815 28 022019 55:25:54 227384 002 USD 3,705,810 CLP 2,463,178,000 11/01/2019 Citibank 154,393 0.011 ' ’ ’ / / Amgfi ; ’ ' USD 114,548 CLP 78,826,000 11/01/2019 J.P.Morgan 396 —

USD 1,570,150 CLP 1,051,969,000 11012019 M Stal 53,418 —
GBP 18,531,963 use 23,545,731 31/01/2019 J.P. Morgan 211,739 0.01 / / 354" "314

USD 14,722,840 CLP 9,852,712,000 11/01/2019 UBS 517,170 0.03GBP 14'440'415 USD 14’441’441 31/01/4019 U148 33444 4
USD 24263463 CLP 16525439000 08022019 Barcla 418957 003GBP 4441544 USD 444444 44/04/40144 344014144 44144 4
USD 2740544189 CLP18421548244244 08/02/2019 BNPP ‘bf 7704631 005GBP 185,085 USD 234,738 22/02/2019 Citibank 2,777 — ’ ’ ’ ‘ ’ / / ,3", 3 ' '
USD 3,629,719 CLP 2,454,089,608 08/02/2019 CreditSuIsse 88,721 0.01GBP 401,831 USD 509,195 22/02/2019 HSBC 6,464 —
USD 3,812,536 CLP 2,628,934,220 08/02/2019 statestieet 19,255 —

GBP 721,000 USD 922,872 22/02/2019 Morganstaniey 2,368 —
USD 10,346,910 CLP 6,948,253,000 08/02/2019 UBS 321,297 0.02GBP 12,500,000 USD 15,869,425 28/02/2019 J.P. Morgan 175,852 0.01 USD 5014226 CLP 3459565000 05 04 2019 BNPPa4baS 223%GBP 12,500,000 USD 15,891,075 29/03/2019 J.P. Morgan 176,872 0.01 USD 5'045’525 CLP 3’459‘565’m0 05/04/2019 JPM 546%GBP 101,200,190 USD 129,863,119 29/03/2019 RBS 223,226 0.01 ’ ’ ’ ‘ ’ / / " 5154" '

__ USD 400,827 COP 1,281,345,009 08/02/2019 HSBC 6,983 —
HUF 30,206,160 USD 107,427 18/01/2019 Ctibank 336 —

USD 11,858,305 COP 38,010,017,000 08/02/2019 Moiganstaniey 175,242 0.01INR 89,821,000 USD 1,248,008 08/02/2019 Barclays 33,919 —
USD 1,125,815 EUR 980,974 31/01/2019 J.P.Morgan 1,300 —

INR 415,777,000 USD 5,731,030 08/02/2019 HSBC 202,945 0.01 _USD 57,135,034 EUR 49,700,314 22/02/2019 BNPPanbas 62,782 —
INR 1,141,073,000 USD 15,586,214 08/02/2019 J.P. Morgan 699,195 0.04 USD 3924171 EUR 3409847 22 02 2019 JPM0 an 8549JPY 10,915,813,747 USD 98,202,562 25/01/2019 Goldman 1,200,364 0.08 ’ ’ ' ‘ / / " 15 '

Sachs USD 9,333,724 EUR 8,126,093 22/02/2019 Moiganstaniey 2,306 —
JPY 6,327,962,452 USD 56,947,906 31/01/2019 Citibank 703,838 0.04 555 55'255'555 E55 455531554 22/52/2515 535 175255 5'51
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22 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 22,055 GBP 17,199 31/01/2019 J.P. Morgan 6 –
USD 40,427,042 ILS 143,681,749 16/01/2019 Citibank 2,053,465 0.13
USD 219,322 ILS 806,265 16/01/2019 J.P. Morgan 3,990 –
USD 30,554,595 ILS 109,971,000 24/01/2019 Citibank 1,168,708 0.07
USD 30,599,897 ILS 109,969,909 24/01/2019 Goldman 

Sachs
1,214,302 0.08

USD 2,257,710 ILS 8,272,248 24/01/2019 HSBC 47,242 –
USD 37,020,553 ILS 137,386,975 13/03/2019 Citibank 179,718 0.01
USD 6,504,299 RON 26,316,467 18/01/2019 J.P. Morgan 51,368 –
USD 4,686,152 RON 18,898,312 18/01/2019 Morgan Stanley 52,189 –
USD 1,202,653 RSD 123,957,412 18/01/2019 Citibank 4,202 –
USD 6,147,700 RUB 413,971,000 18/01/2019 Bank of 

America
198,337 0.01

USD 19,587,960 RUB 1,305,491,000 18/01/2019 BNP Paribas 826,163 0.05
USD 41,545 RUB 2,749,000 18/01/2019 Citibank 2,037 –
USD 11,714,378 RUB 779,395,972 18/01/2019 Goldman 

Sachs
513,328 0.03

USD 9,713,255 RUB 654,090,000 18/01/2019 J.P. Morgan 313,034 0.02
USD 747,424 RUB 50,552,000 18/01/2019 Morgan Stanley 20,918 –
USD 16,622,752 ZAR 229,334,000 08/02/2019 Barclays 761,800 0.05
USD 8,236,400 ZAR 113,038,000 08/02/2019 Citibank 418,587 0.03
USD 8,700,369 ZAR 123,828,000 08/02/2019 J.P. Morgan 136,310 0.01
USD 8,227,168 ZAR 113,038,000 08/02/2019 Standard 

Chartered
409,356 0.03

USD 8,155,436 ZAR 113,039,238 08/02/2019 UBS 337,538 0.02
Total Unrealised Gain on  

Forward Currency Exchange Contracts
31,108,413 1.94

AUD 24,647,000 USD 17,678,677 25/01/2019 Barclays (300,270) (0.02) 
AUD 141,000 USD 102,471 25/01/2019 Deutsche Bank (3,053) –
AUD 24,647,000 USD 17,661,178 25/01/2019 HSBC (282,770) (0.02) 
AUD 4,931,000 USD 3,494,941 25/01/2019 Morgan Stanley (18,132) –
AUD 24,646,000 USD 17,731,565 25/01/2019 State Street (353,863) (0.02) 
AUD 210,225,330 USD 152,606,771 28/02/2019 Citibank (4,297,300) (0.27) 
BRL 28,913,948 USD 7,714,157 03/01/2019 Barclays (254,995) (0.02) 
BRL 53,840,447 USD 13,930,258 03/01/2019 HSBC (40,609) –
BRL 130,667,000 USD 34,270,080 03/01/2019 Morgan Stanley (560,873) (0.04) 
BRL 45,094,135 USD 12,041,420 03/01/2019 Standard 

Chartered
(408,126) (0.03) 

BRL 308,000 USD 79,871 04/02/2019 Deutsche Bank (583) –
BRL 443,000 USD 118,998 04/02/2019 J.P. Morgan (4,956) –
CAD 10,986,000 USD 8,390,423 25/01/2019 HSBC (332,868) (0.02) 
CAD 52,970,000 USD 39,713,095 25/01/2019 J.P. Morgan (862,860) (0.05) 
CAD 31,851,000 USD 24,170,562 25/01/2019 Morgan Stanley (809,814) (0.05) 
CLP 3,557,835,000 USD 5,157,937 11/01/2019 BNP Paribas (28,240) –
CLP 3,597,773,000 USD 5,249,973 11/01/2019 J.P. Morgan (62,693) –
CLP 78,826,000 USD 114,610 05/04/2019 J.P. Morgan (871) –
COP 38,010,017,000 USD 11,890,206 08/02/2019 HSBC (207,143) (0.01) 
COP 514,462,000 USD 161,974 08/02/2019 J.P. Morgan (3,845) –
EUR 56,170 USD 64,527 31/01/2019 J.P. Morgan (138) –
EUR 63,075,555 USD 72,373,586 31/01/2019 RBS (68,424) (0.01) 
EUR 5,457,391 USD 6,291,308 22/02/2019 Goldman 

Sachs
(24,434) –

EUR 11,900,702 USD 13,683,015 22/02/2019 HSBC (17,108) –
EUR 27,710,000 USD 31,835,520 22/02/2019 J.P. Morgan (15,357) –
EUR 647,583 USD 747,195 22/02/2019 Morgan Stanley (3,557) –
EUR 9,949,097 USD 11,466,606 22/02/2019 UBS (41,781) –
GBP 105,100,000 USD 139,196,542 31/01/2019 Barclays (4,461,216) (0.28) 
GBP 49,083 USD 64,259 31/01/2019 J.P. Morgan (1,337) –
GBP 12,382,000 USD 15,996,128 22/02/2019 Goldman 

Sachs
(106,642) (0.01) 

GBP 92,300,000 USD 118,858,402 28/02/2019 Barclays (380,077) (0.02) 

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

GBP 9,048,709 USD 11,621,274 28/02/2019 J.P. Morgan (6,150) –
ILS 18,982,400 USD 5,184,182 16/01/2019 HSBC (114,487) (0.01) 
KRW 127,893,220 USD 115,219 08/02/2019 Barclays (445) –
KRW 228,856,000 USD 205,713 08/02/2019 Standard 

Chartered
(334) –

NZD 72,846 USD 49,607 31/01/2019 J.P. Morgan (763) –
PLN 19,685,000 USD 5,238,995 22/02/2019 Morgan Stanley (4,149) –
RON 1,450,000 USD 357,655 18/01/2019 BNP Paribas (2,107) –
RON 4,264,000 USD 1,058,170 18/01/2019 J.P. Morgan (12,615) –
RON 1,450,335 USD 356,199 18/01/2019 State Street (569) –
RUB 527,756,000 USD 7,975,759 18/01/2019 Citibank (391,141) (0.03) 
RUB 2,638,778,648 USD 39,917,385 18/01/2019 Goldman 

Sachs
(1,994,312) (0.13) 

SEK 143,416,000 USD 16,118,142 22/02/2019 Morgan Stanley (25,909) –
TWD 45,285,000 USD 1,487,534 11/02/2019 HSBC (909) –
USD 15,704,833 BRL 64,628,530 03/01/2019 Goldman 

Sachs
(967,904) (0.06) 

USD 31,324,015 BRL 129,258,000 03/01/2019 Morgan Stanley (2,021,701) (0.13) 
USD 15,652,837 BRL 64,629,000 03/01/2019 State Street (1,020,021) (0.06) 
USD 8,585,396 BRL 33,578,000 04/02/2019 Standard 

Chartered
(58,616) –

USD 549,955 CHF 544,494 31/01/2019 J.P. Morgan (3,433) –
USD 113,443 CLP 78,826,000 11/01/2019 J.P. Morgan (208) –
USD 9,960,599 CLP 6,919,130,000 05/04/2019 J.P. Morgan (23,055) –
USD 112 EUR 98 31/01/2019 HSBC (1) –
USD 4,492,006 EUR 3,930,287 31/01/2019 J.P. Morgan (13,385) –
USD 347,967 EUR 305,000 31/01/2019 State Street (1,662) –
USD 49,834,127 EUR 43,589,000 22/02/2019 Bank of 

America
(220,334) (0.01) 

USD 3,500,801 EUR 3,056,000 22/02/2019 Barclays (8,489) –
USD 5,985,550 EUR 5,228,490 22/02/2019 BNP Paribas (18,471) –
USD 49,859,931 EUR 43,589,000 22/02/2019 Citibank (194,529) (0.01) 
USD 4,971,160 EUR 4,337,369 22/02/2019 HSBC (9,562) –
USD 17,555,972 EUR 15,340,000 22/02/2019 J.P. Morgan (59,377) –
USD 378,479 EUR 330,293 22/02/2019 State Street (806) –
USD 4,946,017 EUR 4,329,000 22/02/2019 UBS (25,094) –
USD 181,279 GBP 142,892 31/01/2019 J.P. Morgan (1,904) –
USD 14,932,603 GBP 11,664,000 22/02/2019 Barclays (35,493) –
USD 11,514,719 GBP 9,077,000 22/02/2019 J.P. Morgan (133,549) (0.01) 
USD 8,067,070 INR 601,876,000 08/02/2019 Barclays (522,913) (0.03) 
USD 8,070,748 INR 601,876,000 08/02/2019 Citibank (519,235) (0.03) 
USD 20,607,155 INR 1,506,288,000 08/02/2019 HSBC (890,609) (0.06) 
USD 15,728,141 JPY 1,754,600,000 25/01/2019 Citibank (249,813) (0.02) 
USD 23,824,877 JPY 2,683,789,000 25/01/2019 HSBC (614,573) (0.04) 
USD 32,902,437 JPY 3,700,616,000 25/01/2019 J.P. Morgan (796,568) (0.05) 
USD 15,869,096 JPY 1,759,724,000 25/01/2019 Morgan Stanley (155,520) (0.01) 
USD 1,413,887 JPY 158,495,000 22/02/2019 J.P. Morgan (32,448) –
USD 19,173,659 KRW 21,655,689,000 08/02/2019 Barclays (260,568) (0.02) 
USD 12,732,504 KRW 14,437,131,482 08/02/2019 Citibank (223,652) (0.01) 
USD 12,811,364 KRW 14,437,126,000 08/02/2019 HSBC (144,787) (0.01) 
USD 23,165,926 KRW 26,102,624,000 08/02/2019 J.P. Morgan (259,065) (0.02) 
USD 7,347,880 KRW 8,279,738,000 08/02/2019 Standard 

Chartered
(82,514) (0.01) 

USD 18,605,170 KRW 20,947,860,000 08/03/2019 Barclays (211,056) (0.01) 
USD 12,397,017 KRW 13,965,240,000 08/03/2019 BNP Paribas (147,134) (0.01) 
USD 6,210,638 KRW 6,982,620,000 08/03/2019 HSBC (61,438) –
USD 6,207,050 KRW 6,982,621,068 08/03/2019 J.P. Morgan (65,026) –
USD 4,846,631 MXN 99,944,810 22/02/2019 Bank of 

America
(198,106) (0.01) 

USD 7,131,102 MXN 147,737,884 22/02/2019 Citibank (326,003) (0.02) 
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Dynamic Global Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Unrealised Unrealised
Currency Amount Ounency Amount Maturity Gain/(Loss) %of Net Currency Amount currency Amount Maturity Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Date Oounterparty USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

U30 22,055 GBP 17,199 31/01/2019 J.P. Morgan 6 — GBP 9,043,709 USD 11,621,274 23/02/2019 J.P.MOrgan (6,150) —
USD 40,427,042 ILS 143,631,749 16/01/2019 Citibank 2,053,465 0.13 ILS 13,932,400 USD 5,134,132 16/01/2019 H3BC (114,437) (0.01)
USD 219,322 ILS 806,265 16/01/2019 J.P. Morgan 3,990 — KRW 127,393,220 USD 115,219 03/02/2019 Barclays (445) —
U30 30,554,595 ILS 109,971,000 24/01/2019 Citibank 1,163,703 0.07 KRW 223,356,000 USD 205,713 03/02/2019 Standard (334) —
U30 30,599,397 ILS 109,969,909 24/01/2019 Goldman 1,214,302 0.03 Chartered

Sachs NZD 72,346 USD 49,607 31/01/2019 J.P.MOrgan (763) —
U30 2,257,710 ILS 3,272,243 24/01/2019 HSBC 47,242 — PLN 19,685,000 USD 5,233,995 22/02/2019 Morganstanley (4,149) —
U30 37,020,553 ILS 137,336,975 13/03/2019 Citibank 179,713 0.01 RON 1,450,000 USD 357,655 13/01/2019 BNPPariba3 (2,107) —
U30 6,504,299 RON 26,316,467 13/01/2019 J.P. Morgan 51,368 — RON 4,264,000 USD 1,053,170 13/01/2019 J.P.MOrgan (12,615) —
USD 4,636,152 RON 13,393,312 13/01/2019 Nlorganstanley 52,139 — RON 1,450,335 USD 356,199 13/01/2019 statestreet (569) —
USD 1,202,653 R30 123,957,412 13/01/2019 Citibank 4,202 — RUB 527,756,000 USD 7,975,759 13/01/2019 Citibank (391,141) (0.03)
USD 6,147,700 RUB 413,971,000 13/01/2019 Bankof 193,337 0.01 RUB 2,633,773,643 USD 39,917,335 13/01/2019 Goldman (1,994,312) (0.13)

America Sachs
U30 19,537,960 RUB 1,305,491,000 13/01/2019 BNPParibas 326,163 0.05 SEK 143,416,000 USD 16,113,142 22/02/2019 Morganstanley (25,909) —
U30 41,545 RUB 2,749,000 13/01/2019 Citibank 2,037 — TWD 45,235,000 USD 1,437,534 11/02/2019 H3BC (909) —
U30 11,714,373 RUB 779,395,972 13/01/2019 Goldman 513,323 0.03 U30 15,704,333 BRL 64,623,530 03/01/2019 Goldman (967,904) (0.06)

Sachs Sachs
U30 9,713,255 RUB 654,090,000 13/01/2019 J.P. Morgan 313,034 0.02 U30 31,324,015 BRL 129,253,000 03/01/2019 Morganstanley (2,021,701) (0.13)
U30 747,424 RUB 50,552,000 13/01/2019 Morganstanley 20,913 — U30 15,652,337 BRL 64,629,000 03/01/2019 statestreet (1,020,021) (0.06)
U30 16,622,752 zAR 229,334,000 03/02/2019 Barclays 761,800 0.05 U30 3,535,396 BRL 33,573,000 04/02/2019 standard (53,616) —
USD 3,236,400 ZAR 113,033,000 03/02/2019 Citibank 413,537 0.03 Chartered
USD 3,700,369 ZAR 123,323,000 03/02/2019 J.P. Morgan 136,310 0.01 USD 549.955 CHF 544.494 31/01/2019 J-P-Morgan (3.433) -
USD 3,227,163 ZAR 113,033,000 03/02/2019 standard 409,356 0.03 USD 113.443 CLP 78.826000 11/01/2019 J-P-Morgan (208) -

Chartered U30 9,960,599 CLP 6,919,130,000 05/04/2019 J.P. Morgan (23,055) —
U30 3,155,436 zAR 113,039,233 03/02/2019 UB3 337,533 0.02 U30 112 EUR 93 31/01/2019 HSBC (1) —
Total Unrealised Gain on 31,108,413 1.94 USD 4,492,006 EUR 3,930,287 31/01/2019 J.P.MOrgan (13,385) —

F°"”5"d °""'°"°Y EX°ha"9°°°'11'5°1S U30 347,967 EUR 305,000 31/01/2019 statestreet (1,662) —
A00 241547-000 030 1715731577 25/01/2019 3515133 (3001270) (0-02) U30 49,334,127 EUR 43,539,000 22/02/2019 Bankof (220,334) (0.01)
AUD 141,000 U30 102,471 25/01/2019 0eutscneBank (3,053) — America
AUD 24.647000 USD 17.661.178 25/01/2019 H5130 (282.770) (0102) U30 3,500,301 EUR 3,056,000 22/02/2019 Barclays (3,439) —
AUD 4.931.000 USD 3.494.941 25/01/2019 M0r9anS(an|eY (18132) - U30 5,935,550 EUR 5,223,490 22/02/2019 BNPPariba3 (13,471) —
AUD 24.646000 USD 17.731565 25/01/2019 Statestreet 1353.863) (002) U30 49,359,931 EUR 43,539,000 22/02/2019 Citibank (194,529) (0.01)
AUD 210,225,330 USD 152,606,771 28/02/2019 Citibank (4,297,300) (0.27) USD 4,971,160 EUR 413371359 22/02/2019 1.13139 (9552) _

BRL 28.913.948 USD 7.714.157 03/01/2019 Bardavs (254995) (0102) U30 17,555,972 EUR 15,340,000 22/02/2019 J.P.Morgan (59,377) —
BRL 53.840447 USD 13.930258 03/01/2019 HSBC 140.609) - U30 373,479 EUR 330,293 22/02/2019 statestreet (306) —
BRL 130,667,000 USD 34,270,080 03/01/2019 Morganstanley (560,873) (0.04) USD 4,946,017 EUR 413291000 22/02/2019 U133 125,094) _
BRL 45,094,135 USD 12,041,420 03/01/2019 Standard (408,126) (0.03) USD 131,279 G313 1421392 31/01/2019 J_P_Mo1-gan (1)9041 _

0115115150 USD 14,932,603 GBP 11,664,000 22/02/2019 Barclays (35,493) —
BRL 3031000 U30 791371 04/02/2019 0301351153311)‘ (533) 7 U30 11,514,719 GBP 9,077,000 22/02/2019 J.P.Morgan (133,549) (0.01)
BRL 4431000 U30 1131993 04/02/2019 J-P-M0195" (41955) 7 U30 3,067,070 lNR 601,376,000 03/02/2019 Barclays (522,913) (0.03)
0/40 101935-000 030 313901423 25/01/2019 H330 (3321353) (0-02) U30 3,070,743 lNR 601,376,000 03/02/2019 Citibank (519,235) (0.03)
040 5219701000 030 3917131095 25/01/2019 J-P-M0105" (3521350) (005) U30 20,607,155 lNR 1,506,233,000 03/02/2019 H3BC (390,609) (0.06)
0A0 3113511000 030 2411701552 25/01/2019 14010503151115) (3091314) (005) U30 15,723,141 JPY 1,754,600,000 25/01/2019 Citibank (249,313) (0.02)
0”’ 3155713351000 030 511571937 11/01/2019 BNPP311953 (231240) 7 U30 23,324,377 JPY 2,633,739,000 25/01/2019 H3BC (614,573) (0.04)
0”’ 3159717731000 030 512491973 11/01/2019 35-00195" (521593) 7 U30 32,902,437 JPY 3,700,616,000 25/01/2019 J.P.MOrgan (796,563) (0.05)
0LP 731325-000 U30 1141510 05/04/2019 35-00105" (371) 7 U30 15,369,096 JPY 1,759,724,000 25/01/2019 Morganstanley (155,520) (0.01)
COP 38,010,017,000 USD 11,890,206 08/02/2019 HSBC (207,143) (0.01) USD 1,413,887 Jpy 15814951000 22/02/2019 J_p_M0rgan 132,448) _

003 51414521000 030 1511974 03/02/2019 35-00105" (31345) 7 U30 19,173,659 KRw21,655,639,000 03/02/2019 Barclays (260,563) (0.02)
E03 551170 U30 541527 31/01/2019 35-00195" (133) 7 U30 12,732,504 KRW14,437,131,482 03/02/2019 Citibank (223,652) (0.01)
E03 531075-555 030 7213731533 31/01/2019 333 (531424) (0-01) U30 12,311,364 KRW14,437,126,000 03/02/2019 H3BC (144,737) (0.01)
E03 514571391 030 512911303 22/02/2019 501311511 (241434) 7 U30 23,165,926 KRW26,102,624,000 03/02/2019 J.P.MOrgan (259,065) (0.02)

35°03 U30 7,347,330 KRW 3,279,733,000 03/02/2019 Standard (32,514) (0.01)
EUR 11,900,702 U30 13,633,015 22/02/2019 HSBC (17,103) — Chanered
EUR 2717101000 030 3113351520 22/02/2019 J-P-M0105“ (151357) 7 U30 13,605,170 KRw20,947,360,000 03/03/2019 Barclays (211,056) (0.01)
EUR 5471533 U30 7471195 22/02/2019 14019503141015) (31557) 7 U30 12,397,017 KRW13,965,240,000 03/03/2019 BNPPariba3 (147,134) (0.01)
EUR 919491097 030 1114551505 22/02/2019 U133 (411731) 7 U30 6,210,633 KRW 6,932,620,000 03/03/2019 HSBC (61,433) —
GBP 105,100,000 USD 139,196,542 31/01/2019 Barclays (4,461,216) (0.28) USD 6,207,050 KRW 6198216211068 08/03/2019 J_p_M0rgan 155,026) _

0133 491033 U30 541259 31/01/2019 35-00195" (11337) 7 U30 4,346,631 MXN 99,944,310 22/02/2019 Bankof (193,106) (0.01)
GBP 12,332,000 U30 15,996,123 22/02/2019 Goldman (106,642) (0.01) America

350113 U30 7,131,102 MXN 147,737,334 22/02/2019 Citibank (326,003) (0.02)
GBP 92,300,000 U30 113,353,402 23/02/2019 Barclays (330,077) (0.02)

22 T.ROWEPRICE INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 416,909 MXN 8,587,297 22/02/2019 Goldman 
Sachs

(16,537) –

USD 33,783,884 MXN 690,445,783 22/02/2019 HSBC (1,066,528) (0.07) 
USD 14,489,888 MXN 295,476,000 22/02/2019 UBS (424,332) (0.03) 
USD 33,609,732 MYR 139,356,000 11/01/2019 HSBC (107,439) (0.01) 
USD 75,588,165 MYR 313,543,032 11/01/2019 Standard 

Chartered
(273,542) (0.02) 

USD 67,463,119 MYR 281,064,845 08/02/2019 HSBC (513,800) (0.03) 
USD 5,361,673 MYR 22,430,340 12/04/2019 Standard 

Chartered
(60,802) –

USD 2,115,962 PHP 112,548,000 11/01/2019 HSBC (30,534) –
USD 11,698,472 PHP 639,146,000 11/01/2019 J.P. Morgan (491,206) (0.03) 
USD 16,781,322 PHP 921,798,000 11/01/2019 Standard 

Chartered
(799,044) (0.05) 

USD 31,367,693 PHP 1,673,492,000 12/04/2019 J.P. Morgan (318,090) (0.02) 
USD 192,224 PLN 723,000 22/02/2019 J.P. Morgan (44) –
USD 2,613,000 RON 10,673,656 18/01/2019 J.P. Morgan (4,235) –
USD 13,518,595 RSD 1,419,913,463 18/01/2019 Citibank (209,472) (0.01) 
USD 1,655,461 SEK 14,967,823 31/01/2019 J.P. Morgan (21,276) –
USD 755,538 THB 24,904,498 08/02/2019 BNP Paribas (14,344) –
USD 21,590,769 THB 702,067,038 08/02/2019 HSBC (112,500) (0.01) 
USD 28,807,140 THB 936,088,000 08/02/2019 J.P. Morgan (130,510) (0.01) 
USD 20,452,456 TWD 627,420,000 11/02/2019 Citibank (144,612) (0.01) 
USD 20,444,557 TWD 627,423,000 11/02/2019 Goldman 

Sachs
(152,610) (0.01) 

USD 8,513,175 ZAR 126,803,744 08/02/2019 Bank of 
America

(256,689) (0.02) 

USD 4,283,700 ZAR 63,403,000 08/02/2019 Barclays (101,310) (0.01) 
USD 12,813,951 ZAR 190,209,000 08/02/2019 Goldman 

Sachs
(341,080) (0.02) 

ZAR 217,879,000 USD 15,415,000 08/02/2019 Barclays (346,287) (0.02) 
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(33,023,270) (2.06) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(1,914,857) (0.12) 

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Australia	10	Year	Bond,	15/03/2019  425 AUD 39,739,763 476,728	 0.03 
Euro-BTP,	07/03/2019  346 EUR 50,571,667 545,307	 0.04 
Euro-Bund,	07/03/2019  (6) EUR (1,122,038) 	1,166	  – 
Total Unrealised Gain on  

Financial Futures Contracts
1,023,201 0.07 

Euro-Buxl	30	Year	Bond,	07/03/2019 (258) EUR (53,286,587) (399,263)	 (0.03) 
Euro-OAT,	07/03/2019 (1,216)	 EUR (209,684,958) (56,314)	 (0.01) 
Korea	3	Year	Bond,	19/03/2019 1,668	 KRW 163,396,224 (18,998)	  – 
US	2	Year	Note,	29/03/2019  (18) USD (3,819,094) (22,767)	  – 
US	5	Year	Note,	29/03/2019 (492) USD (56,310,937) (518,906)	 (0.03) 
US	10	Year	Note,	20/03/2019 (1,284)	 USD (156,286,875) (800,719)	 (0.05) 
US	Ultra	Bond,	20/03/2019 (474) USD (75,988,125) 	(3,728,173)	 (0.23) 
Total Unrealised Loss on  

Financial Futures Contracts
 (5,545,140) (0.35) 

Net Unrealised Loss on  
Financial Futures Contracts

 (4,521,939) (0.28)

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

1,505,000 USD J.P. Morgan CDX.
NA.HY.31-V1

Sell 5.00% 20/12/2023 30,755 30,755 –  

4,024,713 EUR Citibank ArcelorMittal 
2.875% 
06/07/2020

Sell 5.00% 20/06/2023 598,250 598,250 0.04  

2,800,287 EUR Barclays ArcelorMittal 
2.875% 
06/07/2020

Sell 5.00% 20/06/2023 416,246 416,246 0.03  

2,235,849 USD Merrill Lynch Bahrain 
Government 
Bond 5.5% 
31/03/2020

Buy (1.00)% 20/12/2023 175,821 175,821 0.01  

2,676,316 USD J.P. Morgan Bahrain 
Government 
Bond 5.5% 
31/03/2020

Buy (1.00)% 20/12/2023 210,457 210,457 0.01  

2,973,684 USD Barclays Bahrain 
Government 
Bond 5.5% 
31/03/2020

Buy (1.00)% 20/12/2023 233,842 233,842 0.02  

3,850,000 USD Goldman 
Sachs

South Africa 
Government 
Bond 5.5% 
09/03/2020

Buy (1.00)% 20/12/2023 208,125 208,125 0.01  

12,202,873 EUR Barclays Volkswagen 
International	
Finance 
NV 0.5% 
30/03/2021

Buy (1.00)% 20/12/2023 122,537 122,537 –  

1,747,127 EUR Merrill Lynch Volkswagen 
International	
Finance 
NV 0.5% 
30/03/2021

Buy (1.00)% 20/12/2023 17,544 17,544 –  

Total Unrealised Gain on  
Credit Default Swap Contracts

2,013,577 2,013,577 0.12  

48,650,000 USD J.P. Morgan CDX.
NA.HY.31-V1

Buy (5.00)% 20/12/2023 (994,201) (994,201) (0.07) 

200,250,000 USD J.P. Morgan CDX.
NA.IG.31-V1

Buy (1.00)% 20/12/2023 (1,137,525) (1,137,525) (0.06) 

1,250,000 USD Barclays Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2022 (18,902) (18,902) –  

1,800,000 USD Barclays Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2023 (20,174) (20,174) –  

1,600,000 USD Barclays Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/12/2022 (22,252) (22,252) –  

5,000,000 USD J.P. Morgan Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2022 (75,609) (75,609) –  

7,000,000 USD Citibank Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/12/2022 (97,352) (97,352) –  

31,600,000 USD Citibank Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2022 (477,847) (477,847) (0.03) 

9,168,254 EUR Citibank BMW Finance 
NV 0.125% 
12/01/2021

Buy (1.00)% 20/12/2023 (101,083) (101,083) –  
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Credit Default Swap Contracts

Interest
Unrealised (Paid)/ iiiaikei Unrealised

Currency Amount cunency Amount Maturity Gain/(Loss) %of Net Nomind Reference Buy] Received Mdiiiity Vdue Gain/(Loss) %ofNd
Purchased Purchased Sold Sold Date Oounteiparty USD Assets Amount ounency couiterpaty Entity Sell Rate Date USD USD Assets

USD 418,909 MXN 8,587,297 22/02/2019 Goldman (18,537) — 1,505,000 USD J.P.Morgan cox. Sell 5.00% 20/12/2023 30,755 30,755 -
Sachs NA.HY.3I~V1

USD 33,783,884 MXN 890,445,783 22/02/2019 HSBC (1,088,528) (0.07) 4,024,713 EUR Citibank Arcelorli/littal Sell 5.00% 20/08/2023 598,250 598,250 0.04
USD 14,489,888 MXN 295,478,000 22/02/2019 UBS (424,332) (0.03) 2.875%
USD 33,809,732 MYR 139,358,000 11/01/2019 HSBC (107,439) (0.01) 06/07/2020
USD 751533355 MYR 313543032 11/01/2019 standard (273,542) (002) 2,800,287 EUR Barclays Arcelorli/littal Sell 5.00% 20/06/2023 416,246 416,246 0.03

Chartered 2-875%
USD 87,483,119 MYR 281,084,845 08/02/2019 HSBC (513,800) (0.03) 05/07/9020
USD

5361.673
MYR

221430340 12/04/2019
Standard

(60802)
_ 2,235,849 USD MBITIH Lynch Bahrain BUY

Chartered Government
0USD 2,115,982 PHP 112,548,000 11/01/2019 HSBC (30,534) — B°”d5-5/’

USD 11,898,472 PHP 839,148,000 11/01/2019 J.P. Morgan (491,208) (0.03) 3‘/03/2020 0
USD 16,78,322 PHP gmgmo W01/2019 Standard (799,044) (005) 2,878,318 USD J.P.Morgan

Bahrain t
Buy (1.00)/1 20/12/2023 210,457 210,457 0.01

USD 31,387,893 PHP 1,873,492,000 12/04/2019 J.P. Morgan (318,090) (0.02) 31/03/2020USD 192224 PLN 723000 22/02/2°19 J'P'M°'0a" (40 ’ 2,973,884 USD Barclays Bahrain Buy (1.00)% 20/12/2023 233,842 233,842 0.02USD 2,813,000 RON 10,873,858 18/01/2019 J.P. Morgan (4,235) — Government
USD 13,518,595 RSD 1,419,913,483 18/01/2019 Citibank (209,472) (0.01) BOnd5.5%
USD 1,855,481 SEK 14,987,823 31/01/2019 J.P. Morgan (21,278) — 3,/03/2020
USD 755.538 THE 244904.498 03/02/2019 BNPPBWBS (14344) - 3,850,000 USD Goldman SouthAfr1'ca Buy (1.00)% 20/12/2023 208,125 208,125 0.01
USD 21,590,789 THB 702,087,038 08/02/2019 HSBC (112,500) (0.01) Sachs Government
USD 28,807,140 THB 938,088,000 08/02/2019 J.P. Morgan (130,510) (0.01) Bond5.5“/2
USD 20,452,458 TWD 827,420,000 11/02/2019 Citibank (144,812) (0.01) 09/03/2020
USD 20,444,557 TWD 827,423,000 11/02/2019 Goldman (152,810) (0.01) 12,202,873 EUR Barclays Volkswagen Buy (1.00)% 20/12/2023 122,537 122,537 -

Sachs International
USD 8,513,175 ZAR 126,803,744 08/02/2019 Bankof (258,889) (0.02) Finance

America NV0-5"/0
USD 4,283,700 ZAR 83,403,000 08/02/2019 Barclays (101,310) (0.01) 30/03/2021
USD 12813951 ZAR 190209000 08/02/2019 Goidman (341,080) (002) 1,747,127 EUR MBITi|| Lynch Volkswagen Buy (1.00)% 20/12/2023 17,544 17,544 -

Sachs
International

ZAR 217,879,000 USD 15,415,000 08/02/2019 Barclays (348,287) (0.02) 00300:
Total Unrealised Loss on (33,023,270) (2.06) NV 05/”

Fonivard Currency Exchange Contracts 30/03/2021
NetUnrea|isedL°ss°n (1,914,857) (0_-12) Total L-lnrealised Gainon 2,013,577 2,013,577 0.12
Forward Currency Exchange Contracts cred“ Defamt swap c°"t"a°t5

48,850,000 USD J.P.Morgan cox Buy (5.00)% 20/12/2023 (994,201) (994,201) (0.07)
NA.HY.31—VI

200,250,000 USD J.P.Morgan cox Buy (1.00)% 20/12/2023 (1,137,525) (1,137,525) (0.08)
Financial Futures contracts NA.IG.31-V1

Global Unrealised 1,250,000 USD Barclays
Bankorchiga

Buy (1.00)% 20/08/2022 (18,902) (18,902) -
Numberof Exposure Gain/(Loss) %of Net Ud'3'125/’

Security Description Contracts Currency USD USD Assets 33/01/2019
Austra|ia10YearBond,15/03/2019 425 AUD 39,739,783 478,728 0.03 1000000 030 Bfl '°'‘'‘‘VS B‘:;‘(:“;'1Cg;: B03’ “"000” 20/00/2020 (20'"‘0 120"") '
EuroBTP,07/03/2019 348 EUR 50,571,887 545,307 0.04

23/01‘/2019
E”'°B”"d'07/0_3/2019_ 00 EUR 0’122'038) 1000 ’ 1,800,000 USD Barclays Bankolchina Buy (1.00)% 20/12/2022 (22,252) (22,252) —
Total Unrealised Gain on 1,023,201 0.07 Ltd 3 125%Financial Futures Contracts

23 '01‘ 2019EuroBux|30YearBond,07/03/2019 (258) EUR (53,288,587) (399,283) (0.03) 5000000 USD JPM B : {CH B 100% 20062022 75609 75609Eur0OAT,O7/O3/2019 (1,218) EUR (209,884,958) (58,314) (0.01) ' ’ " ‘"00" 12;:“V 0 ) / / ( ‘ ) ( ‘ )
Korea3YearBond,19/03/2019 1,888 KRw 183,398,224 (18,998) — 23/'01"/2019
0S2Yea’N°‘e'29/03/2010 00) 030 (3'819'00‘0 (22707) ‘ 7,000,000 USD Citibank Bankolchina Buy (1.00)% 20/12/2022 (97,352) (97,352) —
US5YearN0te,29/03/2019 (492) USD (58,310,937) (518,908) (0.03) L,d_3_,25%
US10YearNote,20/03/2019 (1,284) USD (158,288,875) (800,719) (0.05) 23/01/2019
USU'traB0"d.20/03/2019 (474) USD (75»988,125) 137281173) (0-23) 31,800,000 USD Citibank Bankorcnina Buy (1.00)/, 20/08/2022 (477,847) (477,847) (0.03)
Total Unrealised Loss on (5,545,140) (0.35) (_(d_ 3_125%

Financial Futures Contracts 23/01/2019
"°_‘""'”‘?a“5°“L°55°" (0521-939) 4°-23) 9,188,254 EUR Citibank BMWFinanoe Buy (1.00)% 20/12/2023 (101,083) (101,083) —
Financial Futures Contracts

NV 012596
12/01/2021
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24 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

3,015,872 EUR Merrill Lynch BMW Finance 
NV 0.125% 
12/01/2021

Buy (1.00)% 20/12/2023 (33,250) (33,250) –  

3,015,874 EUR J.P. Morgan BMW Finance 
NV 0.125% 
12/01/2021

Buy (1.00)% 20/12/2023 (33,250) (33,250) –  

6,089,048 EUR J.P. Morgan Daimler AG 
0.625% 
05/03/2020

Buy (1.00)% 20/12/2023 (7,791) (7,791) –  

5,449,047 EUR BNP Paribas Daimler AG 
0.625% 
05/03/2020

Buy (1.00)% 20/12/2023 (6,973) (6,973) –  

2,261,905 EUR Merrill Lynch Daimler AG 
0.625% 
05/03/2020

Buy (1.00)% 20/12/2023 (2,894) (2,894) –  

1,510,000 USD Barclays Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/12/2022 (166,055) (166,055) (0.02) 

750,000 USD Goldman 
Sachs

Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/12/2022 (82,478) (82,478) (0.01) 

1,000,000 USD Goldman 
Sachs

Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/06/2023 (107,133) (107,133) (0.01) 

1,030,000 USD Citibank Ford Motor 
Co. 6.5% 
01/08/2018

Buy (5.00)% 20/06/2022 (108,953) (108,953) (0.01) 

4,745,000 USD Citibank Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/12/2022 (521,809) (521,809) (0.03) 

2,000,000 USD Credit 
Suisse

Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/12/2022 (219,940) (219,940) (0.01) 

13,300,000 USD Barclays Ford Motor 
Co. 6.5% 
01/08/2018

Buy (5.00)% 20/06/2022 (1,406,869) (1,406,869) (0.09) 

300,000 EUR Citibank Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/12/2023 (47,644) (47,644) –  

1,000,000 EUR J.P. Morgan Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2023 (155,230) (155,230) (0.01) 

18,085,000 EUR Barclays Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2022 (2,566,431) (2,566,431) (0.17) 

5,266,724 EUR Citibank Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2023 (817,552) (817,552) (0.05) 

1,400,000 EUR Goldman 
Sachs

Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2023 (217,322) (217,322) (0.01) 

1,750,000 EUR BNP Paribas Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/12/2022 (265,165) (265,165) (0.02) 

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

3,000,000 EUR Barclays Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/12/2022 (454,568) (454,568) (0.03) 

3,448,276 EUR Barclays Glencore 
Finance Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2023 (535,275) (535,275) (0.03) 

7,000,000 EUR BNP Paribas Intesa	Sanpaolo	
SpA 
20/06/2023

Sell 1.00% 20/06/2023 (252,777) (252,777) (0.02) 

29,550,000 EUR J.P. Morgan iTraxx Europe 
Crossover 
Series 30 
Version 2

Buy (5.00)% 20/12/2023 (2,038,402) (2,038,402) (0.13) 

95,090,000 EUR J.P. Morgan iTraxx Europe 
Main Series 30 
Version 1

Buy (1.00)% 20/12/2023 (566,067) (566,067) (0.03) 

7,000,000 EUR Barclays UniCredit SpA 
20/06/2023

Sell 1.00% 20/06/2023 (243,456) (243,456) (0.02) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(13,802,229) (13,802,229) (0.86) 

Net Unrealised Loss on  
Credit Default Swap Contracts

(11,788,652) (11,788,652) (0.74)

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

17,600,000 Foreign Exchange 
EUR/USD,	Put,	0.839,	
04/01/2019

USD Barclays 16,883,741 43 –

61,100,000 Foreign	Exchange	USD/
KRW,	Call,	1,125.000,	
03/01/2019

USD HSBC 6,850,697 57,180 –

162 S&P	500	Index,	
Put,	2,600.000,	
18/01/2019

USD Goldman Sachs 40,610,970 1,820,880 0.11

231 S&P	500	Index,	
Put,	2,750.000,	
20/12/2019

USD Goldman Sachs 57,908,235 7,211,820 0.45

1,611 US Treasury 30 Year 
Note,	Put,	142.000,	
25/01/2019

USD Goldman Sachs 235,206,000 302,062 0.02

Total Option Purchased Contracts 9,391,985 0.58

Option Written Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

(15,500,000) Foreign	Exchange	USD/
KRW,	Call,	1,125.000,	
03/01/2019

USD Barclays (1,737,902) (14,505) –

(45,600,000) Foreign	Exchange	USD/
KRW,	Call,	1,125.000,	
03/01/2019

USD UBS (5,112,795) (42,675) –

Total Option Written Contracts (57,180) –
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Dynamic Global Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest Interest
(Paid)/ Market unrealised (Paidy Market Unrealised

Nomital Reterenoe Buy] Received Maturity value Gain/(Loss) %olllet Nominal Rererence Buy] Received Maturity value Gain/(Loss) °/.otNet
Amourt ounency Counterparty Entity sel Rate Date USD USD Assets Amount ounencycourterparty Enlily sell Rate Date uso USD Assets
3,015,872 EUR Merri||Lynch eMwRnanoe Buy (1.00)% 20/12/2023 (33,250) (33,250) — 3,000,000 EUR Barclays Grenoore Buy (5.00)% 20/12/2022 (454,508) (454,508) (0.03)

NV 0.125% Finanoe Europe
12/01/2021 Ltd. 0.5%

3,015,874 EUR J.P. Morgan BMwRnanoe Buy (1.00)% 20/12/2023 (33,250) (33,250) — 27/02/2019
NVO.125% 3,448,270 EUR Barclays Grenoore Buy (5.00)% 20/00/2023 (535,275) (535,275) (0.03)
12/01/2021 Finanoe Europe

0,089,048 EUR J.P. Morgan Daim|erAG Buy (1.00)% 20/12/2023 (7,791) (7,791) — Ltd.6.5%
(1525-1/, 27/02/2019
05/03/2020 7,000,000 EUR BNPParibas |ntesaSanpa0|0 Sell 1.00% 20/00/2023 (252,777) (252,777) (0.02)

5,449,047 EUR BNPParibas DaimrerAG Buy (1.00)% 20/12/2023 (0,973) (0,973) — SPA
0,025-1/, 20/00/2023
05/03/2020 29,550,000 EUR J.P.Morgan l')raxxEurope Buy (5.00)% 20/12/2023(2,038,402) (2,038,402) (0.13)

2,201,905 EUR Merri||Lynch Daim|erAG Buy (1.00)% 20/12/2023 (2,894) (2,894) — Crossover
0.025% Series30
05/03/2020 Version2

1,510,000 USD Barclays FordMotor Buy (5.00)% 20/12/2022 (100,055) (100,055) (0.02) 95.090000 EUR J.P.Mor9an I'FraxXEurope Buy (1-00)% 20/12/2023 (566067) (566067) (0.03)
(;o_ 4_346% Main Series 30
08/12/2020 Version 1

750,000 USD Goldman FordMotor Buy (5.00)% 20/12/2022 (82,478) (82,478) (0.01) 7.000.000 EUR Barclays UniCreditSpA Sell 1-00% 20/06/2023 (243456) (243456) (0.02)
Sachs Co. 4.340% 20/06/2023

08/12/2026 Total Unrealised Losson (13,002,229) (13,002,229) (0.30)
1,000,000 USD Gordman FordMotor Buy (500)% 20/00/2023 (107,133) (107,133) (0.01) °'°d“D9f‘=‘"'t5WaP °°"*'3°tS

Sachs (;0_4_345% Netunrealised Losson (11,788,652) (11,788,652) (0.74)

08/12/2026 Credit Default Swap Contracts

1,030,000 USD Citibank FordMotor Buy (5.00)% 20/00/2022 (108,953) (108,953) (0.01)
Co.6.5%
01/08/2018 _

4,745,000 USD Citibank FordMotor Buy (500)% 20/12/2022 (521,809) (521,809) (0.03) 0Pt'°" Purchased c°""a°t$
CO'4'346%

Global Market
08/12/2026 Security Exposure Value %ofNet

2,000,000 USD
Credit

FordMotor Buy (5.00)% 20/12/2022 (219,940) (219,940) (0.01) Quantity Descripfi on currency Counterparty USD USD Assets
Sulsse CO'4'346%

17,600,000 Foreign Exchange USD Barclays 16,883,741 43 —
08/12/2026 EUR/USD, Put 0.839,13,300,000 USD Barclays FordMotor Buy (5.00)% 20/00/2022(1,400,809) (1,400,809) (0.09) 04/01/2019
8:)/'g:j:n018 61,100,000 Foreign ExChangeUSD/ USD HSBC 6,850,697 57,180 —

__ KRW, Call, 1.125.000,300,000 EUR Crtrbank Glencore Buy (5.00)% 20/12/2023 (47,044) (47,044) —
03/01/2019H"a"°eE”'°pe 102 S&P500|ndex, USD Goldman Sachs 40,010,970 1,820,880 0.11Ltd‘ 65% Put 2 000.000

27/02/2019 18/01/2019
’

1,000,000 EUR J.P. Morgan Glencore Buy (5.00)% 20/00/2023 (155,230) (155,230) (0.01) 231 Swsoolndexi USD Goldmansachs 57,908,235 7,211,820 0.45
i-"lnance Europe

Put 2750.000Ltd'6'5% 20/12/2019
’

27/02/2019
18,085,000 EUR Barclays Glencore Buy (500)% 20/00/2022 (2,500,431) (2,500,431) (0.17) 1'6”

HnanceEurope
25/0'1/2619'

’

Ltd. 0.5%
27/02/2019

Total Opuon Purchased Contracts 9,391,985 0.58

5,200,724 EUR Citibank Glencore Buy (5.00)% 20/00/2023 (817,552) (817,552) (0.05)
i-"lnance Europe

0

:;;'(f2'f2/:,19 Option Written Contracts
1,400,000 EUR Goldman Glencore Buy (5.00)% 20/00/2023 (217,322) (217,322) (0.01) Global Market

Sachs finance Europe Security Exposure Value %ofNet
Ltd-6-5% Quantity Descripfi on currency Counterparty USD USD Assets

_
27/02/2019 (15,500,000) Foreign ExChangeUSD/ USD Barclays (1,737,902) (14,505) —

1,750,000 EUR BNPPanbas
G::nooreE

Buy (5.00)% 20/12/2022 (205,105) (205,105) (0.02) KRW’Ca|m25_000,
|i')ai1CB urope

03/01/20190

KRW, Call, 1.125.000,
03/01/2019

Total option written contracts (57,180) -
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

310,000,000 HKD J.P. Morgan Pay	fixed	2.1%	
Receive	floating	
HIBOR	3	month

17/02/2022 257,829 257,829 0.02

1,250,000 BRL Goldman Sachs Pay	floating	CDI	1	
day	Receive	fixed	
10.855%

01/07/2022 54,368 54,368  –

16,000,000 CAD J.P. Morgan Pay	fixed	2.63%	
Receive	floating	
BA 3 month

05/07/2048 50,023 50,023  –

1,350,000 BRL Goldman Sachs Pay	floating	CDI	1	
day	Receive	fixed	
10.665%

02/01/2023 41,606 41,606  –

700,000 BRL Goldman Sachs Pay	floating	CDI	1	
day	Receive	fixed	
9.32%

01/07/2022 13,879 13,879  –

Total Unrealised Gain on  
Interest Rate Swap Contracts

417,705 417,705 0.02

41,394,595 GBP J.P. Morgan Pay	fixed	1.77%	
Receive	floating	
LIBOR	6	month

11/10/2028 (1,811,389) (1,811,388) (0.11) 

59,112,709 PLN J.P. Morgan Pay	fixed	3.15%	
Receive	floating	
WIBOR	6	month

13/02/2028 (1,260,351) (1,260,351) (0.08) 

67,132,251 PLN J.P. Morgan Pay	fixed	3.05%	
Receive	floating	
WIBOR	6	month

08/03/2028 (1,255,803) (1,255,803) (0.08) 

56,110,501 PLN J.P. Morgan Pay	fixed	2.92%	
Receive	floating	
WIBOR	6	month

19/03/2028 (867,963) (867,963) (0.06) 

69,600,000 PLN J.P. Morgan Pay	fixed	2.97%	
Receive	floating	
WIBOR	6	month

12/11/2028 (837,063) (837,063) (0.05) 

22,756,765 PLN J.P. Morgan Pay	fixed	3.16%	
Receive	floating	
WIBOR	6	month

14/02/2028 (490,512) (490,512) (0.03) 

22,519,127 PLN J.P. Morgan Pay	fixed	3.16%	
Receive	floating	
WIBOR	6	month

12/02/2028 (485,790) (485,790) (0.03) 

29,430,000 PLN J.P. Morgan Pay	fixed	2.98%	
Receive	floating	
WIBOR	6	month

17/09/2028 (376,348) (376,348) (0.02) 

17,589,499 PLN J.P. Morgan Pay	fixed	2.88%	
Receive	floating	
WIBOR	6	month

19/03/2028 (255,116) (255,116) (0.02) 

8,364,424 PLN J.P. Morgan Pay	fixed	3.03%	
Receive	floating	
WIBOR	6	month

11/06/2028 (145,051) (145,051) (0.01) 

7,500,000 PLN J.P. Morgan Pay	fixed	2.9%	
Receive	floating	
WIBOR	6	month

21/03/2028 (112,240) (112,240) (0.01) 

4,525,000 PLN J.P. Morgan Pay	fixed	2.93%	
Receive	floating	
WIBOR	6	month

05/11/2028 (50,402) (50,402)  –

67,000,000 HKD J.P. Morgan Pay	fixed	2.48%	
Receive	floating	
HIBOR	3	month

20/03/2023 (38,858) (38,858)  –

5,600,000 HKD J.P. Morgan Pay	fixed	2.95%	
Receive	floating	
HIBOR	3	month

12/11/2023 (19,714) (19,714)  –

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

730,000 CAD J.P. Morgan Pay	fixed	2.81%	
Receive	floating	
BA 3 month

12/09/2048 (17,987) (17,987)  –

300,000 CAD J.P. Morgan Pay	fixed	3.03%	
Receive	floating	
BA 3 month

09/11/2048 (17,673) (17,673)  –

Total Unrealised Loss on  
Interest Rate Swap Contracts

(8,042,260) (8,042,259) (0.50) 

Net Unrealised Loss on  
Interest Rate Swap Contracts

(7,624,555) (7,624,554) (0.48) 

Inflation Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

54,000,000 USD Merrill Lynch Pay	fixed	2.323%	
Receive	floating	
USCPI	1	month

13/06/2023 (1,322,628) (1,322,628) (0.08) 

33,750,000 USD Barclays Pay	fixed	2.321%	
Receive	floating	
USCPI	1	month

11/06/2023 (820,443) (820,443) (0.05) 

9,000,000 USD Barclays Pay	fixed	2.317%	
Receive	floating	
USCPI	1	month

11/06/2023 (217,026) (217,026) (0.02) 

Total Unrealised Loss on  
Inflation Rate Swap Contracts

(2,360,097) (2,360,097) (0.15) 

Net Unrealised Loss on  
Inflation Rate Swap Contracts

(2,360,097) (2,360,097) (0.15) 

Swaption Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

176,910,000 CDX.NA.HY.31-V1,	Put,	
1.025%,	20/02/2019

USD J.P. Morgan 176,910,000 3,772,054 0.24

161,000,000 CDX.NA.HY.31-V1,	Put,	
1.03%,	20/02/2019

USD BNP Paribas 161,000,000 3,716,337 0.23

Net Unrealised Gain on  
Swaption Contracts

7,488,391 0.47

Cash 94,056,700 5.88
Other Assets/(Liabilities) 2,932,492 0.18
Total Net Assets 1,600,032,840 100.00

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest Rate Swap Contracts
Market Unrealised Maket Unrealised

Nominal security Maturity value Gain/(Loss) %oINeI Nominal Security Maturity Value Gain/(Loss) %ofNet
Amount currency counterparty Description Dale USD USD Assets Amount Currency Counterpany Description Date USD USD Assels

310,000,000 HKD J.P. Morgan Payfixed 2.1% 17/02/2022 257,829 257,829 0.02 730,000 CAD J.P. Morgan Payfixed 2.81% 12/09/2048 (17,987) (17,987) —
Receive floating Receive floating
HIBOR 3 month BA 3 month

1,250,000 BRL Goldman Sachs Payfloating CD11 01/07/2022 54,368 54,338 — 300,000 CAD J.P. Morgan Payfixed 3.03% 09/11/2048 (17,673) (17,673) -
day Receive fixed Receive floating
10.855% BA 3 month

16,000,000 CAD J.P. Morgan Payfixed 2.33% 05/07/2048 50,023 50,023 - Total Unrealised Loss on (8,042,260) (8,042,259) (0.50)
Recewe floating Interest Rate Swap Contracts
BA 3 month Net unrealised Loss on (7,624,555) (7,624,554) (0.48)

1,350,000 BRL Goldman Sachs Pay floating CD1 1 02/01/2023 41,603 41,303 — '"‘°'°“ Rate swap °°“t""°"s
day Receive fixed
10.665%

700,000 BRL Goldman Sachs Payfloating CD11 01/07/2022 13,879 13,879 -
Inflation Rate swap contractsday Receive fixed

9.32% Market Unrealised
Total Unrealised Gain on 417,705 417,705 0.02 "Wind 5900110! Mmitv Value Gain/1'-°=‘-S) “/0 01 "91

Interest Rate Swap Contracts AMOUI11 °UfTs|'|°Y C°U|'|1eTP3|1V Des°'iPfi °|'| 9319 USD USD Assets
41.394.595 GBP JP. Morgan PavfiXed1-77% 11/10/2028 11.811389) 11.811088) 10.11) 54,000,000 USD Men1ll Lynch Payfixed 2.323% 13/03/2023 (1,322,628) (1,322,628) (0.08)

Receive floating Receive floating
LIBOR 6 month USCPI 1 month

59.112709 PLN JP. Morgan Pal/fixed 3-15% 13/02/2028 11.260351) 11.260351) 10.08) 33,750,000 USD Barclays Payfixed 2.321% 11/03/2023 (820,443) (820,443) (0.05)
Receive 110611119 Receive floating
WIBOR 6 month USCPI 1 month

67,132,251 PLN J.P. Morgan Payfixed 3.05% 08/03/2028 (1,255,803) (1,255,803) (0.08) 9,000,000 USD Barclays Payfixed 2.317% 11/06/2023 (217,026) (217,023) (0.02)
Receive 110611119 Receive floating
W|BOR 6 111011111 USCPI 1 month

56,110,501 PLN J.P. Morgan Payfixed 2.92% 19/03/2028 (837,933) (867,963) (0.06) Total unrealised Loss on (2,300,091) (2,350,097) ((),15)
Receive floating Inflation Rate Swap Contracts
WIBOR 6 month Net unrealised Loss on (2,360,097) (2,360,097) (0.15)

69,600,000 PLN J.P. Morgan Pay fixed 2.97% 12/11/2028 (837,033) (837,063) (0.05) i""ati°" Rate SW31’ °°'“T3°'s
Receive floating
WIBOR 6 month

22,753,735 PLN J.P. Morgan Payfixed 3.16% 14/02/2028 (490,512) (490,512) (0.03) _
ReCe,,e,,0a,,,,g Swaptlon Contracts
WIBOR 6 month e|oba| Market

22,519,127 PLN J.P. Morgan Payfixed 3.13% 12/02/2028 (485,790) (485,790) (0.03) Exposure Value %ofNet
Receivefl oa fi ng Quantity Security Description currency counterparty USD USD Assets
WIBOR 6 month 173,910,000 cDx.NAHv.31-v1, Put, USD J.P. Morgan 176,910,000 3,772,054 0.24

29,430,000 PLN J.P. Morgan Payfixed 2.98% 17/09/2028 (373,348) (376,348) (0.02) 1.025%, 20/02/2019
Receive 11oa11n9 131,000,000 CDx.NAHv.31-v1, Put, USD BNP Paribas 161,000,000 3,716,337 0.23
WIBOR 6 month 1.03%, 20/02/2019

17,589,499 PLN J.P. Morgan Payfixed 2.88% 19/03/2028 (255,113) (255,116) (0.02) Net unreansed Gain on 1,403,391 0,47
Receive floating sWaPfi°n contmcls
WIBOR 6 month

8,364,424 PLN J.P. Morgan Payfixed 3.03% 11/06/2028 (145,051) (145,051) (0.01)
Receive floating

W130“ 6 0100111 cash 94,056,700 5.88
7,500,000 PLN JP. Morgan Pay fixed 2.9% 21/03/2028 (112,240) (112,240) (0.01) other Assets/(Liabilities) 2,932,492 0_18

Re°9"’9“°a“"9 Total NetAssets 1,600,032,840 100.00
WIBOR 6 month

4,525,000 PLN J.P. Morgan Payfixed 2.93% 05/11/2028 (50,402) (50,402) -
Receive floating
WIBOR 6 month

37,000,000 HKD J.P. Morgan Payfixed 2.48% 20/03/2023 (38,858) (38,858) -
Receive floating
HIBOR 3 month

5,600,000 HKD J.P. Morgan Payfixed 2.95% 12/11/2023 (19,714) (19,714) -
Receive floating
HIBOR 3 month
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Bond Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 30.32
Israel 9.06
Chile 6.15
Italy 6.11
Malaysia 4.53
South Africa 3.81
Mexico 3.23
Thailand 3.18
Serbia 2.75
Romania 2.62
Cyprus 2.60
Brazil 2.43
Germany 2.26
Philippines 1.99
Iceland 1.96
South Korea 1.37
Egypt 1.29
China 1.11
United Kingdom 1.01
Supranational 0.95
Argentina 0.87
Spain 0.77
Sweden 0.72
Netherlands 0.51
Japan 0.45
India 0.44
Croatia 0.39
Australia 0.37
Luxembourg 0.27
Canada 0.17
Cayman	Islands 0.13
Russia 0.08
Colombia 0.04
Total Investments 93.94
Cash	and	Other	Assets/(Liabilities) 6.06
Total 100.00

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

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

United States of America 30.32
Israel 9.06
Chile 6.15
Italy 6.1 1
Malaysia 4.53
South Africa 3.81
Mexico 3.23
Thailand 3.18
Serbia 2.75
Romania 2.62
Cyprus 2.60
Brazil 2.43
Germany 2.26
Philippines 1.99
Iceland 1 .96
South Korea 1.37
Egypt 1 .29
China 1 .1 1
United Kingdom 1.01
Supranational 0.95
Argentina 0.87
Spain 0.77
Sweden 0.72
Netherlands 0.51
Japan 0.45
India 0.44
Croatia 0.39
Australia 0.37
Luxembourg 0.27
Canada 0.17
Cayman Islands 0.13
Russia 0.08
Colombia 0.04
Total Investments 93.94
Cash and Other Assets/(Liabilities) 6.06
Total 100.00

§ Security is currentbl in default.
The accompanying notes are an integral part of these financial statements.

26 T. ROWE PRICE INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

27T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

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 invests mainly 
in a portfolio of bonds of all types from issuers around 
the	world,	including	emerging	markets.	
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	 issued	by	governments,	government	
agencies,	 companies	 and	 banks.	 Portfolio	 debt	
securities	 can	 include	 fixed	 and	 floating	 rate	 bonds,	
convertible	bonds,	warrants	and	other	transferable	debt	
securities	of	any	type,	with	a	rating	of	investment	grade	
by major rating agencies or if unrated of equivalent 
quality. The fund may invest more than 20% of assets 
in asset-backed securities (ABS) and mortgage-backed 
securities (MBS).
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited	 to	 30%	 of	 assets.	 However,	 for	 temporary	
defensive	 purposes,	 investments	 in	 money	 market	
securities may exceed 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies,	debt	securities,	credit	indices	and	equities.

Dynamic	Global	Investment	Grade	Bond	Fund

Dynamic Global Investment Grade Bond Fund

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
CAYMAN ISLANDS
Longfor	Group	Holdings	Ltd.,	Reg.	S	
3.9%	16/04/2023

USD 1,100,000 1,043,253  0.35  

1,043,253  0.35
CHILE
Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2021

CLP 9,420,000,000 14,051,585  4.66  

Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2026

CLP 6,455,000,000 9,632,488  3.19  

23,684,073  7.85
CHINA
Baidu,	Inc.	3.875%	29/09/2023 USD 1,380,000 1,375,418  0.46  
Vanke	Real	Estate	Hong	Kong	Co.	Ltd.,	
Reg.	S	5.35%	11/03/2024

USD 1,170,000 1,177,450  0.39  

2,552,868  0.85
GERMANY
Kreditanstalt fuer Wiederaufbau 
3.125%	15/12/2021

USD 7,700,000 7,800,523  2.59  

7,800,523  2.59
ICELAND
Arion	Banki	HF,	Reg.	S	1%	
20/03/2023

EUR 2,710,000 2,998,021  0.99  

Arion	Banki	HF,	Reg.	S	1.625%	
01/12/2021

EUR 2,070,000 2,395,836  0.79  

Islandsbanki	HF,	Reg.	S,	FRN	1.125%	
19/01/2024

EUR 160,000 178,804  0.06  

Landsbankinn	HF,	Reg.	S	1.625%	
15/03/2021

EUR 1,003,000 1,162,153  0.39  

6,734,814  2.23
INDIA
HDFC	Bank	Ltd.,	Reg.	S	8.1%	
22/03/2025

INR 100,000,000 1,366,127  0.45  

1,366,127  0.45
ISRAEL
Israel	Government	Bond	1.25%	
30/11/2022

ILS 19,485,000 5,197,211  1.73  

Israel	Government	Bond	5.5%	
31/01/2042

ILS 2,865,000 1,090,372  0.36  

Israel	Government	Bond	5.5%	
31/01/2022

ILS 59,470,000 18,797,827  6.23  

25,085,410  8.32
ITALY
FCA	Bank	SpA,	Reg.	S	0.25%	
12/10/2020

EUR 1,640,000 1,849,100  0.61  

Italy	Buoni	Poliennali	Del	Tesoro	0.95%	
01/03/2023

EUR 16,416,000 18,291,318  6.07  

20,140,418  6.68
MEXICO
Mexican	Bonos	6.5%	09/06/2022 MXN 134,365,000 6,424,161  2.13  
Mexican	Bonos	7.5%	03/06/2027 MXN 31,050,000 1,468,729  0.49  
Mexican	Udibonos	4%	30/11/2028 MXN 3,500,000 1,101,684  0.36  
Petroleos Mexicanos 6.75% 
21/09/2047

USD 2,005,000 1,665,112  0.55  

10,659,686  3.53
NETHERLANDS
ABN	AMRO	Bank	NV,	Reg.	S	1%	
30/06/2020

GBP 900,000 1,140,920  0.38  

LeasePlan	Corp.	NV,	Reg.	S	1%	
08/04/2020

EUR 700,000 802,048  0.26  

1,942,968  0.64
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Dynamic Global Investment Grade 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 invests mainly
in a portfolio of bonds of all types from issuers around
the world, including emerging markets.
Specifically, the fund invests at least 70% of total assets
in debt securities issued by governments, government
agencies, companies and banks. Portfolio debt
securities can include fixed and floating rate bonds,
convertible bonds, warrants and other transferable debt
securities of any type, with a rating of investment grade
by major rating agencies or if unrated of equivalent
quality. The fund may invest more than 20% of assets
in asset-backed securities (ABS) and mortgage—backed
securities (MBS).
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets. However, for temporary
defensive purposes, investments in money market
securities may exceed 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities.

INVEST WITH CONFIDENCE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
CAYMAN ISLANDS
Longfor Group Holdings Ltd., Reg. 8 USD
3.9% 16/04/2023

1,100,000 1,043,253 0.35

1,043,253 0.35
CHILE
Bonos de la Tesoreria de la Republica CLP 9,420,000,000 14,051,585 4.66

en pesos 4.5% 01/03/2021
Bonos de la Tesoreria de la Republica CLP 6,455,000,000 9,632,488 3.19

en pesos 4.5% 01/03/2026
23,684,073 7.85

CHINA
Baidu, Inc. 3.875% 29/09/2023 USD 1,380,000 1,375,418 0.46
Vanke Real Estate Hong Kong Co. Ltd., USD 1,170,000 1,177,450 0.39

Reg. S 5.35% 11/03/2024
2,552,868 0.85

GERMANY
Kreditanstalt fuer Wiederaufbau USD 7,700,000 7,800,523 2.59
3.125% 15/12/2021

7,800,523 2.59
ICELAND
Arion Banki HF, Reg. S 1% EUR 2,710,000 2,998,021 0.99

20/03/2023
Arion Banki HF, Reg. S 1.625% EUR 2,070,000 2,395,836 0.79

01/12/2021
lslandsbanki HF, Reg. S, FRN 1.125% EUR 160,000 178,804 0.06

19/01/2024
Landsbankinn HF, Reg. S 1.625% EUR 1,003,000 1,162,153 0.39

15/03/2021
6,734,814 2.23

INDIA
HDFC Bank Ltd., Reg. S 8.1% INR 100,000,000 1,366,127 0.45
22/03/2025

1,366,127 0.45
ISRAEL
Israel Government Bond 1.25% ILS 19,485,000 5,197,21 1 1.73
30/1 1/2022

Israel Government Bond 5.5% ILS 2,865,000 1,090,372 0.36
31/01/2042

Israel Government Bond 5.5% ILS 59,470,000 18,797,827 6.23
31/01/2022

25,085,410 8.32
ITALY
FCA Bank SpA, Reg. S 0.25% EUR 1,640,000 1,849,100 0.61

1 2/10/2020
Italy Buoni Poliennali Del Tesoro 0.95% EUR 16,416,000 18,291,318 6.07
01/03/2023

20,140,418 6.68
MEXICO
Mexican Bonos 6.5% 09/06/2022 MXN 134,365,000 6,424,161 2.13
Mexican Bonos 7.5% 03/06/2027 MXN 31,050,000 1,468,729 0.49
Mexican Udibonos 4% 30/ 1 1/2028 MXN 3,500,000 1,101,684 0.36
Petroleos Mexicanos 6.75% USD 2,005,000 1,665,112 0.55
21/09/2047

10,659,686 3.53
NETHERLANDS
ABN AMRO Bank NV, Reg. S 1% GBP 900,000 1,140,920 0.38
30/06/2020

LeaseP|an Corp. NV, Reg. S 1% EUR 700,000 802,048 0.26
08/04/2020

1,942,968 0.64
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Investment Grade Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

PHILIPPINES
Philippine Government Bond 4.95% 
15/01/2021

PHP 12,000,000 225,964  0.07  

Philippine Government Bond 3.9% 
26/11/2022

PHP 411,000,000 7,320,385  2.43  

Philippine Government Bond 6.25% 
14/01/2036

PHP 10,000,000 188,211  0.06  

7,734,560  2.56
ROMANIA
Romania Government Bond 4.25% 
28/06/2023

RON 52,005,000 12,709,428  4.22  

Romania Government Bond 5% 
12/02/2029

RON 5,210,000 1,296,966  0.43  

Romania Government Bond 5.8% 
26/07/2027

RON 5,370,000 1,425,299  0.47  

15,431,693  5.12
SOUTH KOREA
Korea	Treasury	2.375%	10/03/2023 KRW 9,490,000,000 8,674,234  2.88  

8,674,234  2.88
SUPRANATIONAL
International	Bank	for	Reconstruction	&	
Development	5.75%	28/10/2019

INR 316,500,000 4,462,979  1.48  

4,462,979  1.48
THAILAND
Thailand Government Bond 3.6% 
17/06/2067

THB 56,145,000 1,670,375  0.55  

Thailand Government Bond 2.125% 
17/12/2026

THB 69,960,000 2,114,536  0.70  

Thailand Government Bond 4.875% 
22/06/2029

THB 49,580,000 1,843,884  0.61  

Thailand Government Bond 4% 
17/06/2066

THB 14,332,000 471,435  0.16  

Thailand	Government	Bond,	Reg.	S	
1.25%	12/03/2028

THB 116,172,000 3,514,657  1.17  

9,614,887  3.19
UNITED KINGDOM
Barclays	plc	2.75%	08/11/2019 USD 1,410,000 1,400,334  0.46  
Heathrow	Funding	Ltd.,	Reg.	S	9.2%	
29/03/2023

GBP 500,000 743,816  0.25  

2,144,150  0.71
UNITED STATES OF AMERICA
Boardwalk Pipelines LP 4.45% 
15/07/2027

USD 170,000 156,674  0.05  

Brixmor	Operating	Partnership	LP,	
REIT	4.125%	15/06/2026

USD 2,640,000 2,557,724  0.85  

Capital	One	NA	2.35%	31/01/2020 USD 250,000 247,124  0.08  
CenterPoint	Energy,	Inc.	3.6%	
01/11/2021

USD 585,000 585,398  0.19  

FirstEnergy	Corp.	3.9%	15/07/2027 USD 2,900,000 2,813,957  0.93  
General	Motors	Financial	Co.,	Inc.	
4.15%	19/06/2023

USD 825,000 803,051  0.27  

Morgan	Stanley	2.625%	09/03/2027 GBP 2,600,000 3,294,977  1.09  
US	Treasury	Inflation	Indexed	1%	
15/02/2048

USD 3,630,000 3,533,903  1.17  

US	Treasury	Inflation	Indexed	0.125%	
15/04/2022

USD 9,139,000 9,187,406  3.05  

VEREIT	Operating	Partnership	LP,	
REIT	4.6%	06/02/2024

USD 2,530,000 2,549,329  0.85  

Western Gas Partners LP 5.375% 
01/06/2021

USD 1,155,000 1,188,391  0.39  

26,917,934  8.92
Total Bonds 175,990,577 58.35  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

175,990,577 58.35  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments dealt in on  
another regulated market
Bonds
JAPAN
Mitsubishi	UFJ	Financial	Group,	Inc.,	
FRN	3.158%	26/07/2021

USD 1,877,000 1,871,463  0.62  

1,871,463  0.62
MALAYSIA
Malaysia Government Bond 3.882% 
10/03/2022

MYR 2,000,000 486,713  0.16  

Malaysia Government Bond 4.921% 
06/07/2048

MYR 2,564,000 624,401  0.21  

Malaysia Government Bond 3.659% 
15/10/2020

MYR 36,190,000 8,777,495  2.91  

Malaysia Government Bond 3.62% 
30/11/2021

MYR 12,930,000 3,127,052  1.04  

Malaysia Government Bond 4.736% 
15/03/2046

MYR 11,815,000 2,792,536  0.92  

15,808,197  5.24
UNITED STATES OF AMERICA
Bayview	Mortgage	Fund	IVc	Trust,	
FRN,	Series	2017-RT3	‘A’,	144A	3.5%	
28/01/2058

USD 1,113,984 1,105,393  0.37  

Bayview	Opportunity	Master	Fund	IVa	
Trust,	FRN,	Series	2017-SPL5	‘A’,	
144A	3.5%	28/06/2057

USD 1,942,337 1,929,410  0.64  

BMW	Vehicle	Lease	Trust,	Series	
2018-1	‘B’	3.26%	20/07/2021

USD 1,540,000 1,547,921  0.51  

Cigna	Corp.,	144A	3.75%	15/07/2023 USD 1,750,000 1,744,015  0.58  
Cigna	Corp.,	FRN,	144A	3.438%	
17/09/2021

USD 1,590,000 1,571,230  0.52  

Comcast	Corp.,	FRN	2.848%	
01/10/2021

USD 840,000 833,234  0.28  

COMM	Mortgage	Trust,	Series	2013-
CR6	‘AM’,	144A	3.147%	10/03/2046

USD 2,000,000 1,975,920  0.66  

COMM	Mortgage	Trust,	Series	2015-
DC1	‘AM’	3.724%	10/02/2048

USD 2,000,000 1,973,004  0.65  

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-3A	‘A1’,	
144A	3.789%	25/08/2058

USD 1,253,383 1,259,003  0.42  

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-3A	‘A3’,	
144A	3.963%	25/08/2058

USD 92,501 92,860  0.03  

Delta	Air	Lines,	Inc.	3.4%	19/04/2021 USD 750,000 744,750  0.25  
FNMA	MA3364	3.5%	01/05/2033 USD 3,454,617 3,493,929  1.16  
FNMA	MA3472	5%	01/09/2048 USD 2,939,957 3,082,589  1.02  
GNMA	MA5400	5%	20/08/2048 USD 9,037,531 9,418,345  3.12  
GNMA	MA5530	5%	20/10/2048 USD 9,937,462 10,364,925  3.44  
GNMA	MA5595	4%	20/11/2048 USD 25,608,110 26,206,866  8.69  
GS	Mortgage	Securities	Trust,	Series	
2013-GC16	‘AS’	4.649%	10/11/2046

USD 3,045,000 3,206,835  1.06  

Harley-Davidson	Financial	Services,	
Inc.,	144A	3.55%	21/05/2021

USD 1,317,000 1,317,896  0.44  

Hilton	Orlando	Trust,	FRN,	Series	2018-
ORL	‘B’,	144A	3.357%	15/12/2034

USD 1,500,000 1,487,746  0.49  

Microchip	Technology,	Inc.,	144A	
3.922%	01/06/2021

USD 1,330,000 1,308,880  0.43  

Microchip	Technology,	Inc.,	144A	
4.333%	01/06/2023

USD 535,000 520,651  0.17  

New	Residential	Mortgage	Loan	Trust,	
FRN,	Series	2018-NQM1	‘A1’,	144A	
3.986%	25/11/2048

USD 891,838 907,239  0.30  

PNM	Resources,	Inc.	3.25%	
09/03/2021

USD 740,000 733,229  0.24  

Regions	Bank,	FRN	3.118%	
13/08/2021

USD 1,045,000 1,026,573  0.34  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

PHILIPPINES Transferable securities and money market instruments dealt in on
Philippine Government Bond 4.95% PHP 12,000,000 225,964 0.07 another regmated market

15/01/2021
Philippine Government Bond 3.9% PHP 41 1,000,000 7,320,385 2.43 B°"ds
26/1 1/2022 JAPAN

Philippine Government Bond 6.25% PHP 10,000,000 188,211 0.06 Mitsubishi UFJ Financial Group, |nc., USD 1,877,000 1,871,463 0.62
14/01/2036 FRN 3.158% 26/07/2021

7,734,560 2.56 1,871,463 0.62
ROMANIA MALAYSIA
Romania Government Bond 4.25% RON 52,005,000 12,709,428 4.22 Malaysia Govemment Bond 3.882% MYR 2,000,000 486,713 0.16
28/06/2023 10/03/2022

Romania Government Bond 5% RON 5,210,000 1,296,966 0.43 Malaysia Government Bond 4.921% MYR 2,564,000 624,401 0.21
1 2/02/2029 06/07/2048

Romania Government Bond 5.8% RON 5,370,000 1,425,299 0.47 Malaysia Govemment Bond 3.659% MYR 36,190,000 8,777,495 2.91
26/07/2027 15/10/2020

15,431,693 5.12 Malaysia Government Bond 3.62% MYR 12,930,000 3,127,052 1.04
SOUTH KOREA 30/11/2021
Korea Treasury 2.375% 10/03/2023 KRW 9,490,000,000 8,674,234 2.88 '‘’'1ab[aI(’Ea2‘(3‘)E’1‘(’59mme”I 30'“ 4-735% MYR 1121 5900 2792-535 0-92

8’674’234 2'88 / /
15 808 197 5 24SUPRANATIONAL UNITED STATES OF AMERICA

’ ' I

lntemational Bank for Reconstruction & INR 316,500,000 4,462,979 1.48 _
Development 575% 28/10/2019 Bayview Mortgage Fund |Vc Trust, USD 1,113,984 1,105,393 0.37

FRN, series 2017—RT3 ‘A’, 144A 3.5%4,462,979 1.48 28/01/2058T"'A"-AND Bayview Opportunity Master Fund |Va USD 1,942,337 1,929,410 0.64
Thailand Government Bond 3.6% THB 56,145,000 1,670,375 0.55 Trust, FRN, Series 2017SPL5 ‘A’,

1 7/06/2067 144A 3.5% 28/06/2057
Thailand Government Bond 2.125% THB 69,960,000 2,114,536 0.70 BMW Vehicle Lease Trust, Series USD 1,540,000 1,547,921 0.51

17/12/2026 20181 ‘B’ 3.26% 20/07/2021
Thailand Government Bond 4.875% THB 49,580,000 1,843,884 0.61 Cigna Corp., 144A 3.75% 15/07/2023 USD 1,750,000 1,744,015 0.58

22/05/2029 Cigna Corp., FRN, 144A 3.438% USD 1,590,000 1,571,230 0.52
Thailand Government Bond 4% THB 14,332,000 471,435 0.16 17/09/2021

17/05/2055 Comcast Corp., FRN 2.848% USD 840,000 833,234 0.28
Thailand Government Bond, Reg. S THB 116,172,000 3,514,657 1.17 01/10/2021

‘-25% 12/03/2028 coMM Mortgage Trust, Series 2013- USD 2,000,000 1,975,920 0.66
9,614,887 3.19 one ‘AM’, 144A 3.147% 10/03/2046

UNITED KINGDOM COMM Mortgage Trust, Series 2015- USD 2,000,000 1,973,004 0.65
Barclays pic 2.75% 08/1 1/2019 USD 1,410,000 1,400,334 0.46 D01 ‘AIVI’ 3-724% 10/02/2048
Heathrow Funding Ltd., Reg. 8 9.2% GBP 500,000 743,816 0.25 Deephaven FIeSI_<IenII8I M0II9ga9<? USD 1253383 1259903 0-42

2’144’15° 0'71 D h
'

R
0

'd/ t‘/I M rt USD 92 501 92 860 0 03UNITED STATES OF AMERICA ‘T3fu‘;,a;’,‘3,',1, §:,e:”2'8, 8§A9:%‘? ' ‘ '
Boardwalk Pipelines LP 4.45% USD 170,000 156,674 0.05 144A 3_9s3% 25/03/2058

15/07/2027 Delta Air Lines, Inc. 3.4% 19/04/2021 USD 750,000 744,750 0.25
Brixmor Operating Partnership LP, USD 2,640,000 2,557,724 0.85

capital One NA 2.35% 31/01/2020 USD 250,000 247,124 0.08 GNMA MA5400 50: 20/ 08/ 2048 USD 9'O37’531 9‘418‘345 3'12
CenterPoint Energy, Inc. 3.6% USD 585,000 585,398 0.19

0 / / ’ ’ ' ' '

01/, 1/202, GNMA MA5530 5% 20/10/2048 USD 9,937,462 10,364,925 3.44
FirstEnergy Corp. 3.9% 15/07/2027 USD 2,900,000 2,813,957 0.93 GNMA MA5595 4% 20/I 1/2048 USD 255081 I0 25-205-355 8-59
General Motors Financial Co., Inc. USD 825,000 803,051 0.27 G3 M0It9a9e,S9C,U'IIIeSoTrUSIr Series USD 3r045r000 3205335 1-05
4_15%19/06/2023 2013-GC16 AS 4.649%. 10/11/2046

Morgan Stanley 2.625% 09/03/2027 GBP 2,600,000 3,294,977 1.09 Hlariel/fi ixidggggifgngigi§8;V1I°9S- USD 1317900 1317-395 0-44
us Treasury Inflation Indexed 1% USD 3,630,000 3,533,903 1.17 _”C'‘ ' ° / / _

15/O2/2048 Hilton Orlando Trust, FRN, Series 2018 USD 1,500,000 1,487,746 0.49
I I 0

US Treasury Inflation Indexed 0.125% USD 9,139,000 9,187,406 3.05 QRL '
144A 3357 A) 15/12/2034

15/04/2022 Microchip Technology, |nc., 144A USD 1,330,000 1,308,880 0.43
0

VEREIT Operating Partnership LP, USD 2,530,000 2,549,329 0.85 3922/? 01/06/2021
REIT 461% 06/02/2024

M£ic:;ggI3p0Tegién3g)2g;g,
If1C., 144A USD 535,000 520,651 O.I 7

Western Gas Partners LP 5.375% USD 1,155,000 1,188,391 0.39
'

°_ /
_
/

01/05/2021 New Residential Mortgage Loan Trust, USD 891,838 907,239 0.30

29.911994 9-92 §.i‘£é§f3Z?f3L%?§“‘ “"“““‘
T°"a' B°"“-5 175-99°95" 58-35 PNM Resources, Inc. 3.25% USD 740,000 733,229 0.24
Total Transferable securities 175,990,577 58.35 09/03/2021
3"“ !“°"°V '“a"‘°_‘ '_"5"“'"°"“ _ _ Regions Bank, FRN 3.118% USD 1,045,000 1,026,573 0.34
admitted to an official exchange listing 13/08/2021
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Investment Grade Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH1	‘A2’,	144A	3.5%	
25/02/2048

USD 1,621,838 1,620,687  0.54  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-6	‘A1’,	144A	2.75%	
25/10/2057

USD 2,968,451 2,898,388  0.96  

Verus	Securitization	Trust,	FRN,	
Series	2018-2	‘A1’,	144A	3.677%	
01/06/2058

USD 1,541,636 1,545,198  0.51  

Wells	Fargo	Bank	NA,	FRN	2.977%	
23/07/2021

USD 2,290,000 2,275,894  0.75  

86,192,610 28.57
Total Bonds 103,872,270 34.43  

Commercial Papers
UNITED STATES OF AMERICA
Enable Midstream Corporate 
Commercial	Paper	0%	17/01/2019

USD 950,000 948,423  0.32  

So. Calif Edison Corporate Commercial 
Paper	0%	22/01/2019

USD 525,000 523,993  0.17  

1,472,416  0.49
Total Commercial Papers 1,472,416  0.49  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

105,344,686 34.92  

Total Investments 281,335,263 93.27  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 2,011,424 USD 2,304,336 22/02/2019 HSBC 5,438 –
EUR 9,278,909 USD 10,610,029 22/02/2019 J.P. Morgan 45,200 0.02
EUR 130,781,904 USD 148,835,692 28/02/2019 Bank of 

America
1,415,204 0.47

EUR 116,971 USD 133,663 28/02/2019 J.P. Morgan 722 –
INR 70,121,000 USD 972,215 08/02/2019 Barclays 28,553 0.01
INR 276,478,000 USD 3,775,684 08/02/2019 J.P. Morgan 170,214 0.06
JPY 2,781,716,000 USD 25,058,978 25/01/2019 Citibank 272,226 0.09
JPY 437,036,000 USD 3,937,947 22/02/2019 Morgan Stanley 50,193 0.02
KRW 1,599,897,000 USD 1,423,586 08/02/2019 HSBC 12,192 –
KRW 6,315,866,438 USD 5,637,845 08/02/2019 J.P. Morgan 30,133 0.01
KRW 3,388,709,000 USD 3,013,257 08/02/2019 Standard 

Chartered
27,835 0.01

KRW 3,332,467,000 USD 2,981,727 08/03/2019 HSBC 11,632 –
KRW 4,451,481,000 USD 3,961,263 08/03/2019 J.P. Morgan 37,240 0.01
MXN 129,815,753 USD 6,448,872 22/02/2019 J.P. Morgan 103,608 0.04
MXN 62,282,000 USD 3,041,039 22/02/2019 Morgan Stanley 102,659 0.03
MYR 24,115,308 USD 5,763,035 11/01/2019 BNP Paribas 71,662 0.02
MYR 24,385,484 USD 5,845,390 11/01/2019 HSBC 54,675 0.02
MYR 125,556,243 USD 30,159,477 11/01/2019 Standard 

Chartered
218,844 0.07

MYR 9,575,749 USD 2,289,288 08/02/2019 HSBC 26,654 0.01
PHP 406,289,000 USD 7,669,626 11/01/2019 J.P. Morgan 79,045 0.03
RON 3,102,000 USD 755,551 18/01/2019 Bank of 

America
5,076 –

RON 14,846,644 USD 3,622,546 18/01/2019 J.P. Morgan 17,926 0.01
SEK 57,093,107 USD 6,312,244 31/01/2019 Barclays 83,485 0.03
SEK 114,186,000 USD 12,635,528 31/01/2019 State Street 155,906 0.05
SEK 13,471,000 USD 1,510,854 22/02/2019 J.P. Morgan 682 –

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

THB 6,189,773 USD 187,782 08/02/2019 BNP Paribas 3,565 –
THB 35,702,289 USD 1,088,665 08/02/2019 J.P. Morgan 15,013 0.01
THB 29,958,326 USD 911,032 08/02/2019 RBS 15,081 0.01
USD 180,220 AUD 252,000 25/01/2019 HSBC 2,537 –
USD 1,415,358 AUD 1,919,000 25/01/2019 J.P. Morgan 62,287 0.02
USD 2,080,583 AUD 2,872,000 25/01/2019 Morgan Stanley 55,558 0.02
USD 2,962,551 CAD 3,971,000 25/01/2019 J.P. Morgan 50,067 0.02
USD 315,357 CAD 413,000 25/01/2019 Morgan Stanley 12,447 –
USD 11,744,667 CAD 15,280,000 25/01/2019 State Street 537,727 0.18
USD 10,232,974 CLP 6,983,728,000 08/02/2019 Barclays 156,174 0.05
USD 10,248,640 CLP 6,902,829,525 08/02/2019 BNP Paribas 288,568 0.10
USD 268,614 CLP 179,912,000 08/02/2019 Morgan Stanley 9,019 –
USD 2,072,522 CLP 1,429,107,644 08/02/2019 State Street 10,467 –
USD 4,127,195 CLP 2,777,311,000 08/02/2019 UBS 119,821 0.04
USD 290,887 COP 926,183,000 08/02/2019 J.P. Morgan 6,208 –
USD 2,419,941 COP 7,750,326,000 08/02/2019 Morgan Stanley 37,739 0.01
USD 8,004,115 EUR 6,962,577 22/02/2019 BNP Paribas 8,795 –
USD 1,993,253 EUR 1,734,137 22/02/2019 Morgan Stanley 1,895 –
USD 6,125,388 EUR 5,315,465 22/02/2019 UBS 21,491 0.01
USD 1,823,743 GBP 1,411,691 22/02/2019 Goldman 

Sachs
12,158 –

USD 3,166,569 ILS 11,397,000 24/01/2019 Citibank 121,121 0.04
USD 3,171,696 ILS 11,398,440 24/01/2019 Goldman 

Sachs
125,863 0.04

USD 822,575 ILS 3,013,917 24/01/2019 HSBC 17,212 0.01
USD 9,925,275 ILS 36,367,201 20/02/2019 Citibank 188,716 0.06
USD 10,860,667 ILS 40,305,020 13/03/2019 Citibank 52,724 0.02
USD 149,475 RON 606,000 18/01/2019 BNP Paribas 881 –
USD 1,644,071 RON 6,651,439 18/01/2019 J.P. Morgan 13,105 –
USD 1,103,821 RON 4,451,488 18/01/2019 Morgan Stanley 12,293 –
USD 148,981 RON 606,606 18/01/2019 State Street 238 –
USD 1,607,041 RUB 108,257,000 18/01/2019 Bank of 

America
51,231 0.02

USD 5,145,480 RUB 342,677,000 18/01/2019 BNP Paribas 220,715 0.07
USD 2,654,589 RUB 176,639,000 18/01/2019 Goldman 

Sachs
116,031 0.04

USD 1,956,208 RUB 132,000,000 18/01/2019 J.P. Morgan 59,176 0.02
USD 199,039 RUB 13,462,000 18/01/2019 Morgan Stanley 5,571 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
5,438,498 1.80

AUD 638,000 USD 452,114 25/01/2019 Bank of 
America

(2,265) –

AUD 5,421,000 USD 3,888,348 25/01/2019 Barclays (66,043) (0.02) 
AUD 5,421,000 USD 3,884,499 25/01/2019 HSBC (62,194) (0.02) 
AUD 763,000 USD 540,416 25/01/2019 Morgan Stanley (2,430) –
AUD 5,422,000 USD 3,900,858 25/01/2019 State Street (77,848) (0.03) 
CAD 4,239,000 USD 3,237,484 25/01/2019 HSBC (128,439) (0.04) 
CAD 11,507,000 USD 8,639,281 25/01/2019 J.P. Morgan (199,604) (0.07) 
CAD 5,960,000 USD 4,522,827 25/01/2019 Morgan Stanley (151,533) (0.05) 
CLP 2,047,305,434 USD 3,038,898 08/02/2019 RBS (84,847) (0.03) 
COP 8,676,509,000 USD 2,714,166 08/02/2019 HSBC (47,284) (0.02) 
EUR 121,160 USD 139,393 31/01/2019 J.P. Morgan (504) –
EUR 136,299,439 USD 156,391,476 31/01/2019 RBS (147,857) (0.05) 
EUR 3,460,107 USD 3,988,441 22/02/2019 HSBC (15,104) (0.01) 
EUR 5,182,000 USD 5,953,507 22/02/2019 J.P. Morgan (2,872) –
EUR 3,439,023 USD 3,960,688 28/02/2019 J.P. Morgan (9,712) –
GBP 2,023,906 USD 2,609,394 22/02/2019 HSBC (12,170) –
ILS 8,737,411 USD 2,344,717 24/01/2019 J.P. Morgan (9,951) –
KRW 3,077,921,000 USD 2,787,038 08/02/2019 J.P. Morgan (24,853) (0.01) 
PLN 3,557,000 USD 946,665 22/02/2019 Morgan Stanley (750) –
RON 1,043,000 USD 258,835 18/01/2019 J.P. Morgan (3,086) –
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Unrealised
Nominal Value %of Net Currency Amount currency Amount Maturity Gain/(Loss) %0fNet

Investments currency Value USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

Sequoia MortgageTrust,FRN, USD 1,621,838 1,620,687 0.54 THB 6,189,773 USD 187,782 08/02/2019 BNPPariba8 3,565 —

3318:/22((1)14‘E3;CH1
'A2'v144A 35% THB 35,702,289 USD 1,088,665 08/02/2019 JP. Morgan 15,013 0.01

Towd Point MortgageTrust FRN USD 2968451 2898388 0.96
T148 49’458’346 USD 911044 0810414019 RBS 14081 0'01

Series 2017_6.A1,‘144A2’_75%‘ ‘ ‘ ’ ' U80 180,220 AUD 252,000 25/01/2019 H880 2,537 —
25/10/2057 U80 1,415,358 AUD 1,919,000 25/01/2019 J.P.Morgan 62,287 0.02

VerusSecun'tization Trust, FRN, USD 1,541,636 1,545,198 0.51 USD 2,080,583 AUD 2,872,000 25/01/2019 Morganstanley 55,558 0.02
Series 2018~2‘A1’.144A3-677% USD 2,962,551 CAD 3,971,000 25/01/2019 J.P.Morgan 50,067 0.02
01/06/2058 USD 315,357 CAD 413,000 25/01/2019 Morgansianiey 12,447 —

VS,"/S0F7‘;'290"21?a”k NA'FRN 2'977% USD 2'290'OO0 2'275'894 0'75 USD 11,744,667 CAD 15,280,000 25/01/2019 Statestreet 537,727 0.18

Total Bonds 103,872,270 34.43 ' ' ' - ' - '
U80 268,614 CLP 179,912,000 08/02/2019 Morgansianiey 9,019 —

commercialpapers
U80 2,072,522 CLP 1,429,107,644 08/02/2019 staiestreei 10,467 —
U80 4,127,195 CLP 2,777,311,000 08/02/2019 UBS 119,821 0.04

::1a1;:i’A::$;':‘4‘:0':p‘:::R1°A USD 950000 948 423 032
U80 290,887 COP 926,183,000 08/02/2019 J.P.M0rgan 6,208 —

COmmerCia|PaperO%17/O1/2019
' ' ' U80 2,419,941 COP 7,750,326,000 08/02/2019 Morgansianiey 37,739 0.01

So. Calif Edison Corporate Commercial USD 525,000 523,993 0.17 USD 8’004’115 EUR 6'962’577 42/02/4019 BNPPanb4S 8495 4

Paper0% 22/01/2019 U80 1,993,253 EUR 1,734,137 22/02/2019 Morgansianiey 1,895 —

34721416 o_49 U80 6,125,388 EUR 5,315,465 22/02/2019 UBS 21,491 0.01
1'°1a|c°mmercia|pape,s 1,412,416 o_49 USD 1,823,743 GBP 1,411,691 22/02/2019 Goldman 12,158 —

Total Transferable securities 105,344,686 34.92 330115
and moneymalketinstruments USD 3,166,569 ILS 11,397,000 24/01/2019 Citibank 121,121 0.04
deaitin °" a"°“'°”°9"'at°d market USD 3,171,696 ILS 11,398,440 24/01/2019 Goldman 125,863 0.04

Total Investments 281,335,263 93.27 Sachs
U80 822,575 ILS 3,013,917 24/01/2019 H880 17,212 0.01
USD 9,925,275 ILS 36,367,201 20/02/2019 Citibank 188,716 0.08
U80 10,860,667 ILS 40,305,020 13/03/2019 Citibank 52,724 0.02

F°"‘"a"‘-1 c“"'e"°V Excha“-9° c°"t"a°155 U80 149,475 RoN 606,000 18/01/2019 BNPParibas 881 —
Umeafl sed U80 1,644,071 RON 6,651,439 18/01/2019 J.P.Morgan 13,105 —

currency Amoum currency Amount Mammy Gain/(Loss) I’/oofuei USD 1,103,821 RON 4,451,488 18/01/2019 Morgan Stanley 12,293 -

Purchased Purchased Sold Sold Date Counterparty USD Assets USD 148,981 RON 606,606 18/01/2019 Statestreet 238 —

EUR
2,011.42/1

USD
2304336 22/02/2019

HSBC
5,438 _ USD 1,607,041 RUB 108,257,000 18/01/2019

BElI1I('OI
51,231 0.02

EUR 9,278,909 USD 10,610,029 22/02/2019 J.P. Morgan 45,200 0.02 A'“°"°"“
EUR 13017811904 USD 148,835,692 28/02/2019 Bankof 1,415,204 047 U80 5,145,480 RUB 342,677,000 18/01/2019 BNPParibas 220,715 0.07

America U80 2,654,589 RUB 176,639,000 18/01/2019 Goldman 116,031 0.04
EUR 116,971 USD 133,663 28/02/2019 J.P. Morgan 722 — 33°“
N, 7011211000 USD 972215 08/02/2019 Barclays 28,553 Om U80 1,956,208 RU8 132,000,000 18/01/2019 J.P.Morgan 59,176 0.02
lNR 276,478,000 USD 3,775,684 08/02/2019 J.P. Morgan 170,214 0.06 USD 19911139 RUB 13146211110 18/111/21119 M°’9a”S1'3“'9V 51571 ’
JPY 2,781,716,000 USD 25,058,978 25/01/2019 Citibank 272,226 0.09 1':=’f)°r1;;';d’°(*;11:‘r*ef1nGa1I'E‘x‘::'1'Ian ecomracts 51431174911 1-511
JPY 437,036,000 USD 3,937,947 22/02/2019 Morganstaniey 50,193 0.02 AUD 638,00? USD9 452114 25/01/2019 Bankof (2,265) _
KRW 1,599,897,000 USD 1,423,586 08/02/2019 H880 12,192 — AmericaKRW 6'315'866'438 USD 5'637'8‘15 08/02/2019 1'11 111°"-13” 311133 0'01 AUD 5,421,000 USD 3,888,348 25/01/2019 Barclays (66,043) (0.02)
KRW 3,388,709,000 USD 3,013,257 08/02/2019 Standard 27,835 0.01 AUD 5,421,000 USD 318841499 25/01/2019 HSBC (62,194) (002)
KRW 3,332,467,000 USD 2,981,727 08/03/2019 Ch4i18r8404 11,632 — AUD 764000 USD 540416 4510114019 Morganstanley 144401 4

KRW 4,451,481,000 USD 3,961,263 08/03/2019 J.P. Morgan 37,240 0.01
AUD 5’444’000 USD 4‘900’858 45/01/4019 814141311441 17741481 14041

MXN 129,815,753 USD 6,448,872 22/02/2019 J.P. Morgan 103,608 0.04
CAD 4’444’000 USD 4447484 4510114014 HSBC 1148‘4491 14041

MXN 62,282,000 USD 3,041,039 22/02/2019 Morganstanley 102,659 0.03
CAD 11’507’000 USD 8’649’481 4510114014 J'P'M°rg4n 11946041 14071

MYR 241115.308 USD 517631035 11/01/2019 BNPPWBS 71,662 0.02 CAD 5,960,000 USD 4,522,827 25/01/2019 Morganstanley (151,533) (0.05)

MYR 24,385,484 USD 5,845,390 11/01/2019 HSBC 54,675 0.02
CLP 4’047’405’434 USD 4’048’898 0810414019 RES 1848471 104431

MYR 125556243 USD 30159477 11/01/2019 Standard 218844 0.07
COP 8’676’509‘000 USD 4714466 0810414019 HSBC 1474841 104441’ ‘ ’ '

Chartered
’ EUR 121,160 USD 139,393 31/01/2019 J.P. Morgan (504) —

MYR 9,575,749 USD 2,289,288 08/02/2019 HSBC 26,654 0.01 :3: 13:'i:3':'g: :3 15:'::E13':::1
PHP 406,289,000 USD 7,669,626 11/01/2019 J.P. Morgan 79,045 0.03 EUR 5’182‘000 USD 5’g53’507 22/O2/2019 Jpmgan (2’872)

'_
RON 3,102,000 USD 755,551 18/01/2019 Bankof 5,076 — ’ ' ’ ’ " ’

America EUR 3,439,023 USD 3,960,688 28/02/2019 J.P. Morgan (9,712) —

RON 14,846,644 USD 3,622,546 18/01/2019 J.P. Morgan 17,926 0.01 GBP 2'°23'9°6 USD 2'5119*394 22/02/2019 “SEC 1121701 ‘
SEK 57,093,107 USD 6,312,244 31/01/2019 Barclays 83,485 0.03 '13 8734411 USD 2'344'717 24/01/2019 ‘1'P'M°19a” 199511 ‘
SEK 114,186,000 USD 12,635,528 31/01/2019 slatestreet 155,906 0.05 KRW 3'077’921’0°° USD 2'787'038 08/02/4019 J'P'M°19‘4” 12411531 101111
SEK 13,471,000 USD 1,510,854 22/02/2019 J.P. Morgan 682 — PL“ 3'557'°°° USD 9411665 22/02/2°19 M°19"“”S1a”'9V 175111 ‘

RON 1,043,000 USD 258,835 18/01/2019 J.P.Morgan (3,086) —

INVEST WITH CONFIDENCE T.ROWEPR|CE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Investment Grade Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

RUB 128,839,000 USD 1,947,091 18/01/2019 Citibank (95,488) (0.03) 
RUB 644,196,000 USD 9,744,895 18/01/2019 Goldman 

Sachs
(486,865) (0.16) 

SEK 26,811,000 USD 3,013,217 22/02/2019 Morgan Stanley (4,844) –
TWD 30,086,000 USD 988,208 11/02/2019 J.P. Morgan (539) –
TWD 37,271,000 USD 1,225,214 11/02/2019 Morgan Stanley (1,674) –
USD 15,855,522 EUR 13,850,000 31/01/2019 J.P. Morgan (21,096) (0.01) 
USD 6,075,353 EUR 5,314,000 22/02/2019 Bank of 

America
(26,861) (0.01) 

USD 1,077,963 EUR 941,000 22/02/2019 Barclays (2,614) –
USD 1,033,918 EUR 903,147 22/02/2019 BNP Paribas (3,191) –
USD 6,078,499 EUR 5,314,000 22/02/2019 Citibank (23,715) (0.01) 
USD 750,650 EUR 654,637 22/02/2019 HSBC (1,088) –
USD 3,550,683 EUR 3,102,000 22/02/2019 J.P. Morgan (11,430) –
USD 233,042 EUR 204,000 22/02/2019 RBS (1,217) –
USD 15,974,196 EUR 13,921,633 28/02/2019 J.P. Morgan (19,895) (0.01) 
USD 3,227,460 GBP 2,521,000 22/02/2019 Barclays (7,671) –
USD 2,471,861 GBP 1,947,000 22/02/2019 J.P. Morgan (26,671) (0.01) 
USD 1,954,483 INR 145,822,000 08/02/2019 Barclays (126,691) (0.04) 
USD 1,955,374 INR 145,822,000 08/02/2019 Citibank (125,800) (0.04) 
USD 4,756,345 INR 348,084,000 08/02/2019 HSBC (211,515) (0.07) 
USD 230,370 INR 16,362,000 08/02/2019 J.P. Morgan (3,149) –
USD 3,284,865 JPY 366,453,000 25/01/2019 Citibank (52,174) (0.02) 
USD 4,446,894 JPY 500,927,000 25/01/2019 HSBC (114,710) (0.04) 
USD 9,018,115 JPY 1,013,739,000 25/01/2019 J.P. Morgan (213,319) (0.07) 
USD 6,002,432 JPY 670,431,000 25/01/2019 Morgan Stanley (102,730) (0.03) 
USD 2,512,706 KRW 2,837,976,000 08/02/2019 Barclays (34,147) (0.01) 
USD 1,668,591 KRW 1,891,981,438 08/02/2019 Citibank (29,310) (0.01) 
USD 1,678,928 KRW 1,891,984,000 08/02/2019 HSBC (18,974) (0.01) 
USD 5,282,567 KRW 5,952,227,000 08/02/2019 J.P. Morgan (59,075) (0.02) 
USD 1,604,715 KRW 1,808,225,000 08/02/2019 Standard 

Chartered
(18,020) (0.01) 

USD 8,538,034 KRW 9,613,110,000 08/03/2019 Barclays (96,855) (0.03) 
USD 5,689,072 KRW 6,408,740,000 08/03/2019 BNP Paribas (67,521) (0.02) 
USD 2,850,102 KRW 3,204,370,000 08/03/2019 HSBC (28,194) (0.01) 
USD 2,848,457 KRW 3,204,371,314 08/03/2019 J.P. Morgan (29,841) (0.01) 
USD 1,043,928 MXN 21,527,359 22/02/2019 Bank of 

America
(42,671) (0.01) 

USD 1,391,205 MXN 28,822,155 22/02/2019 Citibank (63,600) (0.02) 
USD 65,325 MXN 1,345,523 22/02/2019 Goldman 

Sachs
(2,591) –

USD 6,845,254 MXN 139,918,063 22/02/2019 HSBC (217,143) (0.07) 
USD 298,032 MXN 6,022,000 22/02/2019 Morgan Stanley (5,930) –
USD 2,826,812 MXN 57,644,000 22/02/2019 UBS (82,782) (0.03) 
USD 12,916,579 MYR 53,556,000 11/01/2019 HSBC (41,290) (0.01) 
USD 29,050,086 MYR 120,501,035 11/01/2019 Standard 

Chartered
(105,128) (0.04) 

USD 6,636,182 MYR 27,647,662 08/02/2019 HSBC (50,541) (0.02) 
USD 11,336,045 MYR 47,423,881 12/04/2019 Standard 

Chartered
(128,553) (0.04) 

USD 443,523 PHP 23,591,000 11/01/2019 HSBC (6,400) –
USD 3,347,524 PHP 182,892,000 11/01/2019 J.P. Morgan (140,559) (0.05) 
USD 3,637,466 PHP 199,806,000 11/01/2019 Standard 

Chartered
(173,198) (0.06) 

USD 7,615,423 PHP 406,289,000 12/04/2019 J.P. Morgan (77,226) (0.03) 
USD 2,213,616 RON 9,043,174 18/01/2019 J.P. Morgan (3,816) –
USD 2,549,480 RON 10,421,000 18/01/2019 Morgan Stanley (5,802) –
USD 45,046 SEK 407,835 31/01/2019 J.P. Morgan (641) –
USD 5,011,463 THB 162,957,730 08/02/2019 HSBC (26,113) (0.01) 
USD 6,686,567 THB 217,280,000 08/02/2019 J.P. Morgan (30,293) (0.01) 

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 4,852,300 TWD 148,854,000 11/02/2019 Citibank (34,309) (0.01) 
USD 4,850,305 TWD 148,851,000 11/02/2019 Goldman 

Sachs
(36,205) (0.01) 

Total Unrealised Loss on  
Forward Currency Exchange Contracts

(4,391,021) (1.45) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

1,047,477 0.35

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Australia	10	Year	Bond,	15/03/2019 81 AUD 7,573,931 	90,859	 0.03 
Euro-BTP,	07/03/2019 65 EUR 9,500,458 104,752	 0.04 
Total Unrealised Gain on  

Financial Futures Contracts
195,611 0.07 

Euro-Buxl	30	Year	Bond,	07/03/2019  (48) EUR (9,913,784) (67,920)	 (0.02) 
Euro-OAT,	07/03/2019 (233) EUR (40,178,121) (10,799)	 (0.01) 
Korea	3	Year	Bond,	19/03/2019  256 KRW 25,077,598 (3,193)	  – 
Long	Gilt,	27/03/2019  (23) GBP (3,626,408) (36,211)	 (0.01) 
US	5	Year	Note,	29/03/2019  (95) USD (10,873,047) (100,195)	 (0.03) 
US	10	Year	Note,	20/03/2019 (240) USD (29,212,500) (150,000)	 (0.05) 
US	Ultra	Bond,	20/03/2019  (91) USD (14,588,437) (715,746)	 (0.24) 
Total Unrealised Loss on  

Financial Futures Contracts
 (1,084,064) (0.36) 

Net Unrealised Loss on  
Financial Futures Contracts

(888,453) (0.29) 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference  
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity  
Date

Market 
Value  
USD

Unrealised 
Gain/(Loss)  

USD
% of Net 

Assets

1,389,655 EUR Citibank ArcelorMittal 
2.875% 
06/07/2020

Sell 5.00% 20/06/2023 206,564 206,564 0.07  

110,345 EUR Barclays ArcelorMittal 
2.875% 
06/07/2020

Sell 5.00% 20/06/2023 16,402 16,402 0.01  

2,588,391 EUR Barclays Volkswagen 
International	
Finance 
NV 0.5% 
30/03/2021

Buy (1.00)% 20/12/2023 25,992 25,992 –  

381,609 EUR Merrill Lynch Volkswagen 
International	
Finance 
NV 0.5% 
30/03/2021

Buy (1.00)% 20/12/2023 3,832 3,832 –  

Total Unrealised Gain on  
Credit Default Swap Contracts

252,790 252,790 0.08  

73,700,000 USD J.P. Morgan CDX.
NA.IG.31-V1

Buy (1.00)% 20/12/2023 (418,655) (418,655) (0.14) 

22,600,000 USD J.P. Morgan CDX.
NA.IG.31-V1

Buy (1.00)% 20/12/2021 (288,971) (288,971) (0.10) 

300,000 USD Barclays Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2023 (3,362) (3,362) –  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Unrealised Unrealised
Currency Amount cunency Amount Maturity Gain/(Loss) %ofNet currency Amount currency Amount Maturity Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Date Counterparty USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

RUB 128,339,000 USD 1,947,091 13/01/2019 Citibank (95,438) (0.03) U80 4,352,300 1w0 143,854,000 11/02/2019 Citibank (34,309) (0.01)
RUB 644,196,000 USD 9,744,395 13/01/2019 Goldman (436,365) (0.16) U80 4,350,305 1w0 148,851,000 11/02/2019 Goldman (36,205) (0.01)

Sachs Sachs
SEK 26,811,000 USD 3,013,217 22/02/2019 MorganStan|ey (4,844) — Total Unrealised Losson (4,391,021) (1.45)
TWD 30,086,000 U80 988,208 11/02/2019 J.P. Morgan (539) — F°""afd°“"e"°VEX°ha"9°°°"tra°tS
TWD 37,271,000 USD 1,225,214 11/02/2019 MorganStan|ey (1,674) — Ne“-Inrealised Gain 0" 1-0471477 0-35
USD 15,855,522 EUR 13,350,000 31/01/2019 J.P. Morgan (21,096) (0.01) F°""a"'°""°"°V':“°"""9°°°"t"“°t‘
USD 6,075,353 EUR 5,314,000 22/02/2019 Bankof (26,361) (0.01)

America
USD 1,077,963 EUR 941,000 22/02/2019 Barclays (2,614) — |=inan¢ia| Futures contracts
USD 1,033,913 EUR 903,147 22/02/2019 BNPPaiibas (3,191) —

Global Umafl sedUSD 6,073,499 EUR 5,314,000 22/02/2019 Citibank (23,715) (0.01) Numberof Exposwe Gai,,,"_os5) %°fNet
USD 750,650 EUR 654,637 22/02/2019 HSBC (1,083) - SecurityDescription contracts Currency USD USD Assets
030 3550003 EUR 3-102-000 22/02/2010 “M01930 (“-4301 ‘ Au8tra|ia10YearBond,15/03/2019 31 AUD 7,573,931 90,859 0.03
U30 233042 EUR 204-000 22/02/2010 R35 11-2171 ‘ Eur6BTR,07/03/2019 65 EUR 9,500,453 104,752 0.04
USD 15,974,196 EUR 13,921,633 28/02/2019 J.P.M0rgan (19,895) (0.01) 1-otalunrealised Gama“ 195,511 om
USD 3,227,460 GBP 2,521,000 22/02/2019 Barclays (7,671) — Financial Futurescontracts
USD 2,471,361 GBP 1,947,000 22/02/2019 J.P.Morgan (26,671) (0.01) EuroBux|30YearB0nd,07/03/2019 (43) EUR (9,913,734) (67,920) (0.02)
USD 1,954,433 INR 145,822,000 08/02/2019 Barclays (126,691) (0.04) Enr6oAT,07/03/2019 (233) EUR (40,173,121) (10,799) (0.01)
USD 1,955,374 INR 145,822,000 08/02/2019 Citibank (125,800) (0.04) Korea3YearBond,19/03/2019 256 KRW 25,077,593 (3,193) —
USD 4,756,345 INR 348,084,000 08/02/2019 HSBC (211,515) (0.07) L0ngGi|t,27/03/2019 (23) GBP (3,626,403) (36,211) (0.01)
USD 230,370 INR 16,362,000 08/02/2019 J.P.M0rgan (3,149) — US5YearN0te,29/03/2019 (95) USD (10,373,047) (100,195) (0.03)
U80 3,234,365 JPY 366,453,000 25/01/2019 Citibank (52,174) (0.02) US10YearNote,20/03/2019 (240) USD (29,212,500) (150,000) (0.05)
USD 4,446,394 JPY 500,927,000 25/01/2019 HSBC (114,710) (0.04) U8 Ultra Bond, 20/03/2019 (91) USD (14,533,437) (715,746) (0.24)
USD 9,013,115 JPY 1,013,739,000 25/01/2019 J.P. Morgan (213,319) (0.07) Total Unrealised Losson (1,084,064) (0.30)
USD 6,002,432 JPY 670,431,000 25/01/2019 Morgansraniey (102,730) (0.03) Finan°ia|FUtureS°°nt'a<=tS
USD 2,512,706 KRW 2,337,976,000 03/02/2019 Barclays (34,147) (0.01) Ne_tUnr9a|ised Losson 1880.453) (0-29)
USD 1,663,591 KRW 1,391,981,433 03/02/2019 Citibank (29,310) (0.01) F'“""°'a'F"“"°s °°“t'"“°'5
USD 1,673,923 KRW 1,391,934,000 03/02/2019 HSBC (18,974) (0.01)
USD 5,282,567 KRW 5,952,227,000 03/02/2019 J.P. Morgan (59,075) (0.02)
USD 1,604,715 KRW 1,308,225,000 03/02/2019 Standard (18,020) (0.01) credit Default swap contracts

Chartered
USD 8,533,034 KRW 9,613,110,000 03/03/2019 Barciays (96,355) (0.03) "('23 Mam UnmlisedUSD 5,689,072 KRW 6,408,740,000 03/03/2019 BNP Panbas (67,521) (0.02) "mm “mm Buy, Rm,“ Mammy Value Gainlms) %°,Ne,
USD 2,850,102 KRW 3,204,370,000 03/03/2019 HSBC (28,194) (0.01) mum ounencycomigpgiy Emily sen nan, Dag usn usn Am;
050 2040-457 KRW 0204071014 00/03/2019 J-P-M°’00” (29040 (0-00 1,339,655 EUR ciiibank Arcelorti/litlal Sell 5.00% 20/06/2023 206,564 206,564 0.07
USD 1,043,923 MXN 21,527,359 22/02/2019 Bankof (42,671) (0.01) 23758,,

A0190“ 06/07/2020
050 1391-205 MXN 230221155 22/02/2019 Citibfi nk (031000) (002) 110,345 EUR Barclays Arcelorti/litlal Sell 5.00% 20/06/2023 16,402 16,402 0.01
USD 65,325 MXN 1,345,523 22/02/2019 Goldman (2,591) — 2_g75o/,

Sachs 06/07/2020
USD 6.845.254 MXN 1390181063 22/02/2019 HSBC (217,143) (007) 2,533,391 EUR Barclays Volkswagen Buy (1.00)% 20/12/2023 25,992 25,992 —
USD 298,032 MXN 6,022,000 22/02/2019 Morgansianiey (5,930) — iniemaiionai
USD 2,326,812 MXN 57,644,000 22/02/2019 UBS (32,732) (0.03) Finance
USD 12,916,579 MYR 53,556,000 11/01/2019 HSBC (41,290) (0.01) NVO.5%
USD 29,050,086 MYR 120,501,035 11/01/2019 Standard (105,128) (0.04) 30/03/2021

chartered 381,609 EUR Merrill Lynch Volkswagen Buy (1.00)% 20/12/2023 3,832 3,832 —

USD 6,636,182 MYR 27,647,662 03/02/2019 HSBC (50,541) (0.02) 1019103110001
USD 11,336,045 MYR 47,423,331 12/04/2019 Standard (128,553) (0.04) “"3000

Chartered NV0'5%

USD 443,523 PHP 23,591,000 11/01/2019 HSBC (6,400) —
Totawnreaflsed Gainon

30/03/2021
mm mm 008222 222222 2:: 2222222 25222222' ' ' ' ' ' 73,700,000 USD J.P.Morgan cox Buy (1.00)% 20/12/2023 (418,655) (418,655) (0.14)Chanered NA.|G.31-V1USD 7015023 PHP 4°0'289'°°° 12/04/2°19 J'P'M°’0"" (77220) (003) 22,600,000 USD J.P.Morgan cox Buy (1.00)% 20/12/2021 (288,971) (238,971) (0.10)

USD 2,213,616 RON 9,043,174 13/01/2019 J.P. Morgan (3,316) — NA_,G_31_V1050 21540400 RON ‘0'42"000 13/0‘/2019 M°’00”3‘0”'0V (5002) ‘ 300,000 USD Barclays Bankorcnina Buy (1.00)% 20/06/2023 (3,362) (3,362) —
USD 45,046 SEK 407,335 31/01/2019 J.P. Morgan (641) — L,d_3_125%
USD 5,011,463 THB 162,957,730 03/02/2019 HSBC (26,113) (0.01) 23/01/2019
USD 6,686,567 THB 217,230,000 03/02/2019 J.P. Morgan (30,293) (0.01)

30 T.ROWEPRICE INVEST WITH CONFIDENCE
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31T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Investment Grade Bond Fund continued

Nominal 
Amount Currency Counterparty

Reference  
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity  
Date

Market 
Value  
USD

Unrealised 
Gain/(Loss)  

USD
% of Net 

Assets

2,850,000 EUR Merrill Lynch Glencore 
Finance 
Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/12/2022 (431,840) (431,840) (0.14) 

1,600,000 EUR BNP Paribas Intesa	Sanpaolo	
SpA 
20/06/2023

Sell 1.00% 20/06/2023 (57,778) (57,778) (0.02) 

31,280,000 EUR J.P. Morgan iTraxx Europe 
Main Series 
30 Version 1

Buy (1.00)% 20/12/2023 (186,208) (186,208) (0.07) 

1,600,000 EUR Barclays UniCredit SpA 
20/06/2023

Sell 1.00% 20/06/2023 (55,647) (55,647) (0.02) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(2,771,870) (2,771,870) (0.92)

Net Unrealised Loss on  
Credit Default Swap Contracts

(2,519,080) (2,519,080) (0.84)

Swaption Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

75,000,000 CDX.NA.IG.31-V1,	Put,	
0.009%,	16/01/2019

USD J.P. Morgan 75,000,000 140,742 0.05

Net Unrealised Gain on  
Swaption Contracts

140,742 0.05

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

65,000,000 HKD J.P. Morgan Pay	fixed	1.79%	
Receive	floating	
HIBOR	3	month

03/10/2022 176,253 176,253 0.06

2,600,000 CAD J.P. Morgan Pay	fixed	2.63%	
Receive	floating	
BA 3 month

05/07/2048 8,129 8,129  –

Total Unrealised Gain on  
Interest Rate Swap Contracts

184,382 184,382 0.06

22,638,909 PLN J.P. Morgan Pay	fixed	3.15%	
Receive	floating	
WIBOR	6	month

13/02/2028 (482,688) (482,688) (0.16) 

7,835,000 GBP J.P. Morgan Pay	fixed	1.77%	
Receive	floating	
LIBOR	6	month

11/10/2028 (342,852) (342,852) (0.12) 

14,220,202 PLN J.P. Morgan Pay	fixed	3.16%	
Receive	floating	
WIBOR	6	month

12/02/2028 (306,762) (306,762) (0.10) 

15,100,000 PLN J.P. Morgan Pay	fixed	2.97%	
Receive	floating	
WIBOR	6	month

12/11/2028 (181,604) (181,604) (0.06) 

5,799,523 PLN J.P. Morgan Pay	fixed	2.88%	
Receive	floating	
WIBOR	6	month

19/03/2028 (84,116) (84,116) (0.03) 

3,601,162 PLN J.P. Morgan Pay	fixed	2.96%	
Receive	floating	
WIBOR	6	month

08/06/2028 (56,489) (56,489) (0.02) 

3,320,000 PLN J.P. Morgan Pay	fixed	2.98%	
Receive	floating	
WIBOR	6	month

17/09/2028 (42,456) (42,456) (0.01) 

Nominal 
Amount Currency Counterparty

Reference  
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity  
Date

Market 
Value  
USD

Unrealised 
Gain/(Loss)  

USD
% of Net 

Assets

400,000 USD J.P. Morgan Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/12/2023 (3,426) (3,426) –  

340,000 USD Citibank Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2023 (3,811) (3,811) –  

450,000 USD BNP Paribas Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2022 (6,805) (6,805) –  

6,900,000 USD Barclays Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/12/2022 (95,961) (95,961) (0.03) 

600,000 USD Barclays Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/06/2022 (9,073) (9,073) –  

1,300,000 USD Merrill Lynch Bank of China 
Ltd. 3.125% 
23/01/2019

Buy (1.00)% 20/12/2022 (18,080) (18,080) (0.01) 

2,002,540 EUR Citibank BMW Finance 
NV 0.125% 
12/01/2021

Buy (1.00)% 20/12/2023 (22,080) (22,080) –  

329,365 EUR J.P. Morgan BMW Finance 
NV 0.125% 
12/01/2021

Buy (1.00)% 20/12/2023 (3,631) (3,631) –  

658,730 EUR Merrill Lynch BMW Finance 
NV 0.125% 
12/01/2021

Buy (1.00)% 20/12/2023 (7,262) (7,262) –  

1,329,975 EUR J.P. Morgan Daimler AG 
0.625% 
05/03/2020

Buy (1.00)% 20/12/2023 (1,701) (1,701) –  

1,195,977 EUR BNP Paribas Daimler AG 
0.625% 
05/03/2020

Buy (1.00)% 20/12/2023 (1,531) (1,531) –  

494,048 EUR Merrill Lynch Daimler AG 
0.625% 
05/03/2020

Buy (1.00)% 20/12/2023 (632) (632) –  

400,000 USD J.P. Morgan Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/12/2023 (41,780) (41,780) (0.01) 

400,000 USD Barclays Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/06/2023 (42,853) (42,853) (0.01) 

4,320,000 USD Barclays Ford Motor 
Co. 4.346% 
08/12/2026

Buy (5.00)% 20/12/2022 (475,071) (475,071) (0.16) 

330,000 EUR Citibank Glencore 
Finance 
Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/12/2023 (52,408) (52,408) (0.02) 

2,212,644 EUR Citibank Glencore 
Finance 
Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2023 (343,468) (343,468) (0.12) 

1,287,356 EUR Barclays Glencore 
Finance 
Europe 
Ltd. 6.5% 
27/02/2019

Buy (5.00)% 20/06/2023 (199,836) (199,836) (0.07) 
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest Interest
(Paid)/ Market unreaiised (Paid)/ Market unreaiised

Nomhal Rererenee Buy] Received Maturity vakre Gain/(Loss) %ofNet Nominal Reference Buy] Received Matun'ty value Gain/(Loss) %ofNet
Amount currency Counterpmy Entity Sell Rae Date USD USD Assets Amount Ounencycotnterpaty Entity Sel Rate Dde USD USD Assets

400,000 USD J.P. Morgan Bankofchina Buy (1.00)%20/12/2023 (3,420) (3,420) - 2,350,000 EUR Merrill Lynch Glenoore Buy (5.00)% 20/12/2022 (431,040) (431,040) (0.14)
Ltd. 3.125% Finance
23/01/2019 Europe

340,000 USD Citibank Bankofchina Buy (1.00)% 20/00/2023 (3,311) (3,311) - Ltd.6.5%
Ltd. 3.125% 27/02/2019
23/01/2019 1,000,000 EUR BNPParibas intesasanpaoio Sell 1.00% 20/00/2023 (57,770) (57,770) (0.02)

450,000 USD BNPParibas Bankofchina Buy (1.00)%20/00/2022 (0.305) (0,305) - SPA
Ltd. 3.125% 20/06/2023
23/01/2019 31,230,000 EUR J.P.Morgan i'rraxxEurope Buy (1.00)%20/12/2023 (100,200) (100,200) (0.07)

0,900,000 USD Barclays Bankofchina Buy (1.00)% 20/12/2022 (95,901) (95,901) (0.03) MainSen'es
Ltd, 3_125% 30 Version 1
23/01/2019 1,000,000 EUR Baroiays UniCreditSpA Sell 1.00% 20/00/2023 (55,047) (55,047) (0.02)

000,000 USD Barclays Bankofchina Buy (1.00)% 20/00/2022 (9,073) (9,073) - 20/06/2023
Ltd.3.125% Total Unrealised Losson (2,771,070) (2,771,370) (0.92)
23/01/2019 Credit Default Swap Contracts

1,300,000 USD Merri||Lynch Bankofchina Buy (1.00)% 20/12/2022 (13,030) (10,030) (0.01) Netunrealised Losson 125191080) I2.519.080) 1034)
0 Credit Default Swap ContractsLtd.3.125/1

23/01/2019
2,002,540 EUR Citibank BMwRnance Buy (1.00)%20/12/2023 (22,030) (22,030) -

NVO.125% .
12/01 /2021 Swaption Contracts

329,365 EUR J.P. Morgan BMWRnance Buy (1.00)% 20/12/2023 (3,631) (3,631) —
Global Market

NV 0-125% Exposure Value %ofNet
12/01/2021 Quantity Securitybescription currency Counterparty USD USD Assets

053,730 EUR Merri||Lynch BMwRnance Buy (1.00)%20/12/2023 (7,202) (7,202) - 75000000 0DXNM001_V1Pm USD 0PMOr0an 75000000 140742 005“V0-125% ’ ’
0.009%10/01/2019

’ y I
12/01/2021 Netunreaiised Gain on 140,742 0.05

1,329,975 EUR J.P. Morgan Daim|erAG Buy (1.00)%20/12/2023 (1,701) (1,701) - swaption commas
0.025%
05/03/2020

1,195,077 EUR BNPParibas Daim|erAG Buy (1.00)%20/12/2023 (1,531) (1,531) -
0.625% Interest Rate Swap Contracts

, °_5/O3/2020 Market Unrealised
494,048 EUR Merrill Lynch Daim|erAG Buy (1.00)% 20/12/2023 (632) (632) —

Nomind Sammy Mammy value Ga-n/(Loss) %°fNet
0-025“/> Amount currency counterpany Description Date uso uso Assets
05/03/2020 05,000,000 HKD J.P. Morgan Payfi xed1.79% 03/10/2022 170,253 170,253 0.00400,000 USD J.P. Morgan FordMotor Buy (5.00)%20/12/2023 (41,730) (41,730) (0.01) Rem/efl oa fi ng0°" 4'346% HIBOR 3 month03122020/ / 2,000,000 CAD J.P. Morgan Payfixed2.63% 05/07/2040 3,129 3,129 —

400,000 USD Barclays FordMotor Buy (5.00)% 20/00/2023 (42,353) (42,353) (0.01) Rem/efl oa fi ngC°'4'346% BA3 month0312 2020/ / Total Unrealised Gainon 184,382 184,382 0.064,320,000 USD Barclays FordMotor Buy (5.00)% 20/12/2022 (475,071) (475,071) (0.10) mterest RateswapcontmctsC°'4'346% 22,030,909 PLN J.P. Morgan Payfixed3.15% 13/02/2020 (432,033) (432,033) (0.10)
08/12/2026 Receive floating

330.000 EUR Citibank Glencore Buy (5.00)%20/12/2023 (52,403) (52,403) (0.02) W,BOR6m0mh
F'”a”°e 7,035,000 GBP J.P. Morgan Payfi xed1.77% 11/10/2020 (342,052) (342,352) (0.12)
Europe Receive floatingL“ 65% L|BOR6month
27/02/2019 14,220,202 PLN J.P. Morgan Payfixed3.16% 12/02/2020 (300,702) (300,702) (0.10)

2,212,044 EUR Citibank Glencore Buy (5.00)% 20/00/2023 (343,403) (343,403) (0.12) R9060/efl oa fi ngF‘”““°e WIBORG month
E“d'°g% 15,100,000 PLN J.P. Morgan Payfixed2.97% 12/11/2020 (131,004) (131,004) (0.00)

' ' Receivefloating
27/02/201 9 WIBOR 0 month

1,237,350 EUR Barclays Glencore Buy (5.00)% 20/00/2023 (199,330) (199,330) (0.07) 5,700,523 PLN J.P_MOrgan PayfiXed2_88% 10/03/2028 (84,116) (84,116) (003)Fmance Receive floatingE”'°"e WIBORG monthLtd.6.5% 3,001,102 PLN J.P. Morgan Payfixed2.96% 00/00/2020 (50,439) (50,439) (0.02)
27/02/2019 Receive floating

WlBOR6month
3,320,000 PLN J.P. Morgan Payfixed2.98% 17/09/2020 (42,450) (42,450) (0.01)

Receive floating
WlBOR6month
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32 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Dynamic Global Investment Grade Bond Fund continued

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

1,730,000 PLN J.P. Morgan Pay	fixed	3.05%	
Receive	floating	
WIBOR	6	month

27/09/2028 (24,849) (24,849) (0.01) 

1,098,608 PLN J.P. Morgan Pay	fixed	3%	
Receive	floating	
WIBOR	6	month

07/03/2028 (19,236) (19,236) (0.01) 

300,000 CAD J.P. Morgan Pay	fixed	3.01%	
Receive	floating	
BA 3 month

31/10/2048 (16,750) (16,750)  –

212,500 CAD J.P. Morgan Pay	fixed	2.83%	
Receive	floating	
BA 3 month

02/08/2048 (6,033) (6,033)  –

1,230,000 HKD J.P. Morgan Pay	fixed	2.95%	
Receive	floating	
HIBOR	3	month

12/11/2023 (4,330) (4,330)  –

Total Unrealised Loss on  
Interest Rate Swap Contracts

(1,568,165) (1,568,165) (0.52) 

Net Unrealised Loss on  
Interest Rate Swap Contracts

(1,383,783) (1,383,783) (0.46) 

Inflation Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

9,562,500 USD Barclays Pay	fixed	2.321%	
Receive	floating	
USCPI	1	month

11/06/2023 (232,459) (232,459) (0.08) 

7,537,500 USD Barclays Pay	fixed	2.317%	
Receive	floating	
USCPI	1	month

11/06/2023 (181,759) (181,759) (0.06) 

400,000 USD HSBC Pay	fixed	2.323%	
Receive	floating	
USCPI	1	month

14/09/2023 (10,485) (10,485)  –

Total Unrealised Loss on  
Inflation Rate Swap Contracts

(424,703) (424,703) (0.14) 

Net Unrealised Loss on  
Inflation Rate Swap Contracts

(424,703) (424,703) (0.14) 

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

3,900,000 Foreign Exchange 
EUR/USD,	
Put,	0.839,	
04/01/2019

USD Barclays 3,741,284 10 –

12,100,000 Foreign Exchange 
USD/KRW,	
Call,	1,125.000,	
03/01/2019

USD HSBC 1,356,685 11,324 –

32 S&P	500	Index,	
Put,	2,600.000,	
18/01/2019

USD Citibank 8,021,920 359,680 0.12

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

50 S&P	500	Index,	
Put,	2,750.000,	
20/12/2019

USD Citibank 12,534,250 1,561,000 0.52

313 US Treasury 
30	Year	Note,	
Put,	142.000,	
25/01/2019

USD Citibank 45,698,000 58,687 0.02

Total Option Purchased Contracts 1,990,701 0.66

Option Written Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

(3,300,000) Foreign Exchange 
USD/KRW,	
Call,	1,125.000,	
03/01/2019

USD Barclays (370,005) (3,088) –

(8,800,000) Foreign Exchange 
USD/KRW,	
Call,	1,125.000,	
03/01/2019

USD UBS (986,680) (8,236) –

Total Option Written Contracts (11,324) –

Cash 19,927,175 6.61
Other Assets/(Liabilities) 366,040 0.12
Total Net Assets 301,628,478 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 37.98
Israel 8.32
Chile 7.85
Italy 6.68
Malaysia 5.24
Romania 5.12
Mexico 3.53
Thailand 3.19
South Korea 2.88
Germany 2.59
Philippines 2.56
Iceland 2.23
Supranational 1.48
China 0.85
United Kingdom 0.71
Netherlands 0.64
Japan 0.62
India 0.45
Cayman	Islands 0.35
Total Investments 93.27
Cash	and	Other	Assets/(Liabilities) 6.73
Total 100.00

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

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Market Unrealised Global Market
Nominal Security Maturity Value Gain/(Loss) % of Net Security Exposure Value % of Net
Amount currency counterparty Description Date USD USD Assets Quantity Description currency Counterparty USD USD Assets

1,730,000 PLN J.P. Morgan Pay fixed 3.05% 27/09/2028 (24,849) (24,849) (0.01) 50 S&P 500 Index, USD Citibank 12,534,250 1,561,000 0.52
Receive floating Put, 2,750.000,
WIBOR 6 month 20/12/2019

1,098,608 PLN J.P. Morgan Paytixed 3% 07/03/2028 (19,236) (19,236) (0.01) 313 US Treasury USD Citibank 45,698,000 58,687 0.02
Receive floating 30 Year Note,
WIBOR 6 month Put, 142.000,

300,000 CAD J.P. Morgan Payfixed 3.01% 31/10/2048 (16,750) (16,750) — 25/01/2019
Receive floating Total Option Purchased contracts 1,990,701 0.66
BA 3 month

212,500 CAD J.P. Morgan Payfixed 2.83% 02/08/2048 (6,033) (6,033) —
Receive floating
BA 3 month Option Written Contracts

1,230,000 HKD J.P. Morgan Pay fixed 2.95% 12/11/2023 (4,330) (4,330) — Gbba, Mamet
R9C9lV9 “Gating Security Exposure Value % of Net
HIBOR 3 month Quantity Description currency Counterparty USD USD Assets

T°ta' U"'°a"5°“ '-°55 °" (1-553-165) (1-558-155) l°-52) (3,300,000) Foreign Exchange USD Barclays (370,005) (3,088) —
Interest Rate Swap Contracts

USD/KRW’Net Unrealised Loss on (1,383,783) (1,383,783) (0.46) Ca", 1,1 25000’Interest Rate Swap contracts
03/01/2019

(8,800,000) Foreign Exchange USD UBS (986,680) (8,236) —
USD/KRW,

Inflation Rate Swap Contracts Ca"'1’125'000'
03/01/2019

Mme‘ Unrealised Total Option Written Contracts (11,324) -
Nominal Security Maturity Vdue Gain/(Loss) %ofNet
Amount currency counterparty Description Date USD USD Assets

9,562,500 USD Barclays Pay fixed 2.321% 11/06/2023 (232,459) (232,459) (0.08)
Re°*""*’ “°a“"9 Cash 19,927,175 6.61

7537500 USD Barclays P:/ii::112m3?[7n9: 11/06/2023 (181 759) (181 759) (0 06)
other AS5615/(Liabilities) 366940 0'12

’ ’ ,
'

, ' ’ ' Total Net Assets 301,628,478 100.00
Receive floating
USCPI 1 month

400,000 USD HSBC Pay fixed 2.323% 14/09/2023 (10485) (10,485) —
Receive floating Geographic Allocation of Portfolio
USCPI 1 month % of Net Assets

Tmggggesfi fgk fiséfmmm (424’7°3) (424’7°3) (M4) United States of America 37.98
Net Unrealised Loss on (424,703) (424,703) (0.14) 'S’ae' 8-32
Inflation Rate swap Contracts Chile 7.85

Italy 6.68
Malaysia 5.24
Romania 5.12

Option Purchased Contracts Mexico 353
Global Market Thailand 3.19

Security Exposure Value % of Net south Korea 233
Quantity Description Currency counterparty USD USD Assets Germany 259
3,900,000 Foreign Exchange USD Barclays 3,741,284 10 — Phmppines 2_55

EUR/USD, Iceland 2.23
Pm’ 0-8391 Supranational 1.48
04/01/2019 China 0.85

12,100,000 Foreign Exchange USD HSBC 1,356,685 11,324 —
United Kingdom 071USD/KRW' Netherlands 0.64

Call. 1.125.000,
Japan 0 6203/01 /201 9 '

. . India 0.4532 S&P 500 Index, USD Citibank 8,021,920 359,680 0.12
Pm’ 2600000’ Cayman Islands 0.35

18/01/2019 Total Investments 93.27
Cash and Other Assets/(Liabilities) 6.73
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Argentina Government Bond 5.625% 
26/01/2022

USD 630,000 533,049  0.72  

Argentina Government Bond 5.25% 
15/01/2028

EUR 300,000 247,469  0.33  

Argentina Government Bond 18.2% 
03/10/2021

ARS 8,495,000 181,584  0.24  

Argentina Government Bond 16% 
17/10/2023

ARS 5,937,000 138,336  0.19  

Argentina Treasury BONCER 2.5% 
22/07/2021

ARS 2,400,000 100,179  0.14  

Bonos de la Nacion Argentina con 
Ajuste	por	CER	4%	06/03/2020

ARS 1,200,000 40,112  0.05  

1,240,729  1.67
BERMUDA
Bermuda	Government	Bond,	Reg.	S	
4.75%	15/02/2029

USD 200,000 204,249  0.28  

204,249  0.28
BRAZIL
Brazil Notas do Tesouro Nacional 10% 
01/01/2021

BRL 617,900 1,746,389  2.36  

Brazil Notas do Tesouro Nacional 10% 
01/01/2023

BRL 1,416,700 4,010,807  5.41  

Brazil Notas do Tesouro Nacional 10% 
01/01/2025

BRL 180,300 508,924  0.69  

Brazil Notas do Tesouro Nacional 10% 
01/01/2027

BRL 257,000 727,339  0.98  

Brazil Notas do Tesouro Nacional 6% 
15/05/2045

BRL 73,400 691,087  0.93  

7,684,546 10.37
CHILE
Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2026

CLP 1,270,000,000 1,895,160  2.56  

1,895,160  2.56
CHINA
Agile	Group	Holdings	Ltd.,	Reg.	S	8.5%	
18/07/2021

USD 200,000 203,560  0.27  

China Government Bond 3.13% 
13/04/2022

CNY 600,000 87,813  0.12  

China Government Bond 3.57% 
22/06/2024

CNY 1,650,000 244,321  0.33  

Yanlord	Land	HK	Co.	Ltd.,	Reg.	S	
5.875%	23/01/2022

USD 200,000 196,472  0.27  

Yuzhou	Properties	Co.	Ltd.,	Reg.	S	
7.9%	11/05/2021

USD 200,000 199,531  0.27  

931,697  1.26
COLOMBIA
Colombia Government Bond 7.75% 
14/04/2021

COP 78,000,000 25,066  0.04  

Colombian	TES	10%	24/07/2024 COP 1,126,400,000 408,930  0.55  
Colombian	TES	7.5%	26/08/2026 COP 9,338,900,000 3,044,361  4.11  
Colombian	TES	6%	28/04/2028 COP 3,212,900,000 939,408  1.27  
Empresas	Publicas	de	Medellin	ESP,	
Reg.	S	7.625%	10/09/2024

COP 500,000,000 150,793  0.20  

4,568,558  6.17
CZECH REPUBLIC
Czech	Republic	Government	Bond,	
Reg.	S	1%	26/06/2026

CZK 6,300,000 262,480  0.35  

Czech	Republic	Government	Bond,	
Reg.	S	2.5%	25/08/2028

CZK 6,450,000 302,132  0.41  

564,612  0.76

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	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.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	 issued	by	governments,	government	
agencies,	 supra-national	 organizations	and	companies	
that are either incorporated in one of the economically 
emerging	 countries	 of	 Latin	 America,	 Asia,	 Europe,	
Africa and the Middle East or conduct most of their 
business in such countries. Portfolio debt securities can 
include	fixed	and	floating	rate	bonds,	convertible	bonds,	
warrants and other transferable debt securities of any 
type,	including	high	yield	securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies and debt securities.

Emerging Local Markets Bond Fund
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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 invests mainly in a diversified
portfolio of bonds of all types from emerging market

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

QuanIity/
Nominal

Value

Market
Value % of Net

AssetsUSD

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

issuers, with a focus on bonds that are denominated in B°"d5
ARGENTINA

the IOCaI Currency Argentina Government Bond 5.625% USD 630,000 533,049 0.72

Specifically, the fund invests at least 70% of total assets 25/07/2022
I _ I I Argentina Government Bond 5.25% EUR 300,000 247,469 0.33
in debt securities issued by governments, government 15/01/2028
agencies, supra—national organizations and companies A0f3,‘j',“(','}§0G2‘§Ver"me”t B°”d 18'“ ARS 8’495'°°° 181584 0'24
that are either incorporated in one of the economically A;e;€;‘r111(i)r/13OG2cévernme01B00d10% ARS 5,937,000 138.330 0-19
emerging countries of Latin America. Asia. Europe. ArgentinaTreasury semen 2.5% ARS 2,400,000 100,170 014
Africa and the

business in such countries. Portfolio debt securities can Aiuste WCER 4% 06/03/2020
include fixed and floating rate bonds, convertible bonds, BERMUDA

1'24°’729 1'67

warrants and other transferable debt securities of any Bermuda Government Bond. Regs USD 200.000 204.249 0.28
. , _ , , _ 4.75% 15/02/2029type, including high yield securities. 204_249 028

The fund does not invest more than 10% of assets in BRAZIL
. . . . . . Brazil Notas do Tesouro Nacional 10% BRL 617,900 1,746,389 2.36Oequities and equity—related securities, 25/0 of assets in 01/002021

Cor“/ertjb|e bonds’ and 30% of assets in money market
B(r)z:z/i:)l;I/c>;i)ségoTesouroNacional10%

BRL 1,416,700 4,010,807 5.41

SGCUVWGS1 With IOTGI inV€STmei'it In these C3t€g0i'i€S Brazil Notas do Tesouro Nacional10% BRL 130,300 508,924 0.69
. . 0 01/01/2025
IImIIed to

The fund may use derivatives for hedging, efficient 01/01/2027
. . Brazil Notas do Tesouro Nacional 6% BRL 73,400 691,087 0.93portfolio management and to seek gains. The fund may 15/05/2045

also use derivatives to create synthetic short positions in CHILE 7584-545 1°-37

Currencies and debt SeCUrIIIeS' Bonos dela Tesoreria dela Republica CLP 1,270,000,000 1,895,160 2.56
en pesos 4.5% 01/03/2026

1,895,160 2.56
CHINA
A ‘I G H Id‘ Ltd.,R .S8.5% USD 200,000 203,560 0.271g707;°21;;. 0
China Government Bond 3.13% CNY 600,000 87,813 0.12

13/04/2022
China Government Bond 3.57% CNY 1,650,000 244,321 0.33
22/00/2024

Yanlord Land HK Co. Ltd., Reg. 8 USD 200,000 196,472 0.27
5.875% 23/01/2022

Yuzhou Properties Co. Ltd., Reg. 8 USD 200,000 199,531 0.27
7.9% 11/05/2021

931,697 1.26
COLOMBIA
Colombia Government Bond 7.75% COP 78,000,000 25,066 0.04

14/04/2021
Colombian TES 10% 24/07/2024 COP 1,126,400,000 408,930 0.55
Colombian TES 7.5% 26/08/2026 COP 9,338,900,000 3,044,361 4.11
Colombian TES 6% 28/04/2028 COP 3,212,900,000 939,408 1.27
Empresas Publicas de Medellin ESP, COP 500,000,000 150,793 0.20

Reg. S 7.625% 10/09/2024
4,568,558 6.17

CZECH REPUBLIC
Czech Republic Government Bond, CZK 6,300,000 262,480 0.35

Reg. s 1% 26/06/2026
Czech Republic Government Bond, CZK 6,450,000 302,132 0.41

Reg. 8 2.5% 25/08/2028
564,612 0.76
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Local Markets Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

POLAND
Poland Government Bond 4% 
25/10/2023

PLN 7,530,000 2,170,046  2.93  

Poland Government Bond 2.5% 
25/07/2027

PLN 3,586,000 936,849  1.26  

3,106,895  4.19
ROMANIA
Romania Government Bond 3.4% 
08/03/2022

RON 2,300,000 553,306  0.75  

Romania Government Bond 4.25% 
28/06/2023

RON 3,930,000 960,447  1.30  

Romania Government Bond 4.75% 
24/02/2025

RON 6,185,000 1,546,993  2.09  

Romania Government Bond 5.95% 
11/06/2021

RON 190,000 48,775  0.06  

Romania Government Bond 5.85% 
26/04/2023

RON 5,210,000 1,356,313  1.83  

4,465,834  6.03
RUSSIA
Russian	Federal	Bond	-	OFZ	7.6%	
20/07/2022

RUB 75,753,000 1,076,905  1.45  

Russian	Federal	Bond	-	OFZ	7.1%	
16/10/2024

RUB 40,600,000 551,586  0.74  

Russian	Federal	Bond	-	OFZ	8.15%	
03/02/2027

RUB 82,242,000 1,159,925  1.57  

Russian	Federal	Bond	-	OFZ	7.05%	
19/01/2028

RUB 88,200,000 1,154,140  1.56  

Russian	Federal	Bond	-	OFZ	8.5%	
17/09/2031

RUB 4,150,000 59,519  0.08  

4,002,075  5.40
SERBIA
Serbia	Treasury	5.875%	08/02/2028 RSD 70,000,000 732,759  0.99  

732,759  0.99
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
6.75%	06/08/2023

USD 430,000 393,149  0.53  

South Africa Government Bond 8.25% 
31/03/2032

ZAR 8,694,000 543,316  0.73  

South Africa Government Bond 10.5% 
21/12/2026

ZAR 20,855,000 1,581,334  2.13  

South Africa Government Bond 8% 
31/01/2030

ZAR 38,823,000 2,442,466  3.30  

South Africa Government Bond 7% 
28/02/2031

ZAR 26,789,000 1,531,166  2.07  

South Africa Government Bond 8.5% 
31/01/2037

ZAR 12,100,000 746,636  1.01  

South Africa Government Bond 8.75% 
28/02/2048

ZAR 3,050,000 188,747  0.25  

7,426,814 10.02
SUPRANATIONAL
European	Investment	Bank,	144A	
6.95%	06/02/2020

IDR 730,000,000 50,326  0.07  

European	Investment	Bank	8.125%	
21/12/2026

ZAR 500,000 34,353  0.05  

European	Investment	Bank,	Reg.	S	8%	
01/04/2020

TRY 150,000 25,002  0.03  

109,681  0.15

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

EGYPT
Egypt Government Bond 15.25% 
09/12/2024

EGP 7,600,000 382,724  0.52  

382,724  0.52
HUNGARY
Hungary Government Bond 2.5% 
24/10/2024

HUF 181,650,000 656,107  0.89  

Hungary Government Bond 7% 
24/06/2022

HUF 170,700,000 719,533  0.97  

Hungary Government Bond 3% 
27/10/2027

HUF 127,290,000 455,419  0.61  

1,831,059  2.47
INDIA
HDFC	Bank	Ltd.,	Reg.	S	8.1%	
22/03/2025

INR 40,000,000 546,451  0.74  

Housing Development Finance Corp. 
Ltd.,	Reg.	S	7.875%	21/08/2019

INR 20,000,000 284,595  0.38  

National	Highways	Authority	of	India,	
Reg.	S	7.3%	18/05/2022

INR 20,000,000 272,112  0.37  

1,103,158  1.49
INDONESIA
Indonesia	Treasury	7%	15/05/2022 IDR 3,367,000,000 228,501  0.31  
Indonesia	Treasury	5.625%	
15/05/2023

IDR 5,400,000,000 345,010  0.47  

Indonesia	Treasury	10%	15/09/2024 IDR 6,478,000,000 490,461  0.66  
Indonesia	Treasury	6.125%	
15/05/2028

IDR 30,460,000,000 1,869,329  2.52  

Indonesia	Treasury	9%	15/03/2029 IDR 7,550,000,000 555,162  0.75  
Indonesia	Treasury	8.75%	15/05/2031 IDR 32,870,000,000 2,388,085  3.23  
Indonesia	Treasury	9.5%	15/07/2031 IDR 8,867,000,000 676,188  0.91  
Indonesia	Treasury	8.25%	15/05/2036 IDR 2,700,000,000 186,071  0.25  
Jasa	Marga	Persero	Tbk.	PT,	Reg.	S	
7.5%	11/12/2020

IDR 4,000,000,000 261,119  0.35  

6,999,926  9.45
LEBANON
Lebanon	Government	Bond,	Reg.	S	
6.65%	22/04/2024

USD 75,000 62,949  0.08  

62,949  0.08
MEXICO
Mexican	Bonos	10%	05/12/2024 MXN 26,031,000 1,408,958  1.90  
Mexican	Bonos	5.75%	05/03/2026 MXN 7,900,000 340,276  0.46  
Mexican	Bonos	7.5%	03/06/2027 MXN 2,679,000 126,722  0.17  
Mexican	Bonos	8.5%	31/05/2029 MXN 16,670,000 834,700  1.13  
Mexican	Bonos	7.75%	29/05/2031 MXN 57,975,000 2,726,867  3.68  
Mexican	Bonos	8.5%	18/11/2038 MXN 13,428,000 658,414  0.89  
Mexican	Udibonos	4.5%	04/12/2025 MXN 2,901,000 942,484  1.27  
Petroleos Mexicanos 7.47% 
12/11/2026

MXN 5,400,000 202,663  0.27  

7,241,084  9.77
PERU
Banco	de	Credito	del	Peru,	Reg.	S	
4.85%	30/10/2020

PEN 900,000 268,038  0.36  

Peru	Government	Bond,	Reg.	S,	144A	
6.15%	12/08/2032

PEN 1,950,000 589,444  0.80  

857,482  1.16
PHILIPPINES
Philippine Government Bond 5.75% 
12/04/2025

PHP 18,000,000 322,117  0.44  

Philippine Government Bond 3.9% 
26/11/2022

PHP 20,000,000 356,223  0.48  

Philippine Government Bond 6.25% 
14/01/2036

PHP 10,000,000 188,211  0.25  

866,551  1.17
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

EGYPT POLAND
Egypt Government Bond 15.25% EGP 7,600,000 382,724 0.52 Poland Govemment Bond 4% PLN 7,530,000 2,170,046 2.93
09/12/2024 25/10/2023

382,724 0.52 Poland Govemment Bond 2.5% PLN 3,586,000 936,849 1.26
HUNGARY 25/07/2027

Hungary Government Bond 2.5% HUF 181,650,000 656,107 0.89 3-10°-395 4-19
24/10/2024 ROMANIA

Hungary Government Bond 7% HUF 170,700,000 719,533 0.97 Romania Government Bond 3.4% RON 2,300,000 553,306 0.75
24/06/2022 08/03/2022

Hungary Government Bond 3% HUF 127,290,000 455,419 0.61 Romania Government Bond 4.25% RON 3,930,000 960,447 1.30
27/10/2027 28/06/2023

1,831,059 2.47 Romania Government Bond 4.75% RON 6,185,000 1,546,993 2.09
INDIA 24/02/2025

HDFC Bank Ltd” Reg 3 8_1% NR 40‘O00_O00 546,451 074 Romania Government Bond 5.95% RON 190,000 48,775 0.06

22/03/2025 11/06/2021 0Housing Development Finance Corp. INR 20,000,000 284,595 0.38 Romama Government B000 5-85 /0 RON 512101000 I-356313 1-83
I_td., Reg. 3 7.875% 21/08/2019 20/04/2023

National Highways Authority of India, INR 20,000,000 272,1 12 0.37 4-455-334 5-03
Reg. 8 7.3% 18/05/2022 RUSSIA

1,103,158 1.49 Russian Federal Bond - OFZ 7.6% RUB 75,753,000 1,076,905 1.45
INDONESIA 20/07/2022
Indonesia Treasury 7% 15/05/2022 IDR 3,367,000,000 228,501 0.31

R1*f71a(;‘/;e)‘25:'a'
3000 ' OFZ 7-1% RUB 40000000 551-500 0-74

Indonesia Treasury 5.625% IDR 5,400,000,000 345,010 0.47 _ 0
15/05/2023 R(L)J§S6a2n ;e)(21:ra|

Bond - OFZ 8.15 A: RUB 82,242,000 1,159,925 1.57

Indonesia Treasury 10% 15/09/2024 IDR 6,478,000,000 490,461 0.66 /_ /
_ Russian Federal Bond - OFZ 7.05% RUB 88,200,000 1,154,140 1.56

Indonesia Treasury 6.125% IDR 30,460,000,000 1,869,329 2.52 19/01/202815 05 2028/
Indonesia Treasury 9% 15/03/2029 IDR 7,550,000,000 555,162 0.75 17/09/2031Indonesia Treasury 8.75% 15/05/2031 IDR 32,870,000,0o0 2,388,085 3.23 4,oo2_o75 5_4o
Indonesia Treasury 9.5% 15/07/2031 IDR 8,867,000,000 676,188 0.91 SERBIA
Indonesia Treasury 8.25% 15/05/2036 IDR 2,700,000,000 186,071 0.25 Serbia Treasury 5_875% O8/O2/2028 RSD 70,000,000 732,759 099
Jasa Marga Persero Tbk. PT, Reg. 8 IDR 4,000,000,000 261,1 19 0.35 732 759 0 997.5% 11/12/2020

SOUTH AFRICA
' '

6,999,926 9.45 _Eskom Holdings SOC Ltd., Reg. 8 USD 430,000 393,149 0.53'-EBA"°" 6.75% 06/08/2023'-90300” G°"9"‘”‘e“‘ B000» 099- S U30 751000 02949 0-00 South Africa Government Bond 8.25% ZAR 8,694,000 543,316 0.73
6.65% 22/04/2024 31/03/2032

52-949 °-°8 South Africa Government Bond 10.5% ZAR 20,855,000 1,581,334 2.13
MExico 21/12/2026
Mexican Bonos 10% 05/12/2024 MXN 26,031,000 1,408,958 1.90 South Africa Government Bond 8% ZAR 38,823,000 2,442,466 3.30
Mexican Bonos 5.75% 05/03/2026 MXN 7,900,000 340,276 0.46 31/01/2030
Mexican Bones 75% 03/06/2027 MXN 2,679,000 126,722 Q17 SOUTH Africa Government Bond 7% ZAR 26,789,000 1,531,166 2.07

Mexican Bonos 8.5% 31/05/2029 MXN 16,670,000 834,700 1.13 S2E{l?3_\/f2_0313
t B d 8 50/ ZAR 12 100 000 746 636 1 01Mexican Bonos 7.75% 29/05/2031 MXN 57,975,000 2,726,867 3.68 31/01/3327 °"emme” °” ' ° ' ' ‘ '

Mexlca“ '3°”°S 85% 18/1‘/2038 MXN 13-428000 6581414 0-89 South Africa Government Bond 8.75% ZAR 3,050,000 188,747 0.25
Mexican Udibonos 4.5% 04/12/2025 MXN 2,901,000 942,484 1.27 28/02/2048
Petroleos Mexicanos 7.47% MXN 5,400,000 202,663 0.27 7,425,314 1o_o-2

12/1 1/2026 SUPRANATIONAL
7’241’°84 9'77 European Investment Bank, 144A IDR 730,000,000 50,326 0.07

PERU 6.95% 06/02/2020
Banco de Credito del Peru. Reg 8 PEN 900.000 268.038 0.36 European Investment Bank 8.125% ZAR 500,000 34,353 0.05
4.85% 30/10/2020 21/12/2025

PGFU G0Vemm9nt B000. R9Q- 3. 144A PEN 1.950.000 539444 0-80 European Investment Bank, Reg. 8 8% TRY 150,000 25,002 0.03
6.15% 12/08/2032 01/04/2020

857.482 1-16 109,681 0.15
PHILIPPINES
Philippine Government Bond 5.75% PHP 18,000,000 322,117 0.44

12/04/2025
Philippine Government Bond 3.9% PHP 20,000,000 356,223 0.48
26/1 1/2022

Philippine Government Bond 6.25% PHP 10,000,000 188,211 0.25
14/01/2036

866,551 1 .17
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Local Markets Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

NIGERIA
Nigeria	Treasury	Bill	0%	17/01/2019 NGN 60,000,000 163,591  0.22  

163,591  0.22
PERU
Peru	Government	Bond,	Reg.	S	8.2%	
12/08/2026

PEN 170,000 59,413  0.08  

Peru	Government	Bond,	Reg.	S	6.35%	
12/08/2028

PEN 2,770,000 863,834  1.17  

Peru	Government	Bond,	Reg.	S	6.9%	
12/08/2037

PEN 984,000 314,573  0.42  

1,237,820  1.67
SRI LANKA
Sri Lanka Government Bond 11.5% 
15/12/2021

LKR 85,000,000 464,806  0.63  

Sri Lanka Government Bond 11% 
01/08/2024

LKR 85,000,000 451,115  0.61  

915,921  1.24
UNITED KINGDOM
Standard	Chartered	Bank,	144A	0%	
19/03/2029

IDR 2,000,000,000 146,785  0.20  

146,785  0.20
Total Bonds 6,770,380  9.14  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

6,770,380  9.14  

Total Investments 71,418,164 96.39  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

ARS 10,308,000 USD 266,701 07/01/2019 BNP Paribas 5,469 0.01
ARS 11,567,203 USD 288,279 08/02/2019 BNP Paribas 3,101 –
ARS 10,308,000 USD 259,256 08/02/2019 J.P. Morgan 405 –
BRL 1,633,000 USD 421,159 03/01/2019 Barclays 120 –
BRL 2,301,965 USD 567,385 03/01/2019 Goldman 

Sachs
26,472 0.04

BRL 1,356,000 USD 328,609 03/01/2019 Morgan Stanley 21,209 0.03
BRL 678,000 USD 164,208 03/01/2019 State Street 10,701 0.01
CLP 78,128,000 USD 112,277 11/01/2019 BNP Paribas 368 –
CLP 83,162,000 USD 119,718 05/04/2019 J.P. Morgan 277 –
CNH 4,958,000 USD 714,439 03/01/2019 Barclays 6,945 0.01
CNH 2,699,000 USD 391,983 03/01/2019 HSBC 719 –
CNH 7,657,000 USD 1,111,005 04/04/2019 HSBC 2,804 –
CZK 7,590,000 USD 333,599 18/01/2019 J.P. Morgan 3,552 0.01
HUF 567,136,870 USD 2,016,998 18/01/2019 Citibank 6,311 0.01
IDR 4,589,745,000 USD 304,259 08/02/2019 BNP Paribas 12,764 0.02
IDR 1,561,309,835 USD 100,866 08/02/2019 Goldman 

Sachs
6,976 0.01

IDR 7,896,371,080 USD 525,657 08/02/2019 HSBC 19,761 0.03
INR 39,755,000 USD 542,434 08/02/2019 Bank of 

America
24,950 0.03

INR 52,356,000 USD 713,432 08/02/2019 HSBC 33,794 0.05
JPY 81,759,000 USD 732,556 25/01/2019 Goldman 

Sachs
11,967 0.02

JPY 40,396,000 USD 359,424 25/01/2019 J.P. Morgan 8,435 0.01
MXN 5,913,000 USD 294,077 22/02/2019 BNP Paribas 4,383 0.01
MXN 5,822,166 USD 281,028 22/02/2019 Citibank 12,847 0.02
MXN 4,598,318 USD 223,246 22/02/2019 Goldman 

Sachs
8,855 0.01

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

THAILAND
Thailand Government Bond 3.65% 
20/06/2031

THB 13,210,000 446,172  0.60  

Thailand Government Bond 1.875% 
17/06/2022

THB 18,670,000 574,140  0.78  

Thailand Government Bond 3.625% 
16/06/2023

THB 12,240,000 402,224  0.54  

Thailand Government Bond 3.85% 
12/12/2025

THB 42,970,000 1,452,986  1.96  

Thailand Government Bond 4.875% 
22/06/2029

THB 13,055,000 485,517  0.66  

Thailand Government Bond 3.4% 
17/06/2036

THB 28,320,000 920,592  1.24  

Thailand	Government	Bond,	Reg.	S	
1.25%	12/03/2028

THB 20,099,000 608,073  0.82  

4,889,704  6.60
TURKEY
Turkey Government Bond 11% 
02/03/2022

TRY 4,840,000 764,148  1.03  

Turkey Government Bond 6.25% 
26/09/2022

USD 420,000 423,954  0.57  

Turkey Government Bond 10.4% 
20/03/2024

TRY 4,723,000 697,956  0.94  

Turkey Government Bond 10.6% 
11/02/2026

TRY 9,999,000 1,456,862  1.97  

3,342,920  4.51
URUGUAY
Uruguay	Government	Bond,	144A	
8.5%	15/03/2028

UYU 2,500,000 66,333  0.09  

Uruguay	Government	Bond,	Reg.	S	
9.875%	20/06/2022

UYU 2,300,000 70,285  0.09  

136,618  0.18
Total Bonds 64,647,784 87.25  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

64,647,784 87.25 

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
EGYPT
Egypt	Treasury	Bill	0%	29/01/2019 EGP 2,075,000 114,073  0.15  
Egypt	Treasury	Bill	0%	09/04/2019 EGP 7,000,000 371,035  0.50  

485,108  0.65
INDONESIA
Standard Chartered Bank 0% 
19/03/2029

IDR 3,300,000,000 242,653  0.33  

242,653  0.33
MALAYSIA
Malaysia Government Bond 3.48% 
15/03/2023

MYR 1,600,000 382,227  0.51  

Malaysia Government Bond 4.392% 
15/04/2026

MYR 7,395,000 1,824,613  2.46  

Malaysia Government Bond 4.498% 
15/04/2030

MYR 300,000 73,328  0.10  

Malaysia Government Bond 4.232% 
30/06/2031

MYR 3,577,000 850,461  1.15  

Malaysia Government Bond 4.935% 
30/09/2043

MYR 1,028,000 250,271  0.34  

3,380,900  4.56
MEXICO
Petroleos Mexicanos 6.375% 
04/02/2021

USD 195,000 197,602  0.27  

197,602  0.27
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

THAILAND NIGERIA
Thailand Government Bond 3.65% THB 13,210,000 446,172 0.60 Nigeria Treasury Bill 0% 17/01/2019 NGN 60,000,000 163,591 0.22

20/05/2031 163,591 0.22
Thailand Government Bond 1.875% THB 18,670,000 574,140 0.78 PERU17/06/2022

_ Peru Government Bond, Reg. 8 8.2% PEN 170,000 59,413 0.08
Thailand Government Bond 3.625% THB 12,240,000 402,224 0.54 12/08/2026

16/06/2023 Peru Government Bond, Reg. 8 6.35% PEN 2,770,000 863,834 1.17
Thailand Government Bond 3.85% THB 42,970,000 1,452,986 1.96 12/08/202812 12 2025

_/ / Peru Government Bond, Reg. 8 6.9% PEN 984,000 314,573 0.42
Thailand Government Bond 4.875% THB 13,055,000 485,517 0.66 12/08/203722/06/2029

1 237 820 1.67Thailand Government Bond 3.4% THB 28,320,000 920,592 1.24 ’ '
17/06/2036 SR‘ '-ANKA

Thailand Government Bond, Reg. 5 THB 20,099,000 608,073 0.82 3” '—a”'‘a G°V‘~‘’”1"1e”1 30”“ 115% LKR 35v°°0v°°0 454-305 0-53
1.25% 12/03/2028 15/12/2021

4.889304 65°
S(r)i1|_/z(1)r23|;::8§2c)£;/emment

Bond 11% LKR 85,000,000 451,115 0.61

TURKEY
915 921 1.24

Turkey Government Bond 1 1% TRY 4,840,000 764,148 1.03 '

02/O3/2022 UNITED KINGDOM

Turkey Government Bond 625% USD 420,000 423,954 057 Standard Chartered Bank, 144A 0% IDR 2,000,000,000 146,785 0.20

26/09/2022 19/03/2029
Turkey Government Bond 10.4% TRY 4,723,000 697,956 0.94 145-785 °-2°

20/03/2024 Total Bonds 6,770,380 9.14
Turkey Government Bond 10.6% TRY 9,999,000 1 ,456,862 1.97 Total Transferable securities 6,770,380 9.14

1 1/02/2026 and money market instruments

3,342,920 4_51 dealt In on another regulated market

URUGUAY Total Investments 71,418,164 96.39

Uruguay Government Bond, 144A UYU 2,500,000 66,333 0.09
8.5% 15/03/2028

Uruguay Government Bond, Reg. 8 UYU 2,300,000 70,285 0.09
9_875% 20/05/2022 Fonivard Currency Exchange Contracts

136,618 0.18
U |_ ed

Total Bonds 64’647’-I84 8725 Currency Amount Currency Amount Maturity GaIi1nn/5:Llfss) % of Net
Total Transferable securities 64.647384 87-25 Purchased Purchased Sold Sold Date Counterparty usn Assets
and money market instmments Iadmitted to an °fficia| exchange “sting ARS 10,308,000 USD 266,701 07/01/2019 BNP Parlbas 5,469 0.01

ARS 11,567,203 USD 288,279 08/02/2019 BNP Paribas 3,101 —

Transferable securities and money market instruments dealt in on A55 151555555 U55 259255 55/52/2519 5'5“ ""°’95“ 455 ‘
another regulated market

BRL 1,633,000 USD 421,159 03/01/2019 Barclays 120 —

BRL 2,301,965 USD 567,385 03/01/2019 Goldman 26,472 0.04
Bonds SachsEGYPT BRL 1,356,000 USD 328,609 03/01/2019 Morgan Stanley 21,209 0.03

' 0Egypt Treasury Bill 0%. 29/01/2019 EGP 2,075,000 114,073 0.15 BRL 678,000 USD 164208 03/01/2019 Sm Street 10,70, Om
' 0Egypt Treasury Bill 0 A: 09/04/2019 EGP 7,000,000 371 ,035 0.50 CLP 78,128,000 USD 112277 11/01/2019 BNP Paribas 368 _

485’1°8 °'°5 CLP 83,162,000 USD 119,718 05/04/2019 J.P. Morgan 277 —
'"°°"ES'A CNH 4,958,000 USD 714,439 03/01/2019 Barclays 6,945 0.01
St1;a9r}c(l):;r/cl2E.3;Tg:;artered

Bank 0% IDR 3,300,000,000 242,653 0.33 CNH 2,699,000 USD 391,983 03/01/2019 HSBC 719 _

242 653 0 33 CNH 7,657,000 USD 1,111,005 04/04/2019 HSBC 2,804 —
, .

CZK 7,590,000 USD 333,599 18/01/2019 J.P. Morgan 3,552 0.01MALAYSIA
Malaysia Government Bond 3.48% MYR 1,600,000 382,227 0.51 “U5 567'135'87° USD 2'°16'998 18/01/2°19 C'”b_5”k 5'5” 0'01

15/03/2023 IDR 4,589,745,000 USD 304,259 08/02/2019 BNP Panbas 12,764 0.02
Malaysia Government Bond 4.392% MYR 7,395,000 1,824,613 2.46 "311 1»561r309:835 USD 100866 08/02/2019 Goldman 6,975 0-01

1 5/04/2026 Sachs
Malaysia Government Bond 4.498% MYR 300,000 73,328 0.10 IDR 7,896,371,080 USD 525,657 08/02/2019 HSBC 19,761 0.03

15/04/2030 INR 39,755,000 USD 542,434 08/02/2019 Bank of 24,950 0.03
Malaysia Government Bond 4.232% MYR 3,577,000 850,461 1.15 America

50/05/2051 INR 52,356,000 USD 713,432 08/02/2019 HSBC 33,794 0.05
M§('%f;?2%:‘é5'”m5”t B°”d 4'935% MYR 5025000 250271 0'34 JPY 81,759,000 USD 732,556 25/01/2019 Goldman 11,967 0.02

Sachs3,380,900 4.56
JPY 40,396,000 USD 359,424 25 01 2019 J.P. M 8,435 0.01

MEXICO
MXN 5 913 000 USD 294 077 22/02/2019 BNP P6355535: 4 383 0 01

Petroleos Mexicanos 6.375% USD 195,000 197,602 0.27 ' ' '
__

' '

04/O2/2021 MXN 5,822,166 USD 281,028 22/02/2019 Citibank 12,847 0.02
197,502 027 MXN 4,598,318 USD 223,246 22/02/2019 Goldman 8,855 0.01

Sachs
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36 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Local Markets Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

BRL 990,492 USD 254,664 02/04/2019 HSBC (867) –
BRL 990,000 USD 254,702 02/04/2019 Morgan Stanley (1,030) –
CLP 414,698,000 USD 623,673 11/01/2019 Barclays (25,761) (0.04) 
CLP 239,894,000 USD 366,010 11/01/2019 HSBC (20,130) (0.03) 
CLP 151,072,651 USD 226,131 11/01/2019 J.P. Morgan (8,314) (0.01) 
CLP 83,162,000 USD 120,914 05/04/2019 J.P. Morgan (919) –
COP 659,531,000 USD 204,316 08/02/2019 BNP Paribas (1,597) –
COP 4,484,725,948 USD 1,402,902 08/02/2019 HSBC (24,440) (0.03) 
COP 953,675,000 USD 301,510 08/02/2019 J.P. Morgan (8,380) (0.01) 
CZK 73,618,514 USD 3,301,423 18/01/2019 J.P. Morgan (31,259) (0.04) 
EUR 283,000 USD 325,594 31/01/2019 Goldman 

Sachs
(1,183) –

HUF 38,962,000 USD 139,119 18/01/2019 BNP Paribas (119) –
IDR 2,327,577,000 USD 162,031 08/02/2019 Standard 

Chartered
(1,261) –

LKR 61,035,050 USD 356,868 02/08/2019 HSBC (35,457) (0.05) 
PEN 2,402,000 USD 714,173 08/03/2019 BNP Paribas (3,125) (0.01) 
RUB 13,464,000 USD 203,476 18/01/2019 Citibank (9,979) (0.01) 
RUB 91,294,748 USD 1,379,893 18/01/2019 Goldman 

Sachs
(67,855) (0.09) 

RUB 1,437,240 USD 21,416 18/01/2019 J.P. Morgan (760) –
USD 269,843 ARS 10,308,000 07/01/2019 J.P. Morgan (2,328) –
USD 167,023 BRL 659,141 03/01/2019 Deutsche Bank (3,020) –
USD 206,982 BRL 836,000 03/01/2019 J.P. Morgan (8,688) (0.01) 
USD 711,601 CHF 710,000 22/02/2019 Bank of 

America
(11,403) (0.02) 

USD 119,683 CLP 83,162,000 11/01/2019 J.P. Morgan (220) –
USD 1,111,198 CNH 7,657,000 03/01/2019 HSBC (2,888) –
USD 466,505 CZK 10,583,000 18/01/2019 J.P. Morgan (3,596) (0.01) 
USD 343,132 EUR 300,000 31/01/2019 Deutsche Bank (766) –
USD 349,221 EUR 305,000 31/01/2019 J.P. Morgan (408) –
USD 404,292 HUF 113,790,000 18/01/2019 BNP Paribas (1,663) –
USD 68,322 HUF 19,485,000 18/01/2019 J.P. Morgan (1,192) –
USD 295,991 IDR 4,336,270,000 08/02/2019 Bank of 

America
(3,524) (0.01) 

USD 72,783 IDR 1,070,782,000 08/02/2019 Barclays (1,178) –
USD 483,392 IDR 7,093,300,000 08/02/2019 Goldman 

Sachs
(6,556) (0.01) 

USD 94,959 IDR 1,387,633,795 08/02/2019 State Street (888) –
USD 719,366 INR 52,892,000 08/02/2019 Barclays (35,509) (0.05) 
USD 305,920 INR 22,814,000 08/02/2019 Citibank (19,681) (0.03) 
USD 1,189,195 INR 86,004,000 08/02/2019 HSBC (38,255) (0.05) 
USD 366,044 JPY 40,596,000 25/01/2019 J.P. Morgan (3,637) (0.01) 
USD 175,981 KRW 198,762,000 08/02/2019 Barclays (2,392) –
USD 116,864 KRW 132,510,000 08/02/2019 Citibank (2,053) –
USD 117,586 KRW 132,508,000 08/02/2019 HSBC (1,329) –
USD 368,465 KRW 414,861,000 08/03/2019 Barclays (4,180) (0.01) 
USD 245,516 KRW 276,574,000 08/03/2019 BNP Paribas (2,914) –
USD 363,311 KRW 406,945,000 08/03/2019 Goldman 

Sachs
(2,223) –

USD 122,998 KRW 138,287,000 08/03/2019 HSBC (1,217) –
USD 122,929 KRW 138,289,000 08/03/2019 J.P. Morgan (1,288) –
USD 336,311 MXN 6,947,000 22/02/2019 Barclays (14,341) (0.02) 
USD 331,566 MXN 6,698,646 22/02/2019 Goldman 

Sachs
(6,550) (0.01) 

USD 225,403 MXN 4,622,649 22/02/2019 HSBC (7,926) (0.01) 
USD 209,629 MYR 872,192 08/02/2019 BNP Paribas (1,315) –
USD 540,129 MYR 2,268,000 08/02/2019 Deutsche Bank (8,398) (0.01) 
USD 251,910 MYR 1,050,591 08/02/2019 HSBC (2,181) –
USD 323,579 PHP 17,211,154 11/01/2019 HSBC (4,669) (0.01) 

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

MXN 5,821,000 USD 279,910 22/02/2019 HSBC 13,907 0.02
MXN 16,042,188 USD 787,244 22/02/2019 J.P. Morgan 22,489 0.03
MXN 11,642,000 USD 570,914 22/02/2019 UBS 16,719 0.02
MYR 1,704,000 USD 409,173 08/02/2019 BNP Paribas 2,948 –
MYR 7,098,485 USD 1,703,184 08/02/2019 HSBC 13,620 0.02
MYR 765,669 USD 182,376 08/02/2019 Standard 

Chartered
2,805 –

PEN 269,000 USD 79,246 08/03/2019 J.P. Morgan 384 –
PHP 47,225,154 USD 873,416 11/01/2019 J.P. Morgan 27,254 0.04
PLN 1,231,000 USD 326,872 22/02/2019 Bank of 

America
489 –

PLN 12,314,966 USD 3,235,704 22/02/2019 Citibank 39,224 0.05
PLN 3,256,950 USD 857,858 22/02/2019 Goldman 

Sachs
8,265 0.01

PLN 807,140 USD 212,914 22/02/2019 J.P. Morgan 1,730 –
RON 1,509,000 USD 367,762 18/01/2019 Citibank 2,253 –
RON 413,000 USD 100,608 18/01/2019 J.P. Morgan 661 –
RSD 32,351,835 USD 307,708 18/01/2019 Citibank 5,077 0.01
SGD 746,000 USD 545,850 08/02/2019 J.P. Morgan 1,806 –
THB 19,282,962 USD 593,012 08/02/2019 HSBC 3,090 –
THB 35,471,846 USD 1,089,404 08/02/2019 J.P. Morgan 7,151 0.01
TRY 3,220,000 USD 547,430 18/01/2019 Barclays 55,361 0.08
TRY 860,026 USD 133,162 18/01/2019 BNP Paribas 27,837 0.04
TRY 5,687,532 USD 815,358 18/01/2019 Citibank 249,359 0.34
TRY 1,047,668 USD 161,931 18/01/2019 HSBC 34,195 0.05
TRY 1,591,000 USD 276,202 18/01/2019 J.P. Morgan 21,636 0.03
USD 1,109,148 BRL 4,155,000 03/01/2019 Deutsche Bank 37,249 0.05
USD 256,272 BRL 990,492 03/01/2019 HSBC 747 –
USD 104,123 BRL 394,000 03/01/2019 J.P. Morgan 2,479 –
USD 256,311 BRL 990,000 03/01/2019 Morgan Stanley 912 –
USD 946,588 BRL 3,628,272 03/01/2019 Standard 

Chartered
10,574 0.01

USD 360,120 CAD 472,000 25/01/2019 Barclays 13,938 0.02
USD 360,487 CAD 469,000 25/01/2019 State Street 16,504 0.02
USD 687,662 CLP 472,723,000 11/01/2019 BNP Paribas 6,089 0.01
USD 120,849 CLP 83,162,000 11/01/2019 J.P. Morgan 946 –
USD 237,446 CLP 161,581,883 11/01/2019 UBS 4,477 0.01
USD 361,748 COP 1,155,422,000 08/02/2019 Barclays 6,608 0.01
USD 92,823 COP 301,434,000 08/02/2019 J.P. Morgan 172 –
USD 191,415 COP 621,332,540 08/02/2019 Morgan Stanley 437 –
USD 650,449 EUR 556,086 31/01/2019 State Street 12,993 0.02
USD 37,711 HUF 10,542,000 18/01/2019 J.P. Morgan 101 –
USD 219,234 LKR 38,914,000 31/01/2019 HSBC 7,445 0.01
USD 1,073,216 LKR 189,362,500 02/08/2019 HSBC 76,034 0.10
USD 377,744 PHP 19,792,000 11/01/2019 HSBC 275 –
USD 1,052,552 RON 4,270,986 18/01/2019 BNP Paribas 5,285 0.01
USD 670,166 RON 2,728,713 18/01/2019 State Street 1,071 –
USD 189,349 RUB 12,693,000 18/01/2019 Bank of 

America
6,932 0.01

USD 360,580 RUB 23,860,000 18/01/2019 Goldman 
Sachs

17,677 0.02

USD 628,572 RUB 42,698,000 18/01/2019 J.P. Morgan 14,940 0.02
USD 396,458 ZAR 5,631,000 08/02/2019 Deutsche Bank 7,013 0.01
USD 196,409 ZAR 2,700,447 08/02/2019 Goldman 

Sachs
9,644 0.01

Total Unrealised Gain on  
Forward Currency Exchange Contracts

1,051,987 1.42

BRL 1,523,000 USD 396,047 03/01/2019 Barclays (3,147) (0.01) 
BRL 2,702,784 USD 729,949 03/01/2019 Deutsche Bank (32,690) (0.04) 
BRL 1,458,157 USD 385,493 03/01/2019 Standard 

Chartered
(9,320) (0.01) 
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Unrealised Unrealised
Currency Amount Ounenay Amount Maturity Gain/(Loss) %ofNet Currency Amount currency Amount Maturity Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Date Oounterparty USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

MXN 5,321,000 USD 279,910 22/02/2019 HSBC 13,907 0.02 BRL 990,492 USD 254,664 02/04/2019 HSBC (367) —
MXN 16,042,133 U30 737,244 22/02/2019 J.P. Morgan 22,439 0.03 BRL 990,000 USD 254,702 02/04/2019 Morganslanley (1,030) —
MXN 11,642,000 U30 570,914 22/02/2019 UB3 16,719 0.02 CLP 414,693,000 USD 623,673 11/01/2019 Barclays (25,761) (0.04)
MYR 1,704,000 U30 409,173 03/02/2019 BNPPan'bas 2,943 — CLP 239,394,000 USD 366,010 11/01/2019 HSBC (20,130) (0.03)
MYR 7,093,435 U30 1,703,134 03/02/2019 HSBC 13,620 0.02 CLP 151,072,651 USD 226,131 11/01/2019 J.P.Morgan (3,314) (0.01)
MYR 765,669 U30 132,376 03/02/2019 Standard 2,305 — CLP 33,162,000 USD 120,914 05/04/2019 J.P.M0rgan (919) —

Chartered COP 659,531,000 USD 204,316 03/02/2019 BNPParibas (1,597) —
PEN 269.000 USD 79.246 08/03/2019 JP. Morgan 384 - COP 4,434,725,943 USD 1,402,902 03/02/2019 HSBC (24,440) (0.03)
PHP 47.225.154 USD 873.416 11/01/2019 JP. Morgan 27.254 0.04 COP 953,675,000 USD 301,510 03/02/2019 J.P.Morgan (3,330) (0.01)
PLN 1.231.000 USD 326.872 22/02/2019 Bankof 489 - CZK 73,613,514 USD 3,301,423 13/01/2019 J.P.Morgan (31,259) (0.04)

America EUR 233,000 USD 325,594 31/01/2019 Goldman (1,133) —
PLN 12,314,966 U30 3,235,704 22/02/2019 Citibank 39,224 0.05 sacks
PLN 3,256,950 USD 857,858 22/02/2019 Goldman 8,265 0.01 HUF 33,952,000 USD 139,119 13/01/2019 BNppa,1ba5 (1191 _

360113 l0R 2,327,577,000 USD 162,031 03/02/2019 Standard (1,261) —
PLN 307,140 U30 212,914 22/02/2019 J.P. Morgan 1,730 — chanered
RON 1.509.000 USD 367.762 18/01/2019 Citibank 2.253 - LKR 61,035,050 USD 356,363 02/03/2019 HSBC (35,457) (0.05)
RON 413.000 USD 100.608 18/01/2019 JP. Morgan 661 - PEN 2,402,000 USD 714,173 03/03/2019 BNPParibas (3,125) (0.01)
RSD 32,351,335 U30 307,703 13/01/2019 cilioank 5,077 0.01 Rug 13,404,000 uso 203,470 13/01/2019 Citibank (9,979) (0,011
SGD 746.000 USD 545.850 08/02/2019 JP. Morgan 1.806 - RUB 91,294,743 USD 1,379,393 13/01/2019 Goldman (67,855) (0.09)
THB 19,232,962 U30 593,012 03/02/2019 HSBC 3,090 — 3acils
THB 35,471,346 U30 1,039,404 03/02/2019 J.P. Morgan 7,151 0.01 RUB 1,437,240 U30 21,416 13/01/2019 J.P. Morgan (760) —
TRY 3,220,000 U30 547,430 13/01/2019 Barclays 55,361 0.03 USD 269,343 ARS 10,303,000 07/01/2019 J.P. Morgan (2,323) —
TRY 360,026 U30 133,162 13/01/2019 BNPPal1bas 27,337 0.04 USD 167,023 BRL 659,141 03/01/2019 DeutscheBank (3,020) —
TRY 5,637,532 U30 315,353 13/01/2019 Citibank 249,359 0.34 USD 206,932 BRL 336,000 03/01/2019 J.P. Morgan (3,633) (0.01)
TRY 1,047,663 USD 161,931 13/01/2019 HSBC 34,195 0.05 USD 711,601 CHF 710,000 22/02/2019 Bankof (11,403) (0.02)
TRY 1,591,000 USD 276,202 13/01/2019 J.P. Morgan 21,636 0.03 America
USD 1,109,143 BRL 4,155,000 03/01/2019 DeutscheBank 37,249 0.05 USD 119.683 CLP 83.162.000 11/01/2019 JP. Morgan (220) -
USD 256,272 BRL 990,492 03/01/2019 HSBC 747 - USD 1.111.198 CNH 7.657.000 03/01/2019 HSBC (2.888) -
USD 104,123 BRL 394,000 03/01/2019 J.P. Morgan 2,479 - USD 466.505 CZK 10.583.000 18/01/2019 JP. Morgan (3.596) (0.01)
USD 256,311 BRL 990,000 03/01/2019 Morganslanley 912 — USD 343.132 EUR 300.000 31/01/2019 DeutscheBank (766) -

USD 946,533 BRL 3,623,272 03/01/2019 Standard 10,574 0.01 USD 349.221 EUR 305.000 31/01/2019 JP. Morgan (4015) -
Chartered USD 404,292 HUF 113,790,000 13/01/2019 BNPPan'bas (1,663) —

USD 360,120 CAD 472,000 25/01/2019 Barclays 13,933 0.02 USD 63,322 HUF 19,435,000 13/01/2019 J.P. Morgan (1,192) —
USD 360,437 CAD 469,000 25/01/2019 3late3lreet 16,504 0.02 USD 295,991 l0R 4,336,270,000 03/02/2019 Bankof (3,524) (0.01)
USD 637,662 CLP 472,723,000 11/01/2019 BNPPan'bas 6,089 0.01 America
USD 120,349 CLP 33,162,000 11/01/2019 J.P. Morgan 946 - USD 72.783 |DR1.070.782.000 08/02/2019 Barclal/S (1.178) -
USD 237,446 CLP 161,531,333 11/01/2019 UB3 4,477 0.01 USD 483.392 IDR 7.093.300.000 08/02/2019 G0|dmar1 (6.556) (0.01)
USD 361,743 COP 1,155,422,000 03/02/2019 Barclays 6,603 0.01 Sachs
USD 92,323 cop 301,434,000 03/02/2019 J.P. Morgan 172 — USD 94.959 |DR1.387.633.795 08/02/2019 Statestreet (088) -
USD 191,415 Cop 021,332,540 0370272019 Morganstamey 437 _ USD 719,366 INR 52,892,000 08/02/2019 Barclays (35,509) (0.05)

USD 650,449 EUR 556,036 31/01/2019 slaleslreel 12,993 0.02 USD 305.920 WR 22.814000 08/02/2019 Citibank (19.681) (0.03)
USD 37,711 HU1: 10,542,000 13/01/2019 J_P_Morgan 101 _ USD 1,189,195 INR 86,004,000 08/02/2019 HSBC (38,255) (0.05)

USD 219,234 LKR 33,914,000 31/01/2019 HSBC 7,445 0.01 USD 366.044 JPY 40.596.000 25/01/2019 J.P.Mor9an (3.637) (0.01)
USD 1,073,216 LKR 139,362,500 02/03/2019 HSBC 76,034 0.10 USD 175.981 KRW 198.762.000 08/02/2019 Bardays (2.392) -
USD 377,744 pHp 19,792,000 11/01/2019 1.1530 275 _ USD 116,864 KRW 132,510,000 08/02/2019 Citibank (2,053) —

USD 1,052,552 RON 4,270,936 13/01/2019 BNPParibas 5,235 0.01 USD 117.586 KRW 132.508.000 08/02/2019 H930 (1.329) -

USD 670,166 RON 2,723,713 13/01/2019 slatestreet 1,071 — USD 368.465 KRW 414.861.000 08/03/2019 Barclays (4.180) (0.01)
USD 139,349 RUB 12,693,000 13/01/2019 Bankof 6,932 0.01 USD 245.516 KRW 276.574.000 08/03/2019 BNPParibas (2.914) -

America U30 363,311 KRW 406,945,000 03/03/2019 Goldman (2,223) —
USD 360,530 RUB 23,360,000 13/01/2019 Goldman 17,677 0.02 366118

sachs USD 122,993 KRW 133,237,000 03/03/2019 H3Bc (1,217) —
USD 623,572 RUB 42,693,000 13/01/2019 J.P. Morgan 14,940 0.02 USD 122.929 KRW 138.289.000 08/03/2019 J-P-Morgan (1.288) -

USD 396,453 zAR 5,631,000 03/02/2019 DeutscheBank 7,013 0.01 USD 336.311 MXN 6.947.000 22/02/2019 Barclays (14.341) (002)
USD 196,409 zAR 2,700,447 03/02/2019 Goldman 9,644 0.01 USD 331.566 MXN 6.698.646 22/02/2019 G0|dman (6.550) (0.01)

Sachs 360113
1-otai unreaiised Gain on 1,051,907 1_42 USD 225,403 MXN 4,622,649 22/02/2019 HSBC (7,926) (0.01)

Forward GurrencvEXchan9eContrac1S USD 209,629 MYR 372,192 03/02/2019 BNPParibas (1,315) —
BRL 1.523.000 USD 396.047 03/01/2019 Barc|aYs (3.147) (0.01) U30 540,129 MYR 2,263,000 03/02/2019 Deu)scheBank (3,393) (0.01)
BRL 2,702,784 USD 729,949 03/01/2019 DeutscheBank (32,690) (0.04) USD 251,910 MYR 1,050,591 03/02/2019 1.1330 (2,131) _

BRL 1.458.157 USD 385.493 03/01/2019 Standard (9.320) (0.01) U30 323,579 PHP 17,211,154 11/01/2019 H3Bc (4,669) (0.01)
Chartered
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Local Markets Bond Fund continued

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

360,000 USD Goldman 
Sachs

Brazil 
Government 
Bond 4.25% 
07/01/2025

Buy (1.00)% 20/12/2023 17,265 17,265 0.02  

560,000 USD J.P. Morgan Russian  
Foreign Bond - 
Eurobond 2.25% 
31/03/2030

Buy (1.00)% 20/06/2023 10,323 10,323 0.02  

370,000 USD Goldman 
Sachs

South Africa 
Government 
Bond 5.5% 
09/03/2020

Buy (1.00)% 20/12/2023 20,002 20,002 0.03  

350,000 USD HSBC South Africa 
Government 
Bond 5.5% 
09/03/2020

Buy (1.00)% 20/06/2023 15,673 15,673 0.02  

Total Unrealised Gain on  
Credit Default Swap Contracts

63,263 63,263 0.09  

545,000 USD Goldman 
Sachs

CDX.
NA.EM.30-V1

Sell 1.00% 20/12/2023 (25,885) (25,885) (0.04) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(25,885) (25,885) (0.04) 

Net Unrealised Gain on  
Credit Default Swap Contracts

37,378 37,378 0.05  

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

2,000,000 BRL Goldman Sachs Pay	floating	CDI	
1	day	Receive	fixed	
10.05%

04/01/2021 55,434 55,434 0.08

23,200,000 CZK J.P. Morgan Pay	floating	PRIBOR	
6 month Receive 
fixed	2.54%

29/10/2023 36,074 36,074 0.05

3,200,000 PLN J.P. Morgan Pay	floating	WIBOR	
6 month Receive 
fixed	2.54%

28/09/2023 18,716 18,716 0.03

38,000,000 INR J.P. Morgan Pay	floating	MIBOR	
1 day Receive  
fixed	6.91%

30/11/2025 8,491 8,491 0.01

8,500,000 CZK J.P. Morgan Pay	floating	PRIBOR	
6 month Receive 
fixed	1.74%

13/02/2023 1,479 1,479  –

12,700,000 MXN J.P. Morgan Pay	floating	TIIE	
4 week Receive  
fixed	8.71%

13/12/2023 3,061 3,061  –

Total Unrealised Gain on  
Interest Rate Swap Contracts

123,255 123,255 0.17

5,000,000 INR J.P. Morgan Pay	floating	MIBOR	
1 day Receive  
fixed	6.6%

30/03/2024 (24) (24)  –

Total Unrealised Loss on  
Interest Rate Swap Contracts

(24) (24)  –

Net Unrealised Gain on  
Interest Rate Swap Contracts

123,231 123,231 0.17

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 192,559 PHP 10,222,000 11/01/2019 J.P. Morgan (2,393) –
USD 295,219 PHP 15,750,154 12/04/2019 J.P. Morgan (2,994) –
USD 590,892 RON 2,418,980 18/01/2019 Bank of 

America
(2,254) –

USD 41,651 RON 169,890 18/01/2019 Goldman 
Sachs

(7) –

USD 413,919 RON 1,705,000 18/01/2019 J.P. Morgan (4,156) (0.01) 
USD 813,372 SGD 1,119,000 08/02/2019 Citibank (8,113) (0.01) 
USD 270,639 SGD 373,000 08/02/2019 State Street (3,189) (0.01) 
USD 204,326 THB 6,690,254 08/02/2019 Goldman 

Sachs
(2,492) –

USD 779,026 THB 25,817,117 08/02/2019 J.P. Morgan (19,068) (0.03) 
USD 151,943 TRY 846,686 18/01/2019 Barclays (6,558) (0.01) 
USD 215,994 TRY 1,449,136 18/01/2019 BNP Paribas (55,287) (0.08) 
USD 624,807 TRY 3,430,323 18/01/2019 J.P. Morgan (17,356) (0.02) 
USD 520,944 TWD 15,981,000 11/02/2019 Citibank (3,683) (0.01) 
USD 520,773 TWD 15,982,000 11/02/2019 Goldman 

Sachs
(3,887) (0.01) 

USD 1,134,481 TWD 34,613,000 08/03/2019 J.P. Morgan (3,902) (0.01) 
USD 556,479 ZAR 8,288,754 08/02/2019 Bank of 

America
(16,779) (0.02) 

USD 279,981 ZAR 4,144,000 08/02/2019 Barclays (6,622) (0.01) 
USD 837,516 ZAR 12,432,000 08/02/2019 Goldman 

Sachs
(22,293) (0.03) 

ZAR 13,579,597 USD 958,334 08/02/2019 BNP Paribas (19,157) (0.03) 
ZAR 2,953,000 USD 214,037 08/02/2019 Citibank (9,805) (0.01) 
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(705,964) (0.95) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

346,023 0.47

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Euro-Bund,	07/03/2019  (5) EUR (935,032) (7,107)	 (0.01) 
Euro-Buxl	30	Year	Bond,	07/03/2019  (1) EUR (206,537) (4,484)	  – 
Long	Gilt,	27/03/2019  (3) GBP (473,010) (4,723)	 (0.01) 
US	5	Year	Note,	29/03/2019  (8) USD (915,625) (13,801)	 (0.02) 
US	10	Year	Note,	20/03/2019  (1) USD (121,719) (2,610)	  – 
US	Ultra	Bond,	20/03/2019  (1) USD (160,312) (7,865)	 (0.01) 
Total Unrealised Loss on  

Financial Futures Contracts
(40,590) (0.05) 

Net Unrealised Loss on  
Financial Futures Contracts

(40,590) (0.05) 
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Credit Default Swap Contracts
Interest

Unrealised (Paid)/ Market Unrealised
currency Amount Ounency Amount Maturity Gain/(Loss) %0fNet Nomind Reference Buy] Received Mdurily Value Gain/(Loss) %0fNet
Purchased Purchased Sold Sold Date Countelparty USD Assets AITIOIIIII °|l|l9flCY COIIIIGIPNY Emil! 59' 3339 D339 U59 U59 A-‘$913
USD 192,559 PHP 10222000 11/01/2019 J_P_ Morgan (2393) — 360,000 USD Goldman Brazil Buy (1.00)% 20/12/2023 17,265 17,265 0.02
USD 295,219 PHP 15,750,154 12/04/2019 J.P. Morgan (2,994) — Sachs Government
USD 590,892 RON 2,418,980 18/01/2019 Bank of (2,254) — 3°00 425%

Amema 07/01/2025
USD “V651 RON 169,890 18/01/2019 Gok-(man (7) _ 560,000 USD JP. Morgan Russian BUY (1.00)% 20/06/2023 10,323 10,323 0.02

Sachs Foreign Bond —

USD 413,919 RON 1,705,000 18/01/2019 J.P. Morgan (4,158) (0.01) E“’°b°”d2-25%
USD 813,372 SGD 1,119,000 08/02/2019 Citibank (8,113) (0.01) 31/03/2090
USD 270,539 SGD 373000 08/02/2019 State Street (3189) (Om) 370,000 USD Goldman SouIhAflica Buy (1.00)% 20/12/2023 20,002 20,002 0.03
USD 204,328 THB 8,890,254 08/02/2019 Goldman (2,492) — Sachs

Sachs
'

USD 779 028 THB 25817117 08/02/2019 JP Morgan (19088) (0 03) 09/03/2020' ’ ’ ' ' ’ ' 350,000 USD HSBC SouIhAflica Buy (1.00)% 20/08/2023 15,873 15,873 0.02USD 151,943 TRY 848,888 18/01/2019 Barclays (8,558) (0.01) Government
USD 215,994 TRY 1,449,136 18/01/2019 BNP Palibas (55,287) (0.08) Bond 55%
USD 824,807 TRY 3,430,323 18/01/2019 J.P. Morgan (17,358) (0.02) 09/03/2020
USD 520,944 TWD 15,981,000 11 /02/2019 Citibank (3,683) (0.01) Total Unrealised Gain on 63,253 63,263 0.09
USD 520,773 TWD 15,982,000 11/02/2019 Goldman (3,887) (0.01) Credit Default Swap Contracts

Sachs 545,000 USD Goldman cox Sell 1.00% 20/12/2023 (25,885) (25,885) (0.04)
USD 1,134,481 TWD 34,613,000 08/03/2019 J.P. Morgan (3,902) (0.01) Sachs NA.EM.30v1
USD 558,479 ZAR 8,288,754 08/02/2019 Bank of (16,779) (0.02) Total Unrealised Loss on (25,885) (25,885) (0.04)

America Credit Default Swap Contracts

USD 279,981 ZAR 4,144,000 08/02/2019 Barclays (8,822) (0.01) Net Unrealised Gain on 37.378 37.378 0-05
USD 837,518 ZAR 12,432,000 08/02/2019 Goldman (22,293) (0.03) °'°"" °°f"‘““ swap °°""a°ts

Sachs
ZAR 13,579,597 USD 958,334 08/02/2019 BNP Paribas (19,157) (0.03)
ZAR 2,953,000 USD 214,037 08/02/2019 Citibank (9,805) (0.01) Interest Rate swap contracts
Total Unrealised Loss on (705,964) (0.95)

Fonlvard Currency Exchange Contracts Malket Unledised
Net Unrealised Gain on 348,023 0.47 "°"“"3' 5°°“'“Y M3‘“'“V Va'“° 53*"/1'-“Si %°f Net
Forward Currency Exchange Contracts A"‘°"'“ °“"°"°V c°"'“°'pa"V De5°'ipfi °" Dab USD USD A559“

2,000,000 BRL Goldman Sachs Payfloating CDI 04/01/2021 55,434 55,484 0.08
1 day Receive fixed
10.05%

Financial Futures Contracts 23,200,000 CZK J.P. Morgan Payfloating PRIBOR 29/10/2023 38,074 38,074 0.05
6 month Receive

Global Unrealised fixed 254%
Number of ure Gain Loss 0 of Net .

Sammy Description contacts currency E"P°:SD /( Us; '/Assets 3,200,000 PLN J.P. Morgan Payfloatlng wieon 28/09/2023 18,718 18,718 0.08
6 month Receive

Eur0Bund, 07/03/2019 (5) EUR (935,032) (7,107) (0.01) fixed 2_54o/,
Eur0Bux| 30 Year Bond. 07/03/2019 (1) EUR (200,537) (4484) - 38,000,000 INR J.P. Morgan Payfloating MIBOR 30/11/2025 8,491 8,491 0.01
Long Gilt, 27/03/2019 (3) GBP (473,010) (4,723) (0.01) 1 day Receive
us 5 Year Note, 29/03/2019 (8) USD (915,825) (13,801) (0.02) fixed 8.91%
us 10Year Note, 20/03/2019 (1) USD (121,719) (2,810) — 8,500,000 CZK J.P. Morgan Payfloating PRIBOR 13/02/2023 1,479 1,479 -
US Ultra Bond. 20/03/2019 (1) USD (180,812) (7,865) (0.01) 6 month Receive
Total Unrealised Loss on (40,590) (0.05) fixed 1-74%

Financial Futures Contracts 12,700,000 MXN J.P. Morgan Payfloating TIIE 13/12/2023 3,081 3,081 —
Net Unrealised Loss on (40,590) (0.05) 4 week Receive
Financial Futures Contracts fixed 311%

Total Unrealised Gain on 123,255 123,255 0.17
Interest Rate Swap Contracts

5,000,000 INR J.P. Morgan Payfloating MIBOR 30/08/2024 (24) (24) —
1 day Receive
fixed 8.8%

Total Unrealised Loss on (24) (24) -
Interest Rate Swap Contracts

Net Unrealised Gain on 123,231 123,231 0.17
Interest Rate Swap Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Local Markets Bond Fund continued

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

1,100,000 Foreign Exchange 
USD/AUD,	
Call,	1.387,	
04/01/2019

USD Citibank 1,075,239 25,353 0.03

1,450,000 Foreign Exchange 
USD/EUR,	
Call,	0.887,	
19/02/2019

USD BNP Paribas 1,470,564 6,106 0.01

18 US Treasury 
10	Year	Note,	
Call,	121.500,	
22/02/2019

USD Goldman 
Sachs

2,196,000 14,625 0.02

Total Option Purchased Contracts 46,084 0.06

Cash 914,866 1.23
Other Assets/(Liabilities) 1,757,223 2.38
Total Net Assets 74,090,253 100.00

Geographic Allocation of Portfolio
% of Net Assets

Brazil 10.37
Mexico 10.04
South Africa 10.02
Indonesia 9.78
Thailand 6.60
Colombia 6.17
Romania 6.03
Russia 5.40
Malaysia 4.56
Turkey 4.51
Poland 4.19
Peru 2.83
Chile 2.56
Hungary 2.47
Argentina 1.67
India 1.49
China 1.26
Sri Lanka 1.24
Egypt 1.17
Philippines 1.17
Serbia 0.99
Czech Republic 0.76
Bermuda 0.28
Nigeria 0.22
United Kingdom 0.20
Uruguay 0.18
Supranational 0.15
Lebanon 0.08
Total Investments 96.39
Cash	and	Other	Assets/(Liabilities) 3.61
Total 100.00

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

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Option Purchased Contracts
Global Market - ' -

security Exposure value % of Net Geographic Allocation of Portfolio
Quantity Description Currency counterparty USD USD Assets % of Net Assets

1,100,000 Foreign Exchange USD Citibank 1,075,239 25,353 0.03 Brazil 10.37
USD/AUD, Mexico 10.04
Ca". 1-337, South Africa 10.02
04/01/2019 Indonesia 9.78

1,450,000 Foreign Exchange USD BNP Paribas 1,470,564 6,106 0.01 -I-hanand 550
USD/EUR’ Colombia 6.17

18 US Treasury USD Goldman 2,196,000 14,625 0.02 Russia.
5'40

10 Year Note’ Sachs Malaysia 4.56

Call, 121.500, “key 4'51
22/02/2019 Poland 4.19

Total Option Purchased Contracts 46,084 0.06 Per“ 2-83
Chile 2.56
Hungary 2.47
Argentina 1 .67

Cash 914,866 1.23 lndia 1-49
0therAsse=ls/(Liabilities) 1,757,223 2.38 China 1-26
Total Net Assets 74,090,253 1oo.oo 3” Lanka ‘-24

Egypt 1.17
Philippines 1.17
Serbia 0.99
Czech Republic 0.76
Bermuda 0.28
Nigeria 0.22
United Kingdom 0.20
Uruguay 0.18
Supranational 0.15
Lebanon 0.08
Total Investments 96.39
Cash and Other Assets/(Liabilities) 3.61
Total 100.00

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

38 T. ROWE PRICE INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

39T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Argentina Government Bond 5.875% 
11/01/2028

USD 500,000 360,617  0.15  

Argentina Government Bond 7.5% 
22/04/2026

USD 8,700,000 7,005,109  2.97  

Argentina Government Bond 8.28% 
31/12/2033

USD 5,776,397 4,538,428  1.92  

Argentina	Government	Bond,	FRN	0%	
15/12/2035

USD 5,870,000 238,997  0.10  

Banco	Macro	SA,	144A	17.5%	
08/05/2022

ARS 1,465,000 25,674  0.01  

IRSA	Propiedades	Comerciales	SA,	
144A	8.75%	23/03/2023

USD 480,000 462,000  0.20  

IRSA	Propiedades	Comerciales	SA,	
Reg.	S	8.75%	23/03/2023

USD 350,000 337,999  0.14  

Provincia	de	Buenos	Aires,	FRN	
23.892%	31/05/2022

ARS 7,103,000 182,715  0.08  

Provincia	de	Buenos	Aires,	144A	
9.125%	16/03/2024

USD 450,000 373,529  0.16  

Provincia	de	Buenos	Aires,	Reg.	S	
9.125%	16/03/2024

USD 700,000 580,479  0.25  

Provincia	de	Buenos	Aires,	Reg.	S	
7.875%	15/06/2027

USD 265,000 192,874  0.08  

Tarjeta	Naranja	SA,	FRN,	144A	
53.688%	11/04/2022

USD 850,000 348,500  0.15  

YPF	SA,	Reg.	S,	FRN	26.333%	
07/07/2020

USD 85,000 36,231  0.01  

14,683,152  6.22
BAHAMAS
Commonwealth	of	the	Bahamas,	144A	
6%	21/11/2028

USD 1,400,000 1,419,796  0.60  

Commonwealth	of	the	Bahamas,	 
Reg.	S	6%	21/11/2028

USD 4,355,000 4,416,340  1.87  

5,836,136  2.47
BERMUDA
Bermuda	Government	Bond,	Reg.	S	
4.75%	15/02/2029

USD 900,000 919,120  0.39  

919,120  0.39
BRAZIL
Brazil Government Bond 4.625% 
13/01/2028

USD 1,600,000 1,542,824  0.65  

Brazil Government Bond 5% 
27/01/2045

USD 1,220,000 1,068,623  0.45  

Brazil Notas do Tesouro Nacional 10% 
01/01/2023

BRL 85,000 240,643  0.10  

Globo Comunicacao e Participacoes 
SA,	Reg.	S	5.125%	31/03/2027

USD 400,000 372,042  0.16  

Marfrig	Holdings	Europe	BV,	Reg.	S	
8%	08/06/2023

USD 700,000 702,401  0.30  

Minerva	Luxembourg	SA,	Reg.	S	6.5%	
20/09/2026

USD 200,000 186,655  0.08  

Petrobras Global Finance BV 8.75% 
23/05/2026

USD 7,050,000 7,924,094  3.36  

Petrobras Global Finance BV 7.375% 
17/01/2027

USD 1,550,000 1,603,901  0.68  

Petrobras Global Finance BV 6.85% 
05/06/2115

USD 900,000 810,333  0.34  

Rumo	Luxembourg	Sarl,	Reg.	S	
7.375%	09/02/2024

USD 400,000 417,334  0.18  

14,868,850  6.30

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	invests	mainly	in	a	diversified	
portfolio of bonds of all types from emerging market 
issuers.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	 issued	by	governments,	government	
agencies,	 supra-national	 organizations	and	companies	
that are either incorporated in one of the economically 
emerging	 countries	 of	 Latin	 America,	 Asia,	 Europe,	
Africa and the Middle East or conduct most of their 
business in such countries. Portfolio debt securities can 
include	fixed	and	floating	rate	bonds,	convertible	bonds,	
warrants and other transferable debt securities of any 
type,	including	high	yield	securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies and debt securities.

Emerging	Markets	Bond	Fund*
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Emerging Markets Bond Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to maximise the value of its shares Quantity] Market
through both growth in the value of, and income from, ..,,,es,,,,e,,ts c.,,,e,,.,,. "°\';'a'T: V33: %A°_.:sE
its investments. The fund invests mainly in a diversified
portfolio of bonds of all types from emerging market

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

issuers. B°“ds
_ I _ ARGENTINA

Si3eC'f'Ca”Y. the fUnCI WIVGSTS at least 70% Of Iotai 33SeIS Argentina Government Bond 5.875% USD 500,000 360,617 0.15
in debt securities issued by governments, government ‘V01/2°28

_ _ _ _ _ Argentina Government Bond 7.5% USD 8,700,000 7,005,109 2.97
agencies, supra—national organizations and companies 22/04/2025

that are either incorporated in one of the economically *‘;<:‘;':g7:,§:‘g"e’“me“‘B°““ 828/“ USD 5’776’397 4‘538‘428 1'92
emerging countries of Latin America, Asia, Europe, Ag/>qtg/1221(ggvemment Bondy FRN 0% USD 51870000 233097 0-10

Africa and the
. . . . . . 08/05/2022

IbUSIneSS_
In Such COuITIrIeS' Por-I:fOIIO

include fixed and floating rate bonds, convertible bonds, 144A8-75% 23/03/2023
. . IRSA Propiedades Comeroiales SA, USD 350,000 337,999 0.14warrants and other transferable debt securities of any Reg_S8_75% 23/03/2023

The fund does not invest more than 10% Of assets in Provincia de BuenosAires,144A USD 450,000 373,529 0.16
. . . _ . . O . 9.125%16/03/2024

equmes and eqwty related SeCI"IrItIeS’
convertible bonds, and 30% of assets in money market 9-125%"?/03/2024

_ , , , _ , Provincia de Buenos Aires, Reg. S USD 265,000 192,874 0.08
securities, With total investment in these categories 7.875% 15/06/2027

The fund may use derivatives for hedging, efficient YPF SA, Reg. s, FRN 26.333% USD 85,000 36,231 0.01
. . 07/O7/2020portfolio management and to seek gains. The fund may 145831152 622

also use derivatives to create synthetic short positions in BAHAMAS
Currencies and

Commonwealth of the Bahamas, USD 4,355,000 4,416,340 1.87
Reg. S 6% 21/11/2023

5,836,136 2.47
BERMUDA
Bermuda Government Bond, Reg. S USD 900,000 919,120 0.39
4.75% 15/02/2029

919,120 0.39
BRAZIL
Brazil Government Bond 4.625% USD 1,600,000 1,542,824 0.65

13/01/2028
Brazil Government Bond 5% USD 1,220,000 1,068,623 0.45
27/01/2045

Brazil Notas do Tesouro Nacional 10% BRL 85,000 240,643 0.10
01/01/2023

Globo Comunicacao e Participacoes USD 400,000 372,042 0.16
SA, Reg. S 5.125% 31/03/2027

Marfrig Holdings Europe BV, Reg. S USD 700,000 702,401 0.30
3% 08/06/2023

Minerva Luxembourg SA, Reg. S 6.5% USD 200,000 186,655 0.08
20/09/2026

Petrobras Global Finance BV 8.75% USD 7,050,000 7,924,094 3.36
23/05/2026

Petrobras Global Finance BV 7.375% USD 1,550,000 1,603,901 0.68
17/01/2027

Petrobras Global Finance BV 6.85% USD 900,000 810,333 0.34
05/06/2115

Rumo Luxembourg Sari, Reg. S USD 400,000 417,334 0.18
7.375% 09/02/2024

14,868,850 6.30
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

EL SALVADOR
El	Salvador	Government	Bond,	144A	
8.625%	28/02/2029

USD 900,000 944,334  0.40  

El	Salvador	Government	Bond,	Reg.	S	
6.375%	18/01/2027

USD 2,260,000 2,085,596  0.88  

El	Salvador	Government	Bond,	Reg.	S	
8.625%	28/02/2029

USD 2,050,000 2,145,130  0.91  

5,175,060  2.19
GHANA
Ghana	Government	Bond,	Reg.	S	
8.627%	16/06/2049

USD 600,000 524,691  0.22  

Ghana	Government	Bond,	Reg.	S	
8.125%	18/01/2026

USD 2,700,000 2,588,747  1.10  

Ghana	Government	Bond,	Reg.	S	
10.75%	14/10/2030

USD 1,500,000 1,702,020  0.72  

4,815,458  2.04
HONG KONG
WTT	Investment	Ltd.,	Reg.	S	5.5%	
21/11/2022

USD 500,000 487,400  0.21  

487,400  0.21
INDIA
HPCL-Mittal	Energy	Ltd.,	Reg.	S	5.25%	
28/04/2027

USD 280,000 251,783  0.11  

251,783  0.11
INDONESIA
Indonesia	Asahan	Aluminium	Persero	
PT,	Reg.	S	5.71%	15/11/2023

USD 600,000 611,406  0.26  

Indonesia	Asahan	Aluminium	Persero	
PT,	Reg.	S	6.53%	15/11/2028

USD 600,000 630,783  0.27  

Indonesia	Government	Bond	4.75%	
11/02/2029

USD 305,000 309,769  0.13  

Indonesia	Government	Bond	4.35%	
11/01/2048

USD 300,000 274,005  0.12  

Listrindo	Capital	BV,	Reg.	S	4.95%	
14/09/2026

USD 400,000 356,538  0.15  

Pertamina	Persero	PT,	Reg.	S	5.625%	
20/05/2043

USD 2,800,000 2,651,264  1.12  

Perusahaan	Listrik	Negara	PT,	Reg.	S	
6.25%	25/01/2049

USD 300,000 304,486  0.13  

Perusahaan	Penerbit	SBSN	Indonesia	
III,	Reg.	S	4.55%	29/03/2026

USD 2,950,000 2,931,415  1.24  

8,069,666  3.42
ISRAEL
Delek	&	Avner	Tamar	Bond	Ltd.,	144A	
4.435%	30/12/2020

USD 1,200,000 1,198,938  0.51  

Israel	Chemicals	Ltd.,	Reg.	S,	144A	
6.375%	31/05/2038

USD 500,000 501,157  0.21  

Israel	Electric	Corp.	Ltd.,	Reg.	S,	144A	
4.25%	14/08/2028

USD 1,500,000 1,432,470  0.60  

Israel	Electric	Corp.	Ltd.,	Reg.	S	7.75%	
15/12/2027

USD 770,000 918,048  0.39  

4,050,613  1.71
IVORY COAST
Ivory	Coast	Government	Bond,	STEP,	
Reg.	S	5.75%	31/12/2032

USD 3,607,500 3,188,218  1.35  

Ivory	Coast	Government	Bond,	Reg.	S	
6.625%	22/03/2048

EUR 600,000 579,907  0.24  

3,768,125  1.59
JAMAICA
Jamaica Government Bond 8% 
15/03/2039

USD 990,000 1,134,926  0.48  

Jamaica Government Bond 7.875% 
28/07/2045

USD 1,630,000 1,858,347  0.79  

2,993,273  1.27

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

CAYMAN ISLANDS
Country	Garden	Holdings	Co.	Ltd.,	
Reg.	S	4.75%	17/01/2023

USD 400,000 356,873  0.15  

356,873  0.15
CHINA
CNAC	HK	Finbridge	Co.	Ltd.,	Reg.	S	
4.625%	14/03/2023

USD 4,900,000 4,948,489  2.10  

CNRC	Capitale	Ltd.,	Reg.	S,	FRN	3.9%	
Perpetual

USD 200,000 189,514  0.08  

Golden	Eagle	Retail	Group	Ltd.,	Reg.	S	
4.625%	21/05/2023

USD 500,000 426,480  0.18  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	2.875%	18/05/2026

USD 400,000 372,304  0.16  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	4%	04/05/2047

USD 200,000 191,504  0.08  

Yanlord	Land	HK	Co.	Ltd.,	Reg.	S	
6.75%	23/04/2023

USD 460,000 452,156  0.19  

6,580,447  2.79
COLOMBIA
Colombia Government Bond 4.5% 
15/03/2029

USD 860,000 853,236  0.36  

Colombia Government Bond 6.125% 
18/01/2041

USD 2,625,000 2,853,743  1.21  

Colombia Government Bond 5.625% 
26/02/2044

USD 1,800,000 1,867,176  0.79  

Colombian	TES	7.5%	26/08/2026 COP 5,200,000,000 1,695,133  0.72  
7,269,288  3.08

CONGO
HTA	Group	Ltd.,	Reg.	S	9.125%	
08/03/2022

USD 400,000 408,132  0.17  

408,132  0.17
COSTA RICA
Costa	Rica	Government	Bond,	Reg.	S	
4.25%	26/01/2023

USD 200,000 176,697  0.07  

Costa	Rica	Government	Bond,	Reg.	S	
4.375%	30/04/2025

USD 935,000 794,624  0.34  

971,321  0.41
DOMINICAN REPUBLIC
Dominican Republic Government 
Bond,	Reg.	S	5.5%	27/01/2025

USD 3,100,000 3,079,524  1.30  

Dominican Republic Government 
Bond,	Reg.	S	7.45%	30/04/2044

USD 2,070,000 2,159,238  0.92  

Dominican Republic Government 
Bond,	Reg.	S	6.85%	27/01/2045

USD 600,000 591,357  0.25  

5,830,119  2.47
ECUADOR
Ecuador	Government	Bond,	144A	
10.75%	28/03/2022

USD 1,500,000 1,517,333  0.64  

Ecuador	Government	Bond,	Reg.	S	
7.95%	20/06/2024

USD 1,000,000 883,075  0.38  

Ecuador	Government	Bond,	Reg.	S	
9.625%	02/06/2027

USD 600,000 544,164  0.23  

2,944,572  1.25
EGYPT
Egypt	Government	Bond,	Reg.	S	7.5%	
31/01/2027

USD 1,955,000 1,871,199  0.79  

Egypt	Government	Bond,	Reg.	S	8.5%	
31/01/2047

USD 1,845,000 1,672,926  0.71  

3,544,125  1.50
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets

CAYMAN ISLANDS EL SALVADOR
Country Garden Holdings Co. Ltd., USD 400,000 356,873 0.15 El Salvador Government Bond, 144A USD 900,000 944,334 0.40

Reg. S 4.75% 17/01/2023 8.625% 28/02/2029
356,873 0.15 El Salvador Government Bond, Reg. S USD 2,260,000 2,085,596 0.88

CHWA 6.375% 13/01/2027
CNAC HK Finbridge CO_ |_td__ Reg 8 USD 4900000 4948489 210 El

Salvador
Government Bond, Reg. S USD 2,050,000 2,145,130 0.91

4.625% 14/03/2023 8-025 4* 23/02/2029
CNRC Capitale Ltd., Reg. 3, FRN 3.9% USD 200,000 189,514 0.08 5-175-°°° 2-19

Perpetual GHANA
Golden Eagle Retail Group Ltd., Reg. S USD 500,000 426,480 0.18 Ghana Government Bond, Reg. S USD 600,000 524,691 0.22

4.625% 21/05/2023 8.627% 16/06/2049
State Grid Overseas Investment 2016 USD 400,000 372,304 0.16 Ghana Government Bond, Reg. S USD 2,700,000 2,588,747 1.10

Ltd., Reg. S 2.875% 18/05/2026 8.125% 18/01/2026
State Grid Overseas Investment 2016 USD 200,000 191,504 0.08 Ghana Government Bond, Reg. S USD 1,500,000 1,702,020 0.72

Ltd., Reg. S 4% 04/05/2047 10.75% 14/10/2030
Yanlord Land HK Co. Ltd., Reg. S USD 460,000 452,156 0.19 4,815,458 2.04

6.75% 23/04/2023 HONG KONG
0530-447 2-79 virrr Investment Ltd., Reg. s 5.5% USD 500,000 487,400 0.21

COLOMBIA 21/11/2022
Colombia Govemment Bond 4.5% USD 860,000 853,236 0.36 487,400 0.21

15/03/2029 mom
Colombia Govemment Bond 6.125% USD 2,625,000 2,853,743 1.21 HpC|__Mma| Energy Ltd” Reg 3 525% USD 280000 251783 041

18/01/2041 28/04/2027
Colombia Govemment Bond 5.625% USD 1,800,000 1,867,176 0.79 251.783 o_"
26/02/2044 INDONESIA' DC°'°mb'a" TES 7'5 A’ 26/08/2026 COP 5‘2O0‘OO0‘OO0 2695033 0'72 Indonesia Asahan Aluminium Persero USD 600,000 611,406 0.26

7-259-238 3-03 PT, Reg. 8 5.71% 15/1 1/2023
°°"0'° Indonesia Asahan Aluminium Persero USD 600,000 630,783 0.27
HTA Group Ltd., Reg. S 9.125% USD 400,000 408,132 0.17 PT, Reg. S 6.53% 15/11/2028
08/03/2022 Indonesia Govemment Bond 4.75% USD 305,000 309,769 0.13

408,132 0.1 7 1 1/02/2029
COSTA RICA Indonesia Government Bond 4.35% USD 300,000 274,005 0.12
Costa Rica Government Bond, Reg. S USD 200,000 176,697 0.07 1 1/01/2048

4.25% 26/01/2023 Listrindo Capital BV, Reg. 8 4.95% USD 400,000 356,538 0.15
Costa Rica Government Bond, Reg. S USD 935,000 794,624 0.34 14/09/2026

4.375% 30/04/2025 Pertamina Persero PT, Reg. S 5.625% USD 2,800,000 2,651,264 1.12
971,321 0.41 20/05/2043

DOMINICAN REPUBLIC
Pgr;$h221;a)nO|_1ist2ri(|)<4gegara

PT, Reg. S USD 300,000 304,486 0.13

Dominican Republic Government USD 3,100,000 3,079,524 1.30
' 0 / /

_ _
B0nd_ Reg 8 55% 27/01/2025

Plri:-|r0qsahaé1rZi1:(;r;/er2t)Ei;tS)S%\é;rgdonesia
USD 2,950,000 2,931,415 1.24

Dominican Republic Government USD 2,070,000 2,159,238 0.92 ‘ e9" ' 0 / /

Bond, Reg. 8 7.45% 30/04/2044 0-059-555 3-42
Dominican Republic Government USD 600,000 591,357 0.25 ISRAEL

Bond, Reg. S 6.85% 27/01/2045 Delek & Avner Tamar Bond Ltd., 144A USD 1,200,000 1,198,938 0.51

5,830,119 2_47 4.435% 30/12/2020

ECUADOR
|str3a:I3e|7g0I/1e:r;r‘:io(a|5s |2_g§343Reg.

S, 144A USD 500,000 501,157 0.21

Ecuador Government Bond, 144A USD 1,500,000 1,517,333 0.64
' 0

_/ /

10_75% 28/03/2022 Israel Electric Corp. Ltd., Reg. 8, 144A USD 1,500,000 1,432,470 0.60
4.25% 14/08/2028

Ecuador Government Bond, Reg. 8 USD 1,000,000 883,075 0.38 _ 0
795% 20/06/2024

|s1r:3|1|E2l;-2§t)ri2t:7
Corp. Ltd., Reg. 8 7.75 A: USD 770,000 918,048 0.39

Ecuador Government Bond, Reg. S USD 600,000 544,164 0.23
9.625% 02/06/2027 4-05°-513 1-71

2,944,572 1.25 'V°RY °°A5T
EGYPT Ivory Coast Govemment Bond, STEP, USD 3,607,500 3,188,218 1.35

R . S 5.75"/ 31 12 2032Egypt Government Bond, Reg. 3 7.5% USD 1,955,000 1,871,199 0.79 99 ° / /
31/01/2027 lvgrg/2%?/as2t2G8;e;?)r2gnt

Bond, Reg. 8 EUR 600,000 579,907 0.24

Egypt Government Bond, Reg. S 8.5% USD 1,845,000 1,672,926 0.71
' 0 / /

31/01/2047 3,768,125 1.59
3,544,125 1.50 JAMNCA

Jamaica Government Bond 8% USD 990,000 1,134,926 0.48
15/03/2039

Jamaica Government Bond 7.875% USD 1,630,000 1,858,347 0.79
28/07/2045

2,993,273 1.27
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Oztel	Holdings	SPC	Ltd.,	Reg.	S	
6.625%	24/04/2028

USD 1,780,000 1,645,227  0.70  

5,057,399  2.14
PAKISTAN
Pakistan	Government	Bond,	Reg.	S	
6.875%	05/12/2027

USD 1,000,000 910,450  0.38  

910,450  0.38
PANAMA
Aeropuerto	Internacional	de	Tocumen	
SA,	Reg.	S	5.625%	18/05/2036

USD 200,000 204,313  0.09  

Panama Government Bond 4.5% 
16/04/2050

USD 220,000 211,278  0.09  

415,591  0.18
PERU
Peru	LNG	Srl,	Reg.	S	5.375%	
22/03/2030

USD 1,070,000 1,038,649  0.44  

1,038,649  0.44
QATAR
Qatar	Government	Bond,	Reg.	S	
5.103%	23/04/2048

USD 300,000 315,374  0.13  

315,374  0.13
RUSSIA
GTLK	Europe	DAC,	Reg.	S	5.125%	
31/05/2024

USD 690,000 634,783  0.27  

634,783  0.27
SAUDI ARABIA
SABIC	Capital	II	BV,	Reg.	S	4.5%	
10/10/2028

USD 235,000 234,287  0.10  

Saudi	Government	Bond,	Reg.	S	5%	
17/04/2049

USD 200,000 193,402  0.08  

427,689  0.18
SENEGAL
Senegal	Government	Bond,	Reg.	S	
6.25%	23/05/2033

USD 2,500,000 2,158,375  0.91  

2,158,375  0.91
SERBIA
Serbia	Government	Bond,	Reg.	S	
7.25%	28/09/2021

USD 4,650,000 5,013,723  2.12  

5,013,723  2.12
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
6.35%	10/08/2028

USD 1,685,000 1,629,109  0.69  

Eskom	Holdings	SOC	Ltd.,	Reg.	S	
8.45%	10/08/2028

USD 1,900,000 1,795,642  0.76  

Eskom	Holdings	SOC	Ltd.,	Reg.	S	
7.125%	11/02/2025

USD 8,280,000 7,578,063  3.21  

FirstRand	Bank	Ltd.,	Reg.	S,	FRN	
6.25%	23/04/2028

USD 515,000 507,373  0.21  

MTN	Mauritius	Investments	Ltd.,	 
Reg.	S	6.5%	13/10/2026

USD 500,000 489,660  0.21  

SASOL Financing USA LLC 6.5% 
27/09/2028

USD 386,000 386,280  0.16  

South Africa Government Bond 6.25% 
08/03/2041

USD 400,000 389,342  0.17  

South Africa Government Bond 5.65% 
27/09/2047

USD 2,600,000 2,321,085  0.98  

15,096,554  6.39
SRI LANKA
Sri	Lanka	Government	Bond,	Reg.	S	
5.875%	25/07/2022

USD 3,500,000 3,290,945  1.39  

Sri	Lanka	Government	Bond,	Reg.	S	
6.125%	03/06/2025

USD 1,500,000 1,354,717  0.57  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

KAZAKHSTAN
KazMunayGas	National	Co.	JSC,	 
Reg.	S	6.375%	24/10/2048

USD 3,090,000 3,123,882  1.32  

3,123,882  1.32
KENYA
Kenya	Government	Bond,	Reg.	S	
7.25%	28/02/2028

USD 1,000,000 896,600  0.38  

896,600  0.38
LEBANON
Lebanon	Government	Bond,	Reg.	S	
6.65%	22/04/2024

USD 1,400,000 1,175,041  0.50  

Lebanon	Government	Bond,	Reg.	S	
6.6%	27/11/2026

USD 390,000 307,833  0.13  

Lebanon	Government	Bond,	Reg.	S	
6.85%	23/03/2027

USD 2,900,000 2,312,416  0.98  

3,795,290  1.61
MALAYSIA
Press	Metal	Labuan	Ltd.,	Reg.	S	4.8%	
30/10/2022

USD 600,000 556,447  0.24  

556,447  0.24
MEXICO
BBVA	Bancomer	SA,	Reg.	S,	FRN	
5.35%	12/11/2029

USD 200,000 185,071  0.08  

Cemex	SAB	de	CV,	Reg.	S	7.75%	
16/04/2026

USD 830,000 875,903  0.37  

Controladora	Mabe	SA	de	CV,	Reg.	S	
5.6%	23/10/2028

USD 205,000 191,882  0.08  

Mexico	City	Airport	Trust,	Reg.	S	
3.875%	30/04/2028

USD 350,000 309,349  0.13  

Mexico	City	Airport	Trust,	Reg.	S	5.5%	
31/07/2047

USD 3,200,000 2,824,719  1.20  

Mexico	City	Airport	Trust,	Reg.	S	4.25%	
31/10/2026

USD 720,000 644,616  0.27  

Petroleos Mexicanos 6.5% 
23/01/2029

USD 390,000 363,414  0.16  

Petroleos	Mexicanos,	FRN	6.421%	
11/03/2022

USD 1,230,000 1,235,031  0.52  

Petroleos	Mexicanos,	Reg.	S	4.75%	
26/02/2029

EUR 400,000 420,605  0.18  

Petroleos Mexicanos 6.75% 
21/09/2047

USD 3,100,000 2,574,488  1.09  

9,625,078  4.08
MONGOLIA
Development	Bank	of	Mongolia	LLC,	
Reg.	S	7.25%	23/10/2023

USD 660,000 649,269  0.28  

Mongolia	Government	Bond,	Reg.	S	
10.875%	06/04/2021

USD 2,190,000 2,418,778  1.02  

Mongolia	Government	Bond,	Reg.	S	
5.125%	05/12/2022

USD 2,010,000 1,890,435  0.80  

4,958,482  2.10
NIGERIA
Nigeria	Government	Bond,	Reg.	S	
6.5%	28/11/2027

USD 1,530,000 1,357,209  0.58  

Nigeria	Government	Bond,	Reg.	S	
7.625%	28/11/2047

USD 400,000 338,076  0.14  

1,695,285  0.72
OMAN
Oman	Government	Bond,	Reg.	S	
5.375%	08/03/2027

USD 1,040,000 913,058  0.38  

Oman	Government	Bond,	Reg.	S	
6.75%	17/01/2048

USD 2,600,000 2,152,176  0.91  

Oman	Government	Bond,	Reg.	S	
4.75%	15/06/2026

USD 400,000 346,938  0.15  
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

KAZAKHSTAN Oztel Holdings SPC Ltd., Reg. S USD 1,780,000 1,645,227 0.70
KazMunayGas National Co. JSC, USD 3,090,000 3,123,882 1.32 0-025% 24/04/2028

Reg. 8 6.375% 24/10/2048 5,057,399 2.14
3,1 23,882 1 .32 PAKISTAN

KENYA Pakistan Government Bond, Reg. S USD 1,000,000 910,450 0.38
Kenya Government Bond, Reg. S USD 1,000,000 896,600 0.38 6-875% 05/12/2027

7.25% 28/02/2028 910,450 0.38
896,600 0.38 PANAMA

LEBANON Aeropuerto lnternacional de Tocumen USD 200,000 204,313 0.09
Lebanon Government Bond, Reg. S USD 1,400,000 1,175,041 0.50 SA- R99 S 5'525% 18/05/2036
6.65% 22/04/2024 Panama Government Bond 4.5% USD 220,000 21 1,278 0.09

Lebanon Government Bond, Reg. S USD 390,000 307,833 0.13 16/04/2050
6.6% 27/11/2026 415,591 0.18

Lebanon Government Bond, Reg. S USD 2,900,000 2,312,416 0.98 PERU
085% 23/03/2027 Peru LNG Srl, Reg. 5 5.375% uso 1,070,000 1,038,649 0.44

3,795,290 1.61 22/03/2030
MALAYSIA 1,038,649 0.44
Press Metal Labuan Ltd., Reg. S 4.8% USD 600,000 556,447 0.24 QATAR
30/10/2022 Qatar Government Bond, Reg. S USD 300,000 315,374 0.13

556,447 0.24 5.103% 23/04/2048
MEXICO 315,374 0.13
BBVA Bancomer SA, Reg. S, FRN USD 200,000 185,071 0.08 RUSSIA
535% 12/11/2029 GTLK Europe DAC, Reg. 3 5.125% uso 690,000 634,783 0.27

Cemex SAB de CV, Reg. 8 7.75% USD 830,000 875,903 0.37 31/05/2024
10/04/2020 634,783 0.27

Cé)r(13t(;o|§:(g1jo1r(e;/I\2/|(z)1;)gSA
de CV, Reg. S USD 205,000 191,882 0.08 SAUDI ARABIA'

_
°

_ _ SABIC Capital ll BV, Reg. 8 4.5% USD 235,000 234,287 0.10
Mexico City Airport Trust, Reg. S USD 350,000 309,349 0.13 10/10/20283.875? 30 04 2028

_ o_ /
_

/ Saudi Government Bond, Reg. S 5% USD 200,000 193,402 0.08
Mexico City Airport Trust, Reg. S 5.5% USD 3,200,000 2,824,719 1.20 17 04 204931/07/2047 / /
M ' City A‘ it T t R s 4 25/ use 720 000 644 616 0 27 427'689 0'18

exico irpo rus , eg. . o , , .
31/10/2026 SENEGAL

petroleos Mexicanos 65% USD 390,000 3634] 4 016 Senegal
Government Bond, Reg. S USD 2,500,000 2,158,375 0.91

23/01/2029 6.2541 23/05/2033

Petroleos Mexioanos, FRN 6.421% USD 1,230,000 1,235,031 0.52 2-158-375 °-91
1 1/03/2022 SERBIA

Petroleos Mexicanos, Reg. S 4.75% EUR 400,000 420,605 0.18 Serbia Government Bond, Reg. S USD 4,650,000 5,013,723 2.12
26/02/2029 7.25% 28/09/2021

Petroleos Mexicanos 6.75% USD 3,100,000 2,574,488 1.09 5,013,723 2.12
21/09/2047 SOUTH AFRICA

9525.078 4-03 Eskom Holdings soc Ltd., Reg. 5 USD 1,685,000 1,629,109 0.69
MONGOLIA 6.35% 10/08/2028
Development Bank of Mongolia LLC, USD 660,000 649,269 0.28 Eskom Holdings SOC Ltd., Reg. S USD 1,900,000 1,795,642 0.76

Reg. 8 7.25% 23/10/2023 8.45% 10/08/2028
Mongolia Government Bond, Reg. S USD 2,190,000 2,418,778 1.02 Eskom Holdings SOC Ltd., Reg. S USD 8,280,000 7,578,063 3.21

10.875% 06/04/2021 7.125% 11/02/2025
Mongolia Government Bond, Reg. S USD 2,010,000 1,890,435 0.80 FirstRand Bank Ltd., Reg. S, FRN USD 515,000 507,373 0.21
5.125% 05/12/2022 6.25% 23/04/2028

4,958,482 2.10 MTN Mauritius Investments Ltd., USD 500,000 489,660 0.21
NIGERIA Reg. S 6.5% 13/10/2026

Nigeria Government Bond, Reg. 8 USD 1,530,000 1,357,209 0.58 S/‘SOL F'“a'1°'“9 USA 1-1-0 0-5% USD 380000 335-230 0-10
6.5% 28/11/2027 27/09/2028

Nigen-a Government Bond‘ Reg 3 USD 400,000 338,076 04 4 South Africa Government Bond 6.25% USD 400,000 389,342 0.17
7.625% 28/1 1/2047 08/03/2041

1 695 285 o_-,2 South Africa Government Bond 5.65% USD 2,600,000 2,321,085 0.98

OMAN
’ ’ 27/09/2047

0 G t B d R s use 1 040 000 913 058 0 38 15’°96’554 6'39
man overnmen on , eg. , , , .
5.375% 08/03/2027 SR‘ '-ANKA

Oman Government Bond, Reg. S USD 2,600,000 2,152,176 0.91 8" Lanlfa Government Bond’ Reg‘ 8 USD 3'5O0*OO0 3290945 1'39
675% 17/01/2048 5.875 A: 25/07/2022

Oman Government BOnd_ Reg S USD 400,000 346,938 045 Sn
Lanlga

Government Bond, Reg. S USD 1,500,000 1,354,717 0.57
475% 15/06/2026 6.125 A: 03/06/2025
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

UNITED ARAB EMIRATES
Emirates	NBD	Tier	1	Ltd.,	Reg.	S,	FRN	

5.75% Perpetual
USD 500,000 501,015  0.21  

Ruwais	Power	Co.	PJSC,	Reg.	S	6%	
31/08/2036

USD 300,000 328,389  0.14  

829,404  0.35
UNITED STATES OF AMERICA
Kosmos	Energy	Ltd.,	144A	7.875%	
01/08/2021

USD 450,000 447,750  0.19  

447,750  0.19
VENEZUELA, BOLIVARIAN REPUBLIC OF
Petroleos	de	Venezuela	SA,	Reg.	S	
12.75%	17/02/2022§

USD 1,825,000 350,774  0.15  

Petroleos	de	Venezuela	SA,	Reg.	S	6%	
16/05/2024§

USD 9,700,000 1,460,626  0.62  

Petroleos	de	Venezuela	SA,	Reg.	S	
5.375%	12/04/2027§

USD 2,650,000 398,056  0.17  

Petroleos	de	Venezuela	SA,	Reg.	S	
9.75%	17/05/2035§

USD 705,000 135,163  0.06  

Venezuela	Government	Bond,	Reg.	S	
11.75%	21/10/2026§

USD 1,200,000 297,282  0.13  

Venezuela	Government	Bond,	Reg.	S	
11.95%	05/08/2031§

USD 600,000 142,329  0.06  

Venezuela Government Bond 9.25% 
15/09/2027§

USD 750,000 177,116  0.07  

Venezuela	Government	Bond,	Reg.	S	
7.75%	13/10/2019§

USD 3,000,000 708,300  0.30  

Venezuela	Government	Bond,	Reg.	S	
6%	09/12/2020§

USD 2,600,000 594,633  0.25  

Venezuela	Government	Bond,	Reg.	S	
12.75%	23/08/2022§

USD 450,000 107,350  0.04  

4,371,629  1.85
VIETNAM
Vietnam	Government	Bond,	Reg.	S	
4.8%	19/11/2024

USD 2,675,000 2,702,579  1.14  

2,702,579  1.14
Total Bonds 194,112,437 82.20  

Equities
COLOMBIA
Frontera Energy Corp. CAD 5,125 47,183  0.02  

47,183  0.02  
Total Equities 47,183  0.02  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

194,159,620 82.22  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
ARGENTINA
Adecoagro	SA,	Reg.	S	6%	21/09/2027 USD 420,000 358,764  0.15  
Banco	de	Galicia	y	Buenos	Aires	SA,	
Reg.	S,	FRN	8.25%	19/07/2026

USD 745,000 686,722  0.29  

Banco	Macro	SA,	FRN,	144A	6.75%	
04/11/2026

USD 380,000 307,701  0.13  

Banco	Macro	SA,	Reg.	S,	FRN	6.75%	
04/11/2026

USD 850,000 688,258  0.29  

2,041,445  0.86

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Sri	Lanka	Government	Bond,	Reg.	S	
6.85%	03/11/2025

USD 800,000 749,220  0.32  

Sri	Lanka	Government	Bond,	Reg.	S	
6.825%	18/07/2026

USD 1,040,000 965,921  0.41  

Sri	Lanka	Government	Bond,	Reg.	S	
6.2%	11/05/2027

USD 490,000 435,037  0.19  

6,795,840  2.88
THAILAND
Export	Import	Bank	of	Thailand,	 
Reg.	S,	FRN	3.544%	20/11/2023

USD 236,000 236,725  0.10  

236,725  0.10
TURKEY
Akbank	T.A.S.,	Reg.	S	5.125%	
31/03/2025

USD 800,000 704,316  0.30  

Akbank	T.A.S.,	Reg.	S,	FRN	7.2%	
16/03/2027

USD 700,000 619,784  0.26  

Export	Credit	Bank	of	Turkey,	Reg.	S	
5.375%	08/02/2021

USD 250,000 242,172  0.10  

Export	Credit	Bank	of	Turkey,	Reg.	S	
4.25%	18/09/2022

USD 600,000 544,332  0.23  

Export	Credit	Bank	of	Turkey,	Reg.	S	
5.375%	24/10/2023

USD 2,000,000 1,828,570  0.78  

Export	Credit	Bank	of	Turkey,	Reg.	S	
5.875%	24/04/2019

USD 1,000,000 999,810  0.42  

Hazine	Mustesarligi	Varlik	Kiralama	A/S,	
Reg.	S	4.489%	25/11/2024

USD 710,000 645,951  0.27  

TC	Ziraat	Bankasi	A/S,	Reg.	S	4.25%	
03/07/2019

USD 200,000 198,243  0.08  

TC	Ziraat	Bankasi	A/S,	Reg.	S	5.125%	
03/05/2022

USD 455,000 418,698  0.18  

TC	Ziraat	Bankasi	A/S,	Reg.	S	5.125%	
29/09/2023

USD 945,000 837,095  0.36  

Turkey Government Bond 6% 
25/03/2027

USD 200,000 188,972  0.08  

Turkey Government Bond 4.875% 
16/04/2043

USD 1,150,000 857,555  0.36  

Turkey Government Bond 5.125% 
25/03/2022

USD 2,200,000 2,149,048  0.91  

Turkey Government Bond 6.25% 
26/09/2022

USD 6,150,000 6,207,902  2.63  

Turkey Government Bond 7.375% 
05/02/2025

USD 1,300,000 1,345,890  0.57  

Turkey Government Bond 4.875% 
09/10/2026

USD 900,000 799,929  0.34  

Turkey Government Bond 11.875% 
15/01/2030

USD 800,000 1,076,700  0.46  

Turkey Government Bond 6.875% 
17/03/2036

USD 600,000 563,790  0.24  

Turkiye	Garanti	Bankasi	A/S,	Reg.	S,	
FRN	6.125%	24/05/2027

USD 1,400,000 1,203,797  0.51  

21,432,554  9.08
UKRAINE
Ukraine	Government	Bond,	144A	
7.75%	01/09/2021

USD 1,000,000 943,000  0.40  

Ukraine	Government	Bond,	144A	
7.75%	01/09/2023

USD 1,139,000 1,026,296  0.43  

Ukraine	Government	Bond,	FRN,	144A	
0%	31/05/2040

USD 370,000 212,450  0.09  

Ukraine	Government	Bond,	Reg.	S	
7.75%	01/09/2020

USD 2,500,000 2,420,463  1.02  

Ukraine	Government	Bond,	Reg.	S	
7.75%	01/09/2021

USD 900,000 847,493  0.36  

Ukraine	Government	Bond,	Reg.	S	
7.75%	01/09/2022

USD 2,500,000 2,303,090  0.98  

7,752,792  3.28
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Sri Lanka Government Bond, Reg. 8 USD 800,000 749,220 0.32 UNITED ARAB EMIRATES
035% 03/11/2025 Emirates NBD Tier 1 Ltd., Reg. S, FRN USD 500,000 501,015 0.21

Sri Lanka Government Bond, Reg. S USD 1,040,000 965,921 0.41 5.75% Perpetual
0-325% 10/07/2020 Ruwais Power Co. PJSC Reg. S 6% USD 300 000 328 389 0.14

Sri Lanka Government Bond, Reg. 8 USD 490,000 435,037 0.19 31/08/2036
6.2% 1 1/05/2027 329_4o4 Q35

0395-040 2-33 UNITED STATES OF AMERICA
T"'A"-AND Kosmos Energy Ltd., 144A 7.875% USD 450,000 447,750 0.19
Export import Bank of Thailand, USD 236,000 236,725 0.10 01/08/2021

Reg. 8, FRN 3.544% 20/11/2023 44-,_-,5‘, M9
230-725 0-10 VENEZUELA, BOLIVARIAN REPUBLIC OF

TURKEY Petroleos de Venezuela SA, Reg. S USD 1,825,000 350,774 0.15
Akbank T.A.S., Reg. S 5.125% USD 800,000 704,316 0.30 12.75% 17/02/20223

31/03/2025 Petroleos de Venezuela SA, Reg. S 6% USD 9,700,000 1,460,626 0.62
Akbank T.A.S., Reg. 8, FRN 7.2% USD 700,000 619,784 0.26 16/05/20243

10/03/2027 Petroleos de Venezuela SA, Reg. S USD 2,650,000 398,056 0.17
Export Credit Bank of Turkey, Reg. S USD 250,000 242,172 0.10 5.375% 12/04/20273
5-375% 00/02/2021 Petroleos de Venezuela SA, Reg. S USD 705,000 135,163 0.06

Export Credit Bank of Turkey, Reg. S USD 600,000 544,332 0.23 9.75% 1 7/05/2035§
425% 18/09/2022 Venezuela Government Bond, Reg. S USD 1,200,000 297,282 0.13

Export Credit Bank of Turkey, Reg. S USD 2,000,000 1,828,570 0.78 1 1.75% 21/1 0/20260
5'375% 24/10/2023 Venezuela Government Bond, Reg. S USD 600,000 142,329 0.06

Export Credit Bank of Turkey, Reg. S USD 1,000,000 999,810 0.42 1 1.95% 05/08/20310
5-875% 24/04/2019 Venezuela Government Bond 9.25% USD 750 000 177 1 16 0.07

Hazine Mustesarligi Varlik Kiralama A/S, USD 710,000 645,951 0.27 15/09/20273
R99 8 4'489% 25/1 1/2024 Venezuela Government Bond, Reg. S USD 3,000,000 708,300 0.30

TC Ziraat Bankasi NS, Reg. S 4.25% USD 200,000 198,243 0.08 7.75% 13/10/2019§
03/07/2019 Venezuela Government Bond, Reg. S USD 2,600,000 594,633 0.25

TC Ziraat Bankasi A/S, Reg. 8 5.125% USD 455,000 418,698 0.18 6% 09/12/20203
03/05/2022 Venezuela Government Bond, Reg. S USD 450,000 107,350 0.04

TC Ziraat Bankasi NS, Reg. S 5.125% USD 945,000 837,095 0.36 12.75% 23/08/2022
29/09/2023 4,371,629 1.85

Turkey Government Bond 6% USD 200,000 188,972 0.08 VIE-I-NAM
25/O3/2027 Vietnam Government Bond, Reg. 8 USD 2,675,000 2,702,579 1.14

Turkey Government Bond 4.875% USD 1,150,000 857,555 0.36 4 8% 19/1 1/202416/04/2043
'

2 702 579 1.14Turkey Government Bond 5.125% USD 2,200,000 2,149,048 0.91 ’ '

25/03/2022 Total Bonds 194,112,437 82.20
Turkey Government Bond 6.25% USD 6,150,000 6,207,902 2.63 Equities

20/09/2022 COLOMBIA
Turkey Government Bond 7.375% USD 1,300,000 1,345,890 0.57 Frontera Energy Corp CAD 5,125 47_1 83 002

05/02/2025 41 183 o 02Turke Government Bond 4.8757 USD 900,000 799,929 0.34 _ , ' '
09/132026 ‘’ Total Equltles 47,183 0.02

Turkey Government Bond 1 1 .875% USD 800,000 1,076,700 0.46 7°10‘ T'2"5‘°'0*"° 5‘?°“"*'°s 194v159v°2° 32-22
15/01/2030 and money market Instruments _ _

Turkey Government Bond 6 875% USD 600 000 563 790 0 24 admmed t° an °"'°'a' exchange "sung
17/03/2036

Turkiye Garanrr Bankasr NS, Reg_ 3, USD 1_4oo_ooo 1,203,797 051 Transferable securities and money market instruments dealt In on
FRN 6.125% 24/05/2027 another regulated market

21,432,554 9.08 Bonds
UKRAINE

_ ARGENTINA
Ukraine Government Bond, 144A USD 1,000,000 943,000 0.40 0775% 01/09/2021 Adeooagro SA, Reg. 8 64: 21/09/2027 USD 420,000 358,764 0.15
Ukraine Government Bond’ 144A USD 1_139‘0O0 1926296 043 Banoo de Galicia

VOBUGTIOS
Aires SA, USD 745,000 686,722 0.29

775% 01/09/2023 Reg. S, FRN 8.254: 19/07/2026
Ukraine Government Bond, FRN, 144A USD 370,000 212,450 0.09 B3000 M300 30 FRN» 1440 0-75% USD 300000 307701 0-13

0% 31/05/2040 04/11/2020
Ukraine Government Bond, Reg. S USD 2,500,000 2,420,463 1.02 B3000 M300 301 R09 3r FR” 0-75% USD 350000 000250 0-29

7.75% 01/09/2020 04/1 1/2020
Ukraine Government Bond, Reg. S USD 900,000 847,493 0.36 2-041-445 °-35

7.75% 01/09/2021
Ukraine Government Bond, Reg. 8 USD 2,500,000 2,303,090 0.98

7.75% 01/09/2022
7,752,792 3.28
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

BRAZIL
Azul	Investments	LLP,	144A	5.875%	
26/10/2024

USD 800,000 749,032  0.32  

Azul	Investments	LLP,	Reg.	S	5.875%	
26/10/2024

USD 635,000 594,868  0.25  

Banco	do	Brasil	SA,	Reg.	S,	FRN	9%	
Perpetual

USD 1,050,000 1,072,024  0.45  

Cosan	Overseas	Ltd.,	Reg.	S	8.25%	
Perpetual

USD 200,000 201,750  0.09  

Itau	Unibanco	Holding	SA,	FRN,	144A	
6.5% Perpetual

USD 700,000 664,891  0.28  

Itau	Unibanco	Holding	SA,	Reg.	S,	FRN	
6.125% Perpetual

USD 325,000 304,717  0.13  

Rumo	Luxembourg	Sarl,	Reg.	S	
5.875%	18/01/2025

USD 325,000 311,950  0.13  

Votorantim	Cimentos	International	SA,	
Reg.	S	7.25%	05/04/2041

USD 600,000 615,027  0.26  

4,514,259  1.91
CHILE
Empresa	Nacional	del	Petroleo,	Reg.	S	
3.75%	05/08/2026

USD 1,300,000 1,220,232  0.52  

Empresa	Nacional	del	Petroleo,	Reg.	S	
4.5%	14/09/2047

USD 500,000 430,212  0.18  

1,650,444  0.70
GHANA
Tullow	Oil	plc,	Reg.	S	7%	01/03/2025 USD 375,000 349,554  0.15  
Tullow	Oil	plc,	Reg.	S	6.25%	
15/04/2022

USD 850,000 818,882  0.35  

1,168,436  0.50
MEXICO
Axtel	SAB	de	CV,	144A	6.375%	
14/11/2024

USD 500,000 476,562  0.20  

Axtel	SAB	de	CV,	Reg.	S	6.375%	
14/11/2024

USD 635,000 605,749  0.26  

Banco	Santander	Mexico	SA	Institucion	
de Banca Multiple Grupo Financiero 
Santand,	FRN	8.5%	Perpetual

USD 500,000 521,875  0.22  

BBVA	Bancomer	SA,	Reg.	S,	FRN	
5.125%	18/01/2033

USD 500,000 435,530  0.18  

Cometa	Energia	SA	de	CV,	Reg.	S	
6.375%	24/04/2035

USD 1,381,800 1,285,806  0.54  

Nemak	SAB	de	CV,	Reg.	S	4.75%	
23/01/2025

USD 1,030,000 964,425  0.41  

Petroleos Mexicanos 6.875% 
04/08/2026

USD 900,000 878,486  0.37  

Petroleos Mexicanos 6.5% 
02/06/2041

USD 4,440,000 3,696,278  1.57  

Petroleos Mexicanos 5.5% 
27/06/2044

USD 1,225,000 925,659  0.39  

Petroleos Mexicanos 5.625% 
23/01/2046

USD 1,075,000 814,393  0.35  

Sixsigma	Networks	Mexico	SA	de	CV,	
Reg.	S	7.5%	02/05/2025

USD 500,000 475,620  0.20  

11,080,383  4.69
PANAMA
C&W	Senior	Financing	DAC,	144A	
7.5%	15/10/2026

USD 350,000 337,671  0.14  

337,671  0.14
PERU
Inretail	Pharma	SA,	Reg.	S	5.375%	
02/05/2023

USD 700,000 703,301  0.30  

703,301  0.30
TRINIDAD AND TOBAGO
Petroleum Co. of Trinidad & Tobago 
Ltd.,	144A	9.75%	14/08/2019

USD 400,000 382,072  0.16  

382,072  0.16

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

UNITED KINGDOM
Mriya	Farming	plc,	144A	0.5%	
31/12/2025*

USD 78,115 4,564 –

4,564 –
UNITED STATES OF AMERICA
Poinsettia	Finance	Ltd.,	Reg.	S	6.625%	
17/06/2031

USD 200,000 209,746  0.09  

209,746  0.09
VENEZUELA, BOLIVARIAN REPUBLIC OF
Petroleos	de	Venezuela	SA,	Reg.	S	
8.5%	27/10/2020§

USD 1,632,500 1,528,771  0.65  

Petroleos	de	Venezuela	SA,	Reg.	S	9%	
17/11/2021§

USD 13,850,000 2,561,073  1.08  

Petroleos	de	Venezuela	SA,	Reg.	S	6%	
15/11/2026§

USD 1,500,000 225,442  0.10  

4,315,286  1.83
Total Bonds 26,407,607 11.18  

Convertible Bonds
CHINA
Ctrip.com	International	Ltd.	1.25%	
15/09/2022

USD 310,000 300,912  0.13  

300,912  0.13
Total Convertible Bonds 300,912  0.13  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

26,708,519 11.31  

Total Investments 220,868,139 93.53  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

ARS 2,411,000 USD 57,679 08/02/2019 BNP Paribas 3,054 –
CHF 48,045 USD 48,457 31/01/2019 UBS 372 –
EUR 609,407 USD 690,676 31/01/2019 J.P. Morgan 7,903 –
EUR 20,738,772 USD 23,546,802 31/01/2019 Morgan Stanley 226,596 0.10
EUR 424,000 USD 483,857 31/01/2019 RBS 2,186 –
EUR 40,000 USD 45,562 22/02/2019 J.P. Morgan 371 –
GBP 2,411,000 USD 3,058,141 31/01/2019 HSBC 32,695 0.01
GBP 37,132 USD 47,499 31/01/2019 J.P. Morgan 103 –
GBP 62,423,836 USD 79,974,510 28/02/2019 Barclays 154,109 0.07
GBP 2,542,000 USD 3,228,236 28/02/2019 J.P. Morgan 34,731 0.02
MXN 24,186,000 USD 1,188,793 22/02/2019 BNP Paribas 32,001 0.01
MXN 12,240,000 USD 593,603 22/02/2019 Citibank 24,214 0.01
TRY 3,120,000 USD 569,959 18/01/2019 Citibank 14,111 0.01
USD 4,396 BRL 17,000 03/01/2019 J.P. Morgan 10 –
USD 239,298 BRL 898,000 03/01/2019 Standard 

Chartered
7,633 –

USD 99,144 CAD 129,000 25/01/2019 J.P. Morgan 4,531 –
USD 566,715 COP 1,819,303,000 08/02/2019 Goldman 

Sachs
7,520 –

USD 564,862 COP 1,805,722,230 08/02/2019 HSBC 9,841 0.01
USD 480,683 EUR 418,950 31/01/2019 J.P. Morgan 430 –
USD 168,990 EUR 147,000 22/02/2019 BNP Paribas 186 –
USD 167,425 EUR 145,287 22/02/2019 UBS 587 –
USD 577,466 ZAR 8,218,000 08/02/2019 Barclays 9,102 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
572,286 0.24

BRL 915,000 USD 242,889 03/01/2019 Morgan Stanley (6,839) –
BRL 13,000 USD 3,341 02/04/2019 J.P. Morgan (10) –

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

BRAZIL UNITED KINGDOM
Azul Investments LLP, 144A 5.875% USD 800,000 749,032 0.32 Mriya Farming pic, 144A 0.5% USD 78,1 15 4,564 —

26/10/2024 31 /1 2/2025*
Azul Investments LLP, Reg. S 5.875% USD 635,000 594,868 0.25 4,564 -

25/ 1 0/2024 UNITED sTATEs OF AMERICA
135000 00 3'53“ SA» 099- 3» FRN 9% USD 1050000 1072024 0-45 Poinsettia Finance Ltd., Reg. 8 6.625% USD 200,000 209,746 0.09

P000102‘ 1 7/06/2031
Cosan Overseas Ltd., Reg. S 8.25% USD 200,000 201,750 0.09 209.745 o_o9Perpemm VENEZUELA BOLIVARIAN REPUBLIC OFIt u 'b H Id‘ SA, FRN, 144A USD 700,000 664,891 0.28 ’

§_‘5%”'F,,;i,',‘§t’Uaf) mg Petroleos de Venezuela SA, Reg. 8 USD 1,632,500 1,528,771 0.65
It u "b H Id‘ SA R S FRN USD 325 000 304 717 0 13 85% 27/10/202O§
au I'll 8f1CO O II1 Q . .

6, 25% Perpetual
9 ’ 9 ’ ‘ '

(c)Ia2e1\genezue|a
SA, Reg. S 9% USD 13,850,000 2,561,073 1.08

Rumo Luxembourg Sari, Reg. 8 USD 325,000 311,950 0.13
5_875% 18/01/2025

Pe’g;)1|e1(;:(c)I§ggenezueIa
SA, Reg. 8 6% USD 1,500,000 225,442 0.10

Votorantim Cimentos International SA, USD 600,000 615,027 0.26
Reg. S 7.25% 05/04/2041 4-315-280 1-03

4,514,259 L91 Total Bonds 26,407,607 1 1.18
CHILE Convertible Bonds
Empresa Nacional del Petroleo, Reg. 8 USD 1,300,000 1,220,232 0.52 CHINA
3-75% 05/08/2020 Ctrip.com International Ltd. 1.25% USD 310,000 300,912 0.13

Empresa Nacional del Petroleo, Reg. 8 USD 500,000 430,212 0.18 15/09/2022
4.5% 14/09/2047 3°o_912 M3

1550-444 0-70 Total convertible Bonds 300,912 0.13
GHANA Total Transferable securities 26,708,519 1 1.31
Tullow Oil pic, Reg. 8 7% 01/03/2025 USD 375,000 349,554 0.15 and money market instruments
Tullow Oil pic, Reg. S 6.25% USD 850,000 818,882 0.35 093“ '" °" a"°“'°' '°9“'a*°“ '“a'k°*

15/04/2022 Total Investments 220,868,139 93.53
1,168,436 0.50

MExlco

A310:/I 1S1AEOd2e1CV,
144A 6.375% USD 500,000 476,562 0.20 Forward currency Exchange contracts

Axtel SAB de cv, Reg. S 6.375% USD 635,000 605,749 0.26 Unlealised
14/ 1 1/2024 Currency Amount Currency Amount Maturity Gain/(Loss) % of Net

Banco Santander Mexico SA Institucion USD 500,000 521,875 0.22 Purchased Pllffl hased 50Id 50Id D819 C0ll|1Ie|‘Pa|‘IY USD Assets
de Banca Multiple Girupo Financiero . _
Santand‘ FRN 85% Perpetual ARS 2,411,000 USD 57,679 08/02/2019 BNP Panbas 3,054

BBVA Bancomer SA, Reg. S, FRN USD 500,000 435,530 0.18
5.125% 18/01/2033 1 . - - organ . -

Cometa Energia SA de CV, Reg. 8 USD 1 ,381 ,800 1,285,806 0_54 EUR 20,738,772 USD 23,546,802 31/01/2019 Morgan Stanley 226,596 0.10
6.375% 24/04/2035 EUR 424,000 USD 483,857 31/01/2019 RBS 2,186 —

Nemak SAB de CV, Reg. 8 4-75% USD 1.030.000 964,425 0.41 EUR 40,000 USD 45,562 22/02/2019 J.P. Morgan 371 —
23/01/2025 _ 0 GBP 2,411,000 USD 3,058,141 31/01/2019 HSBC 32,695 0.01

P8$’(')‘:3‘/’Z(';’;‘3é"°3“°S 0-075 4’ USD 900000 870400 0-37 GBP 37,132 USD 47,499 31/01/2019 J.P. Morgan 103 —

Petroleos Mexicanos 65% USD 4,440,000 3696278 157 GBP 62,423,836 USD 79,974,510 28/02/2019 Barclays 154,109 0.07
02/06/2041 GBP 2,542,000 USD 3,228,236 28/02/2019 J.P. Morgan 34,731 0.02

Petroleos Mexicanos 550% USD 1 225,000 925'659 039 MXN 24,186,000 USD 1,188,793 22/02/2019 BNP PBIIIDGS 32,001 0.01

27/06/2044 MXN 12,240,000 USD 593,603 22/02/2019 Citibank 24,214 0.01
Petroleos Mexicanos 5.625% USD 1,075,000 814,393 0.35 TRY 3,120,000 USD 569,959 18/01/2019 Citibank 14,111 0.01
23/01/2045 USD 4,396 BRL 17,000 03/01/2019 J.P. Morgan 10 —

Sixsigma Networks MBXICO SA de CV, USD 500,000 475,620 0.20 USD 239,298 BRL 898,000 03/01/2019 Standard 7533 _
Reg. S 7.5% 02/05/2025 Chartered

"'°8°'383 4'69 use 99,144 CAD 129,000 25/01/2019 JP. Morgan 4,531 —
PANAMA use 566,715 COP 1,819,303,000 08/02/2019 Goldman 7,520 —
C&W Senior Financing DAC, 144A USD 350,000 337,671 0.14 Sachs75% 15/10/2026 USD 564 862 COP 1 805 722 230 08 02 2019 HSBC 9 841 001337,671 0.14 ’ ‘ ‘ ‘ 4 4 ' '

PERU USD 480,683 EUR 418,950 31/01/2019 JP. Morgan 430 —

lnretail Pharma SA, Reg. S 5.375% USD 700,000 703,301 0.30 USD 160990 EUR 140000 22/02/2019 BNP Pa"baS 186 ‘
02/O5/2023 USD 167,425 EUR 145,287 22/02/2019 UBS 587 —

703,301 030 use 577,466 ZAR 8,218,000 08/02/2019 Barclays 9,102 —

Petroleum Co. of Trinidad 8. Tobago USD 400,000 382,072 0.16 cy 9
Ltd" 1 44A 975% 1 4/08/2019 BRL 915,000 USD 242,889 03/01/2019 Morgan Stanley (6,839) —

382,072 0_-'6 BRL 13,000 USD 3,341 02/04/2019 JP. IVIOTQGI1
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

CAD 64,000 USD 47,812 25/01/2019 J.P. Morgan (872) –
EUR 141,704 USD 162,803 31/01/2019 J.P. Morgan (364) –
GBP 54,131,867 USD 69,613,040 31/01/2019 Barclays (217,466) (0.09) 
USD 678,305 EUR 597,000 31/01/2019 J.P. Morgan (6,052) –
USD 168,061 EUR 147,000 22/02/2019 Bank of 

America
(743) –

USD 374,955 EUR 327,677 22/02/2019 Citibank (1,326) –
USD 541,385 EUR 474,151 22/02/2019 J.P. Morgan (3,095) –
USD 3,784,201 GBP 2,962,000 31/01/2019 J.P. Morgan (13,002) (0.01) 
USD 68,785 INR 5,132,000 08/02/2019 Barclays (4,459) –
USD 68,817 INR 5,132,000 08/02/2019 Citibank (4,427) –
USD 103,613 INR 7,701,000 08/02/2019 HSBC (6,296) –
USD 591,980 MXN 12,347,000 22/02/2019 BNP Paribas (31,238) (0.02) 
USD 600,239 MXN 12,240,000 22/02/2019 UBS (17,578) (0.01) 
USD 817,666 TWD 24,947,000 08/03/2019 J.P. Morgan (2,812) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(316,579) (0.13) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

255,707 0.11

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

US	10	Year	Note,	20/03/2019 54 USD 6,572,812 	93,742	 0.04 
US	Ultra	Bond,	20/03/2019 39 USD 6,252,188 306,516	 0.13 
Total Unrealised Gain on  

Financial Futures Contracts
400,258 0.17 

Net Unrealised Gain on  
Financial Futures Contracts

400,258 0.17 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

800,000 USD Barclays Russian  
Foreign Bond - 
Eurobond 
2.25% 
31/03/2030

Buy (1.00)% 20/12/2028 64,825 64,825 0.03  

Total Unrealised Gain on  
Credit Default Swap Contracts

64,825 64,825 0.03  

1,190,000 USD Citibank Argentina 
Government 
Bond 7.5% 
22/04/2026

Sell 5.00% 20/12/2023 (131,929) (131,929) (0.06) 

650,000 USD Barclays Argentina 
Government 
Bond 7.5% 
22/04/2026

Sell 5.00% 20/12/2023 (72,062) (72,062) (0.03) 

1,000,000 USD Citibank Brazil 
Government 
Bond 4.25% 
07/01/2025

Sell 1.00% 20/12/2023 (47,959) (47,959) (0.02) 

1,360,000 USD Goldman 
Sachs

Brazil 
Government 
Bond 4.25% 
07/01/2025

Sell 1.00% 20/12/2023 (65,224) (65,224) (0.03) 

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

2,400,000 USD Goldman 
Sachs

China 
Government 
Bond 7.5% 
28/10/2027

Buy (1.00)% 20/12/2023 (36,396) (36,396) (0.01) 

1,500,000 USD Citibank Korea 
Government 
Bond 7.125% 
16/04/2019

Buy (1.00)% 20/12/2023 (42,762) (42,762) (0.02) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(396,332) (396,332) (0.17) 

Net Unrealised Loss on  
Credit Default Swap Contracts

(331,507) (331,507) (0.14) 

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity  
Date

Market 
Value  
USD

Unrealised 
Gain/(Loss)

USD 
% of Net 

Assets

13,000,000 PLN J.P. Morgan Pay	fixed	2.61%	
Receive	floating	
WIBOR	6	month

23/10/2023 (85,823) (85,823) (0.04) 

8,000,000 PLN J.P. Morgan Pay	fixed	2.59%	
Receive	floating	
WIBOR	6	month

09/10/2023 (51,375) (51,375) (0.02) 

361,044,686 HUF J.P. Morgan Pay	fixed	1.52%	
Receive	floating	
BUBOR 6 month

24/05/2023 (15,257) (15,257) (0.01) 

228,432,972 HUF J.P. Morgan Pay	fixed	1.45%	
Receive	floating	
BUBOR 6 month

23/05/2023 (6,868) (6,868)  –

180,522,342 HUF J.P. Morgan Pay	fixed	1.42%	
Receive	floating	
BUBOR 6 month

22/05/2023 (4,512) (4,512)  –

Total Unrealised Loss on  
Interest Rate Swap Contracts

(163,835) (163,835) (0.07) 

Net Unrealised Loss on  
Interest Rate Swap Contracts

(163,835) (163,835) (0.07) 

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

2,300,000 Foreign Exchange 
USD/CNH,	
Call,	6.966,	
27/11/2019

USD Barclays 2,331,055 42,678 0.02

2,300,000 Foreign Exchange 
USD/CNH,	
Call,	6.975,	
15/11/2019

USD Bank of 
America 

Merrill 
Lynch

2,334,168 40,662 0.02

Total Option Purchased Contracts 83,340 0.04

Cash 12,147,933 5.14
Other Assets/(Liabilities) 3,138,225 1.33
Total Net Assets 236,154,297 100.00
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Emerging Markets Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest
Unrealised (Paid)/ Market Unrealised

Currency Amount Currency Amount Maturity Gain/(Loss) %ofNet Nomind Reference Buy] Reoeiired Maturity Value Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Date Counterparty USD Assets Amount Ounency counterpaty Entity Sell Rate Dde USD USD Assets

CAD 64,000 USD 47,812 25/01/2019 J.P. Morgan (872) — 2,400,000 USD Goldman China Buy (1.00)% 20/12/2023 (36,396) (36,396) (0.01)
EUR 141,704 USD 162,803 31/01/2019 J.P. Morgan (364) — Sachs Government
GBP 54,131,867 USD 69,613,040 31/01/2019 Barclays (217,466) (0.09) B0007-5°/I
USD 678,305 EUR 597,000 31/01/2019 J.P. Morgan (6,052) — 23/10/2027
050 100001 EUR 147000 22/02/2010 Bankof 040) _ 1,500,000 USD Citibank Korea Buy (1.00)% 20/12/2023 (42,762) (42,762) (0.02)

Amen-ca Government)USD 374,955 EUR 327,677 22/02/2019 Citibank (1,326) — S:’”:47é‘02159/°
USD 541,385 EUR 474,151 22/02/2019 J.P. Morgan (3,095) —

Total” l_sedL
/ /

(396332) (396332) (017)nrear oss on , , .USD 3,784,201 GBP 2,962,000 31/01/2019 J.P. Morgan (13,002) (0.01) credimefaultswap contracts
USD 68,785 INR 5,132,000 08/02/2019

Barciays
(4,459) — Newnreafl sedLosson (031,507) (031,507) (010USD 68,817 INR 5,132,000 08/02/2019 Ctibank (4,427) — credit Defaufl swapcontracts

USD 103,613 INR 7,701,000 08/02/2019 HSBC (6,296) —
USD 591,980 MXN 12,347,000 22/02/2019 BNP Paribas (31,238) (0.02)
USD 600,239 MXN 12,240,000 22/02/2019 UBS (17,578) (0.01) Interest Rate swap contractsUSD 817,666 TWD 24,947,000 08/03/2019 J.P. Morgan (2,812) —
Total Unrealised Loss on (316,579) (0.13) Market Unredised

Fonrvard CurrencyExchangeContracts Nominal Security Maturity Vdue G:-in/(Loss) %ofNet
Netunreafi sedGain on 255,101 o_11 Amount Cunency counterpaty
F°'Wa"‘ °“"°“°Y E"°"a"9° °°""a°‘3 13,000,000 PLN J.P.Morgan Payfixed 2.61% 23/10/2023 (85,823) (85,823) (0.04)

Receive floating
WlBOR6month

Financial Futures contracts 8,000,000 PLN J.P. Morgan Payfixed 2.59% 09/10/2023 (51,375) (51,375) (0.02)
Receive floating

Global Unrealised w|BoR 6 month
"“"‘b°'°f E"P°s"'° Gai"/I‘-°s5I °/"°f"°‘ 361,044,636 HUF J.P.Morgan Payfixed1.52% 24/05/2023 (15,257) (15,257) (0.01)

Security Description Contracts Currency USD USD Assets
Receivefl oa fi ng

US10YearNote, 20/03/2019 54 USD 6,572,812 93,742 0.04 Buaortemontrr
USU|lraB0nd. 20/03/2019 39 USD 6.252.188 306,516 0.13 228,432,972 HUF J.P. Morgan Payfixed1.45% 23/05/2023 (6,868) (6,868) —
Total Unrealised Gain on 400,258 0.17 Receive floating

Financial Futures Contracts BUBOR 5 month

Net Unrealised Gain on 400,258 0-17 180,522,342 HUF J.P.Morgan Payfixed1.42% 22/05/2023 (4,512) (4,512) —
Financial Futures Contracts Receive floating

BUBOR6month
Total Unrealised Loss on (163,835) (163,835) (0.07)

Credit Default Swap contracts '“‘°'°“ "ate swap °°""“°‘5
I

Net Unrealised Loss on (163,835) (163,835) (0.07)
M0705 Interest Rate Swap Contracts
(Paidy Market Unrealised

Nomital Reference Buy] Received Maturity value eain/(Loss) n/DUINHI
Amount Ounency Counterparty Entity Sel Rate Date USD USD Assets

800,000 USD Barclays Russian Buy (1.00)% 20/12/2023 64,825 64,825 0.03 0Pt|°n Purchased c°"tr3°t$
Foreign 3000- Global Market
EUr0b0nd Security Exposure Value %ofNet
2.25% Quantity Description currency Counterparty USD USD Assets

3‘/03/2030 2,300,000 Foreign Exchange USD Barclays 2,331,055 42,678 0.02
Total Unrealised Gain on 64,825 64,825 0.03 USD/CNH,

Credit Defautt Swap contracts ca" 6060
1,190,000 USD Ctibank Argentina Sell 5.00% 20/12/2023 (131,929) (131,929) (0.06) 27/11/2010

:;’::’;”;:“ 2,300,000 Foreign Exchange USD
Eank

of 2,334,168 40,662 0.02
- USD CNH‘ merica

22/04/2026 Ca”,/0_075, Merrill
650,000 USD Barclays Argentina Sell 5.00% 20/12/2023 (72,062) (72,062) (0.03) 15/11/2010 '—Y“°h

G°"e'”m"“‘ Total option Purchased Contracts 83,340 0.04
Bond 7.5%
22/04/2026

1,000,000 USD Ctibank Brazil Sell 1.00% 20/12/2023 (47,959) (47,959) (0.02)
Government
Bond4_25% cash

0
07/01/2025

Other Assets/(Liabilities) 3,138,225 1 .33

1,360,000 USD Goldman Brazil Sell 1.00% 20/12/2023 (65,224) (65,224) (0.03) T°‘°'"°”“‘°“ 23°'154'297 1°°'°°
Sachs Government

Bond 4.25%
07/01/2025
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Bond Fund continued

Geographic Allocation of Portfolio
% of Net Assets

Turkey 9.08
Mexico 8.77
Brazil 8.21
Argentina 7.08
South Africa 6.39
Venezuela,	Bolivarian	Republic	of 3.68
Indonesia 3.42
Ukraine 3.28
Colombia 3.10
China 2.92
Sri Lanka 2.88
Ghana 2.54
Bahamas 2.47
Dominican Republic 2.47
El Salvador 2.19
Oman 2.14
Serbia 2.12
Mongolia 2.10
Israel 1.71
Lebanon 1.61
Ivory	Coast 1.59
Egypt 1.50
Kazakhstan 1.32
Jamaica 1.27
Ecuador 1.25
Vietnam 1.14
Senegal 0.91
Peru 0.74
Nigeria 0.72
Chile 0.70
Costa Rica 0.41
Bermuda 0.39
Pakistan 0.38
Kenya 0.38
United Arab Emirates 0.35
Panama 0.32
United States of America 0.28
Russia 0.27
Malaysia 0.24
Hong Kong 0.21
Saudi Arabia 0.18
Congo 0.17
Trinidad and Tobago 0.16
Cayman	Islands 0.15
Qatar 0.13
India 0.11
Thailand 0.10
United Kingdom –
Total Investments 93.53
Cash	and	Other	Assets/(Liabilities) 6.47
Total 100.00

§ Security is currently in default.
* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

Turkey 9.08
Mexico 8.77
Brazil 8.21
Argentina 7.08
South Africa 6.39
Venezuela, Bolivarian Republic of 3.68
Indonesia 3.42
Ukraine 3.28
Colombia 3.10
China 2.92
Sri Lanka 2.88
Ghana 2.54
Bahamas 2.47
Dominican Republic 2.47
El Salvador 2.19
Oman 2.14
Serbia 2.12
Mongolia 2.10
Israel 1 .71
Lebanon 1 .61
Ivory Coast 1 .59
Egypt 1 .50
Kazakhstan 1 .32
Jamaica 1 .27
Ecuador 1 .25
Vietnam 1 .14
Senegal 0.91
Peru 0.74
Nigeria 0.72
Chile 0.70
Costa Rica 0.41
Bermuda 0.39
Pakistan 0.38
Kenya 0.38
United Arab Emirates 0.35
Panama 0.32
United States of America 0.28
Russia 0.27
Malaysia 0.24
Hong Kong 0.21
Saudi Arabia 0.18
Congo 0.17
Trinidad and Tobago 0.16
Cayman Islands 0.15
Qatar 0.13
India 0.1 1
Thailand 0.10
United Kingdom —

Total Investments 93.53
Cash and Other Assets/(Liabilities) 6.47
Total 100.00

§ Security is currentbl in default.
* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
IRSA	Propiedades	Comerciales	SA,	
Reg.	S	8.75%	23/03/2023

USD 85,000 82,085  0.41  

YPF	SA,	Reg.	S	8.75%	04/04/2024 USD 175,000 164,430  0.83  
246,515  1.24  

BRAZIL
Braskem	Finance	Ltd.,	Reg.	S	7.375%	

Perpetual
USD 132,000 132,429  0.67  

Globo Comunicacao e Participacoes 
SA,	Reg.	S	5.125%	31/03/2027

USD 250,000 232,526  1.17  

Minerva	Luxembourg	SA,	Reg.	S	6.5%	
20/09/2026

USD 200,000 186,655  0.94  

Petrobras Global Finance BV 8.75% 
23/05/2026

USD 320,000 359,675  1.81  

Petrobras Global Finance BV 7.375% 
17/01/2027

USD 15,000 15,522  0.08  

Petrobras Global Finance BV 7.25% 
17/03/2044

USD 255,000 252,477  1.27  

1,179,284  5.94  
CHILE
Empresa Nacional de 
Telecomunicaciones	SA,	Reg.	S	
4.75%	01/08/2026

USD 200,000 187,255  0.94  

Enel	Americas	SA	4%	25/10/2026 USD 185,000 173,031  0.87  
Enel	Chile	SA	4.875%	12/06/2028 USD 135,000 134,655  0.68  
Engie	Energia	Chile	SA,	Reg.	S	4.5%	
29/01/2025

USD 200,000 193,309  0.97  

VTR	Finance	BV,	Reg.	S	6.875%	
15/01/2024

USD 179,000 179,945  0.91  

868,195  4.37  
CHINA
Agile	Group	Holdings	Ltd.,	Reg.	S	8.5%	
18/07/2021

USD 200,000 203,560  1.03  

Baidu,	Inc.	4.875%	14/11/2028 USD 200,000 204,013  1.03  
China	Mengniu	Dairy	Co.	Ltd.,	Reg.	S	
4.25%	07/08/2023

USD 200,000 199,628  1.01  

China State Construction Finance 
Cayman	II	Ltd.,	Reg.	S	3.375%	
29/11/2022

USD 200,000 193,218  0.97  

CIFI	Holdings	Group	Co.	Ltd.,	Reg.	S	
6.875%	23/04/2021

USD 200,000 196,121  0.99  

CNAC	HK	Finbridge	Co.	Ltd.,	Reg.	S	
4.625%	14/03/2023

USD 200,000 201,979  1.02  

Country	Garden	Holdings	Co.	Ltd.,	
Reg.	S	7.25%	04/04/2021

USD 200,000 200,657  1.01  

Fufeng	Group	Ltd.,	Reg.	S	5.875%	
28/08/2021

USD 200,000 201,402  1.01  

Golden	Eagle	Retail	Group	Ltd.,	Reg.	S	
4.625%	21/05/2023

USD 200,000 170,592  0.86  

Longfor	Group	Holdings	Ltd.,	Reg.	S	
4.5%	16/01/2028

USD 200,000 175,204  0.88  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
8.375%	10/02/2022

USD 200,000 208,188  1.05  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	4%	04/05/2047

USD 200,000 191,504  0.96  

Vanke	Real	Estate	Hong	Kong	Co.	Ltd.,	
Reg.	S	5.35%	11/03/2024

USD 200,000 201,273  1.01  

Yanlord	Land	HK	Co.	Ltd.,	Reg.	S	
6.75%	23/04/2023

USD 200,000 196,590  0.99  

Yuzhou	Properties	Co.	Ltd.,	Reg.	S	
7.9%	11/05/2021

USD 200,000 199,531  1.00  

2,943,460 14.82  

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	invests	mainly	in	a	diversified	
portfolio of corporate bonds from emerging market 
issuers.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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,	 convertible	 bonds,	 warrants	 and	
other	transferable	debt	securities	of	any	type,	including	
high yield securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies and debt securities.

Emerging Markets Corporate Bond Fund
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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 invests mainly in a diversified
portfolio of corporate bonds from emerging market
issuers.
Specifically, the fund invests at least 70% of total assets
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, convertible bonds, warrants and
other transferable debt securities of any type, including
high yield securities.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
currencies and debt securities.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
ARGENTINA
IRSA Propiedades Comerciales SA, USD 85,000 82,085 0.41

Reg. 8 8.75% 23/03/2023
YPF SA, Reg. S 8.75% 04/04/2024 USD 175,000 164,430 0.83

246,515 1.24
BRAZIL
Braskem Finance Ltd., Reg. S 7.375% USD 132,000 132,429 0.67

Perpetual
Globo Comunicacao e Participacoes USD 250,000 232,526 1.17

SA, Reg. S 5.125% 31/03/2027
Minerva Luxembourg SA, Reg. S 6.5% USD 200,000 186,655 0.94
20/09/2026

Petrobras Global Finance BV 8.75% USD 320,000 359,675 1.81
23/05/2026

Petrobras Global Finance BV 7.375% USD 15,000 15,522 0.08
17/01/2027

Petrobras Global Finance BV 7.25% USD 255,000 252,477 1.27
17/03/2044

1,179,284 5.94
CHILE
Empresa Nacional de USD 200,000 187,255 0.94
Telecomunioaciones SA, Reg. S
4.75% 01/08/2026

Enel Americas SA 4% 25/10/2026 USD 185,000 173,031 0.87
Enel Chile SA 4.875% 12/06/2028 USD 135,000 134,655 0.68
Engie Energia Chile SA, Reg. S 4.5% USD 200,000 193,309 0.97
29/01/2025

VTR Finance BV, Reg. S 6.875% USD 179,000 179,945 0.91
15/01/2024

868,195 4.37
CHINA
Agile Group Holdings Ltd., Reg. S 8.5% USD 200,000 203,560 1.03

18/07/2021
Baidu, Inc. 4.875% 14/11/2028 USD 200,000 204,013 1.03
China Mengniu Dairy Co. Ltd., Reg. S USD 200,000 199,628 1.01

4.25% 07/08/2023
China State Construction Finance USD 200,000 193,218 0.97

Cayman ll Ltd., Reg. S 3.375%
29/1 1/2022

CIFI Holdings Group Co. Ltd., Reg. S USD 200,000 196,121 0.99
6.875% 23/04/2021

CNAC HK Finbridge Co. Ltd., Reg. S USD 200,000 201,979 1.02
4.625% 14/03/2023

Country Garden Holdings Co. Ltd., USD 200,000 200,657 1.01
Reg. 8 7.25% 04/04/2021

Fufeng Group Ltd., Reg. S 5.875% USD 200,000 201,402 1.01
28/08/2021

Golden Eagle Retail Group Ltd., Reg. S USD 200,000 170,592 0.86
4.625% 21/05/2023

Longfor Group Holdings Ltd., Reg. S USD 200,000 175,204 0.88
4.5% 16/01/2028

Shimao Property Holdings Ltd., Reg. S USD 200,000 208,188 1.05
8.375% 10/02/2022

State Grid Overseas Investment 2016 USD 200,000 191,504 0.96
Ltd., Reg. S 4% 04/05/2047

Vanke Real Estate Hong Kong Co. Ltd., USD 200,000 201,273 1.01
Reg. S 5.35% 11/03/2024

Yanlord Land HK Co. Ltd., Reg. S USD 200,000 196,590 0.99
6.75% 23/04/2023

Yuzhou Properties Co. Ltd., Reg. S USD 200,000 199,531 1.00
7.9% 11/05/2021

2,943,460 14.82
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Corporate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

MEXICO
Cemex	SAB	de	CV,	Reg.	S	7.75%	
16/04/2026

USD 200,000 211,061  1.06  

Petroleos Mexicanos 6.75% 
21/09/2047

USD 220,000 182,706  0.92  

393,767  1.98  
MOROCCO
OCP	SA,	Reg.	S	5.625%	25/04/2024 USD 200,000 205,422  1.04  

205,422  1.04  
OMAN
Oztel	Holdings	SPC	Ltd.,	Reg.	S	
6.625%	24/04/2028

USD 200,000 184,857  0.93  

184,857  0.93  
PERU
Peru	LNG	Srl,	Reg.	S	5.375%	
22/03/2030

USD 200,000 194,140  0.98  

194,140  0.98  
PHILIPPINES
BDO	Unibank,	Inc.,	Reg.	S	2.95%	
06/03/2023

USD 200,000 189,798  0.95  

ICTSI	Treasury	BV,	Reg.	S	5.875%	
17/09/2025

USD 200,000 204,165  1.03  

SM	Investments	Corp.,	Reg.	S	4.875%	
10/06/2024

USD 200,000 201,965  1.02  

Union	Bank	of	the	Philippines,	Reg.	S	
3.369%	29/11/2022

USD 200,000 191,241  0.96  

787,169  3.96  
RUSSIA
Sberbank	of	Russia,	Reg.	S	6.125%	
07/02/2022

USD 240,000 246,929  1.24  

246,929  1.24  
SINGAPORE
TML	Holdings	Pte.	Ltd.,	Reg.	S	5.75%	
07/05/2021

USD 200,000 199,254  1.00  

199,254  1.00  
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
8.45%	10/08/2028

USD 200,000 189,015  0.95  

FirstRand	Bank	Ltd.,	Reg.	S,	FRN	
6.25%	23/04/2028

USD 200,000 197,038  0.99  

MTN	Mauritius	Investments	Ltd.,	Reg.	
S	6.5%	13/10/2026

USD 200,000 195,864  0.99  

SASOL Financing USA LLC 5.875% 
27/03/2024

USD 200,000 199,308  1.00  

South Africa Government Bond 
4.875%	14/04/2026

USD 200,000 190,755  0.96  

Transnet	SOC	Ltd.,	Reg.	S	4%	
26/07/2022

USD 200,000 187,838  0.95  

1,159,818  5.84  
SOUTH KOREA
SK	Telecom	Co.	Ltd.,	Reg.	S	3.75%	
16/04/2023

USD 200,000 200,289  1.01  

200,289  1.01  
TURKEY
Akbank	T.A.S.,	Reg.	S	5%	24/10/2022 USD 150,000 140,987  0.71  
Akbank	T.A.S.,	Reg.	S	5.125%	
31/03/2025

USD 200,000 176,079  0.89  

Turkey Government Bond 7.25% 
23/12/2023

USD 200,000 205,968  1.04  

Turkiye	Garanti	Bankasi	A/S,	Reg.	S	
5.875%	16/03/2023

USD 200,000 189,412  0.95  

712,446  3.59  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

COLOMBIA
Banco	de	Bogota	SA,	Reg.	S	4.375%	
03/08/2027

USD 200,000 184,216  0.93  

Millicom	International	Cellular	SA,	Reg.	
S	6.625%	15/10/2026

USD 200,000 203,752  1.02  

387,968  1.95  
CONGO
HTA	Group	Ltd.,	Reg.	S	9.125%	
08/03/2022

USD 200,000 204,066  1.03  

204,066  1.03  
HONG KONG
Bank	of	East	Asia	Ltd.	(The),	Reg.	S,	

FRN 5.625% Perpetual
USD 200,000 190,500  0.96  

Industrial	&	Commercial	Bank	of	
China	Asia	Ltd.,	Reg.	S,	FRN	4.25%	
Perpetual

USD 200,000 189,750  0.95  

PCCW	Capital	No.	4	Ltd.,	Reg.	S	
5.75%	17/04/2022

USD 200,000 210,852  1.06  

PCPD	Capital	Ltd.,	Reg.	S	4.75%	
09/03/2022

USD 200,000 194,014  0.98  

SmarTone	Finance	Ltd.,	Reg.	S	
3.875%	08/04/2023

USD 200,000 198,486  1.00  

WTT	Investment	Ltd.,	Reg.	S	5.5%	
21/11/2022

USD 200,000 194,960  0.98  

1,178,562  5.93  
INDIA
ABJA	Investment	Co.	Pte.	Ltd.,	Reg.	S	
5.45%	24/01/2028

USD 200,000 170,824  0.86  

HPCL-Mittal	Energy	Ltd.,	Reg.	S	5.25%	
28/04/2027

USD 200,000 179,845  0.91  

350,669  1.77  
INDONESIA
Indika	Energy	Capital	II	Pte.	Ltd.,	Reg.	
S	6.875%	10/04/2022

USD 200,000 198,419  1.00  

Indonesia	Asahan	Aluminium	Persero	
PT,	Reg.	S	6.53%	15/11/2028

USD 200,000 210,261  1.06  

Perusahaan	Listrik	Negara	PT,	Reg.	S	
5.45%	21/05/2028

USD 200,000 201,562  1.01  

TBG	Global	Pte.	Ltd.,	Reg.	S	5.25%	
10/02/2022

USD 200,000 197,673  1.00  

807,915  4.07  
ISRAEL
Israel	Chemicals	Ltd.,	Reg.	S,	144A	
6.375%	31/05/2038

USD 200,000 200,463  1.01  

Teva Pharmaceutical Finance 
Netherlands	III	BV	2.2%	21/07/2021

USD 220,000 202,799  1.02  

403,262  2.03  
KAZAKHSTAN
KazMunayGas	National	Co.	JSC,	Reg.	
S	4.75%	19/04/2027

USD 200,000 195,169  0.98  

195,169  0.98  
KUWAIT
Equate	Petrochemical	BV,	Reg.	S	
4.25%	03/11/2026

USD 200,000 194,288  0.98  

194,288  0.98  
MALAYSIA
Gohl	Capital	Ltd.,	Reg.	S	4.25%	
24/01/2027

USD 200,000 188,939  0.95  

Press	Metal	Labuan	Ltd.,	Reg.	S	4.8%	
30/10/2022

USD 200,000 185,482  0.93  

TNB	Global	Ventures	Capital	Bhd.,	
Reg.	S	3.244%	19/10/2026

USD 200,000 186,086  0.94  

560,507  2.82  
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Emerging Markets Corporate Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

COLOMBIA MEXICO
Banco de Bogota SA, Reg. 8 4.375% USD 200,000 184,216 0.93 Cemex SAB de CV, Reg. S 7.75% USD 200,000 21 1,061 1.06
03/08/2027 16/04/2026

Millicom International Cellular SA, Reg. USD 200,000 203,752 1.02 Petroleos Mexicanos 6.75% USD 220,000 182,706 0.92
8 6.625% 15/10/2026 21/09/2047

387,968 1.95 393,767 1.98
CONGO MOROCCO
HTA Group Ltd., Reg. 8 9.125% USD 200,000 204,066 1.03 OCP SA, Reg. 8 5.625% 25/04/2024 USD 200,000 205,422 1.04
00/03/2022 205,422 1.04

204,066 1.03 ONIAN
"'°"G K°NG Oztel Holdings SPC Ltd., Reg. 3 USD 200,000 184,857 0.93
Bank of East Asia Ltd. (The), Reg. 8, USD 200,000 190,500 0.96 6.625% 24/04/2028

FRN 5.625% Perpetual
184.857 °_93

Industrial & Commercial Bank of USD 200,000 189,750 0.95 PERUn" A ' Ld. R . FRN 4250/C ma S'a t ‘ 99 8‘ ° Peru LNG Srl, Reg. 3 5.375% USD 200,000 194,140 0.98Perpetual _ 22/03/2030PCCW Capital No. 4 Ltd., Reg. 8 USD 200,000 210,852 1.06
5.75% 17/04/2022 194-140 0-90

PCPD Capital Ltd., Reg. 8 4.75% USD 200,000 194,014 0.98 P""'-'PP'"E5
09/03/2022 BDO Unibank, |nc., Reg. 8 2.95% USD 200,000 189,798 0.95

SmarTone Finance Ltd., Reg. 8 USD 200,000 198,486 1.00 00/03/2023
3.875% 08/04/2023 ICTSI Treasury BV, Reg. S 5.875% USD 200,000 204,165 1.03

virrr Investment Ltd., Reg. 8 5.5% USD 200,000 194,960 0.98 1 7/09/2025
21/11/2022 SM Investments Corp., Reg. S 4.875% USD 200,000 201,965 1.02

1,178,562 5.93 10/00/2024
INDIA Union Bank of the Philippines, Reg. S USD 200,000 191,241 0.96

3.369% 29/1 1/2022
ABJA Investment Co. Pte. Ltd., Reg. 8 USD 200,000 1 70,824 0.86

5.45% 24/01/2028 707-159 3-95
HPCL—Mittal Energy Ltd., Reg. 8 5.25% USD 200,000 179,845 0.91 “"55”
28/04/2027 Sberbank of Russia, Reg. 8 6.125% USD 240,000 246,929 1.24

350,669 1.77 07/02/2022
INDONESIA 246,929 1.24
lndika Energy Capital ll Pte. Ltd., Reg. USD 200,000 198,419 1.00 5'"GAP°RE
8 6.875% 10/04/2022 TML Holdings Pte. Ltd., Reg. 8 5.75% USD 200,000 199,254 1.00

Indonesia Asahan Aluminium Persero USD 200,000 210,261 1.06 07/05/2021
PT, Reg. 8 6.53% 15/11/2028 199,254 1.00

Perusahaan Listrik Negara PT, Reg. 8 USD 200,000 201,562 1.01 SOUTH AFRICA
545% 21/05/2028 Eskom Holdings soc Ltd., Reg. 8 USD 200,000 189,015 0.95

TBG Global Pte. Ltd., Reg. 8 5.25% USD 200,000 197,673 1.00 8.45% 10/08/2028
10/02/2022 FirstRand Bank Ltd., Reg. 3, FRN USD 200,000 197,038 0.99

807,915 4.07 6.25% 23/04/2028
ISRAEL MTN Mauritius Investments Ltd., Reg. USD 200,000 195,864 0.99
israei Chemicals Ltd., Reg. 3, 144A USD 200,000 200,463 1.01 S 0-5% 13/10/2020
6.375% 31/05/2038 SASOL Financing USA LLC 5.875% USD 200,000 199,308 1.00

Teva Pharmaceutical Finance USD 220,000 202,799 1.02 27/03/2024
Netherlands lll BV 2.2% 21/07/2021 South Africa Government Bond USD 200,000 190,755 0.96

403,262 203 4.875% 14/04/2026
KAZAKHSTAN

T§Er}%r17et2%2;3
Ltd., Reg. 8 4% USD 200,000 187,838 0.95

KazMunayGas National Co. JSC, Reg. USD 200,000 195,169 0.98
S 4.75% 19/04/2027 1-159-018 5-04

195,169 0.98 5°07" K°REA
KUWAIT SK Telecom Co. Ltd., Reg. 8 3.75% USD 200,000 200,289 1.01

_ 16/04/2023
Equate Petrochemical BV, Reg. 8 USD 200,000 194,288 0.98
4.25% 03/11/2026 200-289 1-01

194,288 0.98 TURKEY
NIAI_AYsIA Akbank T.A.S., Reg. 8 5% 24/10/2022 USD 150,000 140,987 0.71
G0,“ Gama, Ltd” Reg 3 425% USD 200_O00 188939 095 Akbank T.A.S., Reg. 8 5.125% USD 200,000 176,079 0.89

24/01 /2027 31/03/2025
0Press Metal Labuan Ltd., Reg. 8 4.8% USD 200,000 185,482 0.93 Tulkey 0°"‘3’””1e“‘ 13°00 7-25 7’ USD 200-000 205-008 1-04

30/I 0/2022 23/12/2023
TNB Global ventures Capital Bhd., USD 200,000 186,086 0.94 T0’k'Y0oGa”‘”1' 320105‘ A/S» 099- 3 USD 200-000 180-412 0-95

Reg. 8 3.244% 19/10/2026 5-875 4’ 10/03/2023
560,507 2.82 712-445 3-59
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Corporate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

ISRAEL
Teva Pharmaceutical Finance 
Netherlands	III	BV	6%	15/04/2024

USD 200,000 191,932  0.97  

Teva Pharmaceutical Finance 
Netherlands	III	BV	6.75%	01/03/2028

USD 200,000 193,758  0.97  

385,690  1.94  
JAMAICA
Digicel	Ltd.,	Reg.	S	6%	15/04/2021 USD 200,000 181,129  0.91  

181,129  0.91  
KAZAKHSTAN
Tengizchevroil Finance Co. 
International	Ltd.,	Reg.	S	4%	
15/08/2026

USD 200,000 185,016  0.93  

185,016  0.93  
MEXICO
Axtel	SAB	de	CV,	Reg.	S	6.375%	
14/11/2024

USD 200,000 190,787  0.96  

Sixsigma	Networks	Mexico	SA	de	CV,	
Reg.	S	7.5%	02/05/2025

USD 250,000 237,810  1.20  

428,597  2.16  
PANAMA
C&W	Senior	Financing	DAC,	144A	
7.5%	15/10/2026

USD 200,000 192,955  0.97  

192,955  0.97  
TURKEY
Turkiye	Garanti	Bankasi	A/S,	Reg.	S	
4.75%	17/10/2019

USD 400,000 396,162  1.99  

396,162  1.99  
UNITED KINGDOM
Mriya	Farming	plc,	144A	0.5%	
31/12/2025*

USD 26,449 1,545  0.01  

1,545  0.01  
Total Bonds 3,795,742 19.11  

Convertible Bonds
CHINA
Ctrip.com	International	Ltd.	1.25%	
15/09/2022

USD 150,000 145,603  0.73  

145,603  0.73  
Total Convertible Bonds 145,603  0.73  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

3,941,345 19.84  

Total Investments 19,488,812 98.12  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 11,528 CAD 15,000 25/01/2019 J.P. Morgan 527 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
527 –

CAD 7,000 USD 5,229 25/01/2019 J.P. Morgan (96) –
Total Unrealised Loss on 

Forward Currency Exchange Contracts
(96) –

Net Unrealised Gain on  
Forward Currency Exchange Contracts

431 –

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

UKRAINE
MHP	SE,	Reg.	S	7.75%	10/05/2024 USD 200,000 186,528  0.94  

186,528  0.94  
UNITED ARAB EMIRATES
Abu	Dhabi	National	Energy	Co.	PJSC,	
Reg.	S	3.625%	12/01/2023

USD 200,000 196,387  0.99  

Emirates	Airline,	Reg.	S	4.5%	
06/02/2025

USD 123,808 121,644  0.62  

Emirates	NBD	Tier	1	Ltd.,	Reg.	S,	FRN	
5.75% Perpetual

USD 250,000 250,508  1.26  

First	Abu	Dhabi	Bank	PJSC,	Reg.	S,	
FRN 5.25% Perpetual

USD 200,000 200,516  1.01  

MAF	Global	Securities	Ltd.,	Reg.	S,	
FRN 5.5% Perpetual

USD 200,000 188,644  0.95  

Ruwais	Power	Co.	PJSC,	Reg.	S	6%	
31/08/2036

USD 200,000 218,926  1.10  

Zahidi	Ltd.,	Reg.	S	4.5%	22/03/2028 USD 180,006 175,204  0.88  
1,351,829  6.81  

UNITED STATES OF AMERICA
Kosmos	Energy	Ltd.,	144A	7.875%	
01/08/2021

USD 200,000 199,000  1.00  

199,000  1.00  
Total Bonds 15,541,308 78.25  

Equities
COLOMBIA
Frontera Energy Corp. CAD 669 6,159  0.03  

6,159  0.03  
Total Equities 6,159  0.03  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

15,547,467 78.28  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
ARGENTINA
Adecoagro	SA,	Reg.	S	6%	21/09/2027 USD 150,000 128,130  0.64  
Banco	Macro	SA,	Reg.	S,	FRN	6.75%	
04/11/2026

USD 200,000 161,943  0.82  

290,073  1.46  
BRAZIL
Azul	Investments	LLP,	Reg.	S	5.875%	
26/10/2024

USD 200,000 187,360  0.94  

Banco	do	Brasil	SA,	Reg.	S,	FRN	9%	
Perpetual

USD 400,000 408,390  2.06  

Cosan	Overseas	Ltd.,	Reg.	S	8.25%	
Perpetual

USD 200,000 201,750  1.02  

797,500  4.02  
CHILE
Banco	Santander	Chile,	Reg.	S	3.875%	
20/09/2022

USD 150,000 148,889  0.75  

Cencosud	SA,	Reg.	S	5.15%	
12/02/2025

USD 200,000 193,061  0.97  

341,950  1.72  
CHINA
ENN	Energy	Holdings	Ltd.,	Reg.	S	6%	
13/05/2021

USD 200,000 208,824  1.05  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
6.375%	15/10/2021

USD 200,000 199,872  1.01  

408,696  2.06  
GHANA
Tullow	Oil	plc,	Reg.	S	7%	01/03/2025 USD 200,000 186,429  0.94  

186,429  0.94  
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Emerging Markets Corporate Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

UKRAINE ISRAEL
MHP SE, Reg. 8 7.75% 10/05/2024 USD 200,000 186,528 0.94 Teva Pharmaceutical Finance USD 200,000 191,932 0.97

186,528 o_94 Netherlands lll BV 6% 15/04/2024

UNITED ARAB EMIRATES

Abu Dhabi National Energy Co. PJSC, USD 200,000 196,387 0.99 8 era” 5 ' ° / /
Reg. 8 3.625% 12/01/2023 335-590 1-94

Emirates Airline, Reg. 8 4.5% USD 123,808 121,644 0.62 JAMAICA
O6/02/2025 Digicel Ltd., Reg. S 6% 15/04/2021 USD 200,000 181,129 0.91

Emirates NBD Tier 1 Ltd., Reg. S, FRN USD 250,000 250,508 1.26 181,129 0.91
5.75% Perpetual KAZAKHSTAN

First Abu Dhabi Bank PJSC, Reg. 8, USD 200,000 200,516 1.01 Te,1g1Zc11e,,,o11 Finance Co_ USD 200 000 185 O16 O93
FRN 525% Perpetual International Ltd., Reg. 8 4%

Y ‘

MAF Global Securities Ltd., Reg. 8, USD 200,000 188,644 0.95 15/08/2026
FRN 5.5% Perpetual

185.016 °_93
Ruwais Power Co. PJSC, Reg. S 6% USD 200,000 218,926 1.10 MEXICO

31 08 2036
_/ _

/ Axtel SAB de CV, Reg. S 6.375% USD 200,000 190,787 0.96Zahldl Ltd., Reg. 8 4.5% 22/03/2028 USD 180,006 175,204 0.88 1 4/11/2024
1-351329 5-31 Sixsigma Networks Mexico SA de cv, USD 250,000 237,810 1.20

UNITED STATES OF AMERICA Reg. S 7.5% 02/05/2025
Kosmos Energy Ltd., 144A 7.875% USD 200,000 199,000 1.00 428,597 2.16
01/08/2021 PANAMA

199a°°° 1-°° c&w Senior Financing DAC, 144A USD 200,000 192,955 0.97
Total Bonds 15,541,308 78.25 7.5% 15/10/2026
Equities 192,955 0.97

COLOMBIA TURKEY
Frontera Energy Corp. CAD 669 6,159 0.03 Tzrgg/1;

(13:;E:’1‘)t}§:1”El;aS'
A/St R99 8 USD 400900 3963 52 1 -99

6’159 0'03 i O
396 162 1 99Total Equities 6,159 0.03 UNITED KINGDOM

’ '

Total Transferable securities 15,547,467 78.28 _ _ D
and money mamet instnflnems Mrlya

Farmlng’p|c,
144A 0.5 A: USD 26,449 1,545 0.01

admitted to an official exchange listing 31/12/2025
1,545 o.o1

Transferable securities and money market instruments dealt in on T°t“' B°"‘fs 3’795’742 19'"
another regulated market C°“V°”'b'° B°"d5
Bonds

gtH'lNA I t t" I Ltd 1 25"/ USD 150 000 145 603 O 73I'|p.COlT1 l'I erna IOHE . . o , , .ARGENTINA
15/09/2022

Adecoagro SA, Reg. S 6% 21/09/2027 USD 150,000 128,130 0.64
145 603 0 73Banco Macro SA, Reg. 3, FRN 6.75% USD 200,000 161,943 0.82 _ ' '

04/1 1 /2026
Total Convertlble Bonds 145,603 0.73
Total Transferable securities 3,941 ,345 19.8429o’o73 1'46 and money market instruments

BRAZ"- dealt in on another regulated market
Azul Investments LLP, Reg. S 5.875% USD 200,000 187,360 0.94 Total Investment 19148831 2 9&1-226/10/2024
Banco do Brasil SA, Reg. 8, FRN 9% USD 400,000 408,390 2.06

Perpetual

C1(D):éri1:l)1eg1\;e1lSeaS
Ltd., Reg. S 8.25% USD 200,000 201,750 1.02 Forward currency Exchange contracts

797,500 4.02 Unrealised

Banco Santander Chile, Reg. 3 3.875% USD 150,000 148,889 0.75 "'° ° "'° ° ° ° °" °"’a"V
20/09/2022 USD 11,528 CAD 15,000 25/01/2019 J.P. Morgan 527 —

Cencosud SA, Reg. S 5.15% USD 200,000 193,061 0.97 Total Unrealised Gain on 527 -
12/O2/2025 Fonlvard Currency Exchange Contracts

341,950 1.72 CAD 7,000 USD 5,229 25/01/2019 J.P. Morgan (96) —

CHINA Total Unrealised Loss on (96) -

ENN Energy Holdings Ltd., Reg. 3 6% USD 200,000 208,824 1.05 F°“"°“‘ °""°“°V E"°““"9° °°""a°*5
13/O5/2021 Net Unrealised Gain on 431 -

Shimao Property Holdings Ltd., Reg. s USD 200,000 199,872 1.01 F°""'a“‘ °""°"°V E*°'1a"9° °°""a°t5
6.375% 15/10/2021

408,696 2.06
GHANA
Tullow Oil pic, Reg. 8 7% 01/03/2025 USD 200,000 186,429 0.94

186,429 0.94
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Corporate Bond Fund continued

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

US	Ultra	Bond,	20/03/2019  1 USD 160,312 	2,906	 0.01 
Total Unrealised Gain on  

Financial Futures Contracts
2,906 0.01 

US	10	Year	Note,	20/03/2019  (7) USD (852,031) (10,797)	 (0.05) 
Total Unrealised Loss on  

Financial Futures Contracts
(10,797) (0.05) 

Net Unrealised Loss on  
Financial Futures Contracts

(7,891) (0.04) 

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

193,000 Foreign	Exchange	USD/
KRW,	Call,	1,171.000,	
15/01/2019

USD Goldman Sachs 29,603 38 –

390,000 Foreign	Exchange	USD/
PHP,	Call,	56.659,	
15/01/2019

USD Goldman Sachs 420,976 1 –

Total Option Purchased Contracts 39 –

Cash 110,004 0.55
Other Assets/(Liabilities) 263,281 1.33
Total Net Assets 19,862,097 100.00

Geographic Allocation of Portfolio
% of Net Assets

China 17.61  
Brazil 9.96  
United Arab Emirates 6.81  
Chile 6.09  
Hong Kong 5.93  
South Africa 5.84  
Turkey 5.58  
Mexico 4.14  
Indonesia 4.07  
Israel 3.97  
Philippines 3.96  
Malaysia 2.82  
Argentina 2.70  
Colombia 1.98  
Kazakhstan 1.91  
India 1.77  
Russia 1.24  
Morocco 1.04  
Congo 1.03  
South Korea 1.01  
Singapore 1.00  
United States of America 1.00  
Kuwait 0.98  
Peru 0.98  
Panama 0.97  
Ukraine 0.94  
Ghana 0.94  
Oman 0.93  
Jamaica 0.91  
United Kingdom 0.01  
Total Investments 98.12  
Cash	and	Other	Assets/(Liabilities) 1.88
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Financial Futures contracts

Numberof Exp‘:';’:;'
Security Description Contracts Currency USD USD Assets % of Net Assets

US Ultra Bond, 20/03/2019 1 USD 160,312 2,906 0.01 China 17.61
Total Unrealised Gain on 2,906 0.01 Brazil 9.96

Financiai Futures Coniiacis United Arab Emirates 6.81
us 10 Year Note, 20/03/2019 (7) USD (852,031) (10,797) (0.05) Chile 609

*:::'.:':.;1:'L::‘:.:°:::.:.... “W” ‘°-°5'
Net Unrealised Loss on (1 891) (0.04)

South Amca 5'84

Financial Futures Contracts
'

1"./|Urk'ey
exico .

Indonesia 4.07
Israel 3.97

Option Purchased Contracts Philippines 3.96
Malaysia 2.82

_ GI°baI Market Argentina 2.70
Security Exposure Value % of Net ,

Quantity Description Currency counterparty USD USD Assets C°I°mb'a 1'98

193,000 Foreign Exchange USD/ USD Goldman Sachs 29,603 38 — ::‘jZi:khSta"
KRW,CaII,1,171.000,

Russia 1 24
15/01/2019

Morocco 1 -04390,000 Foreign Exchange USD/ USD Goldman Sachs 420,976 1 — '

PHP, Call, 56.659, C°”9° 1 -03
15/01/2019 SOUTH KOFBE-1 1.01

Total Option Purchased Contracts 39 - Singapore 1-00
United States of America 1 .00
Kuwait 0.98
Peru 0.98
Panama 0.97

cash 1 10,004 0.55 Ukraine 094
other Assets/(Liabilities) 263,281 1.33 Ghana 094
Total Net Assets 1 9,862,097 1 00.00 Oman O93

Jamaica 0.91
United Kingdom 0.01
Total Investments 98.12
Cash and Other Assets/(Liabilities) 1.88
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
AUSTRALIA
Ausgrid	Finance	Pty.	Ltd.,	Reg.	S	
1.25%	30/07/2025

EUR 800,000 781,392  0.65  

National	Australia	Bank	Ltd.,	Reg.	S	
1.25%	18/05/2026

EUR 800,000 806,146  0.68  

SGSP	Australia	Assets	Pty.	Ltd.,	Reg.	S	
2%	30/06/2022

EUR 800,000 840,655  0.70  

Toyota	Finance	Australia	Ltd.,	Reg.	S	
0.5%	06/04/2023

EUR 1,300,000 1,297,696  1.09  

Transurban Finance Co. Pty. Ltd. 2.5% 
08/10/2020

EUR 400,000 413,998  0.35  

Transurban	Finance	Co.	Pty.	Ltd.,	 
Reg.	S	1.875%	16/09/2024

EUR 500,000 517,169  0.43  

4,657,056  3.90  
AUSTRIA
Raiffeisen	Bank	International	AG,	 
Reg.	S,	FRN	4.5%	21/02/2025

EUR 800,000 826,091  0.69  

826,091  0.69  
BELGIUM
Elia	System	Operator	SA/NV,	Reg.	S	
1.5%	05/09/2028

EUR 1,000,000 1,002,825  0.84  

KBC	Group	NV,	Reg.	S	0.875%	
27/06/2023

EUR 300,000 299,747  0.25  

KBC	Group	NV,	Reg.	S	1%	
26/04/2021

EUR 400,000 406,150  0.34  

KBC	Group	NV,	Reg.	S,	FRN	2.375%	
25/11/2024

EUR 800,000 813,168  0.68  

2,521,890  2.11  
CHINA
CNAC	HK	Finbridge	Co.	Ltd.,	Reg.	S	
1.75%	14/06/2022

EUR 1,200,000 1,183,684  0.99  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	1.375%	02/05/2025

EUR 1,000,000 987,425  0.83  

2,171,109  1.82  
CZECH REPUBLIC
CPI	Property	Group	SA,	Reg.	S	1.45%	
14/04/2022

EUR 1,300,000 1,280,598  1.08  

CPI	Property	Group	SA,	Reg.	S	2.125%	
04/10/2024

EUR 680,000 657,196  0.55  

Residomo	SRO,	Reg.	S	3.375%	
15/10/2024

EUR 210,000 204,705  0.17  

2,142,499  1.80  
DENMARK
Danske	Bank	A/S,	Reg.	S	0.5%	
06/05/2021

EUR 500,000 499,508  0.42  

499,508  0.42  
FRANCE
BNP	Paribas	SA,	Reg.	S	1.5%	
23/05/2028

EUR 700,000 681,185  0.57  

BPCE	SA,	Reg.	S	1.375%	23/03/2026 EUR 600,000 588,039  0.49  
BPCE	SA,	Reg.	S,	FRN	2.75%	
08/07/2026

EUR 800,000 826,071  0.69  

Credit	Agricole	Assurances	SA,	Reg.	S,	
FRN	2.625%	29/01/2048

EUR 900,000 783,958  0.66  

Eutelsat	SA,	Reg.	S	2%	02/10/2025 EUR 500,000 478,595  0.40  
LVMH Moet Hennessy Louis Vuitton 
SE,	Reg.	S	0.75%	26/05/2024

EUR 1,000,000 1,004,304  0.84  

Orange	SA,	Reg.	S	1.875%	
12/09/2030

EUR 500,000 497,027  0.42  

RCI	Banque	SA,	Reg.	S	0.25%	
12/07/2021

EUR 400,000 394,127  0.33  

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	invests	mainly	in	a	diversified	
portfolio of corporate bonds that are denominated 
in euro.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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 stocks and other transferable debt 
securities	of	any	type,	including	high	yield	securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
debt securities and credit indices.

Euro	Corporate	Bond	Fund*
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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 invests mainly in a diversified
portfolio of corporate bonds that are denominated
in euro.
Specifically, the fund invests at least 70% of total assets
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 stocks and other transferable debt
securities of any type, including high yield securities.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
debt securities and credit indices.

Investments Currency

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
AUSTRALIA
Ausgrid Finance Pty. Ltd., Reg. S EUR 800,000 781,392 0.65

1.25% 30/07/2025
National Australia Bank Ltd., Reg. S EUR 800,000 806,146 0.68

1.25% 18/05/2026
SGSP Australia Assets Pty. Ltd., Reg. S EUR 800,000 840,655 0.70

2% 30/06/2022
Toyota Finance Australia Ltd., Reg. S EUR 1,300,000 1,297,696 1.09

0.5% 06/04/2023
Transurban Finance Co. Pty. Ltd. 2.5% EUR 400,000 413,998 0.35
08/10/2020

Transurban Finance Co. Pty. Ltd., EUR 500,000 517,169 0.43
Reg. S 1.875% 16/09/2024

4,657,056 3.90
AUSTRIA
Raiffeisen Bank International AG, EUR 800,000 826,091 0.69

Reg. S, FRN 4.5% 21/02/2025
826,091 0.69

BELGIUM
Elia System Operator SA/NV, Reg. S EUR 1,000,000 1,002,825 0.84

1.5% 05/09/2028
KBC Group NV, Reg. S 0.875% EUR 300,000 299,747 0.25
27/06/2023

KBC Group NV, Reg. S 1% EUR 400,000 406,150 0.34
26/04/2021

KBC Group NV, Reg. S, FRN 2.375% EUR 800,000 813,168 0.68
25/1 1/2024

2,521 ,890 2.11
CHINA
CNAC HK Finbridge Co. Ltd., Reg. S EUR 1,200,000 1,183,684 0.99

1.75% 14/06/2022
State Grid Overseas Investment 2016 EUR 1,000,000 987,425 0.83

Ltd., Reg. S 1.375% 02/05/2025
2,171,109 1.82

CZECH REPUBLIC
CPI Property Group SA, Reg. S 1.45% EUR 1,300,000 1,280,598 1.08

14/04/2022
CPI Property Group SA, Reg. S 2.125% EUR 680,000 657,196 0.55
04/10/2024

Residomo SRO, Reg. S 3.375% EUR 210,000 204,705 0.17
1 5/10/2024

2,142,499 1.80
DENMARK
Danske Bank NS, Reg. S 0.5% EUR 500,000 499,508 0.42
06/05/2021

499,508 0.42
FRANCE
BNP Paribas SA, Reg. S 1.5% EUR 700,000 681,185 0.57
23/05/2028

BPCE SA, Reg. S 1.375% 23/03/2026 EUR 600,000 588,039 0.49
BPCE SA, Reg. S, FRN 2.75% EUR 800,000 826,071 0.69
08/07/2026

Credit Agricole Assurances SA, Reg. S, EUR 900,000 783,958 0.66
FRN 2.625% 29/01/2048

Eutelsat SA, Reg. S 2% 02/10/2025 EUR 500,000 478,595 0.40
LVMH Moet Hennessy Louis Vuitton EUR 1,000,000 1,004,304 0.84

SE, Reg. S 0.75% 26/05/2024
Orange SA, Reg. S 1.875% EUR 500,000 497,027 0.42

12/09/2030
RCI Banque SA, Reg. S 0.25% EUR 400,000 394,127 0.33

12/07/2021
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Euro Corporate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
EUR

% of Net 
Assets

INDIA
NTPC	Ltd.,	Reg.	S	2.75%	01/02/2027 EUR 500,000 488,886  0.41  

488,886  0.41  
IRELAND
AIB	Group	plc,	Reg.	S	2.25%	
03/07/2025

EUR 800,000 780,931  0.65  

Allied	Irish	Banks	plc,	Reg.	S,	FRN	
4.125%	26/11/2025

EUR 600,000 610,839  0.51  

Bank	of	Ireland	Group	plc,	Reg.	S	
1.375%	29/08/2023

EUR 700,000 677,982  0.57  

GAS	Networks	Ireland,	Reg.	S	1.375%	
05/12/2026

EUR 1,100,000 1,116,482  0.94  

XLIT	Ltd.,	FRN	3.25%	29/06/2047 EUR 1,200,000 1,164,980  0.98  
4,351,214  3.65  

ITALY
Assicurazioni	Generali	SpA,	Reg.	S,	
FRN	10.125%	10/07/2042

EUR 500,000 620,270  0.52  

Autostrade	per	l’Italia	SpA,	Reg.	S	
4.375%	16/09/2025

EUR 455,000 468,767  0.39  

FCA	Bank	SpA,	Reg.	S	1%	
21/02/2022

EUR 700,000 690,866  0.58  

FCA	Bank	SpA,	Reg.	S	2.625%	
17/04/2019

EUR 500,000 503,640  0.42  

FCA	Bank	SpA,	Reg.	S	1.25%	
23/09/2020

EUR 500,000 503,038  0.42  

FCA	Bank	SpA,	Reg.	S	0.25%	
12/10/2020

EUR 500,000 493,008  0.41  

Ferrari	NV,	Reg.	S	0.25%	16/01/2021 EUR 500,000 494,372  0.41  
Ferrari	NV,	Reg.	S	1.5%	16/03/2023 EUR 1,000,000 1,001,525  0.84  
Iren	SpA,	Reg.	S	1.95%	19/09/2025 EUR 1,000,000 979,267  0.82  
Leonardo	SpA,	Reg.	S	1.5%	
07/06/2024

EUR 300,000 281,001  0.24  

Mediobanca Banca di Credito 
Finanziario	SpA	5%	15/11/2020

EUR 1,000,000 1,047,575  0.88  

Mediobanca Banca di Credito 
Finanziario	SpA,	Reg.	S	2.25%	
18/03/2019

EUR 200,000 200,820  0.17  

UniCredit	SpA,	Reg.	S,	FRN	5.75%	
28/10/2025

EUR 700,000 723,604  0.61  

8,007,753  6.71  
JAPAN
Asahi	Group	Holdings	Ltd.,	Reg.	S	
1.151%	19/09/2025

EUR 1,000,000 983,908  0.82  

JT	International	Financial	Services	BV,	
Reg.	S	1.125%	28/09/2025

EUR 800,000 795,524  0.67  

Takeda	Pharmaceutical	Co.	Ltd.,	 
Reg.	S	2.25%	21/11/2026

EUR 580,000 592,913  0.50  

2,372,345  1.99  
LUXEMBOURG
ArcelorMittal,	Reg.	S	0.95%	
17/01/2023

EUR 600,000 582,233  0.49  

Blackstone Property Partners 
Europe	Holdings	Sarl,	Reg.	S	1.4%	
06/07/2022

EUR 800,000 798,094  0.67  

GELF	Bond	Issuer	I	SA,	REIT,	Reg.	S	
1.75%	22/11/2021

EUR 600,000 615,081  0.51  

JAB	Holdings	BV,	Reg.	S	2%	
18/05/2028

EUR 600,000 592,622  0.50  

JAB	Holdings	BV,	Reg.	S	2.5%	
25/06/2029

EUR 300,000 304,304  0.25  

Prologis	International	Funding	II	SA,	
REIT,	Reg.	S	2.375%	14/11/2030

EUR 525,000 533,403  0.45  

SELP	Finance	Sarl,	REIT,	Reg.	S	1.25%	
25/10/2023

EUR 700,000 690,565  0.58  

4,116,302  3.45  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
EUR

% of Net 
Assets

RTE	Reseau	de	Transport	d’Electricite	
SADIR,	Reg.	S	1.5%	27/09/2030

EUR 800,000 789,356  0.66  

SEB	SA,	Reg.	S	1.5%	31/05/2024 EUR 700,000 696,297  0.58  
Societe	Generale	SA,	Reg.	S,	FRN	
1.375%	23/02/2028

EUR 800,000 768,543  0.65  

Ubisoft	Entertainment	SA,	Reg.	S	
1.289%	30/01/2023

EUR 800,000 792,912  0.67  

8,300,414  6.96  
GERMANY
ADO	Properties	SA,	Reg.	S	1.5%	
26/07/2024

EUR 500,000 470,540  0.39  

Amphenol Technologies Holding 
GmbH,	Reg.	S	2%	08/10/2028

EUR 1,000,000 997,412  0.84  

Aroundtown	SA,	Reg.	S	1.5%	
15/07/2024

EUR 1,000,000 969,842  0.81  

Commerzbank	AG,	Reg.	S	1.5%	
28/08/2028

EUR 800,000 789,756  0.66  

Commerzbank	AG,	Reg.	S	4%	
30/03/2027

EUR 500,000 516,676  0.43  

Deutsche	Bank	AG,	Reg.	S	5%	
24/06/2020

EUR 500,000 517,943  0.43  

DVB	Bank	SE	1.25%	15/09/2021 EUR 600,000 605,810  0.51  
DVB	Bank	SE,	Reg.	S	2.375%	
02/12/2020

EUR 1,000,000 1,034,002  0.87  

HeidelbergCement Finance 
Luxembourg	SA,	Reg.	S	0.5%	
09/08/2022

EUR 1,000,000 984,701  0.83  

Landesbank	Baden-Wuerttemberg,	
Reg.	S,	FRN	2.875%	27/05/2026

EUR 750,000 768,276  0.64  

Muenchener Rueckversicherungs-
Gesellschaft	AG,	Reg.	S,	FRN	3.25%	
26/05/2049

EUR 800,000 816,176  0.68  

ProSiebenSat.1	Media	SE,	Reg.	S	
2.625%	15/04/2021

EUR 450,000 459,817  0.39  

Santander	Consumer	Bank	AG,	Reg.	S	
0.75%	17/10/2022

EUR 300,000 297,125  0.25  

SAP	SE,	Reg.	S	0.75%	10/12/2024 EUR 800,000 802,290  0.67  
Symrise	AG,	Reg.	S	1.75%	
10/07/2019

EUR 800,000 806,456  0.68  

Volkswagen	Financial	Services	AG,	
Reg.	S	0.875%	12/04/2023

EUR 1,000,000 972,974  0.82  

Volkswagen	Financial	Services	AG,	
Reg.	S	1.375%	16/10/2023

EUR 490,000 485,235  0.41  

Volkswagen	International	Finance	NV,	
Reg.	S	3.25%	18/11/2030

EUR 2,000,000 2,014,063  1.69  

14,309,094 12.00  
ICELAND
Arion	Banki	HF,	Reg.	S	0.75%	
29/06/2020

EUR 600,000 600,390  0.50  

Arion	Banki	HF,	Reg.	S	1%	
20/03/2023

EUR 600,000 580,476  0.49  

Arion	Banki	HF,	Reg.	S	1.625%	
01/12/2021

EUR 600,000 607,303  0.51  

Islandsbanki	HF,	Reg.	S,	FRN	1.125%	
19/01/2024

EUR 750,000 732,971  0.61  

Islandsbanki	HF,	Reg.	S	1.75%	
07/09/2020

EUR 230,000 234,121  0.20  

Landsbankinn	HF,	Reg.	S	1%	
30/05/2023

EUR 270,000 260,872  0.22  

Landsbankinn	HF,	Reg.	S,	FRN	
3.125%	06/09/2028

EUR 300,000 291,000  0.24  

Landsbankinn	HF,	Reg.	S	1.625%	
15/03/2021

EUR 270,000 273,586  0.23  

Landsbankinn	HF,	Reg.	S	1.375%	
14/03/2022

EUR 275,000 274,398  0.23  

3,855,117  3.23  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value EUR Assets Investments Currency Value EUR Assets

RTE Reseau de Transport d’E|ectricite EUR 800,000 789,356 0.66 INDIA
SAD“ R09 S 1-5% 27/09/2030 NTPC Ltd., Reg. 8 2.75% 01/02/2027 EUR 500,000 488,886 0.41

SEB SA, Reg. 8 1.5% 31/05/2024 EUR 700,000 696,297 0.58 488.885 om
Societe Generale SA, Reg. 8, FRN EUR 800,000 768,543 0.65 IRELAND

1.375°/ 23 02 2028
_

O / _/ AIB Group plc, Reg. 8 2.25% EUR 800,000 780,931 0.65
Ubisoft Entertainment SA, Reg. S EUR 800,000 792,912 0.67 03/07/20251.289% 30/01/2023 , ,Allied lnsh Banks plc, Reg. S, FRN EUR 600,000 610,839 0.51

8300-414 5-90 4.125% 26/1 1/2025
GERMANY Bank of Ireland Group plc, Reg. 8 EUR 700,000 677,982 0.57
ADO Properties SA, Reg. S 1.5% EUR 500,000 470,540 0.39 1.375% 29/08/2023

20/07/2024 GAS Networks Ireland, Reg. 3 1.375% EUR 1,100,000 1,116,482 0.94
Amphenol Technologies Holding EUR 1,000,000 997,412 0.84 05/12/2026
G010” R09 3 2% 03/10/2028 XLIT Ltd., FRN 3.25% 29/06/2047 EUR 1,200,000 1,164,980 0.98

Aroundtown SA, Reg. S 1.5% EUR 1,000,000 969,842 0.81 4 351 214 355
15/07/2024 ITALY

’ '

C b k AG, R . S 1.52 EUR 800,000 789,756 0.66 , , _ ,gg/](r)n8e/r2Z0;g eg 0
Assicurazioni Generali SpA, Reg. S, EUR 500,000 620,270 0.52

FRN 10.125% 10/07/2042
Commerzbank AG, Reg. S 4% EUR 500,000 516,676 0.43 , ,
30/O3/2027 Autostrade per I ltalia SpA, Reg. S EUR 455,000 468,767 0.39

4.375% 16/09/2025
Deutsche Bank AG, Reg. S 5% EUR 500,000 517,943 0.43
24/06/2020 FCA Bank SpA, Reg. S 1% EUR 700,000 690,866 0.58

21 02 2022
DVB Bank SE 1.25% 15/09/2021 EUR 600,000 605,810 0.51 FCA/B /

k S A R S 2 6250/ EUR 500 000 503 640 O 42an , 9 . . , , .DVB Bank SE, Reg. 3 2.375% EUR 1,000,000 1,034,002 0.87 17/04/2013 9 °
02/12/2020 FCA B k S A, R . 1.25? EUR 500,000 50 ,0 0.42

Heidelbergcement Finance EUR 1,000,000 984,701 0.83 23/0§/n2028 89 S 0 3 38

Luxembourg SA, Reg. S 0.5%
09/08/2022 FCA Bank SpA, Reg. 8 0.25% EUR 500,000 493,008 0.41

12 10 2020
Landesbank Baden—Wuerttemberg, EUR 750,000 768,276 0.64 /

_
/

Reg 8 FRN 2_875% 27/O5/2026 Ferrari NV, Reg. 8 0.25% 16/01/2021 EUR 500,000 494,372 0.41

Muenchener RUeCkVe,,siChemngS_ EUR 8O0_O00 816,176 068 Ferrari NV, Reg. S 1.5% 16/03/2023 EUR 1,000,000 1,001,525 0.84
Gesellschaft AG, Reg. S, FRN 3.25% Iren SpA, Reg. S 1.95% 19/09/2025 EUR 1,000,000 979,267 0.82
20/05/2049 Leonardo SpA, Reg. 8 1.5% EUR 300,000 281,001 0.24

ProSiebenSat.1 Media SE, Reg. S EUR 450,000 459,817 0.39 07/06/2024
2-025% 15/04/2021 Mediobanca Banca di Credito EUR 1,000,000 1,047,575 0.88

Santander Consumer Bank AG, Reg. S EUR 300,000 297,125 0.25 Finanziario SpA 5% 15/ 1 1/2020
075% 17/10/2022 Mediobanca Banca di Credito EUR 200,000 200,820 0.17

SAP SE, Reg. S 0.75% 10/12/2024 EUR 800,000 802,290 0.67 Finanziario SpA, Reg. 8 2.25%
s\/mrise AG, Reg. 3 1.75% EUR 800,000 806,456 0.68 13/03/2019

10/07/2019 UniCredit SpA, Reg. S, FRN 5.75% EUR 700,000 723,604 0.61
Volkswagen Financial Services AG, EUR 1,000,000 972,974 0.82 28/10/2025

Reg. S 0.875% 12/04/2023 8,007,753 6.71
Volkswagen Financial Services AG, EUR 490,000 485,235 0.41 JAPAN

R99 3 1-375°/° 10/10/2023 Asahi Group Holdings Ltd., Reg. s EUR 1,000,000 983,908 0.82
Volkswagen lntemational Finance NV, EUR 2,000,000 2,014,063 1.69 1.151% 19/09/2025

099- 3 3-25% 18/11/2030 JT International Financial Services BV, EUR 800,000 795,524 0.67
14,309,094 12.00 Reg. S 1.125% 28/09/2025

ICELAND Takeda Pharmaceutical Co. Ltd., EUR 580,000 592,913 0.50
Arion Banki HF, Reg. s 0.75% EUR 600,000 600,390 0.50 R99 3 2-25°/° 21/1 1/2020

29/06/2020 2,372,345 1.99
Arion Banki HF, Reg. S 1% EUR 600,000 580,476 0.49 LUXEMBOURG

20/03/2023 Aroe|orMitLa|, Reg. s 0.95% EUR 600,000 582,233 0.49
Arion Banki HF, Reg. 8 1.625% EUR 600,000 607,303 0.51 17/01/2023

01/12/2021 Blackstone Property Partners EUR 800,000 798,094 0.67
lslandsbanki HF, Reg. 8, FRN 1.125% EUR 750,000 732,971 0.61 Europe Holdings Sarl, Reg. S 1.4%

19/01/2024 06/07/2022
lslandsbanki HF, Reg. S 1.75% EUR 230,000 234,121 0.20 GELF Bond Issuer I SA, REIT, Reg. S EUR 600,000 615,081 0.51
07/09/2020 1.75% 22/1 1/2021

Landsbankinn HF, Reg. S 1% EUR 270,000 260,872 0.22 JAB Holdings Bv, Reg. S 2% EUR 600,000 592,622 0.50
30/05/2023 18/05/2028

Landsbankinn HF, Reg. S, FRN EUR 300,000 291,000 0.24 JAB Holdings Bv, Reg. S 2.5% EUR 300,000 304,304 0.25
3.125% 06/09/2028 25/06/2029

Landsbankinn HF, Reg. S 1.625% EUR 270,000 273,586 0.23 Prologis lntemational Funding ll SA, EUR 525,000 533,403 0.45
15/03/2021 REIT, Reg. S 2.375% 14/1 1/2030

Landsbankinn HF, Reg. 8 1.375% EUR 275,000 274,398 0.23 SELP Finance Sari, REIT, Reg. S 1.25% EUR 700,000 690,565 0.58
14/03/2022 25/10/2023

3,855,1 17 3.23 4,1 16,302 3.45
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Euro Corporate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
EUR

% of Net 
Assets

Telefonica	Emisiones	SAU,	Reg.	S	
4.71%	20/01/2020

EUR 400,000 419,873  0.35  

Telefonica	Europe	BV,	Reg.	S,	FRN	
4.2% Perpetual

EUR 700,000 717,010  0.60  

8,017,855  6.72  
SWEDEN
Akelius	Residential	Property	AB,	 
Reg.	S	1.5%	23/01/2022

EUR 750,000 754,553  0.63  

Castellum	AB,	Reg.	S	2.125%	
20/11/2023

EUR 600,000 602,439  0.51  

Nordea	Bank	Abp,	Reg.	S,	FRN	
1.875%	10/11/2025

EUR 400,000 407,136  0.34  

Skandinaviska	Enskilda	Banken	AB,	
Reg.	S,	FRN	2.5%	28/05/2026

EUR 500,000 517,201  0.43  

Swedbank	AB,	Reg.	S,	FRN	1.5%	
18/09/2028

EUR 700,000 693,055  0.58  

2,974,384  2.49  
SWITZERLAND
Credit	Suisse	AG,	Reg.	S	1.375%	
29/11/2019

EUR 500,000 506,857  0.43  

Richemont	International	Holding	SA,	
Reg.	S	1%	26/03/2026

EUR 1,000,000 995,803  0.83  

UBS	Group	Funding	Switzerland	AG,	
Reg.	S,	FRN	1.25%	17/04/2025

EUR 1,000,000 987,509  0.83  

UBS	Group	Funding	Switzerland	AG,	
Reg.	S	1.25%	01/09/2026

EUR 200,000 194,866  0.16  

2,685,035  2.25  
UNITED KINGDOM
Anglo	American	Capital	plc,	Reg.	S	
3.25%	03/04/2023

EUR 1,500,000 1,583,736  1.33  

Aviva	plc,	Reg.	S	0.625%	27/10/2023 EUR 600,000 588,106  0.49  
Barclays	plc,	Reg.	S,	FRN	2.625%	
11/11/2025

EUR 400,000 395,186  0.33  

BP	Capital	Markets	plc,	Reg.	S	2.213%	
25/09/2026

EUR 1,000,000 1,058,493  0.89  

BP	Capital	Markets	plc,	Reg.	S	1.373%	
03/03/2022

EUR 750,000 774,451  0.65  

Diageo	Finance	plc,	Reg.	S	1.5%	
22/10/2027

EUR 800,000 810,873  0.68  

FCE	Bank	plc,	Reg.	S	0.869%	
13/09/2021

EUR 600,000 582,400  0.49  

G4S	International	Finance	plc,	Reg.	S	
1.875%	24/05/2025

EUR 1,000,000 980,194  0.82  

HSBC	Holdings	plc,	Reg.	S,	FRN	1.5%	
04/12/2024

EUR 800,000 801,218  0.67  

HSBC	Holdings	plc,	Reg.	S,	FRN	
3.375%	10/01/2024

EUR 400,000 400,192  0.33  

Informa	plc,	Reg.	S	1.5%	05/07/2023 EUR 800,000 795,626  0.67  
Leeds	Building	Society,	Reg.	S	2.625%	
01/04/2021

EUR 500,000 514,998  0.43  

Mondi	Finance	plc,	Reg.	S	1.625%	
27/04/2026

EUR 700,000 689,829  0.58  

RELX	Capital,	Inc.	1.3%	12/05/2025 EUR 600,000 591,293  0.50  
RSA	Insurance	Group	plc,	Reg.	S,	FRN	
5.125%	10/10/2045

GBP 800,000 924,071  0.77  

Smiths	Group	plc,	Reg.	S	2%	
23/02/2027

EUR 700,000 692,212  0.58  

Tesco	Corporate	Treasury	Services	plc,	
Reg.	S	1.375%	24/10/2023

EUR 326,000 318,088  0.27  

12,500,966 10.48  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
EUR

% of Net 
Assets

MEXICO
Petroleos	Mexicanos,	Reg.	S	3.125%	
27/11/2020

EUR 800,000 814,350  0.68  

Petroleos	Mexicanos,	Reg.	S	2.5%	
24/11/2022

EUR 600,000 569,508  0.48  

1,383,858  1.16  
NETHERLANDS
ABN	AMRO	Bank	NV,	Reg.	S	5%	
09/02/2022

EUR 800,000 914,372  0.77  

ASML	Holding	NV,	Reg.	S	0.625%	
07/07/2022

EUR 300,000 302,357  0.25  

Cooperatieve Rabobank UA 4.125% 
14/07/2025

EUR 900,000 1,092,186  0.92  

ING	Groep	NV,	Reg.	S	1%	20/09/2023 EUR 1,000,000 995,281  0.83  
ING	Groep	NV,	Reg.	S,	FRN	1.625%	
26/09/2029

EUR 200,000 190,377  0.16  

LeasePlan	Corp.	NV,	Reg.	S	1%	
08/04/2020

EUR 600,000 601,203  0.50  

NN	Group	NV,	Reg.	S,	FRN	4.375%	
Perpetual

EUR 400,000 403,116  0.34  

Teva Pharmaceutical Finance 
Netherlands	II	BV,	Reg.	S	0.375%	
25/07/2020

EUR 500,000 488,840  0.41  

4,987,732  4.18  
NORWAY
DNB	Bank	ASA,	Reg.	S,	FRN	1.125%	
20/03/2028

EUR 600,000 589,448  0.49  

DNB	Bank	ASA,	Reg.	S,	FRN	1.25%	
01/03/2027

EUR 300,000 299,760  0.25  

DNB	Bank	ASA,	Reg.	S,	FRN	6.5%	
Perpetual

USD 200,000 172,153  0.15  

1,061,361  0.89  
PORTUGAL
Galp	Energia	SGPS	SA,	Reg.	S	1%	
15/02/2023

EUR 1,000,000 962,970  0.81  

NOS	SGPS	SA,	Reg.	S	1.125%	
02/05/2023

EUR 800,000 797,860  0.67  

1,760,830  1.48  
SLOVAK REPUBLIC
Zapadoslovenska	Energetika	A/S,	 
Reg.	S	1.75%	02/03/2028

EUR 600,000 605,028  0.51  

605,028  0.51  
SPAIN
ACS Servicios Comunicaciones 
y	Energia	SL,	Reg.	S	1.875%	
20/04/2026

EUR 800,000 740,471  0.62  

Banco	Bilbao	Vizcaya	Argentaria	SA,	
FRN	0.763%	09/08/2021

EUR 200,000 194,320  0.16  

Banco	Bilbao	Vizcaya	Argentaria	SA,	
Reg.	S	1%	20/01/2021

EUR 800,000 813,862  0.68  

Banco	de	Sabadell	SA,	Reg.	S	0.875%	
05/03/2023

EUR 1,200,000 1,144,040  0.96  

CaixaBank	SA,	Reg.	S	0.75%	
18/04/2023

EUR 1,000,000 978,262  0.82  

Iberdrola	Finanzas	SA,	Reg.	S	1.25%	
28/10/2026

EUR 400,000 396,651  0.33  

Merlin	Properties	Socimi	SA,	REIT,	
Reg.	S	2.375%	23/05/2022

EUR 700,000 727,005  0.61  

Prosegur	Cash	SA,	Reg.	S	1.375%	
04/02/2026

EUR 600,000 565,745  0.48  

Santander	Consumer	Finance	SA,	 
Reg.	S	0.9%	18/02/2020

EUR 700,000 706,663  0.59  

Santander	Consumer	Finance	SA,	 
Reg.	S	1.5%	12/11/2020

EUR 600,000 613,953  0.52  
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Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value EUR Assets Investments Currency Value EUR Assets

MEXICO Telefonica Emisiones SAU, Reg. 8 EUR 400,000 419,873 0.35
Petroleos Mexicanos, Reg. 3 3.125% EUR 800,000 814,350 0.68 4-71% 20/01/2020
27/11/2020 Telefonica Europe BV, Reg. S, FRN EUR 700,000 717,010 0.60

Petroleos Mexicanos, Reg. 8 2.5% EUR 600,000 569,508 0.48 42% Re'Pe1“3'
24/1 1/2022 8,017,855 6.72

1,383,858 1.16 SWEDEN
NETHERLANDS Akelius Residential Property AB, EUR 750,000 754,553 0.63
ABN AMRO Bank NV, Reg. S 5% EUR 800,000 914,372 0.77 R99 3 1-5% 23/01/2022

09/02/2022 Castellum AB, Reg. 8 2.125% EUR 600,000 602,439 0.51
ASML Holding NV, Reg. S 0.625% EUR 300,000 302,357 0.25 20/ 1 1/2023

07/07/2022 Nordea Bank Abp, Reg. 8, FRN EUR 400,000 407,136 0.34
Cooperatieve Rabobank UA 4.125% EUR 900,000 1,092,186 0.92 1-875% 10/ 1 1/2025

14/07/2025 Skandinaviska Enskilda Banken AB, EUR 500,000 517,201 0.43
ING Groep NV, Reg. S 1% 20/09/2023 EUR 1,000,000 995,281 0.83 R09 3- FRN 25% 20/05/2025
ING Groep NV, Reg. S, FRN 1.625% EUR 200,000 190,377 0.16

3‘1’V&‘:/%1$g1(<£§3-
R99 3- ERN 15% EUR 700-000 593-055 0-53

26/09/2029
LeasePlan Corp. NV, Reg. S 1% EUR 600,000 601,203 0.50 2-974-334 2-49
08/04/2020 SWITZERLAND

NN Group NV, Reg. 5, FRN 4.375% EUR 400,000 403,116 0.34 Credit Suisse AG, Reg. S 1.375% EUR 500,000 506,857 0.43
Perpetual 29/11/2019

Teva Pharmaceutical Finance EUR 500,000 488,840 0.41 Richemont lntemational Holding SA, EUR 1,000,000 995,803 0.83
Netherlands ll BV, Reg. S 0.375% Reg. S 1% 26/03/2026
25/07/2020 UBS Group Funding Switzerland AG, EUR 1,000,000 987,509 0.83

4,987,732 4.18 Reg. 3, FRN 1.25% 17/04/2025
NORWAY UBS Group Funding Switzerland AG, EUR 200,000 194,866 0.16
DNB Bank ASA, Reg. 8, FRN 1.125% EUR 600,000 589,448 0.49 R99 3 1-25°/° 01/09/2020
20/03/2028 2,685,035 2.25

DNB Bank ASA, Reg. 5, FRN 1.25% EUR 300,000 299,760 0.25 UNITED KINGDOM
01/03/2027 Anglo American Capital pic, Reg. S EUR 1,500,000 1,583,736 1.33

DNB Bank ASA, Reg. 8, FRN 6.5% USD 200,000 172,153 0.15 3.25% 03/04/2023
P01001031 Aviva pic, Reg. S 0.625% 27/10/2023 EUR 600,000 588,106 0.49

1-001-301 0-89 Barclays pic, Reg. S, FRN 2.625% EUR 400,000 395,186 0.33
PORTUGAL 1 1/11/2025
Galp Energia SGPS SA, Reg. S 1% EUR 1,000,000 962,970 0.81 BP Capital Markets plc, Reg. S 2.213% EUR 1,000,000 1,058,493 0.89

15/02/2023 25/09/2026
NOS SGPS SA, Reg. S 1.125% EUR 800,000 797,860 0.67 BP Capital Markets pic, Reg. S 1.373% EUR 750,000 774,451 0.65
02/05/2023 03/03/2022

1,760,830 1.48 Diageo Finance plc, Reg. S 1.5% EUR 800,000 810,873 0.68
SLOVAK REPUBLIC 22/10/2027
Zapadoslovenska Energetika A/S, EUR 600,000 605,028 0.51 ECE Rank P'C- R99 3 0-809% EUR 000-000 592-400 0-49

Reg. S 1.75% 02/03/2028 13/09/2021
605,028 051 G48 International Finance plc, Reg. 8 EUR 1,000,000 980,194 0.82

SPAIN 1.875% 24/05/2025
H B H Id‘ l R . FRN1.5"/ EUR 800 000 801218 0.67

ACS Servicios Comunicaciones EUR 800,000 740,471 0.62 :4/(1)2/302293 p C’ eg 8' 0 ' '

E 'SL,R .S1.875‘V‘£0/'2§$%26 69 ‘’ HSBC Holdings plc, Reg. S, FRN EUR 400,000 400,192 0.33
, , , 3.375% 10/01/2024

Banco Bilbao Vlzoaya Argentana SA, EUR 200,000 194,320 0.16 0FRN O_763% O9/08/2021 lnforma pic, Reg. s 1.54 05/07/2023 EUR 800,000 795,626 0.67
Banco Bilbao Vizcaya Argentaria SA, EUR 800,000 813,862 068 Leeds Building Society, Reg. 8 2.625% EUR 500,000 514,998 0.43

Reg. S 1% 20/01/2021 01/04/2021
Banco de Sabadell SA, Reg. 8 0.875% EUR 1,200,000 1,144,040 0.96 M01101 E'"a"°0 010- R99 5 1-025% EUR 700-000 509-029 0-55
05/03/2023 27/04/2026

CaixaBank SAY Reg 3 075% EUR 1_0OO‘0O0 978,262 032 RELX Capital, Inc. 1.3% 12/05/2025 EUR 600,000 591,293 0.50
18/04/2023 RSA Insurance Group plc, Reg. S, FRN GBP 800,000 924,071 0.77

lberdrola Finanzas SA, Reg. S 1.25% EUR 400,000 396,651 0.33 5-125% 10/10/2045
28/10/2026 Smiths Group plc, Reg. S 2% EUR 700,000 692,212 0.58

Merlin Properties Socimi SA, REIT, EUR 700,000 727,005 0.61 23/02/2027
Reg. S 2.375% 23/05/2022 Tesco Corporate Treasury Services plc, EUR 326,000 318,088 0.27

Prosegur Cash SA, Reg. S 1.375% EUR 600,000 565,745 0.48 R09 3 1-375% 24/ 1 0/2023
04/02/2026 12,500,966 10.48

Santander Consumer Finance SA, EUR 700,000 706,663 0.59
Reg. S 0.9% 18/02/2020

Santander Consumer Finance SA, EUR 600,000 613,953 0.52
Reg.S 1.5% 12/11/2020
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Euro Corporate Bond Fund continued

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

EUR
% of Net 

Assets

EUR 936,834 GBP 833,000 31/01/2019 J.P. Morgan 5,264 –
EUR 2,315,774 USD 2,631,000 31/01/2019 RBS 20,615 0.02
SEK 576,736 EUR 56,102 31/01/2019 J.P. Morgan 258 –
USD 415,639 EUR 362,312 31/01/2019 J.P. Morgan 272 –
Total Unrealised Gain on Forward Currency 

Exchange Contracts
26,409 0.02

EUR 10,812 SEK 110,888 31/01/2019 J.P. Morgan (24) –
NOK 436,323 EUR 44,689 31/01/2019 J.P. Morgan (873) –
USD 1,350,000 EUR 1,187,102 31/01/2019 Barclays (9,427) (0.01) 
USD 56,640,666 EUR 49,886,090 31/01/2019 Morgan Stanley (475,472) (0.40) 
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(485,796) (0.41) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(459,387) (0.39) 

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

EUR

Unrealised 
Gain/(Loss)

EUR
% of Net 

Assets

Long	Gilt,	27/03/2019  (6) GBP (827,309) (8,261)	 (0.01) 
US	5	Year	Note,	29/03/2019  (5) USD (500,455) (7,543)	  – 
Total Unrealised Loss on  

Financial Futures Contracts
(15,804) (0.01) 

Net Unrealised Loss on  
Financial Futures Contracts

(15,804) (0.01) 

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
EUR

% of Net 
Assets

UNITED STATES OF AMERICA
Aon	plc	2.875%	14/05/2026 EUR 1,000,000 1,073,780  0.90  
Apple,	Inc.	0.875%	24/05/2025 EUR 1,000,000 1,009,400  0.85  
Bank	of	America	Corp.,	Reg.	S,	FRN	
1.776%	04/05/2027

EUR 800,000 808,264  0.68  

Bank	of	America	Corp.,	Reg.	S	2.5%	
27/07/2020

EUR 400,000 414,591  0.35  

Bank	of	America	Corp.,	Reg.	S	1.375%	
10/09/2021

EUR 600,000 616,253  0.52  

Bank	of	America	Corp.,	Reg.	S,	FRN	
1.379%	07/02/2025

EUR 800,000 805,110  0.67  

Becton Dickinson and Co. 0.368% 
06/06/2019

EUR 240,000 240,301  0.20  

Bunge Finance Europe BV 1.85% 
16/06/2023

EUR 1,000,000 1,015,740  0.85  

Carnival	Corp.	1.125%	06/11/2019 EUR 695,000 700,939  0.59  
Citigroup,	Inc.,	Reg.	S,	FRN	1.5%	
24/07/2026

EUR 800,000 791,353  0.66  

Expedia	Group,	Inc.	2.5%	03/06/2022 EUR 1,000,000 1,035,055  0.87  
GE Capital European Funding 
Unlimited	Co.	4.625%	22/02/2027

EUR 500,000 557,894  0.47  

General Electric Co. 1.25% 
26/05/2023

EUR 1,000,000 959,151  0.80  

General Electric Co. 0.875% 
17/05/2025

EUR 800,000 720,871  0.60  

General Electric Co. 1.875% 
28/05/2027

EUR 475,000 438,645  0.37  

General Electric Co. 2.125% 
17/05/2037

EUR 600,000 470,462  0.39  

Goldman	Sachs	Group,	Inc.	(The),	 
Reg.	S	2%	01/11/2028

EUR 1,500,000 1,448,900  1.21  

Goldman	Sachs	Group,	Inc.	(The),	 
Reg.	S	0.75%	10/05/2019

EUR 500,000 501,450  0.42  

Goldman	Sachs	Group,	Inc.	(The),	 
Reg.	S	2.625%	19/08/2020

EUR 400,000 414,923  0.35  

Goldman	Sachs	Group,	Inc.	(The),	 
Reg.	S	2.5%	18/10/2021

EUR 400,000 421,080  0.35  

James	Hardie	International	Finance	
DAC,	Reg.	S	3.625%	01/10/2026

EUR 120,000 117,258  0.10  

JPMorgan	Chase	&	Co.,	Reg.	S	1.5%	
26/10/2022

EUR 600,000 620,431  0.52  

JPMorgan	Chase	&	Co.,	Reg.	S	
0.625%	25/01/2024

EUR 600,000 590,436  0.50  

Metropolitan	Life	Global	Funding	I,	
Reg.	S	2.375%	30/09/2019

EUR 400,000 407,488  0.34  

Morgan	Stanley	5.375%	10/08/2020 EUR 400,000 433,397  0.36  
Morgan	Stanley	2.375%	31/03/2021 EUR 300,000 313,601  0.26  
PerkinElmer,	Inc.	1.875%	19/07/2026 EUR 1,000,000 991,051  0.83  
Prologis	International	Funding	II	SA,	
REIT,	Reg.	S	1.876%	17/04/2025

EUR 600,000 615,531  0.52  

PVH	Corp.,	Reg.	S	3.125%	
15/12/2027

EUR 265,000 248,006  0.21  

Schlumberger	Finance	France	SAS,	
Reg.	S	0.625%	12/02/2019

EUR 750,000 750,615  0.63  

Toyota	Motor	Credit	Corp.,	Reg.	S	
0.625%	21/11/2024

EUR 1,000,000 985,762  0.83  

20,517,738 17.20
Total Bonds 115,114,065 96.50  
Total Transferable securities 

and money market instruments  
admitted to an official exchange listing

115,114,065 96.50  

Total Investments 115,114,065 96.50  
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Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Fonivard 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

UNITED STATES OF AMERICA EUR 936,834 GBP 833,000 31/01/2019 JP. Morgan 5,264 —
Aon plc 2.875% 14/05/2026 EUR 1,000,000 1,073,780 0.90 EUR 2,315,774 USD 2,631,000 31/01/2019 RBS 20,615 0.02
Apple, Inc. 0.875% 24/05/2025 EUR 1,000,000 1,009,400 0.85 SEK 576,736 EUR 56,102 31/01/2019 JP. Morgan 258 —

Bank of America Corp., Reg. S, FRN EUR 800,000 808,264 0.68 USD 415,639 EUR 362,312 31/01/2019 JP. Morgan 272 —
1'776% 04/05/2027 Total Unrealised Gain on Forward Currency 26,409 0.02

Bank of America Corp., Reg. 8 2.5% EUR 400,000 414,591 0.35 Exchange Contracts
27/07/2020 EUR 10,812 SEK 110,888 31/01/2019 JP. Morgan (24) —

B‘a(r)1l<O<E))f//é\(r)ri2(irica
Corp., Reg. 8 1.375% EUR 600,000 616,253 0.52 NOK 436323 EUR 44689 31/01/2019 JR Morgan (B73) _

, USD 1,350,000 EUR 1,187,102 31/01/2019 Barclays (9,427) (0.01)
Bank of America Corp., Reg. 8, FRN EUR 800,000 805,1 10 0.67

,_379% 07/02/2025 USD 56,640,666 EUR 49,886,090 31/01/2019 Morgan Stanley (475,472) (0.40)
Becton Dickinson and Co. 0.368% EUR 240,000 240,301 0.20 T°*“' U"'°a"5°“ '-°53 °" I485-795) 1°-4‘)
06/O6/2019 Fonrirard Currency Exchange Contracts

Bunge Finance Europe BV 1.85% EUR 1,000,000 1,015,740 0.85 Net U"'°a“5°d '-°55 °" (459337) 1°-39)
16/O6/2023 Forward Currency Exchange Contracts

Carnival Corp. 1.125% 06/11/2019 EUR 695,000 700,939 0.59
Citigroup, Inc., Reg. 8, FRN 1.5% EUR 800,000 791,353 0.66
24/07/2026 _ _

Expedia Group, Inc. 2.5% 03/06/2022 EUR 1,000,000 1,035,055 0.87 F'"a"°'a' Futures c°"tra°ts
GE Capital European Funding EUR 500,000 557,894 0.47 Global Unrealised

Unlimited Co. 4.625% 22/02/2027 Number of Exposure Gain/(Loss) % of Net
General Electric Co. 1.25% EUR 1,000,000 959,151 0.80 Security Descfi ption Contracts Currency EUR EUR Assets
25/05/2023 Long Gilt, 27/03/2019 (6) GBP (827,309) (8,261) (0.01)

G1i3;1/eorgl/El;e;&t_)ric
Co. 0.875% EUR 800,000 720,871 0.60 Us 5 Yea, Note’ 29/03/2019 (5) USD (500,455) (7,543) _

Total U l'sed L 15 804 0.01General Electric Co. 1.875% EUR 475,000 438,645 0.37 F,nan:,;?:,tures°§f,$,'ads ( ’ ) ( )
28/05/2027 Net Unrealised Loss on (15,804) (0 01)

General Electric Co. 2.125% EUR 600,000 470,462 0.39 Financial Futures contracts
'

17/05/2037
Goldman Sachs Group, Inc. (The), EUR 1,500,000 1,448,900 1.21

Reg. S 2% 01/11/2028
Goldman Sachs Group, Inc. (The), EUR 500,000 501,450 0.42

Reg. S 0.75% 10/05/2019
Goldman Sachs Group, Inc. (The), EUR 400,000 414,923 0.35

Reg. S 2.625% 19/08/2020
Goldman Sachs Group, Inc. (The), EUR 400,000 421,080 0.35

Reg. S 2.5% 18/10/2021
James Hardie Intemational Finance EUR 120,000 1 17,258 0.10

DAC, Reg. S 3.625% 01/10/2026
JPMorgan Chase & Co., Reg. S 1.5% EUR 600,000 620,431 0.52

26/10/2022
JPMorgan Chase & Co., Reg. 8 EUR 600,000 590,436 0.50

0.625% 25/01/2024
Metropolitan Life Global Funding I, EUR 400,000 407,488 0.34

Reg. S 2.375% 30/09/2019
Morgan Stanley 5.375% 10/08/2020 EUR 400,000 433,397 0.36
Morgan Stanley 2.375% 31/03/2021 EUR 300,000 313,601 0.26
PerkinElmer, Inc. 1.875% 19/07/2026 EUR 1,000,000 991,051 0.83
Prologis International Funding ll SA, EUR 600,000 615,531 0.52

REIT, Reg. S 1.876% 17/04/2025
PVH Corp., Reg. S 3.125% EUR 265,000 248,006 0.21

15/12/2027
Schlumberger Finance France SAS, EUR 750,000 750,615 0.63

Reg. S 0.625% 12/02/2019
Toyota Motor Credit Corp., Reg. S EUR 1,000,000 985,762 0.83

0.625% 21/11/2024
20,51 7,738 1 7.20

Total Bonds 1 15,114,065 96.50
Total Transferable securities 1 15,1 14,065 96.50
and money market instruments
admitted to an official exchange listing

Total Investments 115,1 14,065 96.50
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Euro Corporate Bond Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 17.20
Germany 12.00  
United Kingdom 10.48  
France 6.96  
Spain 6.72  
Italy 6.71  
Netherlands 4.18  
Australia 3.90  
Ireland 3.65  
Luxembourg 3.45  
Iceland 3.23  
Sweden 2.49  
Switzerland 2.25  
Belgium 2.11  
Japan 1.99  
China 1.82  
Czech Republic 1.80  
Portugal 1.48  
Mexico 1.16  
Norway 0.89  
Austria 0.69  
Slovak Republic 0.51  
Denmark 0.42  
India 0.41  
Total Investments 96.50  
Cash	and	Other	Assets/(Liabilities) 3.50
Total 100.00

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

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference  
Entity

Buy/
Sell

Interest  
(Paid)/

Received 
Rate

Maturity  
Date

Market 
Value  
EUR

Unrealised 
Gain/(Loss) 

EUR
% of Net 

Assets

1,000,000 EUR Goldman 
Sachs

Commerzbank 
AG 4.125% 
13/09/2011

Buy (1.00)% 20/06/2023 69,538 69,538 0.06  

922,509 EUR Barclays LafargeHolcim 
Ltd. 3% 
22/11/2022

Buy (1.00)% 20/12/2022 7,202 7,202 0.01  

577,491 EUR BNP Paribas LafargeHolcim 
Ltd. 3% 
22/11/2022

Buy (1.00)% 20/12/2022 4,508 4,508 –  

Total Unrealised Gain on  
Credit Default Swap Contracts

81,248 81,248 0.07  

5,000,000 EUR J.P. Morgan iTraxx Europe 
Main Series 
30 Version 1

Buy (1.00)% 20/12/2023 (26,030) (26,030) (0.02) 

1,000,000 EUR Goldman 
Sachs

Santander 
Issuances	
SAU 
23/03/2017

Sell 1.00% 20/06/2023 (49,392) (49,392) (0.04) 

800,000 EUR BNP Paribas Valeo SA 
3.25% 
22/01/2024

Sell 1.00% 20/06/2023 (19,045) (19,045) (0.02) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(94,467) (94,467) (0.08) 

Net Unrealised Loss on  
Credit Default Swap Contracts

(13,219) (13,219) (0.01) 

Swaption Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

EUR

Market 
Value
EUR

% of Net 
Assets

(25,000,000) iTraxx Europe Senior 
Financials Series 30 
Version	1,	Put,	0.013%,	
16/01/2019

EUR Merrill Lynch (25,000,000) (44,426) (0.04) 

Net Unrealised Loss on  
Swaption Contracts

(44,426) (0.04) 

Cash 3,830,992 3.21
Other Assets/(Liabilities) 340,445 0.29
Total Net Assets 119,285,502 100.00
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Euro Corporate Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Credit Default Swap contracts
Interest

"mm Meme W
Amount cunency counterparly Entity Sell Rate Dale EUR EUR Assels % of Net Assets
1,000,(X)0 EUR Goldman Commerzbank Buy (1 .00)% 20/06/2023 69,538 69,538 0.06 United States of America 17.20

Sachs AG 4.125% Germany 1 2_O0

13/09/2011 United Kingdom 10.48
922,509 EUR Barclays LafargeH0lcim Buy (1 .00)% 20/12/2022 7,202 7,202 0.01 France 595

“*1 3% Spain 6.72
22/11/2022 Italy 6.71

577,491 EUR BNP Paribas LafargeH0lcim Buy (1 .00)% 20/12/2022 4,508 4,508 —
Nem6“and8 41 8Ltd" 3% Australia 3.90

22/1 1/2022 Ireland 3.65
Total Unrealised Gain on 81,248 81,248 0.07
credit Default Swap contracts '—“Xemb°U'9 3-45

5,000,000 EUR JP. Morgan irraxx Europe Buy (1.00)% 20/12/2023 (26,030) (26,030) (0.02) 'Ce'a"d 3-23
Main Series Sweden 2.49
30 version 1 Switzerland 2.25

1,000,000 EUR Goldman Santander Sell 1.00% 20/06/2023 (49,392) (49,392) (0.04) Belgium 2.1 1
Sachs lssuances Japan 1 .99

SAU China 1.82
23/03/2017 Czech Republic 1.80

800,000 EUR BNP Paribas Valeo SA Sell 1.00% 20/06/2023 (19,045) (19,045) (0.02) ponugal 1_48

325% Mexico 1.16
22/01/2024 Norway 0.89

Total Unrealised Loss on 94 467 94 467 0.08 -
credit Defaufl swap contracts

( l ) ( ’ ) ( )

:|LCl:/:1: RepublicNet Unrealised Loss on (13,219) (13,219) (0.01) '
credit Default Swap Contracts Denmark 0-42

India 0.41
Total Investments 96.50
Cash and Other Assets/(Liabilities) 3.50

Swaption contracts Total 100.00

Global Market The accompanying notes are an integral part of these financial statements.
Exposure Value % of Net

Quantity Security Description Currency Counterparty EUR EUR Assets

(25,000,000) iTra)o< Europe Senior EUR Merrill Lynch (25,000,000) (44,426) (0.04)
Financials Series 30
Version 1, Put, 0.013%,
16/01/2019

Net Unrealised Loss on (44,426) (0.04)
Swapiion Contracts

cash 3,830,992 3.21
other Assets/(Liabilities) 340,445 0.29
Total Net Assets 1 19,285,502 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Codere	Finance	2	Luxembourg	SA,	
Reg.	S	6.75%	01/11/2021

EUR 7,910,000 6,888,424  2.56  

6,888,424  2.56  
AUSTRIA
Erste	Group	Bank	AG,	Reg.	S,	FRN	

8.875% Perpetual
EUR 2,400,000 2,692,380  1.00  

2,692,380  1.00  
CZECH REPUBLIC
Residomo	SRO,	Reg.	S	3.375%	
15/10/2024

EUR 2,935,000 2,860,994  1.06  

2,860,994  1.06  
DENMARK
LSF10	Wolverine	Investments	SCA,	
Reg.	S	5%	15/03/2024

EUR 3,725,000 3,530,499  1.31  

3,530,499  1.31  
FRANCE
Altice	France	SA,	144A	6.25%	
15/05/2024

USD 5,950,000 4,858,906  1.80  

Altice	France	SA,	Reg.	S	5.875%	
01/02/2027

EUR 3,360,000 3,331,406  1.24  

IPD	3	BV,	Reg.	S	4.5%	15/07/2022 EUR 2,600,000 2,574,520  0.96  
Louvre	Bidco	SAS,	Reg.	S	4.25%	
30/09/2024

EUR 7,775,000 7,366,191  2.74  

Loxam	SAS,	Reg.	S	6%	15/04/2025 EUR 4,640,000 4,678,582  1.74  
Newco	GB	SAS,	Reg.	S	8%	
15/12/2022

EUR 3,155,000 3,172,715  1.18  

Paprec	Holding	SA,	Reg.	S	4%	
31/03/2025

EUR 3,500,000 2,984,327  1.11  

Synlab	Unsecured	Bondco	plc,	Reg.	S	
8.25%	01/07/2023

EUR 5,225,000 5,389,352  2.00  

34,355,999 12.77  
GERMANY
Garfunkelux	Holdco	3	SA,	Reg.	S	8.5%	
01/11/2022

GBP 4,040,000 3,827,563  1.42  

Kirk	Beauty	One	GmbH,	Reg.	S	8.75%	
15/07/2023

EUR 5,600,000 2,809,828  1.05  

KME	AG,	Reg.	S	6.75%	01/02/2023 EUR 2,985,000 2,586,861  0.96  
Unitymedia	GmbH,	Reg.	S	3.75%	
15/01/2027

EUR 1,650,000 1,699,558  0.63  

10,923,810  4.06  
GREECE
Intralot	Capital	Luxembourg	SA,	Reg.	S	
6.75%	15/09/2021

EUR 6,000,000 4,583,700  1.70  

Intralot	Capital	Luxembourg	SA,	Reg.	S	
5.25%	15/09/2024

EUR 4,820,000 3,079,281  1.15  

7,662,981  2.85  
IRELAND
Ardagh	Packaging	Finance	plc,	Reg.	S	
6.75%	15/05/2024

EUR 4,525,000 4,742,811  1.77  

Europcar	Mobility	Group,	Reg.	S	
4.125%	15/11/2024

EUR 4,100,000 3,906,336  1.45  

8,649,147  3.22  
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	II	BV	3.25%	15/04/2022

EUR 1,370,000 1,382,583  0.52  

Teva Pharmaceutical Finance 
Netherlands	II	BV	4.5%	01/03/2025

EUR 1,950,000 1,972,757  0.73  

3,355,340  1.25  

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	 invests	 mainly	 in	 a	
diversified	portfolio	 of	 high	 yield	 corporate	 bonds	 that	
are denominated in European currencies.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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. 
Portfolio	debt	 securities	can	 include	fixed	and	floating	
rate	 bonds	 as	 well	 as	 preferred	 stocks,	 convertible	
bonds and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
debt securities and credit indices.

European	High	Yield	Bond	Fund*
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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 invests mainly in a
diversified portfolio of high yield corporate bonds that
are denominated in European currencies.
Specifically, the fund invests at least 70% of total assets
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.
Portfolio debt securities can include fixed and floating
rate bonds as well as preferred stocks, convertible
bonds and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
debt securities and credit indices.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
ARGENTINA
Codere Finance 2 Luxembourg SA, EUR 7,910,000 6,888,424 2.56

Reg. S 6.75% 01/11/2021
6,888,424 2.56

AUSTRIA
Erste Group Bank AG, Reg. 8, FRN EUR 2,400,000 2,692,380 1.00
8.875% Perpetual

2,692,380 1.00
CZECH REPUBLIC
Residomo SRO, Reg. S 3.375% EUR 2,935,000 2,860,994 1.06

1 5/10/2024
2,860,994 1.06

DENMARK
LSF10 Wolverine Investments SCA, EUR 3,725,000 3,530,499 1.31

Reg. S 5% 15/03/2024
3,530,499 1.31

FRANCE
Altice France SA, 144A 6.25% USD 5,950,000 4,858,906 1.80

15/05/2024
Altice France SA, Reg. S 5.875% EUR 3,360,000 3,331,406 1.24

01/02/2027
IPD 3 BV, Reg. S 4.5% 15/07/2022 EUR 2,600,000 2,574,520 0.96
Louvre Bidco SAS, Reg. S 4.25% EUR 7,775,000 7,366,191 2.74
30/09/2024

Loxam SAS, Reg. S 6% 15/04/2025 EUR 4,640,000 4,678,582 1.74
Newco GB SAS, Reg. 8 8% EUR 3,155,000 3,172,715 1.18

1 5/1 2/2022
Paprec Holding SA, Reg. S 4% EUR 3,500,000 2,984,327 1.11
31/03/2025

Synlab Unsecured Bondco plc, Reg. S EUR 5,225,000 5,389,352 2.00
8.25% 01/07/2023

34,355,999 12.77
GERMANY
Garfunkelux Holdco 3 SA, Reg. S 8.5% GBP 4,040,000 3,827,563 1.42

01/1 1/2022
Kirk Beauty One GmbH, Reg. 8 8.75% EUR 5,600,000 2,809,828 1.05

15/07/2023
KME AG, Reg. S 6.75% 01/02/2023 EUR 2,985,000 2,586,861 0.96
Unitymedia GmbH, Reg. S 3.75% EUR 1,650,000 1,699,558 0.63

15/01/2027
10,923,810 4.06

GREECE
lntralot Capital Luxembourg SA, Reg. 8 EUR 6,000,000 4,583,700 1.70

6.75% 15/09/2021
lntralot Capital Luxembourg SA, Reg. 8 EUR 4,820,000 3,079,281 1.15

5.25% 15/09/2024
7,662,981 2.85

IRELAND
Ardagh Packaging Finance plc, Reg. S EUR 4,525,000 4,742,811 1.77

6.75% 15/05/2024
Europcar Mobility Group, Reg. S EUR 4,100,000 3,906,336 1.45
4.125% 15/11/2024

8,649,147 3.22
ISRAEL
Teva Pharmaceutical Finance EUR 1,370,000 1,382,583 0.52

Netherlands ll BV 3.25% 15/04/2022
Teva Pharmaceutical Finance EUR 1,950,000 1,972,757 0.73

Netherlands in BV 4.5% 01/03/2025
3,355,340 1.25
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European High Yield Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

UNITED KINGDOM
AA	Bond	Co.	Ltd.,	Reg.	S	5.5%	
31/07/2043

GBP 8,800,000 7,956,218  2.96  

Arqiva	Broadcast	Finance	plc,	Reg.	S	
6.75%	30/09/2023

GBP 2,400,000 2,702,211  1.00  

Cabot	Financial	Luxembourg	SA,	Reg.	
S	7.5%	01/10/2023

GBP 7,200,000 7,365,421  2.74  

Drax	Finco	plc,	Reg.	S	4.25%	
01/05/2022

GBP 2,980,000 3,286,957  1.22  

Iceland	Bondco	plc,	Reg.	S	4.625%	
15/03/2025

GBP 6,170,000 5,894,808  2.19  

INEOS	Group	Holdings	SA,	Reg.	S	
5.375%	01/08/2024

EUR 3,800,000 3,731,163  1.39  

Miller	Homes	Group	Holdings	plc,	Reg.	
S	5.5%	15/10/2024

GBP 1,325,000 1,357,904  0.51  

New	Look	Secured	Issuer	plc,	Reg.	S	
6.5%	01/07/2022

GBP 900,000 452,735  0.17  

Pinnacle	Bidco	plc,	Reg.	S	6.375%	
15/02/2025

GBP 2,985,000 3,329,431  1.24  

Virgin	Media	Secured	Finance	plc,	
Reg.	S	4.875%	15/01/2027

GBP 3,500,000 3,690,767  1.37  

Virgin	Media	Secured	Finance	plc,	
Reg.	S	6.25%	28/03/2029

GBP 655,000 738,897  0.27  

40,506,512 15.06  
UNITED STATES OF AMERICA
AMC	Entertainment	Holdings,	Inc.	
6.375%	15/11/2024

GBP 1,900,000 1,989,819  0.74  

Avantor,	Inc.,	Reg.	S	4.75%	
01/10/2024

EUR 3,300,000 3,332,060  1.24  

Avis	Budget	Finance	plc,	Reg.	S	4.5%	
15/05/2025

EUR 3,950,000 3,921,856  1.46  

BWAY	Holding	Co.,	Reg.	S	4.75%	
15/04/2024

EUR 1,230,000 1,207,288  0.45  

Constellium	NV,	Reg.	S	4.25%	
15/02/2026

EUR 2,080,000 1,885,312  0.70  

Darling	Global	Finance	BV,	Reg.	S	
3.625%	15/05/2026

EUR 4,000,000 3,980,680  1.48  

Energizer	Gamma	Acquisition	BV,	 
Reg.	S	4.625%	15/07/2026

EUR 3,680,000 3,453,459  1.28  

James	Hardie	International	Finance	
DAC,	Reg.	S	3.625%	01/10/2026

EUR 2,555,000 2,496,618  0.93  

Kraton	Polymers	LLC,	Reg.	S	5.25%	
15/05/2026

EUR 4,375,000 3,949,422  1.47  

Netflix,	Inc.	3.625%	15/05/2027 EUR 2,250,000 2,185,740  0.81  
Netflix,	Inc.,	Reg.	S	4.625%	
15/05/2029

EUR 3,870,000 3,805,893  1.41  

Refinitiv	US	Holdings,	Inc.,	Reg.	S	4.5%	
15/05/2026

EUR 4,290,000 4,203,192  1.56  

Silgan	Holdings,	Inc.	3.25%	
15/03/2025

EUR 2,950,000 2,957,936  1.10  

Tenneco,	Inc.,	Reg.	S	5%	15/07/2024 EUR 750,000 769,440  0.29  
UGI	International	LLC,	Reg.	S	3.25%	
01/11/2025

EUR 2,000,000 2,009,510  0.75  

Veritas	US,	Inc.,	Reg.	S	7.5%	
01/02/2023

EUR 1,630,000 1,560,187  0.58  

43,708,412 16.25  
Total Bonds 254,268,293 94.53  

Equities
CZECH REPUBLIC
Central European Media Enterprises 
Ltd.	‘A’	

USD 20,307 50,435  0.02  

50,435  0.02  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

ITALY
EVOCA	SpA,	Reg.	S	7%	15/10/2023 EUR 4,050,000 4,201,349  1.56  
Fire	BC	SpA,	Reg.	S,	FRN	4.75%	
30/09/2024

EUR 3,000,000 2,849,850  1.06  

International	Game	Technology	plc,	
Reg.	S	3.5%	15/07/2024

EUR 2,575,000 2,521,092  0.94  

Intesa	Sanpaolo	SpA,	Reg.	S,	FRN	7%	
Perpetual

EUR 1,600,000 1,624,448  0.60  

Telecom	Italia	SpA,	Reg.	S	3%	
30/09/2025

EUR 2,250,000 2,193,075  0.82  

13,389,814  4.98  
JAPAN
SoftBank	Group	Corp.,	Reg.	S	4%	
19/09/2029

EUR 3,800,000 3,336,894  1.24  

3,336,894  1.24  
LUXEMBOURG
Altice	Financing	SA,	144A	7.5%	
15/05/2026

USD 4,300,000 3,421,980  1.27  

Altice	Finco	SA,	144A	7.625%	
15/02/2025

USD 2,750,000 1,996,082  0.74  

Altice	Luxembourg	SA,	144A	7.75%	
15/05/2022

USD 3,360,000 2,667,455  0.99  

Altice	Luxembourg	SA,	Reg.	S	6.25%	
15/02/2025

EUR 2,000,000 1,599,360  0.60  

ARD	Finance	SA	6.625%	15/09/2023 EUR 2,000,000 1,911,490  0.71  
Cirsa	Finance	International	Sarl,	Reg.	S	
6.25%	20/12/2023

EUR 7,690,000 7,825,113  2.91  

DEA	Finance	SA,	Reg.	S	7.5%	
15/10/2022

EUR 1,950,000 2,049,011  0.76  

Groupe	Ecore	Holding	SAS,	Reg.	S,	
FRN	5.932%	15/11/2023

EUR 4,000,000 3,750,000  1.40  

Hercule	Debtco	Sarl,	Reg.	S	6.75%	
30/06/2024

EUR 3,200,000 2,861,504  1.06  

Kleopatra	Holdings	1	SCA,	Reg.	S	
8.5%	30/06/2023

EUR 3,405,000 1,449,747  0.54  

Odyssey	Europe	Holdco	Sarl,	Reg.	S	
8%	15/05/2023

EUR 4,030,000 3,900,859  1.45  

33,432,601 12.43  
NETHERLANDS
InterXion	Holding	NV,	Reg.	S	4.75%	
15/06/2025

EUR 1,500,000 1,539,608  0.57  

Lincoln	Finance	Ltd.,	Reg.	S	6.875%	
15/04/2021

EUR 4,725,000 4,840,148  1.80  

OCI	NV,	Reg.	S	5%	15/04/2023 EUR 1,985,000 2,034,536  0.76  
Promontoria	Holding	264	BV,	Reg.	S	
6.75%	15/08/2023

EUR 4,880,000 4,737,431  1.76  

Sigma	Holdco	BV,	Reg.	S	5.75%	
15/05/2026

EUR 8,415,000 7,430,150  2.76  

Sunshine	Mid	BV,	Reg.	S	6.5%	
15/05/2026

EUR 4,575,000 4,235,466  1.58  

UPC	Holding	BV,	Reg.	S	3.875%	
15/06/2029

EUR 3,500,000 3,261,300  1.21  

28,078,639 10.44  
SPAIN
LHC3	plc,	Reg.	S	4.125%	15/08/2024 EUR 4,375,000 4,188,319  1.56  
Telefonica	Europe	BV,	Reg.	S,	FRN	

2.661% Perpetual
EUR 4,500,000 4,144,050  1.54  

8,332,369  3.10  
SWEDEN
Verisure	Midholding	AB,	Reg.	S	5.75%	
01/12/2023

EUR 2,650,000 2,563,478  0.95  

2,563,478  0.95  
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European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value EUR Assets Investments Currency Value EUR Assets

ITALY UNITED KINGDOM
EVOCA SpA, Reg. 8 7% 15/10/2023 EUR 4,050,000 4,201,349 1.56 AA Bond Co. Ltd., Reg. s 5.5% GBP 8,800,000 7,956,218 2.96
Fire BC SpA, Reg. 8, FRN 4.75% EUR 3,000,000 2,849,850 1.06 31/07/2043
30/09/2024 Arqiva Broadcast Finance pic, Reg. S GBP 2,400,000 2,702,21 1 1.00

lntemational Game Technology pic, EUR 2,575,000 2,521,092 0.94 0-75% 30/09/2023
Reg. S 3.5% 15/07/2024 Cabot Financial Luxembourg SA, Reg. GBP 7,200,000 7,365,421 2.74

lntesa Sanpaolo SpA, Reg. 8, FRN 7% EUR 1,600,000 1,624,448 0.60 3 7-5% 01/10/2023
Perpetual Drax Finco pic, Reg. 8 4.25% GBP 2,980,000 3,286,957 1.22

Teleoom ltalia SpA, Reg. 3 3% EUR 2,250,000 2,193,075 0.82 01/05/2022
30/09/2025 ioeiand Bondco pic, Reg. 8 4.625% GBP 6,170,000 5,894,808 2.19

13,389,814 4.98 15/03/2025
JAPAN

|l\;E3O7SS
SA, Reg. S EUR 3,800,000 3,731,163 1.39

SoftBank Group Corp., Reg. 8 4% EUR 3,800,000 3,336,894 1.24 _'
0

_
19/O9/2029

MSl||gr5l;l/o%n;s1g3;ggg4Ho|dings
plo, Reg. GBP 1,325,000 1,357,904 0.51

. U

LUXEMBOURG
3'336’894 1'24

New Look Secured Issuer pic, Reg. S GBP 900,000 452,735 0.17
6.5% 01/07/2022

A11100 F1”0“01”9 SA» 144A 75% U513 4300-000 3»421»950 1-27 Pinnacle Bidco plc, Reg. s 6.375% GBP 2,985,000 3,329,431 1.24
15/05/2025 15/02/2025

A11100 F1000 5A» 144A 7-025% U313 2750-000 1990052 0-74 virgin Media Secured Finance pic GBP 3 500 000 3 690 767 1.37
15/02/2025 Reg. 8 4.875% 15/01/2027

Aitioe Luxembourg SA, 144A 7.75% USD 3,360,000 2,667,455 0.99 Virgin Media Secured Finance PIC GBP 655 000 738 897 027
15/05/2022 Reg. 8 6.25% 28/03/2029

Aitioe Luxembourg SA, Reg. 8 6.25% EUR 2,000,000 1,599,360 0.60 40150651 2 15_o615 02 2025/ ,/ UNITED STATES OF AMERICAARD Finance SA 6.625% 15/09/2023 EUR 2,000,000 1,91 1,490 0.71 _ _
_ _ _ AMC Entertainment Holdings, Inc. GBP 1,900,000 1,989,819 0.74

Clrsa Finance International Sari, Reg. 8 EUR 7,690,000 7,825,113 2.91 6_375% 15/11/2024625% 20/12/2023 Avantor Inc. Reg. S 4.75% EUR 3 300 000 3 332 060 1.24DEA Finance SA, Reg. s 7.5% EUR 1,950,000 2,049,011 0.76 01/10/’202‘4 ’ ’ ‘ ‘
15/10/2022 A ' B d t F‘ l , R . S 450/ EUR 3,950,000 3,921,856 1.46Groupe Ecore Holding SAS, Reg. 8, EUR 4,000,000 3,750,000 1.40 I’:/02/§§25'”a”°e 1’ C 99 ‘’
FRN 5‘932% 15/11/2023 BWAY H Id‘ 0 R S 4 750/ EUR 1 230 000 1 207 288 0 45o in o., e . . , , , , .Hercule Debtoo Sari, Reg. 8 6.75% EUR 3,200,000 2,861,504 1.06 15/04/20249 9 °
30/06/2024 c t ll‘ NV R s 4 250/ EUR 2 080 000 1 885 312 0 70on e lum , e . . , , , , .Kleopatra Holdings 1 SCA, Reg. 8 EUR 3,405,000 1,449,747 0.54 15/S02/2026 9 °
85% 30/06/2023 D ii‘ GI b i F‘ BV R 8 EUR 4 000 000 3 980 680 1 48a ing o a lnanoe , eg. , , , , .

Odyssey Europe Hoidco Sail, Reg. 8 EUR 4,030,000 3,900,859 1.45 3_625% 1 5/05/20268% 15/05/2023
Energizer Gamma Acquisition BV, EUR 3,680,000 3,453,459 1.28

33-432501 12-43 Reg. s 4.625% 15/07/2026
NETHERLANDS James Hardie international Finance EUR 2,555,000 2,496,618 0.93
|nterXion Holding NV, Reg. 8 4.75% EUR 1,500,000 1,539,608 0.57 DAC, Reg. 8 3.625% 01/10/2026

15/00/2025 Kraton Polymers LLC, Reg. 8 5.25% EUR 4,375,000 3,949,422 1.47
Lincoln Finance Ltd., Reg. 8 6.875% EUR 4,725,000 4,840,148 1.80 15/05/2026

15/04/2021
O Netflix, inc. 3.625% 15/05/2027 EUR 2,250,000 2,185,740 0.81

001 “V R00 3 5 4’ 15/04/2023 EUR 1-985-000 2034530 0-75 Netflix, lnc., Reg. S 4.625% EUR 3,870,000 3,805,893 1.41
Promontoria Holding 264 BV, Reg. S EUR 4,880,000 4,737,431 1.76 15/05/2029
0-75% 15/00/2023 Refinitiv US Holdings, lnc., Reg. 8 4.5% EUR 4,290,000 4,203,192 1.56

Sigma Hoidco BV, Reg. 8 5.75% EUR 8,415,000 7,430,150 2.76 15/05/2026
15/05/2020 Silgan Holdings, inc. 3.25% EUR 2,950,000 2,957,936 1.10

Sunshine Mid BV, Reg. 8 6.5% EUR 4,575,000 4,235,466 1.58 15/03/2025
15/05/2020 Tenneco Inc. Reg. S 5% 15/07/2024 EUR 750 000 769 440 0.29

UPC 11010109 3V» R09 5 3-575°/° EUR 3500000 3251300 1-21 UGI international LLC, Reg. 3 3.25% EUR 2,000,000 2,009,510 0.75
15/00/2029 01/11/2025

28-078-539 10-44 Veritas us, lnc., Reg. 8 7.5% EUR 1,630,000 1,560,187 0.58
SPAIN 01/02/2023
LHC3 pic, Reg. 8 4.125% 15/08/2024 EUR 4,375,000 4,188,319 1.56 43,708,412 16.25
Telefonica Europe BV, Reg. S, FRN EUR 4,500,000 4,144,050 1.54 Total Bonds 254,268,293 94.53

2.661 0/ P t I . .0 erpe ua
Equmes8’332’369 3'10 czEcH REPUBLICSWEDEN C t I E M d" E t ' USD 20 307 50 435 0 02Verisure Midholding AB, Reg. 8 5.75% EUR 2,650,000 2,563,478 0.95 31; 15A, umpean e '3 11 erpnses ’ ‘ '

01/12/2023 '
so 435 0 022,563,478 0.95 ' ‘
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European High Yield Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

EUR
% of Net 

Assets

GBP 1,538,982 EUR 1,695,941 31/01/2019 RBS 25,151 0.01
GBP 354,322 EUR 393,658 31/01/2019 UBS 2,591 –
USD 120 EUR 104 31/01/2019 J.P. Morgan – –
Total Unrealised Gain on Forward Currency 

Exchange Contracts
660,681 0.24

CHF 4,721 EUR 4,190 31/01/2019 J.P. Morgan (4) –
EUR 2,082,049 CHF 2,354,954 31/01/2019 J.P. Morgan (5,857) –
EUR 42,069 GBP 37,907 31/01/2019 J.P. Morgan (324) –
EUR 4,786 USD 5,500 31/01/2019 J.P. Morgan (13) –
GBP 1,249,777 EUR 1,399,212 31/01/2019 HSBC (1,546) –
GBP 190,734 EUR 213,541 31/01/2019 J.P. Morgan (237) –
GBP 5,896,925 EUR 6,638,236 31/01/2019 State Street (43,519) (0.02) 
GBP 209,326 EUR 235,484 31/01/2019 UBS (1,388) –
USD 1,344,144 EUR 1,174,974 31/01/2019 J.P. Morgan (2,406) –
USD 3,111,324 EUR 2,740,289 31/01/2019 Morgan Stanley (26,118) (0.01) 
USD 723,352 EUR 634,077 31/01/2019 RBS (3,060) –
USD 1,308,346 EUR 1,146,307 31/01/2019 State Street (4,968) –
Total Unrealised Loss on Forward Currency 

Exchange Contracts
(89,440) (0.03) 

Net Unrealised Gain on Forward Currency 
Exchange Contracts

571,241 0.21

Cash (542,821) (0.20)
Other Assets/(Liabilities) 3,720,163 1.38
Total Net Assets 268,986,944 100.00

Geographic Allocation of Portfolio
% of Net Assets

United Kingdom 16.11
United States of America 17.04
France 12.77
Luxembourg 12.43
Netherlands 11.83
Italy 5.64
Germany 4.06
Ireland 3.60
Spain 3.10
Greece 2.85
Argentina 2.56
Denmark 1.31
Israel 1.25
Japan 1.24
Czech Republic 1.08
Austria 1.00
Sweden 0.95
Total Investments 98.82
Cash	and	Other	Assets/(Liabilities) 1.18
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

IRELAND
Smurfit	Kappa	Group	plc	 GBP 44,000 1,025,522  0.38  

1,025,522  0.38  
NETHERLANDS
Altice	Europe	NV	‘A’	 EUR 208,276 353,861  0.13  
Altice	Europe	NV	‘B’	 EUR 7,669 13,037  0.01  
Constellium	NV	‘A’	 USD 169,734 1,001,937  0.37  

1,368,835  0.51  
UNITED KINGDOM
Liberty	Global	plc	‘C’	 USD 68,700 1,235,830  0.46  

1,235,830  0.46  
UNITED STATES OF AMERICA
Altice	USA,	Inc.	‘A’	 USD 89,897 1,279,874  0.47  
Liberty	Latin	America	Ltd.	‘A’	 USD 22,321 278,844  0.10  
Liberty	Latin	America	Ltd.	‘C’	 USD 46,568 581,545  0.22  

2,140,263 0.79
Total Equities 5,820,885  2.16  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

260,089,178 96.69  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
ITALY
UniCredit	SpA,	FRN,	144A	5.861%	
19/06/2032

USD 2,300,000 1,772,796  0.66  

1,772,796  0.66  
NETHERLANDS
Constellium	NV,	Reg.	S	6.625%	
01/03/2025

USD 2,890,000 2,363,073  0.88  

2,363,073  0.88  
UNITED KINGDOM
Virgin	Media	Finance	plc,	144A	6%	
15/10/2024

USD 1,871,000 1,584,555  0.59  

1,584,555  0.59  
Total Bonds 5,720,424  2.13  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

5,720,424  2.13  

Total Investments 265,809,602 98.82  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

EUR
% of Net 

Assets

CHF 10,432 EUR 9,229 31/01/2019 J.P. Morgan 20 –
CHF 20,920,760 EUR 18,512,800 31/01/2019 UBS 35,578 0.01
EUR 227,947 CHF 256,000 31/01/2019 Deutsche Bank 977 –
EUR 2,578,744 CHF 2,902,359 31/01/2019 J.P. Morgan 5,508 –
EUR 59,098,132 GBP 52,548,000 31/01/2019 J.P. Morgan 332,051 0.12
EUR 292,190 USD 333,427 31/01/2019 Deutsche Bank 1,324 –
EUR 966,875 USD 1,099,161 31/01/2019 J.P. Morgan 8,019 –
EUR 24,614,456 USD 27,965,000 31/01/2019 RBS 219,123 0.08
GBP 2,085,302 EUR 2,316,072 31/01/2019 Citibank 15,988 0.01
GBP 489,009 EUR 542,122 31/01/2019 HSBC 4,752 –
GBP 1,187,011 EUR 1,317,873 31/01/2019 J.P. Morgan 9,599 0.01
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European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

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

IRELAND GBP 1,538,982 EUR 1,695,941 31/01/2019 RBS 25,151 0.01
Smurfit Kappa Group plc GBP 44,000 1,025,522 0.38 GBP 354,322 EUR 393,658 31/01/2019 UBS 2,591 —

1,025,522 0.38 USD 120 EUR 104 31/01/2019 JP. Morgan — —

NETHERLANDS Total Unrealised Gain on Fonillard Currency 660,681 0.24
Altice Europe NV ‘A’ EUR 208,276 353,861 0.13 E"°h3"9° °°"'T3°‘3
Amce Europe NV -Br EUR 7,669 134037 001 CHF 4,721 EUR 4,190 31/01/2019 J.P. Morgan

Constellium NV .A. USD 169734 140014937 037 EUR 2,082,049 CHF 2,354,954 31/01/2019 JP. Morgan (5,857) —

1,368,835 0_51 EUR 42,069 GBP 37,907 31/01/2019 JP. Morgan

UNITED KINGDOM EUR 4,786 USD 5,500 31/01/2019 J.P. Morgan

Liberty Global plc ‘C’ Us); 58700 12354830 046 GBP 1,249,777 EUR 1,399,212 31/01/2019 HSBC (1,546) —

#235,830 o_45 GBP 190,734 EUR 213,541 31/01/2019 JP. Morgan (237) —
UNITED STATES OF AMERICA GBP 5,896,925 EUR 6,638,236 31/01/2019 State Street (43,519) (0.02)
Aitice USA, Inc. ‘A’ USD 89,897 1,279,874 0.47 GBP 209326 EUR 235434 31/01/2019 UB5 (1338) '
Libeny Latin America ,_,d_ .A. USD 2232, 2784844 mo USD 1,344,144 EUR 1,174,974 31/01/2019 J.P. Morgan (2,406) —

Libeny Latin America ,_,d_ .0. USD 46558 581 545 022 USD 3,111,324 EUR 2,740,289 31/01/2019 Morgan Stanley (26,118) (0.01)
2_14o,263 M9 USD 723,352 EUR 634,077 31/01/2019 RBS (3,060) —

-rota, Equ-fl ies 5,820,835 216 USD 1,308,346 EUR 1,146,307 31/01/2019 state street (4,968) —

Total Transferable securities 260 089 178 96.69 T°*“' U"'°a“5°“ '-°53 °" F°""a"‘ °“"°"°Y (39-44°) 1°-°3l
and money market instmments

’ ’
Exchange c°"tra°1s

admitted to an official exchange listing Net Unrealised Gain on Fonilrard Currency 571,241 0.21
Exchange contracts

Transferable securities and money market instruments dealt in on
another regulated market
30"d$ Cash (542,821) (0.20)
'75‘-Y _ 0 Other Assets/(Liabilities) 3,720,163 1.38
U1r1Si3c/:(r)re6r;r;§§2A,

FRN, 144A 5.861 /1 USD 2,300,000 1,772,796 0.66 Total Ne, Assets 268,986'944 10030

1,772,796 0.66
NETHERLANDS

2,363,073 0.88 % °f Ne‘ A559“
UNITED KINGDOM United Kingdom 16.11
Virgin Media Finance pic, 144A 6% USD 1,871,000 1,584,555 0.59 United states of America 17.04

15/10/2024 France 12.77
115342555 0-59 Luxembourg 12.43

Total Bonds 5,720,424 2.13 Nethefi ands 1 1 _g3
Total Transferable securities 5,720,424 2.13 my 554
and money market instmments

Germany 406dealt in on another regulated market
Total Investments 265,809,602 98.82 "9'a”d 3'60

Spain 3.10
Greece 2.85
Argentina 2.56

Fonivard Currency Exchange Contracts Denmark 1.31
Unrealised Israel 1 .25

Currency Amount cunency Amount Maturity Gain/(Loss) % of Net Japa” 1 -24
Purchased Purchased Sold Sold Date Counterparty EUR Assets Czech Republic 1.08

CHF 10,432 EUR 9,229 31/01/2019 J.P. Morgan 20 — Austria 1-00
CHF 20,920,760 EUR 18,512,800 31/01/2019 UBS 35,578 0.01 Swede“ 0-95
EUR 227,947 CHF 256,000 31/01/2019 Deutsche Bank 977 — T°ta' lnvestmenls 98-82
EUR 2,578,744 CHF 2,902,359 31/01/2019 J.P. Morgan 5,508 — Cash and 0ih9'ASSetS/('—iabi'i“eS) ‘-1 8
EUR 59,098,132 GBP 52,548,000 31/01/2019 J.P. Morgan 332,051 0.12 T°ta' 10°-0°
EUR 292,190 USD 333,427 31/01/2019 Deutsche Bank 1,324 - , _ _ ,The accompanying notes are an Integral part of these financial statements.EUR 966,875 USD 1,099,161 31/01/2019 J.P. Morgan 8,019 -
EUR 24,614,456 USD 27,965,000 31/01/2019 RBS 219,123 0.08
GBP 2,085,302 EUR 2,316,072 31/01/2019 cilibank 15,988 0.01
GBP 489.009 EUR 542,122 31/01/2019 HSBC 4,752 -
GBP 1,187,011 EUR 1,317,873 31/01/2019 J.P. Morgan 9,599 0.01
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Argentina Government Bond 5.625% 
26/01/2022

USD 1,050,000 888,415  0.25  

Argentina Government Bond 3.375% 
15/01/2023

EUR 655,000 593,841  0.16  

Codere	Finance	2	Luxembourg	SA,	
Reg.	S	6.75%	01/11/2021

EUR 200,000 199,162  0.06  

1,681,418  0.47  
AUSTRALIA
Australia	Government	Bond,	Reg.	S	
3.75%	21/04/2037

AUD 284,000 232,731  0.07  

Australia	Government	Bond,	Reg.	S	
3%	21/03/2047

AUD 110,000 80,362  0.02  

313,093  0.09  
AUSTRIA
Austria	Government	Bond,	Reg.	S,	
144A	3.15%	20/06/2044

EUR 634,000 1,031,737  0.29  

Heta	Asset	Resolution	AG,	Reg.	S	
2.375%	13/12/2022

EUR 600,000 741,677  0.20  

1,773,414  0.49  
BAHAMAS
Commonwealth	of	the	Bahamas,	 
Reg.	S	6%	21/11/2028

USD 1,000,000 1,014,085  0.28  

1,014,085  0.28  
CANADA
Province of Ontario Canada 3.5% 
02/06/2043

CAD 260,000 201,176  0.06  

Province of Quebec Canada 5% 
01/12/2038

CAD 310,000 291,227  0.08  

492,403  0.14  
CHILE
Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2026

CLP 2,760,000,000 4,118,616  1.15  

4,118,616  1.15  
CHINA
Baidu,	Inc.	3.875%	29/09/2023 USD 815,000 812,294  0.23  
China Government Bond 3.54% 
16/08/2028

CNY 9,400,000 1,394,776  0.39  

China Government Bond 3.13% 
13/04/2022

CNY 7,000,000 1,024,486  0.29  

CSCEC	Finance	Cayman	I	Ltd.,	Reg.	S	
2.95%	19/11/2020

USD 800,000 790,977  0.22  

SF	Holding	Investment	Ltd.,	Reg.	S	
4.125%	26/07/2023

USD 340,000 341,120  0.09  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	1.375%	02/05/2025

EUR 700,000 790,377  0.22  

State	Grid	Overseas	Investment	2016	
Ltd.,	144A	2.75%	04/05/2022

USD 560,000 546,490  0.15  

5,700,520  1.59  
CYPRUS
Cyprus	Government	Bond,	Reg.	S	
3.875%	06/05/2022

EUR 1,323,000 1,679,628  0.47  

Cyprus	Government	Bond,	Reg.	S	
3.75%	26/07/2023

EUR 453,000 580,161  0.16  

2,259,789  0.63  
CZECH REPUBLIC
CPI	Property	Group	SA,	Reg.	S	1.45%	
14/04/2022

EUR 750,000 844,818  0.23  

Czech	Republic	Government	Bond,	
Reg.	S	3.875%	24/05/2022

EUR 270,000 349,352  0.10  

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	invests	mainly	in	a	diversified	
portfolio of bonds of all types from issuers around 
the world.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	 issued	by	governments,	government	
agencies,	 supra-national	 organizations,	 companies	
and	 banks.	 Portfolio	 debt	 securities	 can	 include	 fixed	
and	 floating	 rate	 bonds	 as	 well	 as	 preferred	 stocks,	
convertible bonds and other transferable debt securities 
of	any	type,	including	high	yield	securities.	The	fund	may	
invest more than 20% of assets in mortgage- and asset-
backed securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
currencies,	debt	securities	and	credit	indices.

Global Aggregate Bond Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Global Aggregate Bond Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to maximise the value of its shares Quantity] Market
through both growth in the value of, and income from, ..,,,es,,,,e,,,s c,,,,e,,.,,. "°\';'a'.'::I V33: %A°_.:sE
its investments. The fund invests mainly in a diversified
portfolio of bonds of all types from issuers around

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

the world. B°"ds
_ I _ ARGENTINA

SDeC'f'Ca”Y. the IUHCI WWGSTS at least 70% OI Iota‘ 33SeIS Argentina Government Bond 5.625% USD 1,050,000 888,415 0.25
in debt securities issued by governments, government 26/01/2022

_ I _ _ _ Argentina Government Bond 3.375% EUR 655,000 593,841 0.16
agencies, supra—nationa| organizations, companies 15/01/2023
and banks. Portfolio debt securities can include fixed CF°,f,’§_"§f~,'_”7a5S.}f,e0§,L,",",Z'3‘2°‘,’“"“‘ SA’ EUR 200900 ‘SW62 0'06
and floating rate bonds as well as preferred stocks, 1-681-418 °-47

. . . AUSTRALIAconvertible bonds and othertransferable debt securities A000000 G0V0mm00,B000_ 0000 A00 204000 202770, 007
of any type, including high yield securities. The fund may 375% 2‘/04/2°37
, , Australia Government Bond, Reg. 8 AUD 1 10,000 80,362 0.02
invest more than 20% of assets in mortgage- and asset— 3% 21/03/2047
backed securities. AUSTRIA 3”-°93 °-°9

The fund does not invest more than 10% of assets in Austria Government 0000, Reg. s, EUR 004,000 1,001,707 0.20
equities and equity—related securities, 25% of assets in H:;‘:S:0‘t57:{::0’|{0"i:/02:04000_0 E00 000000 747077 000
convertible bonds, and 30% of assets in money market 2.375‘)/«>13/12/2022
securities, with total investment in these categories BAHAMAS

'’m'414 M9

limited to 30% of assets. Commonwealth of the Bahamas, USD 1,000,000 1,014,085 0.28
. . . . . Reg.S6%21/11/2028The fund may use derivatives for hedging, efficient 10,4 005 020

portfolio management and to seek gains. The fund may cANADA
also use derivatives to create synthetic short positions in P{,‘;fl 3§72‘§4?,“‘a"°Ca“a“"‘ 35% CAD 260900 2°"‘76 0'06
currencies, debt securities and credit indices.

P0c:v7i0<2:72c;I0C0uebec
Canada 5% CAD 310.000 291.227 0.08

492,403 0.14
CHILE
Bonos de la Tesoreria dela Republica CLP 2,760,000,000 4,118,616 1.15

en pesos 4.5% 01/03/2026
4,118,616 1.15

CHINA
Baidu, Inc. 3.875% 29/09/2023 USD 815,000 812,294 0.23

China Government Bond 3.54% CNY 9,400,000 1,394,776 0.39
16/08/2028

China Government Bond 3.13% CNY 7,000,000 1,024,486 0.29
13/04/2022

CSCEC Finance Cayman I Ltd., Reg. S USD 800,000 790,977 0.22
2.95% 19/11/2020

SF Holding Investment Ltd., Reg. S USD 340,000 341,120 0.09
4.125% 26/07/2023

State Grid Overseas Investment 2016 EUR 700,000 790,377 0.22
Ltd., Reg. 8 1.375% 02/05/2025

State Grid Overseas Investment 2016 USD 560,000 546,490 0.15
Ltd., 144A 2.75% 04/05/2022

5,700,520 1.59
CYPRUS
Qlprus Government Bond, Reg. S EUR 1,323,000 1,679,628 0.47

3.875% 06/05/2022

0/ G tB d, R .8 EUR 453,000 580,161 0.1602?; 2238933820 °“ 99
2,259,789 0.63

CZECH REPUBLIC
CPI Property Group SA, Reg. S 1.45% EUR 750,000 844,818 0.23

14/04/2022
Czech Republic Government Bond, EUR 270,000 349,352 0.10

Reg. 8 3.875% 24/O5/2022
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Islandsbanki	HF,	Reg.	S,	FRN	1.125%	
19/01/2024

EUR 500,000 558,764  0.16  

Islandsbanki	HF,	Reg.	S	1.75%	
07/09/2020

EUR 200,000 232,796  0.06  

Landsbankinn	HF,	Reg.	S	1.625%	
15/03/2021

EUR 340,000 393,950  0.11  

Landsbankinn	HF,	Reg.	S	1.375%	
14/03/2022

EUR 400,000 456,394  0.13  

2,069,762  0.58  
INDIA
HDFC	Bank	Ltd.,	Reg.	S	8.1%	
22/03/2025

INR 60,000,000 819,676  0.23  

NTPC	Ltd.,	Reg.	S	2.75%	01/02/2027 EUR 620,000 693,205  0.19  
1,512,881  0.42  

INDONESIA
Indonesia	Government	Bond,	Reg.	S	
5.875%	15/01/2024

USD 1,620,000 1,730,500  0.48  

Indonesia	Government	Bond,	Reg.	S	
2.875%	08/07/2021

EUR 100,000 120,453  0.04  

Indonesia	Treasury	9.5%	15/05/2041 IDR 7,263,000,000 543,767  0.15  
2,394,720  0.67  

IRELAND
AIB	Mortgage	Bank,	Reg.	S	2.25%	
26/03/2021

EUR 100,000 120,459  0.03  

Ireland	Government	Bond,	Reg.	S	
0.9%	15/05/2028

EUR 1,370,000 1,566,801  0.44  

Ireland	Government	Bond	5.4%	
13/03/2025

EUR 3,211,000 4,797,338  1.33  

6,484,598  1.80  
ISRAEL
Israel	Government	Bond	3.75%	
31/03/2047

ILS 13,900,000 3,916,179  1.09  

Israel	Government	Bond,	Reg.	S	
2.875%	29/01/2024

EUR 130,000 165,533  0.05  

4,081,712  1.14  
ITALY
Autostrade	per	l’Italia	SpA,	Reg.	S	
4.375%	16/09/2025

EUR 255,000 300,412  0.08  

FCA	Bank	SpA,	Reg.	S	1%	
15/11/2021

EUR 200,000 226,323  0.06  

Ferrari	NV,	Reg.	S	0.25%	16/01/2021 EUR 400,000 452,248  0.13  
Inter	Media	and	Communication	SpA,	
Reg.	S	4.875%	31/12/2022

EUR 100,000 114,679  0.03  

Intesa	Sanpaolo	SpA,	Reg.	S	1.375%	
18/01/2024

EUR 200,000 220,649  0.06  

Intesa	Sanpaolo	SpA,	Reg.	S	3.375%	
24/01/2025

EUR 100,000 130,874  0.04  

Italgas	SpA,	Reg.	S	1.625%	
19/01/2027

EUR 300,000 329,130  0.09  

Italy	Buoni	Poliennali	Del	Tesoro,	 
Reg.	S,	144A	3.45%	01/03/2048

EUR 4,360,000 4,938,855  1.38  

Italy	Buoni	Poliennali	Del	Tesoro,	 
Reg.	S	2.45%	01/10/2023

EUR 6,900,000 8,116,882  2.26  

Telecom	Italia	SpA,	Reg.	S	2.875%	
28/01/2026

EUR 700,000 762,138  0.21  

15,592,190  4.34  
JAPAN
Asahi	Group	Holdings	Ltd.,	Reg.	S	
1.151%	19/09/2025

EUR 200,000 225,018  0.07  

Japan Government Five Year Bond 
0.1%	20/12/2021

JPY 503,200,000 4,607,853  1.28  

Japan Government Forty Year Bond 
1.4%	20/03/2055

JPY 194,000,000 2,090,022  0.58  

Japan Government Ten Year Bond 
0.1%	20/03/2028

JPY 1,870,000,000 17,217,525  4.79  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Residomo	SRO,	Reg.	S	3.375%	
15/10/2024

EUR 100,000 111,466  0.03  

UniCredit Bank Czech Republic & 
Slovakia	A/S,	Reg.	S	0.625%	
30/04/2020

EUR 300,000 345,597  0.10  

1,651,233  0.46  
DENMARK
Denmark Government Bond 1.75% 
15/11/2025

DKK 4,005,000 688,100  0.19  

Realkredit	Danmark	A/S	2%	
01/04/2024

DKK 3,050,000 509,068  0.14  

1,197,168  0.33  
FRANCE
BPCE	SA,	Reg.	S	1.375%	23/03/2026 EUR 200,000 224,139  0.06  
Credit	Agricole	SA,	Reg.	S	1.375%	
13/03/2025

EUR 200,000 226,783  0.06  

Dexia	Credit	Local	SA,	Reg.	S	2.125%	
12/02/2025

GBP 200,000 261,288  0.07  

France	Government	Bond	OAT,	Reg.	S	
3.25%	25/05/2045

EUR 4,501,000 7,076,539  1.97  

Horizon	Parent	Holdings	Sarl,	Reg.	S	
8.25%	15/02/2022

EUR 200,000 232,167  0.07  

Loxam	SAS,	Reg.	S	7%	23/07/2022 EUR 90,000 105,735  0.03  
Loxam	SAS,	Reg.	S	6%	15/04/2025 EUR 100,000 115,300  0.03  
TDF	Infrastructure	SAS,	Reg.	S	2.5%	
07/04/2026

EUR 200,000 232,259  0.07  

Ubisoft	Entertainment	SA,	Reg.	S	
1.289%	30/01/2023

EUR 100,000 113,336  0.03  

8,587,546  2.39  
GERMANY
Bundesrepublik	Deutschland,	Reg.	S	
0.5%	15/02/2028

EUR 360,000 423,787  0.12  

Bundesrepublik	Deutschland,	Reg.	S	
2%	04/01/2022

EUR 2,700,000 3,326,771  0.93  

Daimler	International	Finance	BV,	 
Reg.	S	3.5%	06/06/2019

GBP 6,000 7,743 –  

Deutsche Bank AG 3.125% 
13/01/2021

USD 860,000 831,431  0.23  

Safari	Verwaltungs	GmbH,	Reg.	S	
5.375%	30/11/2022

EUR 150,000 156,470  0.04  

Symrise	AG,	Reg.	S	1.75%	
10/07/2019

EUR 150,000 172,908  0.05  

Volkswagen	Financial	Services	NV,	
Reg.	S	2.25%	12/04/2025

GBP 200,000 246,532  0.07  

Volkswagen	Leasing	GmbH,	Reg.	S	
1.625%	15/08/2025

EUR 750,000 826,995  0.23  

WEPA	Hygieneprodukte	GmbH,	 
Reg.	S	3.75%	15/05/2024

EUR 100,000 108,817  0.03  

6,101,454 1.70
GHANA
Ghana	Government	Bond,	Reg.	S	
10.75%	14/10/2030

USD 1,000,000 1,134,680  0.32  

1,134,680  0.32  
GREECE
Intralot	Capital	Luxembourg	SA,	Reg.	S	
5.25%	15/09/2024

EUR 200,000 146,105  0.04  

146,105  0.04  
ICELAND
Arion	Banki	HF,	Reg.	S	1.625%	
01/12/2021

EUR 270,000 312,500  0.09  

Iceland	Government	Bond,	Reg.	S	
0.5%	20/12/2022

EUR 100,000 115,358  0.03  
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Residomo SRO, Reg. 8 3.375% EUR 100,000 1 1 1,466 0.03 lslandsbanki HF, Reg. S, FRN 1.125% EUR 500,000 558,764 0.16
15/10/2024 19/01/2024

UniCredit Bank Czech Republic & EUR 300,000 345,597 0.10 lslandsbanki HF, Reg. S 1.75% EUR 200,000 232,796 0.06
Slovakia A/S, Reg. S 0.625% 07/09/2020
30/04/2020 Landsbankinn HF, Reg. 3 1.625% EUR 340,000 393,950 0.11

1,651,233 0.46 15/03/2021
DENMARK Landsbankinn HF, Reg. 8 1.375% EUR 400,000 456,394 0.13
Denmark Government Bond 1.75% DKK 4,005,000 688,100 0.19 14/03/2022

1 5/1 1/2025 2,069,762 0.58
Realkredit Danmark A/S 2% DKK 3,050,000 509,068 0.14 INDIA
01/04/2024 HDFC Bank Ltd., Reg. 3 8.1% lNR 60,000,000 819,676 0.23

1,197,168 0.33 22/03/2025
FRANCE NTPC Ltd., Reg. 8 2.75% 01/02/2027 EUR 620,000 693,205 0.19
BPCE SA, Reg. S 1.375% 23/03/2026 EUR 200,000 224,139 0.06 1,512,881 0.42
Credit Agricole SA, Reg. S 1.375% EUR 200,000 226,783 0.06 INDONESIA

13/03/2025 Indonesia Government Bond, Reg. S USD 1,620,000 1,730,500 0.48
Dexia Credit Local SA, Reg. S 2.125% GBP 200,000 261,288 0.07 5.875% 15/01/2024

12/02/2025 Indonesia Government Bond, Reg. S EUR 100,000 120,453 0.04
France Government Bond OAT, Reg. 8 EUR 4,501,000 7,076,539 1.97 2.875% 08/07/2021
3-25% 25/05/2045 Indonesia Treasury 9.5% 15/05/2041 iDR 7,263,000,000 543,767 0.15

Horizon Parent Holdings Sari, Reg. 8 EUR 200,000 232,167 0.07 2 394 720 (M57
8.25% 15/02/2022 IRELAND

’ '

L SAS, R . S 7‘V 23 07 2022 EUR 90,000 105,735 0.03“am 69 ° 4 4 AIB Mortgage Bank, Reg. 3 2.25% EUR 100,000 120,459 0.03Loxam SAS, Reg. 8 6% 15/04/2025 EUR 100,000 1 15,300 0.03 26/03/2021TDE '"1V9S1”1C1U'9 343» R99- 3 2-5% EUR 200-000 232-259 0-07 Ireland Government Bond, Reg. s EUR 1,370,000 1,566,801 0.44
07/04/2025 0.9% 15/05/2028

Ub1S°11 E”19'191""19“1 SA» R99- 3 EUR 100-000 113-335 0-03 Ireland Government Bond 5.4% EUR 3,211,000 4,797,338 1.331.289% 30/01/2023 13/03/2025
8,587,546 2.39 6_484_598 L80

GERMANY .sRAE._
'3““d99'9P“b'1k 09019901010» R99- 3 EUR 300-000 423-787 0-12 Israel Government Bond 3.75% ILS 13 900 000 3 916 179 1.090.5% 15/02/2028 31/03/2047

’ ’ ‘ ‘
Bundesrepublik Deutschland, Reg. S EUR 2,700,000 3,326,771 0.93 Israel Government Bond Re 8 EUR 130 000 165 533 O 052% 04/01/2022 2.875% 29/01/2024 ' g‘ Y ' 7
Daimler International Finance BV, GBP 6,000 7,743 — 4 081 712 1_14Reg. 8 3.5% 06/06/2019 ITALY

’ '
Deutsche Bank AG 3.125% USD 860,000 831,431 0.23 , _

13/O1/2021 Autostrade per i Italla SpA, Reg. S EUR 255,000 300,412 0.08
4.375"/ 16 09 2025

Safari Venlvaltungs GmbH, Reg. S EUR 150,000 156,470 0.04
0 / /

0
5_375% 30/11/2022

F$;?1a/n2k0%;:A,
Reg. S 1 A: EUR 200,000 226,323 0.06

' AG, R .S 1.75"/ EUR 150,000 172,908 0.05 ,S21'g;:7e/2O19 69 ° Ferrari NV, Reg. 3 0.25% 16/01/2021 EUR 400,000 452,248 0.13
Volkswagen Financial Services NV’ GBP 200900 246,532 007 Inter Media

an<01
Communication SpA, EUR 100,000 1 14,679 0.03

Reg 8 225% 12/04/2025 Reg. S 4.875A: 31/12/2022

Volkswagen Leasing GmbH, Reg. S EUR 750,000 826,995 023 lntesa Sanpaolo SpA, Reg. 8 1.375% EUR 200,000 220,649 0.06
1.625% 15/08/2025 1 8/01/2024

WEPA Hygieneprodukte GmbH, EUR 100000 108,817 003 lntesa Sanpaolo SpA, Reg. S 3.375% EUR 100,000 130,874 0.04
Reg. 8 3.75% 15/05/2024 24/01/2025

6,101,454 L70
ltiilg/a§1Sg73,2Reg.

S 1.625% EUR 300,000 329,130 0.09

GHANA . . .Italy Buoni Poliennali Del Tesoro, EUR 4,360,000 4,938,855 1.38

Grgnggdvfrngnggtagond,
Reg. S USD 1,000,000 1,134,680 0.32 Reg 3’ 144A 345% 01/03/2048' O / / Italy Buoni Poliennali Del Tesoro, EUR 6,900,000 8,116,882 2.26

1-134-53° 0-32 Reg. 3 2.45% 01/10/2023
GREECE Telecom Italla SpA, Reg. 3 2.875% EUR 700,000 762,138 0.21
lntralot Capital Luxembourg SA, Reg. S EUR 200,000 146,105 0.04 28/01/2026
5.25% 15/09/2024 1 5,592,190 434

146,105 0.04 JAPAN
'°E'-AND Asahi Group Holdings Ltd., Reg. 3 EUR 200,000 225,018 0.07
Arion Banki HF, Reg. S 1.625% EUR 270,000 312,500 0.09 1.151% 19/09/2025

01/12/2021 Japan Government Five Year Bond JPY 503,200,000 4,607,853 1.28
Iceland Government Bond, Reg. S EUR 100,000 1 15,358 0.03 0.1% 20/12/2021

0-5% 20/12/2022 Japan Government Forty Year Bond JPY 194,000,000 2,090,022 0.58
1.4% 20/03/2055

Japan Government Ten Year Bond JPY 1,870,000,000 17,217,525 4.79
0.1% 20/03/2028
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Romania	Government	Bond,	Reg.	S	
2.75%	29/10/2025

EUR 345,000 424,659  0.12  

3,647,812  1.01  
SINGAPORE
Singapore Government Bond 3.125% 
01/09/2022

SGD 1,489,000 1,142,062  0.32  

1,142,062  0.32  
SLOVENIA
Slovenia	Government	Bond,	Reg.	S	1%	
06/03/2028

EUR 380,000 435,058  0.12  

435,058  0.12  
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
7.125%	11/02/2025

USD 675,000 617,777  0.17  

South Africa Government Bond 8.75% 
28/02/2048

ZAR 12,893,000 797,873  0.22  

1,415,650  0.39  
SPAIN
Banco	Bilbao	Vizcaya	Argentaria	SA,	
Reg.	S,	FRN	3.5%	11/04/2024

EUR 100,000 115,069  0.03  

Banco	de	Sabadell	SA,	Reg.	S	0.875%	
05/03/2023

EUR 500,000 545,083  0.15  

Bankia	SA	4%	03/02/2025 EUR 200,000 272,792  0.08  
CaixaBank	SA,	Reg.	S	1.125%	
17/05/2024

EUR 200,000 224,391  0.06  

CaixaBank	SA,	Reg.	S,	FRN	2.75%	
14/07/2028

EUR 600,000 674,335  0.19  

Prosegur	Cash	SA,	Reg.	S	1.375%	
04/02/2026

EUR 400,000 431,282  0.12  

Spain Government Bond 0.35% 
30/07/2023

EUR 3,100,000 3,548,255  0.99  

Spain	Government	Bond,	Reg.	S,	144A	
2.9%	31/10/2046

EUR 361,000 442,732  0.12  

6,253,939  1.74  
SWEDEN
Akelius	Residential	Property	AB,	 
Reg.	S	1.75%	07/02/2025

EUR 400,000 439,442  0.12  

Nordea	Hypotek	AB,	Reg.	S	1%	
08/04/2022

SEK 12,100,000 1,380,454  0.38  

Sweden Government Bond 3.5% 
30/03/2039

SEK 7,800,000 1,238,511  0.35  

3,058,407  0.85  
SWITZERLAND
Credit	Suisse	Group	AG,	Reg.	S,	FRN	
2.125%	12/09/2025

GBP 100,000 121,856  0.03  

Credit Suisse Group Funding Guernsey 
Ltd.	2.75%	26/03/2020

USD 860,000 852,294  0.24  

UBS	AG	2.375%	14/08/2019 USD 1,656,000 1,649,475  0.46  
UBS	Group	Funding	Switzerland	AG,	
Reg.	S,	FRN	1.25%	17/04/2025

EUR 300,000 338,762  0.09  

2,962,387  0.82  
THAILAND
Thailand Government Bond 5.5% 
13/03/2023

THB 130,350,000 4,574,952  1.27  

4,574,952  1.27  
UNITED KINGDOM
AA	Bond	Co.	Ltd.,	Reg.	S	5.5%	
31/07/2043

GBP 100,000 103,385  0.03  

Barclays	plc	2.75%	08/11/2019 USD 1,650,000 1,638,689  0.46  
Barclays	plc	3.684%	10/01/2023 USD 595,000 571,019  0.16  
BAT	Capital	Corp.,	Reg.	S	1.125%	
16/11/2023

EUR 100,000 112,357  0.03  

GKN	Holdings	Ltd.,	Reg.	S	6.75%	
28/10/2019

GBP 6,000 7,936 –  

HSBC	Bank	plc	4.75%	24/03/2046 GBP 300,000 415,898  0.12  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Japan Government Thirty Year Bond 
1.7%	20/09/2044

JPY 228,000,000 2,589,000  0.72  

Japan Government Thirty Year Bond 
0.8%	20/06/2047

JPY 752,950,000 7,014,166  1.95  

Mizuho	Financial	Group,	Inc.	3.549%	
05/03/2023

USD 725,000 722,328  0.20  

Takeda	Pharmaceutical	Co.	Ltd.,	 
Reg.	S	2.25%	21/11/2026

EUR 540,000 631,232  0.18  

35,097,144  9.77  
LUXEMBOURG
ArcelorMittal	5.47%	01/03/2021 USD 805,000 831,593  0.23  
ARD	Finance	SA	6.625%	15/09/2023 EUR 200,000 218,577  0.06  
Cirsa	Finance	International	Sarl,	Reg.	S	
6.25%	20/12/2023

EUR 160,000 186,173  0.05  

1,236,343  0.34  
MEXICO
Mexican	Bonos	8%	07/12/2023 MXN 32,850,000 1,632,415  0.45  
Mexican	Bonos	7.75%	13/11/2042 MXN 21,660,000 975,204  0.27  
Petroleos	Mexicanos,	FRN	6.421%	
11/03/2022

USD 530,000 532,168  0.15  

Petroleos	Mexicanos,	Reg.	S	4.875%	
21/02/2028

EUR 3,500,000 3,811,557  1.06  

6,951,344  1.93  
MOROCCO
Morocco	Government	Bond,	Reg.	S	
4.5%	05/10/2020

EUR 620,000 758,912  0.21  

758,912  0.21  
NETHERLANDS
AerCap	Ireland	Capital	DAC	3.95%	
01/02/2022

USD 1,280,000 1,264,115  0.35  

Constellium	NV,	Reg.	S	4.25%	
15/02/2026

EUR 100,000 103,646  0.03  

Lincoln	Finance	Ltd.,	Reg.	S	6.875%	
15/04/2021

EUR 100,000 117,136  0.03  

Maxeda	DIY	Holding	BV,	Reg.	S	
6.125%	15/07/2022

EUR 200,000 211,142  0.06  

Netherlands	Government	Bond,	 
Reg.	S,	144A	0.75%	15/07/2028

EUR 1,580,000 1,868,518  0.52  

Netherlands Government Bond 5.5% 
15/01/2028

EUR 627,000 1,052,745  0.30  

Promontoria	Holding	264	BV,	Reg.	S	
6.75%	15/08/2023

EUR 100,000 111,008  0.03  

Sigma	Holdco	BV,	Reg.	S	5.75%	
15/05/2026

EUR 355,000 358,430  0.10  

5,086,740  1.42  
NEW ZEALAND
Chorus	Ltd.,	Reg.	S	1.125%	
18/10/2023

EUR 100,000 114,840  0.03  

114,840  0.03  
NORWAY
Norway	Government	Bond,	Reg.	S,	
144A	2%	24/05/2023

NOK 2,610,000 308,120  0.09  

308,120  0.09  
PORTUGAL
Ren	Finance	BV,	Reg.	S	1.75%	
18/01/2028

EUR 500,000 558,858  0.16  

558,858  0.16  
ROMANIA
Romania Government Bond 5% 
12/02/2029

RON 4,330,000 1,078,354  0.30  

Romania	Government	Bond,	Reg.	S	
3.375%	08/02/2038

EUR 1,090,000 1,117,628  0.31  

Romania Government Bond 5.8% 
26/07/2027

RON 3,870,000 1,027,171  0.28  
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Japan Government Thirty Year Bond JPY 228,000,000 2,589,000 0.72 Romania Government Bond, Reg. 8 EUR 345,000 424,659 0.12
1.7% 20/09/2044 2.75% 29/10/2025

Japan Government Thirty Year Bond JPY 752,950,000 7,014,166 1.95 3,647,812 1.01
0.8% 20/06/2047 SMGAPORE

Mizuho Fi”a”Cia' G'°“p- '00- 3-549% USD 725-000 722328 0-20 Singapore Government Bond 3.125% SGD 1 489 000 1 142 062 0.32
05/03/2023 01/09/2022

Tgkedzé l:h2agr;1a2<:1e/U1ti1z:/a2|
Ltd., EUR 540,000 631,232 0.18 1’142'°62 032

e . .Q 0
35 097 144 9 77

SLOVENIA
’ ' ' Slovenia Government Bond, Reg. 5 1% EUR 380,000 435,058 0.12

LUXEMBOURG 06/03/2028ArcelorMitta| 5.47% 01/03/2021 USD 805,000 831,593 0.23 435_o58 M2
ARD Finance SA 6.625% 15/09/2023 EUR 200,000 218,577 0.06 sou-I-H AFNCA
Cirsa

finance
|nternationa|Sar1, Reg. 8 EUR 160,000 186,173 0.05 Eskom Holdings SOC Ltd" Reg 3 USD 675,000 617,777 0173-25 4’ 20/ 1 2/2023 7.125% 1 1/02/2025

1-236-343 °-34 South Africa Government Bond 8.75% ZAR 12,893,000 797,873 0.22
MEXICO 28/02/2048
Mexican Bones 8% 07/12/2023 MXN 32,850,000 1,632,415 0.45 1,415,650 0.39
Mexican Bonos 7.75% 13/1 1/2042 MXN 21,660,000 975,204 0.27 SPAIN
Petroleos Mexicanos, FRN 6.421% USD 530,000 532,168 0.15 Banco Bilbao Vizcaya Argentaria SA, EUR 100,000 1 15,069 0.03

11/03/2022 Reg. S, FRN 3.5% 11/04/2024
Petroleos Mexicanos, Reg. S 4.875% EUR 3,500,000 3,811,557 1.06 Banco de Sabadell SA, Reg. 8 0.875% EUR 500,000 545,083 0.15
21/02/2028 05/03/2023

6,951,344 1.93 Bankia SA 4% 03/02/2025 EUR 200,000 272,792 0.08
MOROCCO CaiXaBank SA, Reg. S 1.125% EUR 200,000 224,391 0.06
Morocco Govemment Bond, Reg. S EUR 620,000 758,912 0.21 17/05/2024
4.5% 05/10/2020 CaixaBank SA, Reg. S, FRN 2.75% EUR 600,000 674,335 0.19

758,912 0.21 14/07/2028
NETHERLANDS Prosegur Cash SA, Reg. S 1.375% EUR 400,000 431,282 0.12

04 02 2026
AerCap Ireland Capital DAC 3.95% USD 1,280,000 1,264,115 0.35

01/O2/2022 Spain Government Bond 0.35% EUR 3,100,000 3,548,255 0.99

Constellium NV, Reg. 8 4.25% EUR 100,000 103,646 0.03 3()_/07/2023
15/02/2026 Spain Government Bond, Reg. S, 144A EUR 361,000 442,732 0.12
_ , 2.9% 31/10/2046

Lincoln Finance Ltd., Reg. S 6.875% EUR 100,000 117,136 0.03
15/04/2021 6,253,939 1.74

Maxeda DIY Holding BV, Reg. 8 EUR 200,000 211,142 0.06 SWEDEN
6.125% 15/07/2022 Akelius Residential Property AB, EUR 400,000 439,442 0.12

Netherlands Government Bond, EUR 1,580,000 1,868,518 0.52 R99 3 1-75% 07/02/2025
Reg. 8, 144A 0.75% 15/07/2028 Nordea Hypotek AB, Reg. S 1% SEK 12,100,000 1,380,454 0.38

Netherlands Government Bond 5.5% EUR 627,000 1,052,745 0.30 03/04/2022
15/01/2028 Sweden Government Bond 3.5% SEK 7,800,000 1,238,511 0.35

Promontoria Holding 264 BV, Reg. 8 EUR 100,000 111,008 0.03 30/03/2039
6.75% 15/08/2023 3,058,407 0.85

Sigma Holdco BV, Reg. S 5.75% EUR 355,000 358,430 0.10 SWITZERLAND
1 5/05/2020 credit Suisse Group AG, Reg. 3, FRN GBP 100,000 121,856 0.03

5,086,740 1 .42 2.125% 12/09/2025
NEW ZEALAND Credit Suisse Group Funding Guernsey USD 860,000 852,294 0.24
Chorus Ltd., Reg. s 1.125% EUR 100,000 114,840 0.03 '—td- 275% 20/03/2020

18/10/2023 UBS AG 2.375% 14/08/2019 USD 1,656,000 1,649,475 0.46
114,840 0.03 UBS Group Funding Switzerland AG, EUR 300,000 338,762 0.09

NORWAY Reg. S, FRN 1.25% 17/04/2025

Non/vay Government Bond, Reg. 8, NOK 2,610,000 308,120 0.09 23621387 0'82
144A 2% 24/05/2023 THAILAND

308,120 0.09 Thailand Government Bond 5.5% THB 130,350,000 4,574,952 1.27
PORTUGAL 13/03/2023

Ren Finance BV, Reg. 8 1.75% EUR 500,000 558,858 0.16 4:574-952 1-27
18/01/2028 UNITED KINGDOM

558,858 0.16 AA Bond Co. Ltd., Reg. 8 5.5% GBP 100,000 103,385 0.03
ROMANIA 31/07/2043

Romania Government Bond 5% RON 4,330,000 1,078,354 0.30 Bardays pk’ 275% 08/1 1/2019 USD 110501000 1-0381089 O-46
12/02/2029 Barclays plc 3.684% 10/01/2023 USD 595,000 571,019 0.16

Romania Government Bond, Reg. S EUR 1,090,000 1,1 17,628 0.31 BAT Capital Corp., Reg. 8 1.125% EUR 100,000 1 12,357 0.03
3.375% 08/02/2038 16/11/2023

Romania Government Bond 5.8% RON 3,870,000 1,027,171 0.28 GKN Holdings Ltd., Reg. 8 6.75% GBP 6,000 7,936 —
26/07/2027 28/10/2019

HSBC Bank plc 4.75% 24/03/2046 GBP 300,000 415,898 0.12
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Expedia	Group,	Inc.	2.5%	03/06/2022 EUR 300,000 355,073  0.10  
FirstEnergy	Corp.	3.9%	15/07/2027 USD 650,000 630,714  0.18  
Ford Motor Credit Co. LLC 5.75% 
01/02/2021

USD 800,000 816,088  0.23  

GE	Capital	International	Funding	Co.	
Unlimited	Co.	4.418%	15/11/2035

USD 1,045,000 877,596  0.24  

General Electric Co. 4.625% 
07/01/2021

USD 810,000 813,204  0.23  

General	Motors	Financial	Co.,	Inc.	3.2%	
06/07/2021

USD 845,000 825,430  0.23  

Goldman	Sachs	Group,	Inc.	(The)	3%	
26/04/2022

USD 530,000 513,392  0.14  

Goldman	Sachs	Group,	Inc.	(The),	 
Reg.	S	1.625%	27/07/2026

EUR 350,000 388,507  0.11  

Hess	Corp.	4.3%	01/04/2027 USD 580,000 531,767  0.15  
Kraton	Polymers	LLC,	Reg.	S	5.25%	
15/05/2026

EUR 395,000 407,742  0.11  

Morgan	Stanley	3.875%	27/01/2026 USD 525,000 510,098  0.14  
Morgan	Stanley	3.625%	20/01/2027 USD 1,215,000 1,154,845  0.32  
MPT	Operating	Partnership	LP,	REIT	
5.25%	01/08/2026

USD 725,000 685,125  0.19  

Netflix,	Inc.,	Reg.	S	4.625%	
15/05/2029

EUR 490,000 551,029  0.15  

PerkinElmer,	Inc.	1.875%	19/07/2026 EUR 100,000 113,326  0.03  
Plains All American Pipeline LP 5% 
01/02/2021

USD 815,000 830,860  0.23  

Refinitiv	US	Holdings,	Inc.,	Reg.	S	4.5%	
15/05/2026

EUR 320,000 358,512  0.10  

Sempra	Energy	2.9%	01/02/2023 USD 870,000 844,761  0.23  
Simon	Property	Group	LP,	REIT	2.5%	
01/09/2020

USD 300,000 296,805  0.08  

US	Treasury	2.25%	29/02/2020 USD 12,839,000 12,786,340  3.56  
US	Treasury	2.25%	31/12/2024 USD 26,600,000 26,078,391  7.26  
US	Treasury	2.875%	15/05/2028 USD 16,324,000 16,528,050  4.60  
US	Treasury	3%	15/02/2048 USD 3,279,000 3,253,383  0.91  
US	Treasury	3.125%	15/05/2048 USD 2,445,000 2,485,495  0.69  
US	Treasury	1.375%	30/06/2023 USD 13,600,000 12,923,719  3.60  
US	Treasury	2.75%	15/08/2047 USD 3,435,000 3,246,343  0.90  
VEREIT	Operating	Partnership	LP,	
REIT	3.95%	15/08/2027

USD 975,000 908,646  0.25  

98,381,694 27.38  
Total Bonds 277,711,320 77.29  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

277,711,320 77.29  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
Boral	Finance	Pty.	Ltd.,	144A	3%	
01/11/2022

USD 120,000 116,189  0.03  

Boral	Finance	Pty.	Ltd.,	144A	3.75%	
01/05/2028

USD 855,000 798,348  0.22  

SMART	ABS	Trust,	Series	2016-2US	
‘A4A’	2.05%	14/12/2022

USD 775,000 759,380  0.21  

Woodside	Finance	Ltd.,	144A	3.65%	
05/03/2025

USD 100,000 95,295  0.03  

Woodside	Finance	Ltd.,	144A	3.7%	
15/09/2026

USD 816,000 765,498  0.22  

Woodside	Finance	Ltd.,	144A	3.7%	
15/03/2028

USD 476,000 438,205  0.12  

2,972,915  0.83  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

HSBC Holdings plc 2.65% 
05/01/2022

USD 440,000 426,351  0.12  

Imperial	Brands	Finance	plc,	144A	
2.95%	21/07/2020

USD 270,000 265,793  0.07  

InterContinental	Hotels	Group	plc,	 
Reg.	S	3.875%	28/11/2022

GBP 100,000 135,978  0.04  

InterContinental	Hotels	Group	plc,	 
Reg.	S	2.125%	24/08/2026

GBP 100,000 119,400  0.03  

Nationwide	Building	Society,	Reg.	S	
6.75%	22/07/2020

EUR 50,000 62,157  0.02  

Pinewood	Finance	Co.	Ltd.,	Reg.	S	
3.75%	01/12/2023

GBP 100,000 125,818  0.03  

Pinnacle	Bidco	plc,	Reg.	S	6.375%	
15/02/2025

GBP 100,000 127,543  0.04  

Santander	UK	Group	Holdings	plc,	
Reg.	S	3.625%	14/01/2026

GBP 200,000 259,109  0.07  

Santander	UK	plc	2.5%	14/03/2019 USD 1,650,000 1,648,144  0.46  
Travis	Perkins	plc,	Reg.	S	4.5%	
07/09/2023

GBP 100,000 125,739  0.03  

UK	Treasury,	Reg.	S	0.75%	
22/07/2023

GBP 3,750,000 4,768,968  1.33  

UK	Treasury,	Reg.	S	1.625%	
22/10/2028

GBP 7,000,000 9,251,866  2.57  

UK	Treasury,	Reg.	S	1.5%	22/07/2047 GBP 1,564,000 1,861,299  0.52  
UK	Treasury,	Reg.	S	1.625%	
22/10/2071

GBP 270,000 335,654  0.09  

UK	Treasury,	Reg.	S	4.25%	
07/12/2046

GBP 2,566,000 5,022,364  1.40  

UK	Treasury	Inflation	Linked,	Reg.	S	
1.875%	22/11/2022

GBP 4,125,000 8,533,542  2.37  

UNITE	Group	plc	(The),	REIT,	Reg.	S	
3.5%	15/10/2028

GBP 650,000 838,306  0.23  

Vodafone	Group	plc	5%	30/05/2038 USD 560,000 529,298  0.15  
Western	Power	Distribution	plc,	Reg.	S	
3.625%	06/11/2023

GBP 100,000 133,058  0.04  

37,419,671 10.41  
UNITED STATES OF AMERICA
Alexandria	Real	Estate	Equities,	Inc.,	
REIT	4.3%	15/01/2026

USD 490,000 490,270  0.14  

Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2027

USD 625,000 609,509  0.17  

Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2028

USD 690,000 666,378  0.19  

Bank of America Corp. 3.248% 
21/10/2027

USD 900,000 831,717  0.23  

Bank	of	America	Corp.,	Reg.	S	1.375%	
10/09/2021

EUR 100,000 117,446  0.03  

Becton Dickinson and Co. 3.02% 
24/05/2025

GBP 415,000 532,657  0.15  

Becton Dickinson and Co. 3.734% 
15/12/2024

USD 190,000 183,653  0.05  

Becton Dickinson and Co. 1.9% 
15/12/2026

EUR 1,000,000 1,141,577  0.32  

Boardwalk Pipelines LP 5.95% 
01/06/2026

USD 750,000 775,136  0.22  

Booking	Holdings,	Inc.	2.375%	
23/09/2024

EUR 100,000 121,258  0.03  

Brixmor	Operating	Partnership	LP,	
REIT	3.875%	15/08/2022

USD 318,000 317,577  0.09  

Brixmor	Operating	Partnership	LP,	
REIT	3.65%	15/06/2024

USD 268,000 260,114  0.07  

Brixmor	Operating	Partnership	LP,	
REIT	4.125%	15/06/2026

USD 420,000 406,911  0.11  

CC	Holdings	GS	V	LLC,	REIT	3.849%	
15/04/2023

USD 610,000 603,720  0.17  

Constellium	NV,	Reg.	S	4.25%	
15/02/2026

EUR 100,000 103,646  0.03  

CVS	Health	Corp.	3.7%	09/03/2023 USD 1,520,000 1,504,884  0.42  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

HSBC Holdings plc 2.65% USD 440,000 426,351 0.12 Expedia Group, Inc. 2.5% 03/06/2022 EUR 300,000 355,073 0.10
05/01/2022 FirstEnergy Corp. 3.9% 15/07/2027 USD 650,000 630,714 0.18

lmpenal Brands Finance pic, 144A USD 270,000 265,793 0.07 Ford Motor Credit CO_ LLC 575% USD 800,000 8161088 023
2.95% 21/07/2020 01/02/2021

'"19r00"11“e"1a' Hotels Group D19 GBP 100-000 135-978 0-04 GE Capital International Funding Co. USD 1,045,000 877,596 0.24
Refi t3 3-875% 20/ 1 1/2022 Unlimited Co. 4.418% 15/11/2035

lnterContinental Hotels Group pk), GBP 100,000 1 19,400 0.03 Genera] E|eCtriC CO_ 4_625% USD 810 000 813 204 023
Reg. 3 2.125% 24/08/2026 07/01/2021

’ ‘

Natiogwide Building 30019114 R99 3 EUR 50-000 02-157 0-02 General Motors Financial Co., inc. 3.2% USD 845,000 825,430 0.236.75 A) 22/07/2020 06/07/2021
P1“eWo00d F1“a“Ce 00- Ltd-i 299- 3 GBP 100-000 125-818 0-03 Goldman Sachs Group, inc. (The) 3% USD 530,000 513,392 0.143.75 A) 01/12/2023 26/04/2022
Pinnacle BidCO plC, Reg. 8 6.375% GBP 100,000 127,543 0.04 Goldman Sachs Group‘ Inc_ (The), EUR 350,000 3881507 01 1

15/02/2025 Reg. s 1.625% 27/07/2026
Santander UK GFOUD Holdings plC, GBP 200,000 259,109 0.07 Hess Cor-p_ 4_3o/0 O1/04/2027

USD
580,000 5311757

O_15

Reg. s 3.625% 14/01/2026
Kraton Polymers LLC, Reg. S 5.25% EUR 395,000 407,742 0.11santander UK pro 2.5% 14/03/2019 USD 1,650,000 1,648,144 0.46 ,5/05/2026

T(r1?i7"/1f1g’/92111112";
P'0- R99 5 4-5% GBP 100-000 125-739 0-03 Morgan stanley 3.875% 27/01/2026 USD 525,000 510,098 0.14

Morgan stanley 3.625% 20/01/2027 USD 1,215,000 1,154,845 0.32K T R . 0.75°/ GBP 3 750 000 4 768 968 1.33U22 99 3 ° ’ ’ ’ ’
M5P2T5gp(e:e;t(i)n8g2P5i2rté1ership LP, RElT USD 725,000 685,125 0.19

. 0UK Treasury, Reg. s 1.625% GBP 7,000,000 9,251,866 2.57 ,
22/1 0/2028 N1ett_)t/lr(>)<,5l/rt2c(.),2l?)eg.

s 4.625% EUR 490,000 551,029 0.15
UK Treasury, Reg. 3 1.5% 22/07/2047 GBP 1,564,000 1,861,299 0.52 Perkinamer Inc 1 875? 19/07/2026 EUR 1 O0 000 1 13 326 O 03, . . 0 , , .K T R . 1.625°/ GBP 270 000 335 654 0.09U22/§‘:,‘;23§'1 99 S ‘’ ’ ’

P1§ai1ir/13:/ll2/.1r2ri1erican
Pipeline LP 5% USD 815,000 830,860 0.23

K T R . 4.25°/ GBP 2 566 000 5 022 364 1.40UO7/§e2‘;Z‘é,'},'’6 69 3 ° ’ ’ ‘ ‘
L2J§2lE5lo|dings,

lnc., Reg. s 4.5% EUR 320,000 358,512 0.10
UK Treasury Inflation Linked, Reg. 8 GBP 4,125,000 8,533,542 2.37

18750/0 22/11/2022 Sempra Energy 2.9% 01/02/2023 USD 870,000 844,761 0.23

UNITE Group plc (The), REF“ Reg 3 GBP 550,000 8381306 023 Simon Property Group LP, REIT 2.5% USD 300,000 296,805 0.08
3.5% 15/10/2028 01/09/2020

Vodafone Group plc 5% 30/05/2038 USD 560900 529298 015 US Treasury 2.25% 29/02/2020 USD 12,839,000 12,786,340 3.56
western Power Distribution pic, Reg. s GBP 100,000 133,058 0.04 Us T'eaS“'V 225% 31/12/2024 USD 251600-000 201078-391 7-20

3.625% O6/1 1/2023 US Treasury 2.875% 15/05/2028 USD 16,324,000 16,528,050 4.60
37,419,671 10.41 Us Treasury 3% 15/02/2048 USD 3,279,000 3,253,383 0.91

UNITED STATES OF AMERICA Us Treasury 3.125% 15/05/2048 USD 2,445,000 2,485,495 0.69
Alexandria Real Estate Equities, lnc., USD 490,000 490,270 0.14 Us Treasury 1.375% 30/06/2023 USD 13,600,000 12,923,719 3.60

RE|T 43% 15/01/2026 US Treasury 2.75% 15/08/2047 USD 3,435,000 3,246,343 0.90
Alexandria Real Estate Equities, lno., USD 625,000 609,509 0.17 VEREFF Operating pannemhip |_p1 USD 975900 908545 025

RE|T 395% 15/01/2027 REIT 3.95% 15/08/2027
Alexandria Real Estate Equities, In(:., USD 690,000 666,378 0.19 931331 1594 2733
RE” 395% 15/01/2028 Total Bonds 277 711 320 77 29

Bank of America Corp. 3.248% USD 900,000 831,717 0.23 Total Transferable securities 277,711,320 77.29
21/10/2027 and money market instruments

Bank of America Corp., Reg. 8 1.375% EUR 100,000 1 1 7,446 0.03 admitted to an officia| exchange listing10/09/2021
Becton Dickinson and Co. 3.02"/ GBP 415,000 532,657 0.15 . . . .
24/05,2025

°
Transferable securities and money market instruments dealt in on

Becton Dickinson and 00. 3.734% USD 190,000 183,653 0.05 another regulated market
15/12/2024 Bonds

Becton Dickinson and Co. 1.9% EUR 1,000,000 1,141,577 0.32 AUSTRALIA
15/12/2026 ,B I F . Ltd., 144A 30/ USD 120,000 116,189 0.03Boardwalk Pipelines LP 5.95% USD 750,000 775,136 0.22 31?, 15:35: PW °
01/06/2026 ,B I F . Ltd., 144A 3.75% USD 855,000 798,348 0.22

Booking Holdings, Inc. 2.375% EUR 100,000 121,258 0.03 83057533: Pty O

23/09/2024 .SMART ABS T st, s 20162Us USD 775,000 759,380 0.21
Brixmor Operating Partnership LP, USD 318,000 317,577 0.09 rA4Ar 205% 1r:/12/e2r(l)?2
RE” 3‘875% 15/08/2022 Woodside Finance Ltd 144A 3 65"/ USD 100 000 95 295 0 03., . o , , .

Brixmor Operating Partnership LP, USD 268,000 260,114 0.07 05/03/2025REE 355% 15/06/2024 woodside Finance Ltd 144A 3 70/ USD 816 000 765 498 0 22., . o , , .
Brixmor Operating Partnership LP, USD 420,000 406,911 0.1 1 15/09/2026REE 42 25% 15/06/2026 Woodside Finance Ltd 144A 3 70/ USD 476 000 438 205 0 12., . o , , .
CC HOldll'IgS

15/04/2023 2 972 915 o 83Constellium NV, Reg. 3 4.25% EUR 100,000 103,646 0.03 ’ ' '
15/02/2026

Cvs Health Corp. 3.7% 09/03/2023 USD 1,520,000 1,504,884 0.42

INVEST WITH CONFIDENCE T.ROWEPR|CE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Cigna	Corp.,	144A	4.125%	
15/11/2025

USD 890,000 889,092  0.25  

COLT	Mortgage	Loan	Trust,	FRN,	
Series	2018-1	‘A1’,	144A	2.93%	
25/02/2048

USD 121,328 120,245  0.03  

COLT	Mortgage	Loan	Trust,	FRN,	
Series	2017-2	‘A3A’,	144A	2.773%	
25/10/2047

USD 44,303 44,147  0.01  

Comcast	Corp.	3.375%	15/08/2025 USD 1,775,000 1,733,465  0.48  
COMM	Mortgage	Trust,	FRN,	Series	
2015-LC21	‘B’	4.453%	10/07/2048

USD 70,000 71,217  0.02  

COMM	Mortgage	Trust,	FRN,	Series	
2015-PC1	‘B’	4.588%	10/07/2050

USD 35,000 35,180  0.01  

Commercial Mortgage Pass-Through 
Certificates,	Series	2016-CR28	‘AHR’	
3.651%	10/02/2049

USD 58,027 58,190  0.02  

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-2A	‘A1’,	
144A	3.479%	25/04/2058

USD 494,756 493,704  0.14  

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-3A	‘A1’,	
144A	3.789%	25/08/2058

USD 624,379 627,179  0.17  

Elanco	Animal	Health,	Inc.,	144A	
3.912%	27/08/2021

USD 880,000 885,007  0.25  

Elara	HGV	Timeshare	Issuer	LLC,	
Series	2014-A	‘A’,	144A	2.53%	
25/02/2027

USD 18,802 18,569  0.01  

Enterprise	Fleet	Financing	LLC,	
Series	2017-1	‘A2’,	144A	2.13%	
20/07/2022

USD 106,195 105,586  0.03  

FHLMC,	FRN,	Series	4623	‘EF’	2.905%	
15/10/2046

USD 8,988 9,017 –  

FHLMC,	FRN,	Series	4614	‘FG’	
2.955%	15/09/2046

USD 88,355 89,334  0.03  

FHLMC,	FRN,	Series	4621	‘FK’	2.955%	
15/10/2046

USD 14,932 15,007 –  

FHLMC,	FRN,	Series	4654	‘FK’	2.955%	
15/02/2047

USD 31,641 31,969  0.01  

FHLMC,	FRN	1B0527	4.535%	
01/09/2032

USD 59 60 –  

FHLMC,	FRN	1B3203	3.564%	
01/01/2037

USD 1,331 1,399 –  

FHLMC,	FRN	1G0661	3.473%	
01/01/2036

USD 331 343 –  

FHLMC,	FRN	1G1326	4.031%	
01/11/2036

USD 862 913 –  

FHLMC,	FRN	1G1353	3.788%	
01/12/2036

USD 785 830 –  

FHLMC,	FRN	1Q0196	3.977%	
01/02/2037

USD 2,586 2,738 –  

FHLMC	A28566	6.5%	01/11/2034 USD 6,826 7,412 –  
FHLMC	A91566	4.5%	01/03/2040 USD 7,282 7,618 –  
FHLMC	A91812	5%	01/04/2040 USD 9,044 9,585 –  
FHLMC	A93101	5%	01/07/2040 USD 4,600 4,864 –  
FHLMC	A95825	4%	01/12/2040 USD 44,550 45,762  0.01  
FHLMC	A95961	4%	01/12/2040 USD 13,087 13,443 –  
FHLMC	A96413	4%	01/01/2041 USD 5,555 5,706 –  
FHLMC	A97047	4.5%	01/02/2041 USD 17,811 18,632  0.01  
FHLMC	A97059	4%	01/02/2041 USD 31,769 32,633  0.01  
FHLMC	C04238	3.5%	01/09/2042 USD 53,380 53,655  0.02  
FHLMC	C09007	3.5%	01/08/2042 USD 43,306 43,530  0.01  
FHLMC	C68248	7%	01/06/2032 USD 204 209 –  
FHLMC	C72128	6%	01/10/2032 USD 380 409 –  
FHLMC	G01444	6.5%	01/08/2032 USD 1,496 1,674 –  
FHLMC	G04653	6%	01/08/2038 USD 983 1,074 –  
FHLMC	G05659	4.5%	01/10/2039 USD 9,599 10,042 –  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

CANADA
Enbridge,	Inc.,	FRN	6%	15/01/2077 USD 635,000 569,893  0.16  

569,893  0.16  
CHILE
Celulosa Arauco y Constitucion SA 
5.5%	02/11/2047

USD 200,000 189,167  0.05  

189,167  0.05  
FRANCE
BNP	Paribas	SA,	144A	2.95%	
23/05/2022

USD 810,000 780,216  0.22  

Credit	Agricole	SA,	144A	3.25%	
04/10/2024

USD 695,000 649,565  0.18  

1,429,781  0.40  
IRELAND
SMBC	Aviation	Capital	Finance	DAC,	
144A	4.125%	15/07/2023

USD 200,000 200,506  0.06  

200,506  0.06  
ITALY
Intesa	Sanpaolo	SpA,	144A	6.5%	
24/02/2021

USD 770,000 790,863  0.22  

790,863  0.22  
JAPAN
Mitsubishi	UFJ	Financial	Group,	Inc.	
3.535%	26/07/2021

USD 900,000 902,318  0.25  

902,318  0.25  
MALAYSIA
Malaysia Government Bond 3.8% 
17/08/2023

MYR 9,800,000 2,365,178  0.66  

2,365,178  0.66  
MEXICO
BBVA	Bancomer	SA,	Reg.	S	6.5%	
10/03/2021

USD 600,000 622,056  0.17  

622,056  0.17  
NETHERLANDS
NXP	BV,	144A	4.875%	01/03/2024 USD 590,000 592,693  0.16  

592,693  0.16  
SWITZERLAND
Syngenta	Finance	NV,	144A	3.933%	
23/04/2021

USD 350,000 344,817  0.10  

344,817  0.10  
UNITED STATES OF AMERICA
225	Liberty	Street	Trust,	Series	2016-
225L	‘A’,	144A	3.597%	10/02/2036

USD 100,000 99,697  0.03  

280	Park	Avenue	Mortgage	Trust,	
FRN,	Series	2017-280P	‘B’,	144A	
3.386%	15/09/2034

USD 250,000 247,921  0.07  

American	Airlines	Pass-Through	Trust,	
Series	2016-2	‘A’	3.65%	15/12/2029

USD 470,439 453,240  0.13  

American Airlines Pass-Through Trust 
‘B’	3.7%	15/04/2027

USD 507,954 484,029  0.13  

Avis Budget Rental Car Funding 
AESOP	LLC,	Series	2015-1A	‘A’,	
144A	2.5%	20/07/2021

USD 350,000 346,477  0.10  

Bayview Opportunity Master Fund 
IVb	Trust,	FRN,	Series	2017-RT2	‘A’,	
144A	3.5%	28/08/2057

USD 407,109 407,325  0.11  

Carlyle Global Market Strategies CLO 
Ltd.,	FRN,	Series	2015-1A	‘AR’,	144A	
3.348%	20/04/2027

USD 550,000 546,960  0.15  

CCG	Receivables	Trust,	Series	2016-1	
‘A2’,	144A	1.69%	14/09/2022

USD 19,728 19,657  0.01  

Celgene	Corp.	3.875%	15/08/2025 USD 185,000 178,806  0.05  
Charter Communications Operating 
LLC	4.908%	23/07/2025

USD 805,000 801,832  0.22  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

CANADA Cigna Corp., 144A 4.125% USD 890,000 889,092 0.25
Enbridge, |nc., FRN 8% 15/01/2077 USD 835,000 589,893 0.18 15/11/2025

569,893 o_-'6 COLT Mortgage Loan Trust, FRN, USD 121,328 120,245 0.03
S ' 201 8-1 ‘A1 ', 144A 2930/°"'"-E 2:332/2048

0

Celu(|)osa
Arauco y Constitucion SA USD 200,000 189,167 0.05 COLT Mortgage Loan Trust, FRNY USD 44,303 44147 0015-5 /° 02/‘ 1/2047 Series 2017-2 ‘ASA’, 144A 2.773%

189,167 0.05 25/10/2047
FRANCE Comcast Corp. 3.375% 15/08/2025 USD 1,775,000 1,733,485 0.48
BNP Paribas SA, 144A 2.95% USD 810,000 780,216 0.22 COMM Mortgage Trust, FRN, Series USD 70,000 71,217 0.02
23/05/2022 2015—LC21 ‘B’ 4.453% 10/07/2048

Credit Agricole SA, 144A 3.25% USD 695,000 649,565 0.18 COMM Mortgage Trust, FRN, Series USD 35,000 35,180 0.01
04/10/2024 2015—PC1 ‘B’ 4.588% 10/07/2050

1,429,781 0.40 Commercial Mortgage Pass—Through USD 58,027 58,190 0.02

SMBC Aviation Capital Finance DAC, USD 200,000 200,506 0.06
Déephaien

éegdential
Mortgage USD 494 756 493 704 O 14144A 4.1257 15 07 2023 r - -° / /

200 506 0 06 Trust, FRN, series 2018-2A ‘A1’,* ' 144A 3.479% 25/04/2058
ITALY Deephaven Residential Mortgage USD 624,379 627,179 0.17
lntesa Sanpaolo SpA, 144A 8.5% USD 770,000 790,883 0.22 Trust, FRN, series 20183A ‘A1’,
24/02/2021 144A 3.789% 25/08/2058

790.863 0-22 Elanco Animal Health, |nc., 144A USD 880,000 885,007 0.25
_,ApAN 3.912% 27/08/2021
Mitsubishi UFJ Financial Group, Inc. USD 900,000 902,318 0.25

E|Sara_ HC:\(/)1T£i‘:nAef“tl,a:e4|::u2eg
USD 18,802 18.569 0.01

3.535% 28/07/2021 enes r - o
902318 0'25 E215/02'/20;? t F‘ ' LLC USD 108 195 105 588 0 03n erprlse ee lnanclng , , , .MA"AYS'A Series 2017-1 ‘A2’, 144A 2.13%

Malaysia Government Bond 3.8% MYR 9,800,000 2,365,178 0.66 20/07/2022

17/08/2023 FHLMC, FRN, Series 4823 ‘EF’ 2.905% USD 8,988 9,017 —
2,365,178 0.66 15/10/2045

MEXICO FHLMC, FRN, Series 4614 ‘FG’ USD 88,355 89,334 0.03
BBVA Bancomer SA, Reg. 8 6.5% USD 600,000 622,056 0.17 2-955% 15/09/2046

10/03/2021 FHLMC, FRN, Series 4821 ‘FK’ 2.955% USD 14,932 15,007 —
622,056 0.17 15/10/2046

NETHERLANDS FHLMC, FRN, Series 4854 ‘FK’ 2.955% USD 31,841 31,989 0.01
NXP BV, 144A 4.875% 01/03/2024 USD 590,000 592,893 0.18 15/02/2047

0 _

592,693 o_1 6 F31]./l\gS/,2l:(lJR3l\;
1 B0527 4.535 A) USD 59 80

sw'TzER"AND FHLMC, FRN 1 B3203 3.584% USD 1,331 1,399 —
Syngenta Finance NV, 144A 3.933% USD 350,000 344,817 0.10 01/01/203723/04/2021 FHLMC, FRN 1G0661 3.473% USD 331 343 —

344,817 0.10 01/01/2035
UNITED STATES OF AMERICA FHLMC, FRN 1G1326 4.031% USD 862 913 —
225 Liberty Street Trust, series 2018 USD 100,000 99,697 0.03 01/1 1/2036

225L ‘A’. 144A 3.597% 10/02/2038 FHLMC, FRN 1G1353 3.788% USD 785 830 —
280 Park Avenue Mortgage Trust, USD 250,000 247,921 0.07 01/12/2036

FRN, Series 2017—280P ‘B’, 144A FHLMC, FRN 1Q0196 3.977% USD 2,588 2,738 —
3.386% 15/09/2034 01/02/2037

Aéne<erir(ia:a;1O:4i€r:r21efz|°3a(s5:;h:<;)t;s192/Egg
USD 470.439 453240 0-13 FHLMC A28588 8.5% 01 /1 1/2034 USD 8,828 7,412 —

. 0 FHLMC A91588 4.59 01/03/2040 USD 7,282 7,618 —
A,'|;‘,e:':"7"’,‘;‘ fg%‘:j2F$S§'Th'°“9h Trust USD 507954 484029 0'13 FHLMC A91812 5% 01/04/2040 USD 9,044 9,585 —

. 0

Avis Budget Rental Car Funding USD 350,000 348,477 0.10 FHLMC A931 01 5% 01/07/2040 USD 4600 4864 ’
AESOP ._._C, Series 201 5_1A rA»Y FHLMC A95825 4% 01/12/2040 USD 44,550 45,782 0.01
144A 2-5% 20/07/2021 FHLMC A95981 4% 01/12/2040 USD 13,087 13,443 —

B3YVi_TW ODFI3l§lTU§iTY
Master

Flggd
USD 407.109 407,825 0.1 1 FHLMC A98413 4% 01/01/2041 USD 5,555 5,708 —

‘Vb “St: N eries 2017' 2 ‘A5 FHLM A97047 4 59 01 02 2041 USD 17 811 18 832 0 01144A 35% 28/O8/2057 FHl_l\/lg A97059 49 01 0/2 2/041 USD 314769 324633 001
Carlyle Global Market Strategies CLO USD 550,000 546,960 0.15 on / / ’ ‘ '

Ltd” FRN_ Series 201514 -AR3 1444 FHLMC c04238 3.5 /0 01/09/2042 USD 53,380 53,655 0.02
3.348% 20/04/2027 FHLMC c09007 3.5% 01/08/2042 USD 43,308 43,530 0.01

CCG Receivables Trust, Series 2016-1 USD 19,728 19,657 0.01 FHLMC C68248 7% 01/08/2032 USD 204 209 —
‘A23 144A ‘-59% 14/09/2022 FHLMC C72128 8% 01/10/2032 USD 380 409 —

Celgene Corp. 3.875% 15/08/2025 USD 185,000 178,808 0.05 FHLMC GO1444 65% 01/08/2032 USD 1,496 1574 _
Charter Communications Operating USD 805,000 801,832 0.22 FHLMC (304653 6% 01/08/2038 USD 983 1974 _

LLC 4.908% 23/07/2025 FHLMC G05659 4.5% 01/10/2039 USD 9,599 10,042 —
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA,	FRN	745761	4.549%	
01/08/2036

USD 1,954 2,049 –  

FNMA	789885	5.5%	01/07/2019 USD 96 96 –  
FNMA	793573	5.5%	01/09/2019 USD 127 127 –  
FNMA	813764	5%	01/02/2020 USD 423 431 –  
FNMA,	FRN	846551	3.864%	
01/12/2035

USD 453 477 –  

FNMA,	FRN	848476	3.591%	
01/12/2035

USD 1,107 1,154 –  

FNMA,	FRN	848522	3.09%	
01/12/2035

USD 317 333 –  

FNMA	888564	5%	01/10/2021 USD 2,360 2,403 –  
FNMA	889139	5.5%	01/03/2037 USD 10,575 11,393 –  
FNMA	889143	4.5%	01/05/2022 USD 387 394 –  
FNMA	889396	6%	01/02/2037 USD 2,615 2,835 –  
FNMA	889565	5.5%	01/08/2037 USD 319 344 –  
FNMA	889579	6%	01/05/2038 USD 797 863 –  
FNMA	889983	6%	01/10/2038 USD 2,170 2,369 –  
FNMA	890663	5%	01/06/2041 USD 4,137 4,390 –  
FNMA	890738	3.5%	01/09/2043 USD 16,451 16,537 –  
FNMA	904108	6.5%	01/11/2036 USD 945 1,045 –  
FNMA,	FRN	905196	3.872%	
01/12/2036

USD 1,970 2,081 –  

FNMA	915831	6.5%	01/03/2037 USD 451 484 –  
FNMA	929836	6%	01/08/2038 USD 2,824 3,091 –  
FNMA	932752	5%	01/04/2040 USD 21,208 22,509  0.01  
FNMA	942399	6%	01/06/2022 USD 1,065 1,068 –  
FNMA,	FRN	949782	4.322%	
01/08/2037

USD 675 703 –  

FNMA	995023	5.5%	01/08/2037 USD 603 649 –  
FNMA	995051	6%	01/03/2037 USD 1,987 2,169 –  
FNMA	995097	6.5%	01/10/2037 USD 11,179 12,643 –  
FNMA	995112	5.5%	01/07/2036 USD 16,266 17,522  0.01  
FNMA	995203	5%	01/07/2035 USD 55,680 59,114  0.02  
FNMA	995722	5%	01/05/2038 USD 4,824 5,121 –  
FNMA	995838	5.5%	01/05/2039 USD 3,294 3,526 –  
FNMA	AB0299	6%	01/02/2037 USD 2,003 2,185 –  
FNMA	AB2085	4%	01/01/2041 USD 3,614 3,711 –  
FNMA	AB2819	5%	01/04/2041 USD 5,333 5,660 –  
FNMA	AB5807	3.5%	01/08/2042 USD 17,333 17,383  0.01  
FNMA	AB8517	3%	01/02/2043 USD 13,769 13,488 –  
FNMA	AB8700	3%	01/03/2043 USD 134,538 132,149  0.04  
FNMA	AB9177	3.5%	01/04/2043 USD 6,915 6,948 –  
FNMA	AC1877	4.5%	01/09/2039 USD 10,908 11,412 –  
FNMA	AC8518	5%	01/12/2039 USD 807 857 –  
FNMA	AD0220	6%	01/10/2038 USD 3,619 3,960 –  
FNMA	AD0330	5%	01/02/2038 USD 8,990 9,544 –  
FNMA	AD1045	4.5%	01/02/2040 USD 1,711 1,790 –  
FNMA	AD3812	5%	01/04/2040 USD 620 658 –  
FNMA	AD9194	5%	01/08/2040 USD 808 861 –  
FNMA	AE0105	5.5%	01/02/2038 USD 2,019 2,175 –  
FNMA	AE0115	5.5%	01/12/2035 USD 10,722 11,550 –  
FNMA	AE0624	4%	01/11/2040 USD 15,749 16,182 –  
FNMA	AE0678	5%	01/10/2034 USD 5,931 6,296 –  
FNMA	AE0801	6%	01/09/2039 USD 2,306 2,517 –  
FNMA	AE0949	4%	01/02/2041 USD 26,158 26,877  0.01  
FNMA	AE0984	4.5%	01/02/2041 USD 37,494 39,238  0.01  
FNMA	AL0161	4%	01/04/2041 USD 9,626 9,885 –  
FNMA	AL0609	5%	01/03/2036 USD 858 911 –  
FNMA	AL1779	5.5%	01/12/2038 USD 7,065 7,612 –  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FHLMC	G05934	6%	01/12/2033 USD 2,899 3,167 –  
FHLMC	G06020	5.5%	01/12/2039 USD 691 740 –  
FHLMC	G07240	3%	01/12/2042 USD 168,062 164,836  0.05  
FHLMC	G07649	4.5%	01/05/2042 USD 25,450 26,428  0.01  
FHLMC	G08353	4.5%	01/07/2039 USD 6,844 7,159 –  
FHLMC	G08435	4.5%	01/02/2041 USD 20,694 21,648  0.01  
FHLMC	G08534	3%	01/06/2043 USD 15,362 15,043 –  
FHLMC	G13682	4.5%	01/11/2024 USD 8,758 8,986 –  
FHLMC	G14272	5%	01/07/2025 USD 141 142 –  
FHLMC	G60440	3.5%	01/03/2046 USD 105,585 105,803  0.03  
FHLMC	J03640	6%	01/10/2021 USD 675 685 –  
FHLMC	Q04674	4%	01/12/2041 USD 14,665 15,064 –  
FHLMC	Q11220	3.5%	01/09/2042 USD 45,965 46,034  0.01  
FHLMC	U90432	3.5%	01/11/2042 USD 101,335 101,575  0.03  
FHLMC	U90932	3%	01/02/2043 USD 16,120 15,775 –  
FHLMC	U99094	3.5%	01/03/2044 USD 93,106 93,326  0.03  
FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-SPI1	
‘M1’,	144A	3.984%	25/09/2047

USD 43,029 43,003  0.01  

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2015-HQ1	
‘M2’	4.706%	25/03/2025

USD 8,092 8,108 –  

FHLMC	Whole	Loan	Securities	Trust,	
FRN,	Series	2017-SC01	‘M1’,	144A	
3.597%	25/12/2046

USD 488,853 487,046  0.14  

FNMA,	FRN,	Series	2018-C03	‘1M1’	
3.186%	25/10/2030

USD 349,392 348,630  0.10  

FNMA,	IO,	Series	319	‘2’	6.5%	
25/02/2032

USD 339 76 –  

FNMA,	FRN,	Series	2016-64	‘FA’	
3.006%	25/09/2046

USD 39,683 40,095  0.01  

FNMA	190396	4.5%	01/06/2039 USD 8,624 9,022 –  
FNMA	254550	6.5%	01/12/2032 USD 2,642 2,979 –  
FNMA	254793	5%	01/07/2033 USD 1,583 1,681 –  
FNMA	357748	5.5%	01/04/2035 USD 1,040 1,121 –  
FNMA	535041	7%	01/12/2029 USD 1,173 1,331 –  
FNMA	545120	7%	01/08/2031 USD 253 286 –  
FNMA	545759	6.5%	01/07/2032 USD 4,961 5,588 –  
FNMA	555285	6%	01/03/2033 USD 2,054 2,242 –  
FNMA	555417	6%	01/05/2033 USD 1,447 1,580 –  
FNMA	650075	6.5%	01/07/2032 USD 870 955 –  
FNMA	725162	6%	01/02/2034 USD 14,582 15,910 –  
FNMA	725205	5%	01/03/2034 USD 49,053 52,171  0.01  
FNMA	725231	5%	01/02/2034 USD 2,912 3,092 –  
FNMA	725238	5%	01/03/2034 USD 2,671 2,845 –  
FNMA	725704	6%	01/08/2034 USD 3,949 4,309 –  
FNMA	725946	5.5%	01/11/2034 USD 5,869 6,322 –  
FNMA	735318	4.5%	01/11/2019 USD 120 122 –  
FNMA	735502	6%	01/04/2035 USD 761 831 –  
FNMA	735578	5%	01/06/2035 USD 590 627 –  
FNMA	735580	5%	01/06/2035 USD 8,873 9,419 –  
FNMA	735676	5%	01/07/2035 USD 2,390 2,537 –  
FNMA	745089	6%	01/12/2035 USD 29,329 31,996  0.01  
FNMA,	FRN	745216	4.086%	
01/11/2035

USD 3,785 3,962 –  

FNMA	745246	6%	01/02/2034 USD 3,397 3,707 –  
FNMA	745275	5%	01/02/2036 USD 967 1,027 –  
FNMA	745279	5%	01/02/2021 USD 864 880 –  
FNMA	745355	5%	01/03/2036 USD 1,567 1,664 –  
FNMA	745392	4.5%	01/12/2020 USD 972 989 –  
FNMA	745418	5.5%	01/04/2036 USD 1,301 1,401 –  
FNMA	745440	4.5%	01/07/2020 USD 262 267 –  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

FHLMC G05934 5% 01/12/2033 USD 2,899 3,157 — FNMA, FRN 745751 4.549% USD 1,954 2,049 —
FHLMC 905020 5.5% 01/12/2039 USD 591 740 — 01/08/2030
FHLMC G0724O 3% 01/12/2042 USD 158,052 154,835 0.05 FNMA 709085 5-5% 01/07/201 9 U50 90 90 7
FHLMC G07549 4.5% 01/05/2042 USD 25,450 25,428 0.01 FNMA 793573 5-5% 01/09/2019 U50 127 127 7
FHLMC G08353 4.5% 01/07/2039 USD 5,844 7,159 — FNMA 313704 5% 01/02/2020 U50 423 431 7
FHLMC G08435 4.5% 01/02/2041 USD 20,594 21,548 0.01

F'0‘1MA»2/F2F‘0N1§40551
3-804% U50 453 477 7

FHLMC G08534 3% 01/05/2043 USD 15,352 15,043 —
FNMA FRN 848476 3 591% USD 1 107 1 154 _FHLMC G13682 4.5% 01/11/2024 USD 8,758 8,985 — 0171272005 ' ’ ‘

FHLMC G14272 5% 01/07/2025 USD 141 142 — FNMA1 FF1N 040522 000% USD 017 000 _
FHLMC 550440 3.5% 01/03/2045 USD 105,585 105,803 0.03 01/12/2035
FHLMC J0364O 5% 01/10/2021 USD 575 685 — FNMA 888554 5% 01/10/2021 USD 2,350 2,403 —
FHLMC 004674 4% 01/12/2041 USD 14.665 15.064 — FNMA 889139 5.5% 01/03/2037 USD 10,575 1 1,393 —
FHLMC 011220 3.5% 01/09/2042 USD 45,965 46,034 0.01 FNMA 339143 4_5% ()1/05/2022 USD 387 394 _

FHLMC U90432 3.5% 01/11/2042 USD 101,335 101,575 0.03 FNMA 339395 5% ()1/02/2037 USD 21515 2335 _

FHLMC 090932 3% 01/02/2043 USD 15,120 15,775 — FNMA 889555 5.5% 01 /08/2037 USD 319 344 —
FHLMC U99094 3.5% 01/03/2044 USD 93,106 93,326 0.03 FNMA 339579 5% ()1/05/2033 USD 797 353 _

FHLMC Structured Agency Credit Risk USD 43,029 43,003 0.01 FNMA 339933 5% 01/10/2033 USD 21170 2359 _
D 51 Not FRN ri 2017 PI1
‘“7"“44'7‘S5-984885709/20177 §E$2§Z33§Z§°f;’é§L’i°,‘Z’§,‘iiL3 323 1212? £23? I

FHLMC Structured Agency Credit Risk USD 8,092 8,108 — ' ’ ‘

D001 N01001 FRN_ $0,100 20151101 FNMA 904108 5.5% 01 /1 1/2035 USD 945 1,045 —
‘M2’ 4.705% 25/03/2025 FNMA, FRN 905195 3.872% USD 1,970 2,081 —

FHLMC Whole Loan Securities Trust, USD 488,853 487,045 0.14 01/12/2030
FRN, Series 20175001 ‘M1’, 144A FNMA 915831 5.5% 01 /03/2037 USD 451 484 —
3-597% 25/12/2040 FNMA 929835 5% 01/08/2038 USD 2,824 3,091 —

FNM1§»11;*‘2";-/0('~;;‘§1S1021g31
0003 “ M1’ 030 349-392 340530 0-10 FNMA 932752 5% 01/04/2040 USD 21,208 22,509 0.01

, 1 , 01/08/2037
F0N_0A00%R2A07§g7'20420)1664 FA USD 39883 40995 0'01 FNMA 995023 5.5% 01 /08/2037 USD 503 549 —
FNMA 190395 4.5% 01/05/2039 USD 8,524 9,022 — FNMA 99505‘ 8% 01/03/2037 USD 11987 21189 ‘
FNMA 254550 05% 0171272002 USD 2042 2070 _ FNMA 995097 5.5% 01/10/2037 USD 11,179 12,543 —
FNMA 254700 5% 0170772000 000 1500 11001 _ FNMA 995112 5.5% 01/07/2035 USD 15,255 17,522 0.01
FNMA 057740 55% 0170472005 000 1040 11121 _ FNMA 995203 5% 01 /07/2035 USD 55,580 59,114 0.02
FNMA 505041 7% 0171272020 U00 1170 11001 _ FNMA 995722 5% 01/05/2038 USD 4,824 5,121 —
FNMA 5451 20 7% 0170072001 000 250 200 _ FNMA 995838 5.5% 01/05/2039 USD 3,294 3,525 —
FNMA 545759 5.5% 01/07/2032 USD 4,951 5,588 — FNMA AB8299 8% 01/02/2037 USD 21003 21185 ‘
FNMA 555205 0% 0170072000 000 2054 21242 _ FNMA AB2085 4% 01/01/2041 USD 3,514 3,711 —
FNMA 555417 5% 01/05/2033 USD 1,447 1,580 — FNMA AB2819 5% 01/04/204‘ USD 51333 51880 ‘
FNMA 050075 05% 0170772002 000 070 055 _ FNMA AB5807 3.5% 01/08/2042 USD 17,333 17,383 0.01
FNMA 725152 5% 01/02/2034 USD 14,582 15,910 — FNMA AB8517 3% 01/02/2043 USD 131789 131488 ‘
FNMA 725205 5% 0170072004 000 401050 521171 0_01 FNMA AB870O 3% 01/03/2043 USD 134,538 132,149 0.04
FNMA 725201 5% 0170272004 000 2012 01002 _ FNMA AB9177 3.5% 01/04/2043 USD 5,915 5,948 —
FNMA 725200 5% 0170072004 000 21071 21045 _ FNMA AC1877 4.5% 01/09/2039 USD 10,908 11,412 —
FNMA 725704 5% 01/O8/2034 USD 3,949 4,309 — FNMA A085‘ 8 5% 01/‘ 2/2839 U80 887 857 ‘
FNMA 725945 5.5% 01/1 1/2034 USD 5,859 5,322 — FNMA AD022° 8% 01/ 1 0/2838 USD 31819 31980 ‘
FNMA 705010 4_5% 0171172010 000 120 122 _ FNMA AD0330 5% 01/02/2038 USD 8,990 9,544 —
FNMA 705502 0% 0170472005 000 701 001 _ FNMA AD1045 4.5% 01/02/2040 USD 1,711 1,790 —
FNMA 705570 5% 0170072005 000 500 027 _ FNMA AD3812 5% 01/04/2040 USD 520 558 —
FNMA 735580 5% 01/05/2035 USD 8,873 9,419 — FNMA AD9‘ 94 5% 01/88/2840 USD 888 88‘ ‘
FNMA 705070 5% 0170772005 000 2000 21507 _ FNMA AE0105 5.5% 01/02/2038 USD 2,019 2,175 —
FNMA 745089 5% 01/12/2035 USD 29,329 31,995 0.01 FNMA AF01 15 5-5% 01/ 1 2/2035 USD 101722 111550 ‘
FNMA1 FRN 745210 4_000% U00 0705 01002 _ FNMA AE0524 4% 01/11/2040 USD 15,749 15,182 —
o1/11/2035 FNMA AE0578 5% 01/10/2034 USD 5,931 5,295 —

FNMA 745245 5% 01/02/2034 USD 3,397 3,707 — FNMA AE0801 6% 01/09/2039 USD 2,306 2.517 -

FNMA 745275 5% 01/02/2035 USD 957 1,027 — FNMA AE0949 4% 01 /02/2041 USD 25,158 25,877 0.01
FNMA 745279 5% 01/02/2021 USD 854 880 — FNMA AE0984 4.5% 01/02/2041 USD 37,494 39,238 0.01
FNMA 745355 5% 01/03/2035 USD 1,557 1,554 — FNMA AL0161 4% 01/04/2041 USD 9,525 9,885 —
FNMA 745392 4.5% 01/12/2020 USD 972 989 — FNMA AL0609 5% 01/03/2036 USD 858 91 1 -
FNMA 745418 5.5% 01/04/2035 USD 1,301 1,401 — FNMA AL1779 5.5% 01/12/2038 USD 7,065 7.612 -
FNMA 745440 4.5% 01/07/2020 USD 252 257 —

INVEST WITH CONFIDENCE T.ROWEPR|CE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

64 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA	MA2512	4%	01/01/2046 USD 56,742 57,827  0.02  
FNMA	MA3027	4%	01/06/2047 USD 165,269 168,562  0.05  
FNMA	MA3468	4.5%	01/09/2048 USD 137,329 142,136  0.04  
GNMA,	IO,	Series	2011-41	‘AI’	4.5%	
20/12/2039

USD 9,783 550 –  

GNMA,	IO,	Series	2010-103	‘IN’	4.5%	
20/02/2039

USD 1,661 67 –  

GNMA,	Series	2017-184	‘JH’	3%	
20/12/2047

USD 69,558 69,438  0.02  

GNMA	3490	6.5%	20/12/2033 USD 972 1,102 –  
GNMA	3598	6%	20/08/2034 USD 2,150 2,333 –  
GNMA	3819	5.5%	20/02/2036 USD 1,080 1,153 –  
GNMA	4495	4.5%	20/07/2039 USD 23,939 25,100  0.01  
GNMA	4577	4.5%	20/11/2039 USD 2,947 3,091 –  
GNMA	4578	5%	20/11/2039 USD 7,213 7,657 –  
GNMA	4636	4.5%	20/02/2040 USD 11,980 12,561 –  
GNMA	4697	5%	20/05/2040 USD 4,717 5,019 –  
GNMA	4715	5%	20/06/2040 USD 7,417 7,974 –  
GNMA	4801	4.5%	20/09/2040 USD 12,211 12,803 –  
GNMA	4835	5%	20/10/2040 USD 7,262 7,715 –  
GNMA	4978	4.5%	20/03/2041 USD 3,218 3,374 –  
GNMA	4979	5%	20/03/2041 USD 2,686 2,845 –  
GNMA	5054	4%	20/05/2041 USD 13,414 13,839 –  
GNMA	520473	7.5%	15/01/2030 USD 516 526 –  
GNMA	783403	3.5%	15/09/2041 USD 32,201 32,507  0.01  
GNMA	783726	3.5%	20/03/2043 USD 38,969 39,149  0.01  
GNMA	784145	3.5%	20/02/2046 USD 57,007 57,455  0.02  
GNMA	784549	4%	20/01/2048 USD 166,172 170,007  0.05  
GNMA	AA5897	3%	15/12/2042 USD 20,688 20,433  0.01  
GNMA	AJ9334	3.5%	20/10/2044 USD 28,377 28,578  0.01  
GNMA	AM4385	3.5%	20/05/2045 USD 23,438 23,573  0.01  
GNMA	AM8053	3.5%	20/05/2045 USD 47,743 48,018  0.01  
GNMA	AR0556	3.5%	20/01/2046 USD 17,286 17,386  0.01  
GNMA	AS9216	3%	20/05/2046 USD 19,928 19,632  0.01  
GNMA	AS9217	3%	20/05/2046 USD 20,116 19,801  0.01  
GNMA	AS9258	3%	20/07/2046 USD 21,407 21,089  0.01  
GNMA	AS9259	3%	20/07/2046 USD 21,549 21,212  0.01  
GNMA	AS9260	3%	20/07/2046 USD 20,975 20,648  0.01  
GNMA	AT3441	3%	20/07/2046 USD 29,555 29,094  0.01  
GNMA	AT3442	3%	20/06/2046 USD 23,114 22,738  0.01  
GNMA	AT4164	3%	20/07/2046 USD 48,222 47,469  0.01  
GNMA	AT4176	3%	20/07/2046 USD 9,606 9,456 –  
GNMA	AU0255	3%	20/08/2046 USD 22,713 22,345  0.01  
GNMA	AU0271	3%	20/08/2046 USD 12,886 12,685 –  
GNMA	AV8326	3%	20/09/2046 USD 20,091 19,766  0.01  
GNMA	BB5190	4%	20/10/2047 USD 1,195,260 1,223,760  0.34  
GNMA	MA0221	4%	20/07/2042 USD 21,526 22,201  0.01  
GNMA	MA0392	3.5%	20/09/2042 USD 140,650 142,048  0.04  
GNMA	MA0699	3.5%	20/01/2043 USD 38,479 38,862  0.01  
GNMA	MA0850	2.5%	20/03/2043 USD 160,706 155,105  0.04  
GNMA	MA1088	2.5%	20/06/2043 USD 24,334 23,486  0.01  
GNMA	MA1999	5.5%	20/06/2044 USD 26,007 27,871  0.01  
GNMA	MA3033	3%	20/08/2045 USD 227,728 224,336  0.06  
GNMA	MA4323	4.5%	20/03/2047 USD 1,810,913 1,889,505  0.53  
GNMA	MA4511	4%	20/06/2047 USD 332,686 340,465  0.10  
GNMA	MA4589	5%	20/07/2047 USD 627,626 653,511  0.18  
GNMA	MA4654	4.5%	20/08/2047 USD 1,128,042 1,167,086  0.33  
GNMA	MA4655	5%	20/08/2047 USD 38,932 40,538  0.01  
GNMA	MA4722	5%	20/09/2047 USD 295,825 308,025  0.09  
GNMA	MA4840	5%	20/11/2047 USD 1,766,710 1,839,573  0.51  
GNMA	MA4965	5%	20/01/2048 USD 4,323,472 4,501,781  1.25  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA	AL2456	4.5%	01/10/2026 USD 10,397 10,699 –  
FNMA	AL2693	4%	01/08/2042 USD 59,696 61,299  0.02  
FNMA	AL3072	3%	01/02/2043 USD 8,668 8,506 –  
FNMA	AL3649	4%	01/12/2042 USD 33,067 33,955  0.01  
FNMA	AL3657	3.5%	01/06/2043 USD 4,755 4,780 –  
FNMA	AL4301	4.5%	01/04/2042 USD 16,303 17,062  0.01  
FNMA	AL5224	5%	01/02/2038 USD 4,173 4,431 –  
FNMA	AL6965	6%	01/09/2038 USD 11,650 12,732 –  
FNMA	AL6966	6.5%	01/08/2038 USD 4,727 5,308 –  
FNMA	AL7953	5%	01/07/2045 USD 375,168 398,136  0.11  
FNMA	AL7991	3.5%	01/01/2046 USD 18,333 18,349  0.01  
FNMA	AL8310	3.5%	01/03/2044 USD 7,645 7,681 –  
FNMA	AL8387	4%	01/03/2046 USD 65,759 67,051  0.02  
FNMA	AL9062	3%	01/09/2046 USD 20,000 19,463  0.01  
FNMA	AL9107	4.5%	01/03/2046 USD 808,933 841,524  0.23  
FNMA	AL9399	3%	01/11/2036 USD 25,567 25,196  0.01  
FNMA	AL9412	3%	01/11/2036 USD 168,476 165,832  0.05  
FNMA	AL9413	3%	01/11/2036 USD 228,558 225,242  0.06  
FNMA	AL9566	3.5%	01/06/2046 USD 60,327 60,743  0.02  
FNMA	AO2993	3.5%	01/05/2042 USD 62,390 62,718  0.02  
FNMA	AO6755	3.5%	01/06/2042 USD 13,200 13,239 –  
FNMA	AP7510	3.5%	01/09/2042 USD 58,429 58,598  0.02  
FNMA	AQ0535	3%	01/11/2042 USD 23,383 22,946  0.01  
FNMA	AQ8803	3.5%	01/01/2043 USD 31,159 31,250  0.01  
FNMA	AR9225	3%	01/03/2043 USD 16,978 16,631 –  
FNMA	AS1586	4.5%	01/01/2044 USD 66,466 69,145  0.02  
FNMA	AS3468	4%	01/10/2044 USD 23,084 23,547  0.01  
FNMA	AS4794	3.5%	01/04/2045 USD 129,828 129,988  0.04  
FNMA	AS4835	3%	01/04/2045 USD 19,696 19,278  0.01  
FNMA	AS5887	4%	01/09/2045 USD 7,101 7,237 –  
FNMA	AS6191	3.5%	01/11/2045 USD 72,478 72,533  0.02  
FNMA	AS6400	4%	01/12/2045 USD 40,381 41,174  0.01  
FNMA	AS8301	3%	01/11/2046 USD 35,486 34,540  0.01  
FNMA	AS8550	3%	01/12/2036 USD 30,466 30,024  0.01  
FNMA	AS9031	3%	01/06/2033 USD 13,536 13,146 –  
FNMA	AS9032	3%	01/08/2043 USD 25,644 25,114  0.01  
FNMA	AS9043	3%	01/04/2033 USD 3,755 3,652 –  
FNMA	AS9044	3%	01/08/2043 USD 42,063 41,204  0.01  
FNMA	AS9236	3%	01/02/2044 USD 13,633 13,350 –  
FNMA	AS9241	3%	01/09/2044 USD 18,371 17,996  0.01  
FNMA	AT1934	3.5%	01/04/2043 USD 12,846 12,896 –  
FNMA	AU0640	3.5%	01/07/2043 USD 13,110 13,148 –  
FNMA	AU3746	3.5%	01/08/2043 USD 7,339 7,370 –  
FNMA	AU4293	4%	01/09/2043 USD 375,748 385,052  0.11  
FNMA	AU6198	3.5%	01/08/2043 USD 12,815 12,878 –  
FNMA	AX2501	4%	01/10/2044 USD 16,322 16,649 –  
FNMA	AZ4779	4%	01/10/2045 USD 42,015 42,905  0.01  
FNMA	BC5074	3.5%	01/07/2044 USD 62,288 62,583  0.02  
FNMA	BH2623	4%	01/08/2047 USD 4,427,301 4,508,251  1.26  
FNMA	BM1066	4%	01/02/2047 USD 322,750 328,909  0.09  
FNMA	BM3148	4.5%	01/11/2047 USD 68,256 71,373  0.02  
FNMA	BM4343	4.5%	01/05/2048 USD 200,600 209,944  0.06  
FNMA	CA1711	4.5%	01/05/2048 USD 178,032 184,366  0.05  
FNMA	CA2297	4.5%	01/09/2048 USD 10,348,976 10,818,160  3.01  
FNMA	MA0500	5%	01/08/2040 USD 628 666 –  
FNMA	MA0516	5%	01/09/2040 USD 1,872 1,987 –  
FNMA	MA0907	4%	01/11/2041 USD 308,349 316,634  0.09  
FNMA	MA1213	3.5%	01/10/2042 USD 127,699 128,071  0.04  
FNMA	MA1373	3.5%	01/03/2043 USD 207,639 208,244  0.06  
FNMA	MA2458	4%	01/11/2045 USD 40,456 41,232  0.01  

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

FNMA AL2456 4.5% 01/10/2026 USD 10,397 10,699 — FNMA MA2512 4% 01 /01/2046 USD 56,742 57,827 0.02
FNMA AL2693 4% 01/08/2042 USD 59,696 61,299 0.02 FNMA MA3027 4% 01/06/2047 USD 165,269 168,562 0.05
FNMA AL3072 3% 01/02/2043 USD 8,668 8,506 — FNMA MA3468 4.5% 01/09/2048 USD 137,329 142,136 0.04
FNMA AL3649 4% 01/12/2042 USD 33,067 33,955 0.01 GNMA, IO, Series 201 141 ‘Al’ 4.5% USD 9,783 550 —
FNMA AL3657 3.5% 01/06/2043 USD 4,755 4,780 — 20/‘ 2/2030
FNMA AL4301 4.5% 01/04/2042 USD 16,303 17,062 0.01

G;‘g‘//'0A2-/‘:31-)§§”95
20‘0‘ 03 "N' 4-5% USD ‘-001 07 7

FNMA AL5224 5% 01/02/2038 USD 4" 73 4'43‘ 7
GNMA Series 2017-184 ‘JH’ 3% USD 69 558 69 438 0 02FNMA AL6965 6% 01/09/2038 USD 11,650 12,732 — 2971272947 ’ ‘ '

FNMA AL6966 6.5% 01/08/2038 USD 4,727 5,308 — GNM4 3499 5_5% 2971272939 959 972 1 _192 _
FNMA AL7953 5% 01/07/2045 USD 375,168 398,136 0.11 GNM4 3599 5% 2979972994 959 21159 2939 _
FNMA AL7991 3.5% 01/01/2046 USD 18,333 18,349 0.01 GNM4 3919 5_5% 2979272935 959 11999 11159 _
FNMA A‘-03‘ 0 3-5% 0‘/03/2044 USD 7-045 7-00‘ ‘ GNMA 4495 4.5% 20/07/2039 USD 23,939 25,100 0.01
FNMA AL8387 4% 01/03/2046 USD 65,759 67,051 0.02 GNM4 4577 4_5% 2971 1 72999 959 21947 91991 _
FNMA AL9062 3% 01/09/2046 USD 20,000 19,463 0.01 GNM4 4579 5% 2971172999 959 71213 7557 _
FNMA AL9107 4.5% 01/03/2046 USD 808,933 841,524 0.23 GNM4 4595 45% 2979272949 959 111999 12551 _
FNMA AL9399 3% 01/11/2036 USD 25,567 25,196 0.01 GNM4 4997 5% 2979572949 999 41717 5919 _
FNMA AL9412 3% 01/11/2036 USD 168,476 165,832 0.05 GNM4 4715 5% 2979572949 959 71417 7974 _
FNMA AL9413 3% 01/11/2036 USD 228,558 225,242 0.06 GNM4 4991 4_5% 2979972949 959 121211 12999 _
FNMA AL9566 3.5% 01/06/2046 USD 60,327 60,743 0.02 GNM4 4995 5% 2971972949 959 71252 7171 5 _
FNMA AO2993 3.5% 01/05/2042 USD 62,390 62,718 0.02 GNM4 4979 4_5% 2979972941 959 31219 9974 _
FNMA AO6755 3.5% 01/06/2042 USD 13,200 13,239 — GNM4 4979 5% 2979972941 959 21595 2945 _
FNMA AP7510 3.5% 01/09/2042 USD 58,429 58,598 0.02 GNM4 5954 4% 2979572941 959 131414 19939 _
FNMA AQO535 3% 01/11/2042 USD 23,383 22,946 0.01 GNM4 529479 75% 1579172999 959 515 525 _
FNMA A00003 3-5% 0‘/0‘/2043 USD 3‘ -‘ 50 3‘ -250 0-0‘ GNMA 783403 3.5% 15/09/2041 USD 32,201 32,507 0.01
FNMA AR0225 3% 0‘/03/2043 030 ‘0-070 ‘0-03‘ ‘ GNMA 783726 3.5% 20/03/2043 USD 38,969 39,149 0.01
FNMA AS‘ 500 4-5% 0‘/0‘/2044 USD 00-400 00-‘ 45 0-02 GNMA 784145 3.5% 20/02/2046 USD 57,007 57,455 0.02
FNMA AS3400 4% 0‘/ ‘ 0/2044 030 23-004 23-547 0-0‘ GNMA 784549 4% 20/01/2048 USD 166,172 170,007 0.05
FNMA AS4794 3.5% 01/04/2045 USD 129,828 129,988 0.04 GNM4 445997 9% 1571272942 959 291599 29_439 9_91
FNMA AS4035 3% 0‘/04/2045 030 ‘0-000 ‘0-270 0-0‘ GNMA AJ9334 3.5% 20/10/2044 USD 28,377 28,578 0.01
FNMA AS5007 4% 0‘/00/2045 USD 7-‘ 0‘ 7-237 ‘ GNMA AM4385 3.5% 20/05/2045 USD 23,438 23,573 0.01
FNMA AS0‘ 0‘ 3-5% 0‘/‘ ‘/2045 000 72-470 72-533 0-02 GNMA AM8053 3.5% 20/05/2045 USD 47,743 48,018 0.01
FNMA AS0400 4% 0‘/‘ 2/2045 USD 40-30‘ 4‘ -‘ 74 0-0‘ GNMA ARO556 3.5% 20/01 /2046 USD 17,286 17,386 0.01
FNMA AS030‘ 3% 0‘/‘ ‘/2040 030 35-400 34-540 0-0‘ GNMA AS9216 3% 20/05/2046 USD 19,928 19,632 0.01
FNMA AS0550 3% 0‘/‘ 2/2030 USD 30-400 30-024 0-0‘ GNMA AS9217 3% 20/05/2046 USD 20,1 16 19,801 0.01
FNMA AS003‘ 3% 0‘/00/2033 030 ‘3-530 ‘3-‘ 40 ‘ GNMA AS9258 3% 20/07/2046 USD 21,407 21,089 0.01
FNMA AS0032 3% 0‘/00/2043 USD 25-044 25-‘ ‘4 0-0‘ GNMA AS9259 3% 20/07/2046 USD 21,549 21,212 0.01
FNMA AS0043 3% 0‘/04/2033 030 3-755 3-052 ‘ GNMA AS9260 3% 20/07/2046 USD 20,975 20,648 0.01
FNMA AS0044 3% 0‘/00/2043 USD 42-003 4‘ -204 0-0‘ GNMA AT3441 3% 20/07/2046 USD 29,555 29,094 0.01
FNMA AS0230 3% 0‘/02/2044 030 ‘3-033 ‘3-350 ‘ GNMA AT3442 3% 20/06/2046 USD 23,1 14 22,738 0.01
FNMA AS024‘ 3% 0‘/00/2044 USD ‘0-37‘ ‘ 7-000 0-0‘ GNMA AT4164 3% 20/07/2046 USD 48,222 47,469 0.01
FNMA AT1934 3.5% 01/04/2043 USD 12,846 12,896 — GNM4 414175 9% 2979772949 999 91595 91455 _
FNMA A00040 3-5% 0‘/07/2043 USD ‘3-‘ ‘0 ‘3-‘ 40 ‘ GNMA AUO255 3% 20/08/2046 USD 22,713 22,345 0.01
FNMA A03740 3-5% 0‘/00/2043 030 7-330 7-370 ‘ GNMA AUO271 3% 20/08/2046 USD 12,886 12,685 —
FNMA AU4293 4% 01/09/2043 USD 375,748 385,052 0.1 1 GNM4 4179925 9% 2979972945 959 291991 19755 9_91
FNMA A00‘00 3-5% 0‘/00/2043 030 ‘2-0‘ 5 ‘2-070 ‘ GNMA BB5190 4% 20/10/2047 USD 1,195,260 1,223,760 0.34
FNMA AX250‘ 4% 0‘/‘ 0/2044 USD ‘0-322 ‘ 0-040 ‘ GNMA MA0221 4% 20/07/2042 USD 21,526 22,201 0.01
FNMA A24770 4% 0‘/‘ 0/2045 030 42-0‘ 5 42-005 0-0‘ GNMA MA0392 3.5% 20/09/2042 USD 140,650 142,048 0.04
FNMA 005074 3-5% 0‘/07/2044 USD 02-200 02-503 0-02 GNMA MA0699 3.5% 20/01/2043 USD 38,479 38,862 0.01
FNMA BH2023 4% 0‘/00/2047 030 4-427-30‘ 4-500-25‘ ‘-20 GNMA MA0850 2.5% 20/03/2043 USD 160,706 155,105 0.04
FNMA BM‘000 4% 0‘/02/2047 USD 322-750 320-000 0-00 GNMA MA1088 2.5% 20/06/2043 USD 24,334 23,486 0.01
FNMA BM3‘ 40 4-5% 0‘/‘ ‘/2047 030 00-250 7‘ -373 0-02 GNMA MA1999 5.5% 20/06/2044 USD 26,007 27,871 0.01
FNMA BM4343 4.5% 01/05/2048 USD 200,600 209,944 0.06 GNM4 M49999 9% 2979972945 959 2271729 224935 9_95
FNMA CA‘ 7‘ ‘ 4-5% 0‘/05/2040 030 ‘70-032 ‘04-300 0-05 GNMA MA4323 4.5% 20/03/2047 USD 1,810,913 1,889,505 0.53
FNMA CA2297 4.5% 01/09/2048 USD 10,348,976 10,818,160 3.01 GNM4 M44511 4% 2979572947 959 9921595 949_455 9_19
FNMA MA0500 5% 0‘/00/2040 000 020 000 ' GNMA MA4589 5% 20/07/2047 USD 627,626 653,51 1 0.18
FNMA MA05‘ 0 5% 0‘/00/2040 USD ‘-072 ‘-007 ‘ GNMA MA4654 4.5% 20/08/2047 USD 1,128,042 1,167,086 0.33
FNMA MA0907 4% 01/11/2041 USD 308,349 316,634 0.09 GNM4 M44555 5% 2979972947 959 991992 49539 9_91
FNMA MA1213 3.5% 01/10/2042 USD 127,699 128,071 0.04 GNM4 M44722 5% 2979972947 959 2951925 999925 999
FNMA MA‘ 373 3-5% 0‘/03/2043 030 207-030 200-244 0-00 GNMA MA4840 5% 20/1 1/2047 USD 1,766,710 1,839,573 0.51
FNMA MA2450 4% 0‘/‘ ‘/2045 USD 40-450 4‘ -232 0-0‘ GNMA MA4965 5% 20/01 /2048 USD 4,323,472 4,501,781 1.25
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-5	‘A1B’,	144A	2.75%	
25/05/2055

USD 43,484 42,962  0.01  

WFCM,	Series	2015-NXS2	‘C’	4.394%	
15/07/2058

USD 15,000 14,613 –  

57,340,081 15.96  
Total Bonds 68,320,268 19.02  
Total Transferable securities and 

money market instruments dealt in 
on another regulated market

68,320,268 19.02  

Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS
LUXEMBOURG
T Rowe Euro Corporate Bond Fund - 

Class Sd†
EUR 116,025 1,392,197  0.39  

T Rowe European High Yield Bond 
Fund - Class Sd†

EUR 108,947 1,099,096  0.30  

2,491,293  0.69  
Total Collective Investment Schemes - UCITS 2,491,293  0.69  
Total Units of authorised UCITS or other 

collective investment undertakings
2,491,293  0.69  

Total Investments 348,522,881 97.00  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

ARS 36,100,000 USD 888,287 08/02/2019 Standard 
Chartered

21,080 0.01

CHF 3,653,000 USD 3,661,238 22/02/2019 Bank of 
America

58,671 0.02

CHF 151,000 USD 153,311 22/02/2019 J.P. Morgan 455 –
CHF 1,740,000 USD 1,765,975 22/02/2019 Morgan 

Stanley
5,895 –

CLP 612,304,000 USD 881,203 11/01/2019 J.P. Morgan 1,619 –
CNH 19,383,000 USD 2,812,103 03/01/2019 HSBC 8,104 –
EUR 15,672 USD 17,962 31/01/2019 J.P. Morgan 4 –
EUR 6,113,460 USD 7,006,770 31/01/2019 State Street 1,250 –
EUR 3,369,000 USD 3,851,687 22/02/2019 Bank of 

America
17,030 0.01

EUR 282,347 USD 322,985 22/02/2019 Barclays 1,242 –
EUR 4,219,575 USD 4,825,549 22/02/2019 Citibank 19,906 0.01
EUR 2,960,000 USD 3,381,238 22/02/2019 J.P. Morgan 17,812 0.01
EUR 2,602,730 USD 2,963,276 22/02/2019 State Street 25,511 0.01
GBP 196,000 USD 248,710 22/02/2019 J.P. Morgan 2,811 –
GBP 1,682,575 USD 2,152,978 22/02/2019 State Street 6,224 –
HUF 108,936,000 USD 387,426 18/01/2019 Citibank 1,212 –
HUF 40,061,000 USD 140,955 18/01/2019 J.P. Morgan 1,966 –
IDR 26,874,985,000 USD 1,777,799 08/02/2019 Standard 

Chartered
78,510 0.02

INR 125,343,000 USD 1,707,554 08/02/2019 Barclays 81,343 0.02
INR 120,011,000 USD 1,652,816 08/02/2019 HSBC 59,982 0.02
JPY 3,843,353,632 USD 34,639,091 25/01/2019 Citibank 359,729 0.10
JPY 32,823,000 USD 293,615 25/01/2019 Credit Suisse 5,282 –
JPY 882,742 USD 7,880 25/01/2019 Goldman 

Sachs
159 –

JPY 388,965,000 USD 3,470,931 25/01/2019 J.P. Morgan 71,109 0.02
JPY 54,839,000 USD 487,340 25/01/2019 Standard 

Chartered
12,042 –

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

GNMA	MA5331	4.5%	20/07/2048 USD 2,189,757 2,265,675  0.63  
GNMA	MA5467	4.5%	20/09/2048 USD 2,208,962 2,285,529  0.64  
GNMA	MA5468	5%	20/09/2048 USD 238,411 248,685  0.07  
GNMA	MA5528	4%	20/10/2048 USD 1,254,519 1,283,851  0.36  
GNMA	MA5530	5%	20/10/2048 USD 84,680 88,323  0.02  
GNMA	MA5653	5%	20/12/2048 USD 365,000 380,939  0.11  
Great	Wolf	Trust,	FRN,	Series	2017-
WOLF	‘A’,	144A	3.306%	15/09/2034

USD 310,000 304,874  0.09  

GS	Mortgage-Backed	Securities	Trust,	
FRN,	Series	2014-EB1A	‘2A1’,	144A	
2.456%	25/07/2044

USD 26,246 25,806  0.01  

GTP	Acquisition	Partners	I	LLC,	144A	
2.35%	15/06/2045

USD 300,000 295,128  0.08  

Hilton	Grand	Vacations	Trust,	
Series	2014-AA	‘A’,	144A	1.77%	
25/11/2026

USD 23,080 22,716  0.01  

JPMorgan	Chase	&	Co.,	FRN	3.664%	
22/03/2019

USD 500,000 500,447  0.14  

Mill	City	Mortgage	Loan	Trust,	FRN,	
Series	2016-1	‘A1’,	144A	2.5%	
25/04/2057

USD 52,635 51,709  0.01  

MMAF	Equipment	Finance	LLC,	
Series	2014-AA	‘A4’,	144A	1.59%	
08/02/2022

USD 58,968 58,522  0.02  

Morgan	Stanley	Capital	I	Trust,	FRN,	
Series	2015-MS1	‘AS’	4.165%	
15/05/2048

USD 10,000 10,259 –  

MVW	Owner	Trust,	Series	2017-1A	‘A’,	
144A	2.42%	20/12/2034

USD 71,354 69,950  0.02  

Sabine Pass Liquefaction LLC 5% 
15/03/2027

USD 815,000 821,532  0.23  

SBA	Tower	Trust,	REIT,	144A	2.898%	
11/10/2044

USD 325,000 324,179  0.09  

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH1	‘A11’,	144A	3.5%	
25/02/2048

USD 576,374 575,100  0.16  

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH2	‘A3’,	144A	4%	
25/06/2048

USD 715,830 723,242  0.20  

Sierra Timeshare Receivables Funding 
LLC,	Series	2015-1A	‘A’,	144A	2.4%	
22/03/2032

USD 14,225 14,142 –  

Sierra Timeshare Receivables Funding 
LLC,	Series	2015-3A	‘A’,	144A	2.58%	
20/09/2032

USD 19,675 19,500  0.01  

SLM	Student	Loan	Trust,	FRN,	Series	
2008-9	‘A’	3.835%	25/04/2023

USD 40,086 40,328  0.01  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-1	‘A1’,	144A	2.75%	
25/10/2056

USD 132,973 130,577  0.04  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-4	‘A1’,	144A	2.75%	
25/06/2057

USD 351,840 343,806  0.10  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2018-1	‘A1’,	144A	3%	
25/01/2058

USD 159,693 157,290  0.04  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2018-2	‘A1’,	144A	3.25%	
25/03/2058

USD 842,936 832,813  0.23  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2016-2	‘A1A’,	144A	2.75%	
25/08/2055

USD 74,375 72,913  0.02  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-3	‘A1B’,	144A	3%	
25/03/2054

USD 31,805 31,548  0.01  

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-4	‘A1B’,	144A	2.75%	
25/04/2055

USD 38,680 38,256  0.01  
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

GNMA MA5331 4.5% 20/07/2048 USD 2,189,757 2,255,575 0.53 Towd Point Mortgage Trust, FRN, USD 43,484 42,952 0.01
GNMA MA5457 4.5% 20/09/2048 USD 2,208,952 2,285,529 0.54 32113; 2201225 ‘A1133 144A 275%
GNMA MA5458 5% 20/09/2048 USD 238,41 1 248,585 0.07 WK/1M /S _ 2O15NXS2 C 4 3940/ USD 15 000 14 613GNMA MA5528 4% 20/10/2048 USD 1,254,519 1,283,851 0.35 15/07‘/532:8 ' ° ’ ‘
GNMA MA5530 5% 20/10/2048 USD 84,580 88,323 0.02 5713401081 1536
GNMA MA5553 5% 20/12/2048 USD 355,000 380,939 0.1 1 1.01111 Bonds 6813201268 1932
Great

Wolt
Trust, FRN, Series 2017- USD 310,000 304,874 0.09 Total Transferable securities and 68,320,268 19_o2WOLF A, 144A 3.305% 15/09/2034 money mamet 1ns1mmen1s dean in

G8 Mortgage~Backed Securities Trust, USD 26,246 25,806 0.01 on another regu|ated market
FRN, series 2014—EB1A‘2A1’, 144A
2.455% 25/07/2044 _ _ _ _ _

GTP Acquisition Partners I LLC, 144A USD 300,000 295,128 0_O8 Units of authorised UCITS or other collectwe investment undertakings
235% 15/05/2045 Collective Investment Schemes - UCITS

Hilton Grand Vacations Trust, USD 23,080 22,716 0.01 LUXEMBOURGSeries 2014AA ‘A‘, 144A 1.77%
25/1 1/2026 Tgowesliuro

Corporate Bond Fund — EUR 1 16,025 1,392,197 0.39
JPMorgan Chase & Co., FRN 3.554% USD 500,000 500,447 0.14 353 _ _T Rowe European High Yield Bond EUR 108,947 1,099,096 0.3022/03/2019 F d 01 Sd1Mill City Mortgage Loan Trust, FRN, USD 52,535 51,709 0.01 U” ‘ ass

Series 20151 ‘A1’, 144A 2.5% 2-491-293 0-59
25/04/2057 Total Collective Investment Schemes - UCITS 2,491 ,293 0.69

MMAF Equipment Finance LLC, USD 58,958 58,522 0.02 Total Units of authorised UCITS or other 2,491,293 0.69
Series 2014AA ‘A4’, 144A 1.59% collective investment undertakings
08/02/2022 Total Investments 348,522,881 97.00

Morgan Stanley Capital I Trust, FRN, USD 10,000 10,259 —
Series 201 5-MS1 ‘AS’ 4.155%
15/05/2048

MVW Owner Trust, Series 201 7-1 A ‘A’, USD 71,354 69,950 0.02
144A 242% 20/12/2034 Foniirard Currency Exchange Contracts

Sabine Pass Liquefaction LLC 5% USD 815,000 821,532 0.23 Unrealised
1 5/03/2027 Currency Amount Currency Amount Maturity Gain/(Loss) % of Net

SBA Tower Trust, REIT, 144A 2.898% USD 325,000 324,179 0.09 Purchased Purchased Sold Sold Date Countemarlv USD Assets
1 1/10/2044 ARS 35,100,000 USD 888,287 08/02/2019 Standard 21,080 0.01

Sequoia Mortgage Trust, FRN, USD 576,374 575,100 0.16 Chartered
Series 2018-CH1 ‘A11’, 144A 3.5%
25/02/2048 CHF 3,553,000 USD 3,551,238 22/02/2019

Eanr
of 58,571 0.02

Sequoia Mortgage Trust, FRN, USD 715,830 723,242 0.20 "‘e"°a
Series 20-18_CH2 ‘A311 144A 4% CHF 151,000 USD 153,311 22/02/2019 J.P. Morgan 455 -

25/05/2048 CHF 1,740,000 USD 1,755,975 22/02/2019 Morgan 5,895 —
Sierra Timeshare Receivables Funding USD 14,225 14,142 — Stanley

1-1-0» Series 20151A ‘A3 144A 24% CLP 512,304,000 USD 881,203 11/01/2019 J.P. Morgan 1,519 —
S_22/0220? R _ b1 F d_ USD 19 615 19 500 0 O1 CNH 19,383,000 USD 2,812,103 03/01/2019 HSBC 8,104 -

ierra IITIBS are BCBIVE BS UI1 ing , , .

1_1_C_ Series 20153, .A._ 1 44A 258% EUR 15,572 USD 17,952 31/01/2019 J.P. Morgan 4 -
20/()9/2032 EUR 6,113,460 USD 7,006,770 31/01/2019 State Street 1,250 —

SLM Student Loan Trust, FRN, Series USD 40,085 40,328 0.01 EUR 3.369.000 USD 3.851.687 22/02/2019 Bank of 17.030 0-01
20089 ‘A’ 3.835% 25/04/2023 America

Towd Point Mortgage Trust, FRN, USD 132,973 130,577 0.04 EUR 282,347 USD 322,985 22/02/2019 Baroiays 1,242 —
39"“ 2017'1 ‘A1 3 144A 2-75% EUR 4 219 575 USD 4 825 549 22 02 2019 Cit'ba k 19 905 0 01
25/10/2056 EUR 2,950,000 USD 3381238 22/02/2019 J P Ml

n
17,812 001Towd Point Mortgage Trust, FRN, USD 351,840 343,805 0.10 ’ ’ ‘ ’ / / ' ' W93” ’ '

Series 201 7_4 ‘A1 '1 144A 2_75% EUR 2,602,730 USD 2,963,276 22/02/2019 SIEIIO SIIGGI 25,511 0.01

25/05/2057 GBP 195,000 USD 248,710 22/02/2019 J.P. Morgan 2,811 -
Towd Point Mortgage Trust, FRN, USD 159,593 157,290 0.04 GBP 1,682,575 USD 2,152,978 22/02/2019 state Street 5,224 -

33181/220115‘:1
‘A1 '- 144A 3% HUF 108,935,000 USD 387,425 18/01/2019 Citibank 1,212 —

HUF 40,051,000 USD 140,955 18 01 2019 JP. M 1,955 —
Towd Point Mortgage Trust, FRN, USD 842,936 832,813 0.23

DR USD
/ /

S1
oggag

0 02Series 20132 .A1._ 144A 325% I 25,874,985,000 1,777,799 08/02/2019 an ar 78,510 .
25/()3/2058 Chartered

Towd point Mortgage Trust FRN_ USD 741375 721913 Q02 INR 125,343,000 USD 1,707,554 08/02/2019 Barclays 81,343 0.02
Series 20162 ‘MA’. 144A 2.75% INR 120,011,000 USD 1,552,815 08/02/2019 HSBC 59,982 0.02
25/08/2055 JPY 3,843,353,632 USD 34,539,091 25/01/2019 Citibank 359,729 0.10

Towd Point Mortgage Trust, FRN, USD 31,805 31,548 0.01 - - _
Series 201 56 ,A1B,1 144A 3% JPY 32,823,000 USD 293,515 25/01/2019 Credit suisse 5,282
25/03/2054

JPY 882,742 USD 7,880 25/01/2019 Goldman 159 -

Towd Point Mortgage Trust, FRN, USD 38,580 38,255 0.01 530115
Series 20154 ‘A1 B’, 144A 2.75% JPY 388,955,000 USD 3,470,931 25/01 /2019 J.P. Morgan 71,109 0.02
25/04/2055 JPY 54,839,000 USD 487,340 25/01 /2019 Standard 12,042 —

Chartered

INVEST WITH CONFIDENCE T.ROWEPR|CE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

CAD 11,241,722 USD 8,640,725 25/01/2019 State Street (395,614) (0.11) 
CHF 1,746,000 USD 1,781,607 22/02/2019 J.P. Morgan (3,627) –
CLP 306,152,000 USD 443,474 11/01/2019 BNP Paribas (2,063) –
CLP 306,152,000 USD 446,286 11/01/2019 J.P. Morgan (4,875) –
COP 5,627,796,000 USD 1,758,686 08/02/2019 Morgan 

Stanley
(28,882) (0.01) 

CZK 72,242,000 USD 3,340,049 18/01/2019 Goldman 
Sachs

(131,030) (0.04) 

EUR 3,369,000 USD 3,872,972 22/02/2019 BNP Paribas (4,256) –
EUR 3,182,000 USD 3,672,804 22/02/2019 Citibank (18,825) (0.01) 
EUR 8,692,000 USD 10,011,663 22/02/2019 Goldman 

Sachs
(30,398) (0.01) 

EUR 418,000 USD 481,767 22/02/2019 J.P. Morgan (1,766) –
EUR 1,348,000 USD 1,564,109 22/02/2019 State Street (16,163) (0.01) 
EUR 3,370,173 USD 3,883,690 22/02/2019 UBS (13,626) –
GBP 152,000 USD 195,255 22/02/2019 J.P. Morgan (197) –
ILS 442,000 USD 120,262 20/02/2019 J.P. Morgan (1,926) –
NZD 525,000 USD 356,192 22/02/2019 Bank of 

America
(4,046) –

RON 1,095,000 USD 270,091 18/01/2019 BNP Paribas (1,591) –
RON 1,094,465 USD 268,798 18/01/2019 State Street (430) –
RUB 5,083,000 USD 76,817 18/01/2019 Citibank (3,767) –
RUB 25,416,831 USD 384,486 18/01/2019 Goldman 

Sachs
(19,209) (0.01) 

SEK 32,813,000 USD 3,687,766 22/02/2019 Morgan 
Stanley

(5,928) –

USD 1,520,277 AUD 2,163,552 31/01/2019 State Street (5,418) –
USD 1,127,163 BRL 4,638,502 03/01/2019 Goldman 

Sachs
(69,468) (0.02) 

USD 2,247,435 BRL 9,274,000 03/01/2019 Morgan 
Stanley

(145,053) (0.04) 

USD 1,123,059 BRL 4,637,000 03/01/2019 State Street (73,184) (0.02) 
USD 2,819,914 CAD 3,846,185 31/01/2019 Citibank (1,493) –
USD 652,232 CHF 646,105 31/01/2019 J.P. Morgan (4,427) –
USD 881,457 CLP 612,304,000 05/04/2019 J.P. Morgan (2,040) –
USD 1,006,238 CNH 6,983,000 03/01/2019 Barclays (9,781) –
USD 1,783,865 CNH 12,400,000 03/01/2019 Standard 

Chartered
(20,323) (0.01) 

USD 1,746,528 CNH 12,037,000 04/04/2019 HSBC (4,409) –
USD 2,436,393 CNY 16,844,000 04/04/2019 HSBC (9,882) –
USD 2,868,295 CZK 65,715,000 18/01/2019 J.P. Morgan (50,791) (0.01) 
USD 24,846,907 EUR 21,679,115 31/01/2019 State Street (4,431) –
USD 4,928,381 EUR 4,310,226 22/02/2019 Citibank (21,171) (0.01) 
USD 5,361,011 EUR 4,703,577 22/02/2019 J.P. Morgan (40,237) (0.01) 
USD 3,569,937 EUR 3,128,000 22/02/2019 Morgan 

Stanley
(22,032) (0.01) 

USD 6,526,753 EUR 5,694,326 22/02/2019 State Street (12,199) –
USD 2,056,701 EUR 1,795,336 22/02/2019 UBS (4,933) –
USD 5,207,214 GBP 4,102,677 31/01/2019 Citibank (52,306) (0.02) 
USD 1,524,546 GBP 1,189,454 22/02/2019 Citibank (1,847) –
USD 193,713 HUF 54,468,000 18/01/2019 Citibank (606) –
USD 1,382,073 IDR 21,393,111,950 08/02/2019 Goldman 

Sachs
(95,592) (0.03) 

USD 3,682,865 INR 263,411,000 08/02/2019 Barclays (76,540) (0.02) 
USD 227,851 INR 16,992,000 08/02/2019 Citibank (14,659) –
USD 342,913 INR 25,487,000 08/02/2019 HSBC (20,838) (0.01) 
USD 222,319 JPY 25,108,650 25/01/2019 BNP Paribas (6,329) –
USD 534,879 JPY 59,430,309 25/01/2019 J.P. Morgan (6,312) –
USD 1,078,786 JPY 120,866,169 25/01/2019 State Street (21,860) (0.01) 
USD 1,554,234 JPY 171,994,638 31/01/2019 Barclays (12,746) –
USD 1,402,457 KRW 1,582,672,504 31/01/2019 HSBC (17,542) (0.01) 

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

JPY 9,420,147,391 USD 85,125,403 31/01/2019 Barclays 698,102 0.20
KRW 514,122,000 USD 456,626 08/03/2019 Barclays 5,180 –
KRW 342,748,000 USD 304,259 08/03/2019 BNP Paribas 3,611 –
KRW 171,374,000 USD 152,427 08/03/2019 HSBC 1,508 –
KRW 338,151,722 USD 301,520 08/03/2019 J.P. Morgan 2,222 –
MXN 2,177,251 USD 107,374 22/02/2019 Barclays 2,524 –
MXN 16,631,000 USD 831,078 22/02/2019 Citibank 8,375 –
MXN 36,633,000 USD 1,817,078 22/02/2019 J.P. Morgan 31,981 0.01
MYR 10,234,273 USD 2,442,839 08/02/2019 BNP Paribas 32,371 0.01
MYR 13,653,599 USD 3,256,146 08/02/2019 Standard 

Chartered
46,045 0.01

PLN 2,727,267 USD 716,577 22/02/2019 Citibank 8,686 –
PLN 473,000 USD 125,297 22/02/2019 J.P. Morgan 488 –
SEK 12,723,766 USD 1,425,468 22/02/2019 State Street 2,223 –
SGD 2,390,000 USD 1,752,122 08/02/2019 Standard 

Chartered
2,433 –

THB 147,433,896 USD 4,474,378 08/02/2019 J.P. Morgan 83,303 0.02
USD 256,067 AUD 357,000 25/01/2019 Barclays 4,349 –
USD 4,355,165 AUD 6,080,000 25/01/2019 Citibank 68,204 0.02
USD 255,814 AUD 357,000 25/01/2019 HSBC 4,096 –
USD 1,639,326 AUD 2,310,000 25/01/2019 J.P. Morgan 10,563 –
USD 256,634 AUD 356,708 25/01/2019 State Street 5,122 –
USD 90,619 BRL 341,000 03/01/2019 J.P. Morgan 2,649 –
USD 343,619 CLP 229,616,839 11/01/2019 Barclays 12,557 0.01
USD 690,439 CLP 459,228,000 11/01/2019 BNP Paribas 28,322 0.01
USD 345,450 CLP 229,614,000 11/01/2019 Citibank 14,392 0.01
USD 1,372,442 CLP 918,456,000 11/01/2019 UBS 48,210 0.02
USD 276,361 CLP 186,896,000 08/02/2019 Barclays 6,690 –
USD 416,693 CLP 280,345,525 08/02/2019 BNP Paribas 12,184 –
USD 535,905 CLP 371,184,177 08/02/2019 J.P. Morgan 325 –
USD 139,961 CLP 93,448,000 08/02/2019 UBS 5,125 –
USD 443,731 CLP 306,152,000 05/04/2019 BNP Paribas 1,982 –
USD 446,501 CLP 306,152,000 05/04/2019 J.P. Morgan 4,752 –
USD 332,241 DKK 2,140,031 18/01/2019 Citibank 4,081 –
USD 620,213 EUR 539,255 22/02/2019 Citibank 972 –
USD 1,166,800 EUR 1,016,000 22/02/2019 Morgan 

Stanley
99 –

USD 4,975,620 GBP 3,851,440 22/02/2019 Goldman 
Sachs

33,171 0.01

USD 10,807,591 GBP 8,411,738 22/02/2019 State Street 13,036 0.01
USD 3,465,296 ILS 12,697,191 20/02/2019 Citibank 65,888 0.02
USD 291,398 ILS 1,075,000 20/02/2019 J.P. Morgan 3,589 –
USD 1,050,625 RON 4,272,192 18/01/2019 J.P. Morgan 3,061 –
USD 208,347 ZAR 2,871,000 08/02/2019 Barclays 9,786 –
USD 209,193 ZAR 2,871,000 08/02/2019 Citibank 10,631 –
USD 863,814 ZAR 11,956,000 08/02/2019 J.P. Morgan 36,926 0.01
USD 208,958 ZAR 2,871,000 08/02/2019 Standard 

Chartered
10,397 –

USD 207,129 ZAR 2,870,936 08/02/2019 UBS 8,573 –
ZAR 12,929,000 USD 891,893 08/02/2019 J.P. Morgan 2,288 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
2,220,020 0.62

AUD 3,324,937 USD 2,353,756 25/01/2019 HSBC (9,369) –
AUD 7,339,000 USD 5,365,858 25/01/2019 J.P. Morgan (191,186) (0.05) 
AUD 4,814,000 USD 3,517,900 25/01/2019 Morgan 

Stanley
(123,586) (0.03) 

BRL 15,858,931 USD 4,256,403 03/01/2019 Deutsche 
Bank

(165,148) (0.05) 

BRL 3,031,571 USD 790,913 03/01/2019 Standard 
Chartered

(8,835) –

CAD 757,000 USD 566,334 25/01/2019 J.P. Morgan (11,121) –
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Global Aggregate Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Unrealised Unrealised
currency Amount currency Amount Maturity Gain/(Loss) %ofNet Currency Amount currency Amount Maturity Gain/(Loss) %of Net
Purchased Purchased Sold Sold Date counterparty USD Assets Purchased Purchased 501d 50“ D319 0°U|1t9|'Pa|W USD AS9915
JPY 9,420,147,391 USD 35,125,403 31/01/2019 Barclays 693,102 0.20 CA0 11,241,722 USD 8,640,725 25/01/2019 31319811661 (395,614) (011)
KRw 514,122,000 USD 456,626 03/03/2019 Barclays 5,130 — CHF 1,746,000 USD 1,731,607 22/02/2019 J.P.Morgan (3,627) —
KRw 342,743,000 USD 304,259 03/03/2019 BNPParibas 3,611 — CLP 306,152,000 USD 443,474 11/01/2019 BNPParibas (2,063) —
KRW 171,374,000 Uso 152427 03/03/2019 (-1300 1,503 - CLP 306,152,000 USD 446,236 11/01/2019 J.P.Morgan (4,375) —
KRW 333,151,722 USD 301,520 03/03/2019 J.P.Morgan 2,222 — COP 5,627,796,000 USD 1,758,686 08/02/2019 Morgan (28,882) (001)
MXN 2,177,251 USD 107,374 22/02/2019 Barclays 2,524 — St-an|ey
MXN 1510311000 USD 3311073 22/02/2019 cnibank 31375 _ CZK 72,242,000 USD 3,340,049 18/01/2019 Goldman (131,030) (0.04)

MXN 36,633,000 USD 1,317,073 22/02/2019 J.P.Morgan 31,931 0.01 930113
MYR 10,234,273 USD 2,442,339 03/02/2019 BNPParibas 32,371 0.01 EUR 3-309-000 U30 3-372-972 22/02/2019 RNRRar10fl S (4-250) -
MYR 13,653,599 USD 3,256,146 03/02/2019 Standard 46,045 0.01 EUR 3-102-000 U30 3-072-304 22/02/2019 911103“ (13-025) (0-01)

C1,,-,,,1e,ed EUR 3,692,000 USD 10,011,663 22/02/2019 Goldman (30,393) (0.01)
PLN 2,727,267 USD 716,577 22/02/2019 Citibank 3,636 — 330115
PLN 4731000 USD 1251297 22/02/2019 J_p_Morgan 488 _ EUR 418,000 USD 481,767 22/02/2019 JP. Morgan (1,766) -

SEK 12,723,766 USD 1,425,463 22/02/2019 statestieet 2,223 — EUR 1-349-000 U30 1-504-109 22/02/2019 31919311091 (10-103) (0-01)
SGD 2,390,000 USD 1,752,122 03/02/2019 Standard 2,433 — EUR 3-370-173 U30 3-333-090 22/02/2019 U33 (13-020) -

chamed GBP 152,000 USD 195,255 22/02/2019 J.P.Morgan (197) —
THB 147,433,396 USD 4,474,373 03/02/2019 J.P.Morgan 33,303 0.02 1L3 442,000 USD 120,262 20/02/2019 J,P,Mor9an (1,926) -

USD 256,067 AUD 357,000 25/01/2019 Barclays 4,349 — NZD 525,000 USD 356,192 22/02/2019 Bankof (4,046) -

USD 4,355,165 AUD 6,030,000 25/01/2019 Citibank 68,204 0.02 Rm0'1°fi
USD 2551814 AUD 3571000 25/01/2019 HSBC 41096 _ RON 1,095,000 USD 270,091 18/01/2019 BNPPEIFIIJBS (1,591) -

USD 1,639,326 AUD 2,310,000 25/01/2019 J.P. Morgan 10,563 — R0” 1-094-405 U30 209-799 18/01/2019 31310311091 (430) -
USD 256,634 AUD 356,703 25/01/2019 statestreet 5,122 — RUB 5093-000 U30 70-017 18/01/2019 C1110fi "1< (3-707) -
USD 901619 BRL 3411000 03/01/2019 J1P1MOrgan 21649 _ RUB 25,416,331 USD 334,436 13/01/2019 Goldman (19,209) (0.01)
USD 343,619 CLP 229,616,339 11/01/2019 Barclays 12,557 0.01 90°03
USD 690,439 CLP 459,223,000 11/01/2019 BNPParibas 23,322 0.01 SEK 32-919-999 U99 3-987-799 22/92/2919 M0193” 15-9291 '
USD 345,450 CLP 229,614,000 11/01/2019 Citibank 14,392 0.01 SW97
USD 1,372,442 CLP 913,456,000 11/01/2019 UBS 43,210 0.02 USD 9529277 AUD 2999552 31/91/2919 3191999991 19419) ‘
USD 2761361 011, 18618961000 08/02/2019 111110111113 61090 _ USD 1,127,163 BRL 4,633,502 03/01/2019 Goldman (69,463) (0.02)
USD 416,693 CLP 230,345,525 03/02/2019 BNPParibas 12,134 — 33°93
USD 535,905 CLP 371,134,177 03/02/2019 J.P.Morgan 325 — USD 2249435 BRL 9'274'000 03/01/2019

3:3
1100 111011101 0111 00011021000 01110110010 111111111111111 111100 _ USD 2,319,914 CAD 3,346,135 31/01/2019 Citibank (1,493) —

1100 00012111 DKK 2111111001 1010110010 011111111111 11001 _ USD 652,232 CHF 646,105 31/01/2019 J.P. Morgan (4,427) —

11011 0201210 E1111 110012011 2210212010 01111111111 012 _ USD 331,457 CLP 612,304,000 05/04/2019 J.P. Morgan (2,040) —

11011 11100000 E1111 110101000 2210212010 11111111111 00 _ USD 1,006,233 CNH 6,933,000 03/01/2019 Barclays (9,731) —

0111111111 USD 1,733,365 CNH 12,400,000 03/01/2019 Standard (20,323) (0.01)
USD 4,975,620 GBP 3,351,440 22/02/2019

Golélmin
33,171 0.01 11811 1111101528 C1111 1210311111111 0110111211111 093133361711 111110111 _

USD 10,307,591 GBP 3,411,733 22/02/2019 StateSEtl1i73e7: 13,036 0.01 USD 2‘436’393 CNY 16'844‘000 04/04/2019 H880 99882) 7

11811 3111151200 18 1210071101 20102120111 0111011111 05111110 0102 USD 2,363,295 CZK 65,715,000 13/01/2019 J.P.M0rgan (50,791) (0.01)
USD 291,393 ILS 1,075,000 20/02/2019 J.P.Moigan 3,539 — USD 24‘846’907 EUR 21‘679’115 31/01/2019 Stateétreet (4939 7

USD 111151111125 11011 1127211112 18101 1211111 111110101111 31101 _ USD 4,923,331 EUR 4,310,226 22/02/2019 Citibank (21,171) (0.01)
USD 211111311 Z1111 2111711111111 1181112120111 1111101010 1111110 _ USD 5,361,011 EUR 4,703,577 22/02/2019 J.P.M0rgan (40,237) (0.01)
USD 20111100 Z1111 2107110011 0111112120111 0111001111 10001 _ USD 3,569,937 EUR 3,123,000 22/02/2019

:3 ' ’ '
011111101011

’ USD 2,056,701 EUR 1,795,336 22/02/2019 UBS (4,933) —

11811 21111120 Z1111 2107011100 0810212010 11110 011113 _ USD 5,207,214 GBP 4,102,677 31/01/2019 C1t1bank (52,306) (0.02)
ZAR 12,929,000 USD 391,393 03/02/2019 J.P. Morgan 2,233 — USD 1’524'546 GBP “S9454 22/02/2019 Cftfbank 9949 7

_1_111111111111111111s11111Ga1111111 212211111211 11112 USD 193,713 HUF 54,468,000 13/01/2019 citibank (606) —
Fomard cunency Exchange contracts USD 1,332,073 IDR 21,393,111,95o 03/02/2019 Goldman (95,592) (0.03)

AUD 3,324,937 USD 2,353,756 25/01/2019 HSBC (9,369) — 93905
AUD 7,339,000 USD 5,365,353 25/01/2019 J.P.Morgan (191,136) (0.05) U99 31992995 ‘NR 2991411999 99/92/2919 99’°'aY3 179-5491 19-921
AUD 4,314,000 USD 3,517,900 25/01/2019 Morgan (123,536) (0.03) U99 2271951 ‘NR 199921999 99/92/2919 9999"“ 114-959) ‘

Stanley USD 342,913 INR 25,437,000 03/02/2019 HSBC (20,333) (0.01)
BRL 15,353,931 USD 4,256,403 03/01/2019 Demsche (165,143) (0.05) U30 222-319 JRY 29100-050 25/01/2019 RNRRa110fl S (0-329) 7

Bank USD 534,379 JPY 59,430,309 25/01/2019 J.P.Morgan (6,312) —
BRL 3,031,571 USD 790,913 03/01/2019 standard (3,335) — USD 1,078,786 JPY 120,866,169 25/01/2019 Statestreet (21,860) (0.01)

chanered USD 1,554,234 JPY 171,994,633 31/01/2019 Barclays (12,746) —
CAD 757,000 USD 566,334 25/01/2019 J.P.Morgan (11,121) — USD 1,402,457 KRW 1,532,672,504 31/01/2019 HSBC (17,542) (0.01)
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

4,600,000 EUR J.P. Morgan iTraxx 
Europe Sen 
Financials 
Series 30 
Version 1

Buy (1.00)% 20/12/2023 29,254 29,254 0.01  

2,890,529 EUR Barclays LafargeHolcim 
Ltd. 3% 
22/11/2022

Buy (1.00)% 20/12/2022 25,802 25,802 0.01  

1,809,471 EUR BNP Paribas LafargeHolcim 
Ltd. 3% 
22/11/2022

Buy (1.00)% 20/12/2022 16,152 16,152 –  

1,790,000 USD Merrill Lynch Macy’s	Retail	
Holdings,	
Inc.	3.45%	
15/01/2021

Buy (1.00)% 20/06/2023 68,329 68,329 0.02  

3,400,000 USD Morgan 
Stanley

Mexico 
Government 
Bond 4.15% 
28/03/2027

Buy (1.00)% 20/12/2023 85,054 85,054 0.02  

Total Unrealised Gain on  
Credit Default Swap Contracts

224,591 224,591 0.06  

48,850,000 USD J.P. Morgan CDX.
NA.IG.31-V1

Buy (1.00)% 20/12/2023 (277,493) (277,493) (0.08) 

9,000,000 EUR J.P. Morgan iTraxx Europe 
Main Series 
30 Version 1

Buy (1.00)% 20/12/2023 (53,577) (53,577) (0.01) 

6,190,000 USD Citibank Ireland	
Government 
Bond 4.5% 
18/04/2020

Buy (1.00)% 20/12/2023 (168,455) (168,455) (0.05) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(499,525) (499,525) (0.14) 

Net Unrealised Loss on  
Credit Default Swap Contracts

(274,934) (274,934) (0.08) 

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

20,100,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.88%

13/07/2021 281,521 281,521 0.08

20,170,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.88%

25/07/2021 281,265 281,265 0.08

25,000,000 HKD J.P. Morgan Pay	fixed	1.67%	
Receive	floating	
HIBOR	3	month

23/08/2022 75,703 75,703 0.02

18,000,000 HKD J.P. Morgan Pay	fixed	1.66%	
Receive	floating	
HIBOR	3	month

21/09/2022 57,668 57,668 0.02

10,000,000 HKD J.P. Morgan Pay	fixed	1.68%	
Receive	floating	
HIBOR	3	month

25/09/2022 31,121 31,121 0.01

8,300,000 HKD J.P. Morgan Pay	fixed	1.67%	
Receive	floating	
HIBOR	3	month

26/09/2022 26,207 26,207 0.01

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 296,357 MXN 5,880,992 31/01/2019 BNP Paribas (1,448) –
USD 406,439 MXN 8,420,349 22/02/2019 Citibank (18,581) (0.01) 
USD 404,837 MXN 8,419,000 22/02/2019 HSBC (20,114) (0.01) 
USD 825,721 MXN 16,838,000 22/02/2019 UBS (24,181) (0.01) 
USD 314,453 MYR 1,316,489 31/01/2019 HSBC (3,976) –
USD 6,217,343 MYR 25,984,214 08/02/2019 HSBC (67,068) (0.02) 
USD 436,810 PLN 1,644,640 31/01/2019 J.P. Morgan (297) –
USD 558,217 SEK 5,023,229 31/01/2019 J.P. Morgan (4,499) –
USD 1,323,124 SEK 11,801,593 22/02/2019 Citibank (1,093) –
USD 1,324,110 SEK 11,801,000 22/02/2019 State Street (41) –
USD 215,060 SGD 294,789 31/01/2019 BNP Paribas (1,313) –
USD 6,695,856 SGD 9,211,859 08/02/2019 Citibank (66,787) (0.02) 
USD 346,576 SGD 475,000 08/02/2019 J.P. Morgan (2,133) –
USD 2,228,235 SGD 3,071,000 08/02/2019 State Street (26,258) (0.01) 
USD 332,061 THB 10,870,575 31/01/2019 RBS (3,905) –
USD 1,503,954 THB 48,904,058 08/02/2019 HSBC (7,836) –
USD 2,006,586 THB 65,204,000 08/02/2019 J.P. Morgan (9,091) –
USD 4,511,035 THB 148,503,284 08/02/2019 Standard 

Chartered
(79,704) (0.02) 

USD 5,231,858 TWD 159,624,000 08/03/2019 J.P. Morgan (17,995) (0.01) 
ZAR 11,483,936 USD 834,095 08/02/2019 Morgan 

Stanley
(39,856) (0.01) 

Total Unrealised Loss on  
Forward Currency Exchange Contracts

(2,422,089) (0.68) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(202,069) (0.06) 

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Australia	10	Year	Bond,	15/03/2019 46 AUD 4,301,245 	41,605	 0.01 
Australia	3	Year	Bond,	15/03/2019  346 AUD 27,363,046 128,880	 0.04 
Canada	10	Year	Bond,	20/03/2019 34 CAD 3,413,558 114,047	 0.03 
Euro-Bund,	07/03/2019  125 EUR 23,375,794 158,091	 0.04 
Euro-Schatz,	07/03/2019  112 EUR 14,336,254 	7,044	  – 
Korea	10	Year	Bond,	19/03/2019 26 KRW 2,971,395 	15,168	  – 
US	10	Year	Note,	20/03/2019  422 USD 51,365,312 1,061,492	 0.30 
US	10	Year	Ultra	Bond,	20/03/2019 63 USD 8,173,266 	87,609	 0.03 
US	Ultra	Bond,	20/03/2019  125 USD 20,039,062 982,422	 0.27 
Total Unrealised Gain on  

Financial Futures Contracts
2,596,358 0.72 

Euro-Bobl,	07/03/2019  (87) EUR (13,183,570) (38,798)	 (0.01) 
Euro-BTP,	07/03/2019  (46) EUR (6,723,401) (245,144)	 (0.07) 
Euro-Buxl	30	Year	Bond,	07/03/2019  (19) EUR (3,924,206) (85,194)	 (0.02) 
Euro-OAT,	07/03/2019  (56) EUR (9,656,544) (155)  – 
Japan	10	Year	Bond	Mini,	
12/03/2019

 (56) JPY (7,769,195) (48,866)	 (0.01) 

Korea	3	Year	Bond,	19/03/2019 29 KRW 2,840,822 (341)  – 
Long	Gilt,	27/03/2019  (68) GBP (10,721,554) (107,058)	 (0.03) 
US	2	Year	Note,	29/03/2019 (276) USD (58,559,438) (178,250)	 (0.05) 
US	5	Year	Note,	29/03/2019 (638) USD (73,021,094) 	(1,100,623)	 (0.31) 
Total Unrealised Loss on  

Financial Futures Contracts
 (1,804,429) (0.50) 

Net Unrealised Gain on  
Financial Futures Contracts

791,929 0.22 
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Global Aggregate Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Credit Default Swap Contracts

Interest
Unrealised (Paid)/ Market Unredised

Currency Amount currency Amount Maturity Gain/(Loss) %ofNet Nomind Reference Buy] Received Maturity Value Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Date counterparty USD Assets Amount Ounency courterpaty Entity Sell Rate Dde USD USD Assets

USD 298,357 MXN 5,880,992 31/01/2019 BNP Paribas (1,448) — 4,600,000 EUR J.P. Morgan rrraxx Buy (1.00)% 20/12/2023 29,254 29,254 0.01
USD 408,439 MXN 8,420,349 22/02/2019 Citibank (18,581) (0.01) Europesen
USD 404,837 MXN 8,419,000 22/02/2019 HSBC (20,114) (0.01) Financifi ts
USD 825,721 MXN 18,838,000 22/02/2019 UBS (24,181) (0.01) 39119830
USD 314,453 MYR 1,318,489 31/01/2019 HSBC (3,978) — Ve'3i°”‘
USD 6,217,343 MYR 251984121 4 08/02/2019 HSBC (67,068) (Q02) 2,890,529 EUR Barclays

Lafargefll-lolcim
Buy (1.00)% 20/12/2022 25,802 25,802 0.01

USD 436,810 PLN 1,844,840 31/01/2019 J.P. Morgan (297) — :‘2‘I/"$2022
USD 558217 SEK 5’023’229 31/01/2019 J'P'M°rgan (M99) _

1809471 EUR BNP Paribas La1argeHo|cim Buy (100)% 20/12/2022 16152 18152 -
USD 1,323,124 SEK 11,801,593 22/02/2019 Citibank (1,093) — ’ ’

Ud_3%
' ' '

USD 1,324,110 SEK 11,801,000 22/02/2019 statestreet (41) —
22/11/2022USD 215960 SGD 294789 31/01/2°19 BNP P‘‘”b“S 11313’ ’ 1,790,000 USD Merrill Lynch Mac)fs Retail Buy (1.00)<7. 20/08/2023 88,329 88,329 0.02

USD 8,895,858 SGD 9,211,859 08/02/2019 Citibank (88,787) (0.02) Holdings‘USD 348,578 SGD 475,000 08/02/2019 J.P. Morgan (2,133) — ,,,e_3_45%
USD 2,228,235 SGD 3,071,000 08/02/2019 statestreet (28,258) (0.01) 15/01/2021
USD 332.061 THB 10.870.575 31/01/2019 F133 (3.805) - 3,400,000 USD Morgan Mexico Buy (1.00)% 20/12/2023 85,054 85,054 0.02
USD 1,503,954 THB 48,904,058 08/02/2019 HSBC (7,838) — staniey Government
USD 2,008,588 THB 65,204,000 08/02/2019 J.P. Morgan (9,091) — Bond 4.15%
USD 4,511,035 THB 148,503,284 08/02/2019 standard (79,704) (0.02) 28/03/2027

Chartered Total Unrealised Gain on 224,591 224,591 0.00
USD 5,231,858 TWD 159,824,000 08/03/2019 J.P. Morgan (17,995) (0.01) °'°““°°fa"'* 5W°P °°""a°t5
ZAR 11.483936 USD 834095 08/02/2019 Morgan (39,856) (Om) 48,850,000 USD J.P. Morgan Cox Buy (1.00)% 20/12/2023 (277,493) (277,493) (0.08)

Stanley NA.|G.31—V1
Total Unrealised Loss on (2,422,089) (058)

9,000,000 EUR JP. Morgan I-IIBXX Europe BUY

Fonrvard Currency Exchange Contracts M810 381193
Net Unrealised Loss on (202,059) (0.06) 30 V6810“ 1
Forward CurrencyExchangeConlracts 6,190,000 USD Citibank Ireland Buy (1.00)% 20/12/2023 (168,455) (168,455) (0.05)

Government
Bond 4.5%
18/04/2020

Financial Futures Contracts Total Unrealised Loss on (499,525) (499,525) (0.14)
Global Unrealised

Credit Default Swap Contracts

Numberof Exposure Gain/(Loss) %of Net Net Unrealised LOSS on (274,934) (214,934) (0.08)

Security Description Contracts Currency USD USD Assets cred“ Default swap c°""a°ts

Australia 10 Year Bond, 15/03/2019 48 AUD 4,301,245 41,805 0.01
Austra|ia3Year Bond, 15/03/2019 348 AUD 27,383,048 128,880 0.04
Canada 10Year Bond, 20/03/2019 34 CAD 3,413,558 114,047 0.03 mterest Rate swap contracts
EuroBund, 07 03 2019 125 EUR 23,375,794 158,091 0.04 ,
EuroSCha1z 0/7/00/2019 112 EUR 14338254 7044 — . . . Mamet U'."°°"sed' ' ' ' Nomrnd Secunty Maturity Vdue Gan/(Loss) %ofNet
Korea10YearBond,19/03/2019 26 KRW 2,971,395 15,168 — Amour“ cu"-ency coumerpany Descripfi on page USD USD AS3513

US‘°Y"‘""N°‘e’2°/03/2°‘9 422 USD 513651312 1-051492 0-30 20,100,000 USD J.P. Morgan Payf|0a1ingL|BOR 13/07/2021 281,521 281,521 0.08
US 10 Year Uitra Bond, 20/03/2019 83 USD 8,173,288 87,809 0.03 3 month Reeewe
US Uitra Bond, 20/03/2019 125 USD 20,039,082 982,422 0.27 fixed 238%
Total Unrealised Gain on 2.596.358 0-72 20,170,000 USD J.P. Morgan Payfloating LIBOR 25/07/2021 281,285 281,285 0.08

Financial Futures Contracts 3 month Receive
EuroB0b|, 07/03/2019 (87) EUR (13,183,570) (38,798) (0.01) fixed 238%
EU'0BTP»07/03/2019 145) EUR 15172314011 12458441 10-07) 25,000,000 HKD J.P. Morgan Payfixed1.67% 23/08/2022 75,703 75,703 0.02
EuroBux| 30 Year Bond, 07/03/2019 (19) EUR (3,924,208) (85,194) (0.02) Reeeive ()ee(,,,g
Eur0OAT, 07/03/2019 (58) EUR (9,858,544) (155) — )-((B0); 3 monrr.
Jai>an10YearB0nd Mini. (56) JPY (7.769.195) 148.866) (0.01) 18,000,000 HKD J.P. Morgan Payfixed1.66% 21/09/2022 57,888 57,668 0.02

I 2/03/2019 Receive floating
Korea 3 Year Bond, 19/03/2019 29 KRW 2,840,822 (341) — HIBOR 3 month
Long Gilt, 27/03/2019 (68) GBP (10,721,554) (107,058) (0.03) 10,000,000 HKD J.P. Morgan Payfixed1.68% 25/09/2022 31,121 31,121 0.01
US2Year Note, 29/03/2019 (278) USD (58,559,438) (178,250) (0.05) Receive floating
US 5 Year Note, 29/03/2019 (838) USD (73,021 ,094) (1,100,823) (0.31) H1308 3 month
Tom] Um-eansed Loss on (1,304,429) (050) 8,300,000 HKD J.P. Morgan Pay fixed 1.67% 26/09/2022 26,207 26,207 0.01

Financial Futures Contracts Receive floating
Net Unrealised Gain on 791,929 0.22 HIBOR 3 01011111
Financial Futures Contracts
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68 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

590,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	1.05%

18/07/2021 (23,024) (23,024) (0.01) 

130,000,000 HUF J.P. Morgan Pay	fixed	2.19%	
Receive	floating	
BUBOR 6 month

02/03/2028 (10,146) (10,146)  –

85,000,000 HUF J.P. Morgan Pay	fixed	2.37%	
Receive	floating	
BUBOR 6 month

24/08/2027 (9,503) (9,503)  –

67,000,000 HUF J.P. Morgan Pay	fixed	2.1%	
Receive	floating	
BUBOR 6 month

21/09/2027 (1,477) (1,477)  –

47,500,000 HUF J.P. Morgan Pay	fixed	2.04%	
Receive	floating	
BUBOR 6 month

22/03/2028 (1,027) (1,027)  –

Total Unrealised Loss on  
Interest Rate Swap Contracts

(1,119,588) (1,119,588) (0.31) 

Net Unrealised Loss on  
Interest Rate Swap Contracts

(291,120) (291,120) (0.08) 

Option Purchased Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

5,990,000 Foreign Exchange 
EUR/CNH,	Call,	
8.250,	21/11/2019

EUR Bank of America 
Merrill Lynch

14,039,701 129,710 0.04

5,090,000 Foreign Exchange 
USD/GBP,	Call,	
0.775,	18/01/2019

USD HSBC 5,050,938 100,306 0.03

Total Option Purchased Contracts 230,016 0.07

Option Written Contracts

Quantity
Security 
Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

(11,990,000) Foreign Exchange 
EUR/CNH,	Call,	
8.880,	21/11/2019

EUR Bank of America 
Merrill Lynch

29,201,897 (63,583) (0.02) 

Total Option Written Contracts (63,583) (0.02) 

Cash 10,086,627 2.81
Other Assets/(Liabilities) 691,390 0.19
Total Net Assets 359,300,898 100.00

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

22,000,000 HKD J.P. Morgan Pay	fixed	2.13%	
Receive	floating	
HIBOR	3	month

07/03/2022 17,498 17,498 0.01

800,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.91%

10/09/2023 16,172 16,172  –

338,000 GBP J.P. Morgan Pay	fixed	1.41%	
Receive	floating	
LIBOR	6	month

12/06/2047 13,109 13,109  –

6,200,000 HKD J.P. Morgan Pay	fixed	1.93%	
Receive	floating	
HIBOR	3	month

22/11/2022 12,295 12,295  –

4,000,000 HKD J.P. Morgan Pay	fixed	1.83%	
Receive	floating	
HIBOR	3	month

11/07/2022 9,257 9,257  –

661,000 GBP J.P. Morgan Pay	fixed	1.5%	
Receive	floating	
LIBOR	6	month

16/03/2047 6,265 6,265  –

40,000,000 HUF J.P. Morgan Pay	fixed	2%	
Receive	floating	
BUBOR 6 month

28/09/2027 387 387  –

Total Unrealised Gain on  
Interest Rate Swap Contracts

828,468 828,468 0.23

15,400,000 PLN J.P. Morgan Pay	fixed	2.97%	
Receive	floating	
WIBOR	6	month

12/11/2028 (185,212) (185,212) (0.05) 

6,290,000 USD J.P. Morgan Pay	fixed	2.97%	
Receive	floating	
LIBOR	3	month

25/07/2028 (171,871) (171,871) (0.05) 

6,250,000 USD J.P. Morgan Pay	fixed	2.96%	
Receive	floating	
LIBOR	3	month

13/07/2028 (166,710) (166,710) (0.05) 

52,500,000 HKD J.P. Morgan Pay	fixed	2.75%	
Receive	floating	
HIBOR	3	month

10/09/2023 (113,104) (113,104) (0.03) 

2,670,000 USD J.P. Morgan Pay	fixed	3.06%	
Receive	floating	
LIBOR	3	month

18/06/2048 (103,095) (103,095) (0.03) 

8,350,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.13%

09/03/2022 (81,755) (81,755) (0.02) 

271,700,000 HUF J.P. Morgan Pay	fixed	2.74%	
Receive	floating	
BUBOR 6 month

16/02/2027 (76,416) (76,416) (0.02) 

133,000,000 HUF J.P. Morgan Pay	fixed	2.72%	
Receive	floating	
BUBOR 6 month

06/02/2027 (37,063) (37,063) (0.01) 

900,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	0.99%

01/07/2021 (36,771) (36,771) (0.01) 

125,000,000 HUF J.P. Morgan Pay	fixed	2.75%	
Receive	floating	
BUBOR 6 month

24/01/2027 (36,221) (36,221) (0.01) 

34,400,000 HKD J.P. Morgan Pay	fixed	2.56%	
Receive	floating	
HIBOR	3	month

22/03/2023 (34,310) (34,310) (0.01) 

113,300,000 HUF J.P. Morgan Pay	fixed	2.74%	
Receive	floating	
BUBOR 6 month

15/02/2027 (31,883) (31,883) (0.01) 
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Market Unrealised Market Unrealised
Nominal Security Maturity Value eain/(Loss) %ofNet Nominal Security Maturity value Gain/(Loss) %ofNet
Amount currency counterparty Description Date USD USD Assets Amount Currency Counterpalty Description USD USD Assets

22,000,000 HKD J.P. Morgan Payfixed 2.13% 07/03/2022 17,490 17,490 0.01 590,000 USD J.P. Morgan Payfloating LIBOR 10/07/2021 (23,024) (23,024) (0.01)
Receive floating 3 month Receive
HIBOR 3 month fixed 1.05%

800,000 USD J.P. Morgan Payfloating LIBOR 10/09/2023 16,172 16,172 — 130,000,000 HUF J.P. Morgan Payfixed 2.19% 02/03/2028 (10,146) (10,146) —

3 month Receive Receive floating
fixed 2.91% BUBOR 6 month

330,000 GBP J.P. Morgan Payfixed 1.41% 12/00/2047 13,109 13,109 — 05,000,000 HUF J.P. Morgan Payfixed 2.37% 24/00/2027 (9,503) (9,503) —
Receive floating Receive floating
LIBOR 6 month BUBOR 6 month

0,200,000 HKD J.P. Morgan Payfixed 1.93% 22/11/2022 12,295 12,295 — 07,000,000 HUF J.P. Morgan Payfixed 2.1% 21/09/2027 (1,477) (1,477) —
Receive floating Receive floating
HIBOR 3 month BUBOR 6 month

4,000,000 HKD J.P. Morgan Payfixed 1.03% 11/07/2022 9,257 9,257 — 47,500,000 HUF J.P. Morgan Payfixed 2.04% 22/03/2020 (1,027) (1,027) —
Receive floating Receive floating
HIBOR 3 month BUBOR 6 month

001,000 GBP J.P. Morgan Payfixed 1.5% 10/03/2047 0,205 0,205 — Total Unrealised Loss on (1,119,500) (1,119,500) (0.31)
Receive floating Interest Rate Swap Contracts
LIBOR 6 month Net Unrealised Loss on (291,120) (291,120) (0.08)

40,000,000 HUF J.P. Morgan Payfixed 2% 20/09/2027 307 307 — '“*°’°“ Ra“ swap °°“""‘°'5
Receive floating
BUBOR 6 month

T.‘:,t,a;,l;2,':.:)):°§‘,,(,:,a,)':;';',',t,acts mm mm 0'23 Option Purchased Contracts
15,400,000 PLN J.P. Morgan Payfixed 2.97% 12/11/2020 (105,212) (105,212) (0.05) Global Market

Receive floating Security Exposure Value % of Net
w(B0R3m0n(h Quantity Description Currency counterparty USD USD Assets

6.290.000 USD J-P-Morgan Pavfixed 297% 25/07/2028 071.871) 071.871) (0.05) 5,990,000 Foreign Exchange EUR BankofAmelica 14,039,701 129,710 0.04
Receive floating EUR/CNH, Call, Memll Lynch
LIBOR 3 month 0.250, 21/11/2019

6,250,000 USD J.P. Morgan Payfixed 2.96% 13/07/2028 (166,710) (166,710) (0.05) 5,090,000 Foreign Exchange USD H330 5,050,933 100,305 003
Receive floating USD/GBP, Call,
UBOR 3 month 0.775, 18/01/2019

52,500,000 HKD J.P. Morgan Payfixed 2.75% 10/09/2023 (113,104) (113,104) (0.03) Total Option purchased contracts 23o,o1s o_o1
Receive floating
HIBOR 3 month

2,070,000 USD J.P. Morgan Payfixed 3.00% 10/00/2040 (103,095) (103,095) (0.03)
Receive floating Option Written Contracts
LIBOR 3 month Global Market

0,350,000 USD J.P. Morgan Payfloating LIBOR 09/03/2022 (01,755) (01,755) (0.02) Secumy Exposure Value %°fNet
30100)“ R90eiVe Quantity Description Currency counterparty USD USD Assets
fixed 213% (11,990,000) Foreign Exchange EUR Bank ofAmelica 29,201,097 (03,503) (0.02)

271,700,000 HUF J.P. Morgan Payfixed 2.74% 10/02/2027 (70,410) (70,410) (0.02) EUR/CNH’Ca"’ Mem."|_ynChRe°9"’9 ”°a““9 0.000, 21/1 1/2019BUBOR 6 ”‘°”"‘ Total Option Written contracts (63,503) (o.o2)
133,000,000 HUF J.P. Morgan Payfixed 2.72% 00/02/2027 (37,003) (37,003) (0.01)

Receive floating
BUBOR 6 month

900,000 USD J.P. Morgan Payfloating L|BOR 01/07/2021 (30,771) (30,771) (0.01) cash 10,086,627 281
3 month Receive
fixed 099% Other Assets](Liabilities) 691,390 0.1 9

125,000,000 HUF J.P. Morgan Payfixed 2.75% 24/01/2027 (30,221) (30,221 ) (0.01) T°t°' N°‘A5“""s 359'3°°’898 1°°'°°
Receive floating
BUBOR 6 month

34,400,000 HKD J.P. Morgan Payfixed 2.50% 22/03/2023 (34,310) (34,310) (0.01)
Receive floating
HIBOR 3 month

113,300,000 HUF J.P. Morgan Payfixed 2.74% 15/02/2027 (31,003) (31 ,003) (0.01)
Receive floating
BUBOR 6 month
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Aggregate Bond Fund continued

Geographic Allocation of Portfolio

% of Net Assets

United States of America 43.34  
United Kingdom 10.41  
Japan 10.02  
Italy 4.56  
France 2.79  
Mexico 2.10  
Ireland 1.86  
Spain 1.74  
Germany 1.70  
China 1.59  
Netherlands 1.58  
Thailand 1.27  
Chile 1.20  
Israel 1.14  
Luxembourg 1.03  
Romania 1.01  
Switzerland 0.92  
Australia 0.92  
Sweden 0.85  
Indonesia 0.67  
Malaysia 0.66  
Cyprus 0.63  
Iceland 0.58  
Austria 0.49  
Argentina 0.47  
Czech Republic 0.46  
India 0.42  
South Africa 0.39  
Denmark 0.33  
Singapore 0.32  
Ghana 0.32  
Canada 0.30  
Bahamas 0.28  
Morocco 0.21  
Portugal 0.16  
Slovenia 0.12  
Norway 0.09  
Greece 0.04  
New	Zealand 0.03  
Total Investments 97.00  
Cash	and	Other	Assets/(Liabilities) 3.00
Total 100.00

† Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio

% of Net Assets

United States of America 43.34
United Kingdom 10.41
Japan 10.02
Italy 4.56
France 2.79
Mexico 2.10
Ireland 1 .86
Spain 1 .74
Germany 1 .70
China 1 .59
Netherlands 1.58
Thailand 1 .27
Chile 1 .20
Israel 1 .14
Luxembourg 1 .03
Romania 1 .01
Switzerland 0.92
Australia 0.92
Sweden 0.85
Indonesia 0.67
Malaysia 0.66
Cyprus 0.63
Iceland 0.58
Austria 0.49
Argentina 0.47
Czech Republic 0.46
India 0.42
South Africa 0.39
Denmark 0.33
Singapore 0.32
Ghana 0.32
Canada 0.30
Bahamas 0.28
Morocco 0.21
Portugal 0.16
Slovenia 0.12
Non/vay 0.09
Greece 0.04
New Zealand 0.03
Total Investments 97.00
Cash and Other Assets/(Liabilities) 3.00
Total 100.00

T Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

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	invests	mainly	in	a	diversified	portfolio	of	high	
yield	 corporate	 bonds	 from	 issuers	 around	 the	 world,	
including emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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. 
Portfolio	debt	 securities	can	 include	fixed	and	floating	
rate	bonds,	convertible	bonds,	preferred	stocks,	warrants	
and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
debt securities and credit indices.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
YPF	SA,	144A	8.75%	04/04/2024 USD 115,000 108,137  0.28  

108,137  0.28  
BRAZIL
Minerva	Luxembourg	SA,	Reg.	S	6.5%	
20/09/2026

USD 285,000 265,983  0.68  

Petrobras Global Finance BV 8.75% 
23/05/2026

USD 360,000 404,635  1.04  

Petrobras Global Finance BV 7.375% 
17/01/2027

USD 410,000 424,258  1.09  

Petrobras Global Finance BV 7.25% 
17/03/2044

USD 215,000 212,872  0.54  

1,307,748  3.35  
CHILE
VTR	Finance	BV,	Reg.	S	6.875%	
15/01/2024

USD 358,000 359,890  0.92  

359,890  0.92  
CHINA
Agile	Group	Holdings	Ltd.,	Reg.	S	9%	
21/05/2020

USD 325,000 334,218  0.85  

CIFI	Holdings	Group	Co.	Ltd.,	Reg.	S	
6.875%	23/04/2021

USD 200,000 196,121  0.50  

Country	Garden	Holdings	Co.	Ltd.,	
Reg.	S	7.25%	04/04/2021

USD 250,000 250,821  0.64  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
8.375%	10/02/2022

USD 300,000 312,281  0.80  

Yanlord	Land	HK	Co.	Ltd.,	Reg.	S	
6.75%	23/04/2023

USD 205,000 201,505  0.52  

1,294,946  3.31  
COLOMBIA
Millicom	International	Cellular	SA,	Reg.	
S	6.625%	15/10/2026

USD 240,000 244,502  0.63  

244,502  0.63  
CONGO
HTA	Group	Ltd.,	Reg.	S	9.125%	
08/03/2022

USD 215,000 219,371  0.56  

219,371  0.56  
FRANCE
Altice	France	SA,	144A	6.25%	
15/05/2024

USD 250,000 233,450  0.60  

Altice	France	SA,	Reg.	S	5.875%	
01/02/2027

EUR 110,000 124,714  0.32  

Horizon	Parent	Holdings	Sarl,	Reg.	S	
8.25%	15/02/2022

EUR 200,000 232,167  0.59  

Loxam	SAS,	Reg.	S	6%	15/04/2025 EUR 100,000 115,300  0.29  
Synlab	Unsecured	Bondco	plc,	Reg.	S	
8.25%	01/07/2023

EUR 125,000 147,432  0.38  

853,063  2.18  
GERMANY
Kirk	Beauty	One	GmbH,	Reg.	S	8.75%	
15/07/2023

EUR 125,000 71,719  0.19  

Unitymedia	GmbH,	Reg.	S	3.75%	
15/01/2027

EUR 150,000 176,675  0.45  

248,394  0.64  
GREECE
Intralot	Capital	Luxembourg	SA,	Reg.	S	
5.25%	15/09/2024

EUR 200,000 146,105  0.37  

146,105  0.37  

Global	High	Income	Bond	Fund*
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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 invests mainly in a diversified portfolio of high
yield corporate bonds from issuers around the world,
including emerging markets.
Specifically, the fund invests at least 70% of total assets
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.
Portfolio debt securities can include fixed and floating
rate bonds, convertible bonds, preferred stocks, warrants
and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
debt securities and credit indices.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
ARGENTINA
YPF SA, 144A 8.75% 04/04/2024 USD 115,000 108,137 0.28

108,137 0.28
BRAZIL
Minerva Luxembourg SA, Reg. S 6.5% USD 285,000 265,983 0.68
20/09/2026

Petrobras Global Finance BV 8.75% USD 360,000 404,635 1.04
23/05/2026

Petrobras Global Finance BV 7.375% USD 410,000 424,258 1.09
1 7/01/2027

Petrobras Global Finance BV 7.25% USD 215,000 212,872 0.54
1 7/03/2044

1,307,748 3.35
CHILE
VTR Finance BV, Reg. S 6.875% USD 358,000 359,890 0.92

15/01/2024
359,890 0.92

CHINA
Agile Group Holdings Ltd., Reg. 8 9% USD 325,000 334,218 0.85

21/05/2020
CIFI Holdings Group Co. Ltd., Reg. S USD 200,000 196,121 0.50

6.875% 23/04/2021
Country Garden Holdings Co. Ltd., USD 250,000 250,821 0.64

Reg. S 7.25% 04/04/2021
Shimao Property Holdings Ltd., Reg. 8 USD 300,000 312,281 0.80

8.375% 10/02/2022
Yanlord Land HK Co. Ltd., Reg. 8 USD 205,000 201,505 0.52

6.75% 23/04/2023
1,294,946 3.31

COLOMBIA
Millicom International Cellular SA, Reg. USD 240,000 244,502 0.63

S 6.625% 15/10/2026
244,502 0.63

CONGO
HTA Group Ltd., Reg. S 9.125% USD 215,000 219,371 0.56
08/03/2022

219,371 0.56
FRANCE
Altice France SA, 144A 6.25% USD 250,000 233,450 0.60

15/05/2024
Altice France SA, Reg. 8 5.875% EUR 110,000 124,714 0.32

01/02/2027
Horizon Parent Holdings Sari, Reg. S EUR 200,000 232,167 0.59
8.25% 15/02/2022

Loxam SAS, Reg. S 6% 15/04/2025 EUR 100,000 1 15,300 0.29
Synlab Unsecured Bondco plc, Reg. S EUR 125,000 147,432 0.38

8.25% 01/07/2023
853,063 2.18

GERMANY
Kirk Beauty One GmbH, Reg. 8 8.75% EUR 125,000 71,719 0.19

15/07/2023
Unitymedia GmbH, Reg. S 3.75% EUR 150,000 176,675 0.45

15/01/2027
248,394 0.64

GREECE
lntralot Capital Luxembourg SA, Reg. 8 EUR 200,000 146,105 0.37

5.25% 15/09/2024
146,105 0.37
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

INDIA
ABJA	Investment	Co.	Pte.	Ltd.,	Reg.	S	
5.45%	24/01/2028

USD 400,000 341,648  0.87  

341,648  0.87  
INDONESIA
Pakuwon	Prima	Pte.	Ltd.,	Reg.	S	5%	
14/02/2024

USD 200,000 187,655  0.48  

TBG	Global	Pte.	Ltd.,	Reg.	S	5.25%	
10/02/2022

USD 400,000 395,346  1.01  

583,001  1.49  
IRELAND
Ardagh	Packaging	Finance	plc,	144A	
4.625%	15/05/2023

USD 200,000 190,197  0.48  

Europcar	Mobility	Group,	Reg.	S	
4.125%	15/11/2024

EUR 100,000 108,948  0.28  

299,145  0.76  
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	II	BV	4.5%	01/03/2025

EUR 100,000 115,684  0.30  

115,684  0.30  
ITALY
Intesa	Sanpaolo	SpA,	Reg.	S,	FRN	7%	

Perpetual
EUR 200,000 232,192  0.60  

UniCredit	SpA,	Reg.	S,	FRN	9.25%	
Perpetual

EUR 200,000 246,922  0.63  

479,114  1.23  
LUXEMBOURG
Altice	Finco	SA,	144A	7.625%	
15/02/2025

USD 200,000 166,000  0.43  

Altice	Luxembourg	SA,	144A	7.75%	
15/05/2022

USD 200,000 181,560  0.46  

ARD	Finance	SA	6.625%	15/09/2023 EUR 100,000 109,289  0.28  
Cirsa	Finance	International	Sarl,	Reg.	S	
6.25%	20/12/2023

EUR 135,000 157,083  0.40  

613,932  1.57  
MEXICO
Cemex	SAB	de	CV,	Reg.	S	7.75%	
16/04/2026

USD 285,000 300,762  0.77  

300,762  0.77  
NETHERLANDS
OCI	NV,	144A	6.625%	15/04/2023 USD 200,000 197,500  0.51  
OCI	NV,	Reg.	S	5%	15/04/2023 EUR 100,000 117,202  0.30  
Promontoria	Holding	264	BV,	Reg.	S	
6.75%	15/08/2023

EUR 200,000 222,017  0.57  

Sigma	Holdco	BV,	Reg.	S	5.75%	
15/05/2026

EUR 210,000 212,029  0.54  

Ziggo	Bond	Co.	BV,	144A	6%	
15/01/2027

USD 300,000 262,500  0.67  

1,011,248  2.59  
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
5.75%	26/01/2021

USD 200,000 189,167  0.49  

Eskom	Holdings	SOC	Ltd.,	Reg.	S	
8.45%	10/08/2028

USD 200,000 189,015  0.48  

FirstRand	Bank	Ltd.,	Reg.	S,	FRN	
6.25%	23/04/2028

USD 600,000 591,114  1.51  

MTN	Mauritius	Investments	Ltd.,	Reg.	
S	6.5%	13/10/2026

USD 200,000 195,864  0.50  

1,165,160  2.98  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SPAIN
Banco	Santander	SA,	Reg.	S,	FRN	

6.75% Perpetual
EUR 200,000 232,562  0.59  

Codere	Finance	2	Luxembourg	SA,	
144A	7.625%	01/11/2021

USD 200,000 170,922  0.44  

LHC3	plc,	Reg.	S	4.125%	15/08/2024 EUR 100,000 109,470  0.28  
512,954  1.31  

SWITZERLAND
Credit	Suisse	Group	AG,	FRN,	144A	

7.5% Perpetual
USD 200,000 203,939  0.52  

203,939  0.52  
TURKEY
Akbank	T.A.S.,	Reg.	S	5%	24/10/2022 USD 300,000 281,973  0.72  
Turkiye	Garanti	Bankasi	A/S,	Reg.	S	
6.25%	20/04/2021

USD 250,000 248,756  0.64  

530,729  1.36  
UNITED KINGDOM
Cabot	Financial	Luxembourg	SA,	Reg.	
S	7.5%	01/10/2023

GBP 100,000 116,976  0.30  

Iceland	Bondco	plc,	Reg.	S	4.625%	
15/03/2025

GBP 150,000 163,873  0.42  

Pinnacle	Bidco	plc,	Reg.	S	6.375%	
15/02/2025

GBP 200,000 255,087  0.65  

Standard	Chartered	plc,	FRN,	144A	
7.5% Perpetual

USD 200,000 200,313  0.51  

Virgin	Media	Finance	plc,	Reg.	S	
6.375%	15/10/2024

GBP 100,000 129,120  0.33  

865,369  2.21  
UNITED STATES OF AMERICA
Avantor,	Inc.,	Reg.	S	4.75%	
01/10/2024

EUR 110,000 127,006  0.33  

B&G	Foods,	Inc.	5.25%	01/04/2025 USD 333,000 311,545  0.80  
BWAY	Holding	Co.,	Reg.	S	4.75%	
15/04/2024

EUR 200,000 224,475  0.57  

Clear	Channel	Worldwide	Holdings,	
Inc.	7.625%	15/03/2020

USD 200,000 197,709  0.51  

Constellium	NV,	Reg.	S	4.25%	
15/02/2026

EUR 100,000 103,646  0.27  

Crestwood Midstream Partners LP 
6.181%	01/04/2023

USD 75,000 71,246  0.18  

Darling	Global	Finance	BV,	Reg.	S	
3.625%	15/05/2026

EUR 290,000 330,011  0.84  

DCP Midstream Operating LP 8.125% 
16/08/2030

USD 35,000 39,200  0.10  

Energizer	Gamma	Acquisition	BV,	Reg.	
S	4.625%	15/07/2026

EUR 275,000 295,102  0.76  

Freeport-McMoRan,	Inc.	6.875%	
15/02/2023

USD 95,000 98,192  0.25  

Freeport-McMoRan,	Inc.	5.4%	
14/11/2034

USD 110,000 87,421  0.22  

Freeport-McMoRan,	Inc.	5.45%	
15/03/2043

USD 10,000 7,513  0.02  

James	Hardie	International	Finance	
DAC,	Reg.	S	3.625%	01/10/2026

EUR 230,000 256,993  0.66  

Kosmos	Energy	Ltd.,	144A	7.875%	
01/08/2021

USD 200,000 199,000  0.51  

Kraton	Polymers	LLC,	Reg.	S	5.25%	
15/05/2026

EUR 200,000 206,451  0.53  

Molina	Healthcare,	Inc.	5.345%	
15/11/2022

USD 125,000 120,313  0.31  
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Global High Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

INDIA SPAIN
ABJA Investment Co. Pte. Ltd., Reg. S USD 400,000 341,648 0.87 Banco Santander SA, Reg. S, FRN EUR 200,000 232,562 0.59

5.45% 24/01/2028 6.75% Perpetual
341,648 0.87 Codere Finance 2 Luxembourg SA, USD 200,000 170,922 0.44

WDONESM 144A 7.525% 01/11/2021
Pakuwon Prima Pte. Ltd., Reg. 8 5% USD 200,000 187,555 0.48 '-H03 0'0» 009- 3 4-125% 15/08/2024 EUR 100000 109-470 0-28

14/02/2024 512,954 1.31
TBG Global Pte. Ltd., Reg. 8 5.25% USD 400,000 395,345 1.01 SWITZERLAND

10/02/2022 Credit Suisse Group AG, FRN, 144A USD 200,000 203,939 0.52
583,001 1.49 7.5% Perpetual

IRELAND 203,939 0.52
Ardagh Packaging Finance plc, 144A USD 200,000 190,197 0.48 TURKEY

4-025% 15/05/2023 Akbank T.A.S., Reg. 8 5% 24/10/2022 USD 300,000 281,973 0.72
Eurapaar Mabiliiv GFOUP» Rae 3 EUR 100000 1081948 0-28 Turkiye Garanti Bankasi A/S, Reg. 8 USD 250,000 248,756 0.544.125% 15/11/2024 625% 20/04/2021

299~145 0-75 530,729 1.36
'5RAE'- UNITED KINGDOM
7aVa Pharmaceutical Flfianaa EUR 100000 1151584 0-30 Cabot Financial Luxembourg SA Reg. GBP 100 000 115 975 0.30Netherlands ll BV 4.5% 01/03/2025 3 75% 01/10/2023

‘ ’ ‘

115534 0-30 Iceland Bondco plc, Reg. 8 4.525% GBP 150,000 153,873 0.42
ITALY 15/03/2025
Intesa Sanpaolo SpA, Reg. S, FRN 7% EUR 200,000 232,192 0.60 Pinnacle Bidco plc, Reg. S 6.375% GBP 200,000 255,087 0.65

Perpetual 15/02/2025
UniCredit SpA, Reg. S, FRN 9.25% EUR 200,000 245,922 0.53 Standard Chartered plc, FRN, 144A USD 200,000 200,313 0.51

Perpetual 7.5% Perpetual
479,114 1.23 Virgin Media Finance plc, Reg. S GBP 100,000 129,120 0.33

LUXEMBOURG 5.375% 15/10/2024
Aitice Finco SA, 144A 7.525% USD 200,000 155,000 0.43 055309 2-21

15/02/2025 UNITED STATES OF AMERICA
Aitice Luxembourg SA, 144A 7.75% USD 200,000 181,560 0.46 Avantor, |nc., Reg. 8 4.75% EUR 1 10,000 127,006 0.33

15/05/2022 01/10/2024
ARD Finance SA 5.525% 15/09/2023 EUR 100,000 109,289 0.28 B&G Foods, Inc. 5.25% 01/04/2025 USD 333,000 31 1,545 0.80
Cirsa Finance International Sarl, Reg. 8 EUR 135,000 157,083 0.40 BWAY Holding Co., Reg. S 4.75% EUR 200,000 224,475 0.57

5.25% 20/12/2023 15/04/2024
613,932 1.57 Clear Channel Worldwide Holdings, USD 200,000 197,709 0.51

MEx.co Inc. 7.525% 15/03/2020
Cemex SAB de CV‘ Reg 8 7_75% USD 285,000 300,762 077 Constellium NV, Reg. S 4.25% EUR 100,000 103,646 0.27

16/04/2026 15/02/2025
300,762 0_-,7

Cfr3e‘;sE/1/g;og1M(i)c11st£e)2I2r*:r))1
Partners LP USD 75,000 71,246 0.18

NETHERLANDS D -I’ Coil b/ I F/' BV R 8 EUR 290 000 330 011 0 84arln 0 a lnance , e . , , .OCI NV, 144A 5.525% 15/04/2023 USD 200,000 197,500 0.51 3_62g% 15/05/2026
9

00' NV» Rag 3 5% 15/04/2023 EUR 100000 1 17202 0-30 DCP Midstream Operating LP 8.125% USD 35 000 39 200 0.10
Promontoria Holding 254 BV, Reg. 8 EUR 200,000 222,017 0.57 15/08/2030
675% 15/O8/2023 Energizer Gamma Acquisition BV, Reg. EUR 275,000 295,102 0.76

Sigma Holdco BV, Reg. 8 5.75% EUR 210,000 212,029 0.54 8 4.525% 15/07/2025
1 5/05/2025 Freeport-McMoRan, Inc. 6.875% USD 95,000 98,192 0.25

Ziggo Bond Co. BV, 144A 5% USD 300,000 252,500 0.57 15/02/2023
15/01/2027 Freeport-McMoRan, Inc. 5.4% USD 1 10,000 87,421 0.22

1,011,248 2.59 14/1 1/2034
SOUTH AFRICA Freeport-McMoRan, Inc. 5.45% USD 10,000 7,513 0.02
Eskom Holdings soc Ltd., Reg. 8 USD 200,000 189,157 0.49 15/03/2043
5.75% 26/01/2021 James Hardie International Finance EUR 230,000 256,993 0.66

Eskom Holdings soc Ltd., Reg. 8 USD 200,000 189,015 0.45 DAC» 099- 3 3-025% 01/ 1 0/2025
8.45% 10/08/2028 Kosmos Energy Ltd., 144A 7.875% USD 200,000 199,000 0.51

FirstRand Bank Ltd., Reg. 8, FRN USD 500,000 591,114 1.51 01/08/2021
5.25% 23/04/2028 Kraton Polymers LLC, Reg. 8 5.25% EUR 200,000 205,451 0.53

MTN Mauritius investments Ltd., Reg. USD 200,000 195,864 0.50 15/05/2025
s 5.5% 13/10/2025 Molina Healthcare, Inc. 5.345% USD 125,000 120,313 0.31

1,165,160 2.98 15/ 1 1/2022
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Netflix,	Inc.,	Reg.	S	4.625%	
15/05/2029

EUR 285,000 320,496  0.82  

NRG	Energy,	Inc.	5.75%	15/01/2028 USD 90,000 86,784  0.22  
NRG	Energy,	Inc.	7.25%	15/05/2026 USD 110,000 114,679  0.29  
NRG	Energy,	Inc.	6.625%	15/01/2027 USD 105,000 106,661  0.27  
NuStar Logistics LP 5.625% 
28/04/2027

USD 251,000 235,384  0.60  

Refinitiv	US	Holdings,	Inc.,	Reg.	S	
6.875%	15/11/2026

EUR 100,000 105,824  0.27  

Sprint	Communications,	Inc.	11.5%	
15/11/2021

USD 50,000 56,773  0.15  

Sprint	Corp.	7.875%	15/09/2023 USD 230,000 236,675  0.61  
Sprint	Corp.	7.25%	15/09/2021 USD 35,000 35,879  0.09  
Summit Midstream Holdings LLC 
5.75%	15/04/2025

USD 285,000 259,350  0.66  

WPX	Energy,	Inc.	8.25%	01/08/2023 USD 167,000 177,072  0.45  
Zayo	Group	LLC	6.375%	15/05/2025 USD 265,000 245,578  0.63  

4,656,978 11.92  
Total Bonds 16,461,819 42.12  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

16,461,819 42.12  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
ARGENTINA
Banco	Macro	SA,	FRN,	144A	6.75%	
04/11/2026

USD 225,000 182,191  0.47  

182,191  0.47  
AUSTRALIA
FMG	Resources	August	2006	Pty.	Ltd.,	
144A	5.125%	15/05/2024

USD 395,000 365,375  0.93  

365,375  0.93  
BRAZIL
Azul	Investments	LLP,	Reg.	S	5.875%	
26/10/2024

USD 225,000 210,780  0.54  

Banco	do	Brasil	SA,	Reg.	S,	FRN	9%	
Perpetual

USD 600,000 612,585  1.57  

Itau	Unibanco	Holding	SA,	FRN,	144A	
6.5% Perpetual

USD 215,000 204,217  0.52  

1,027,582  2.63  
CANADA
Hudbay	Minerals,	Inc.,	144A	7.625%	
15/01/2025

USD 140,000 136,850  0.35  

Seven	Generations	Energy	Ltd.,	144A	
5.375%	30/09/2025

USD 465,000 424,266  1.09  

Telesat	Canada,	144A	8.875%	
15/11/2024

USD 135,000 140,738  0.36  

701,854  1.80  
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	III	BV	6.75%	01/03/2028

USD 240,000 232,510  0.59  

232,510  0.59  
LUXEMBOURG
Intelsat	Connect	Finance	SA,	144A	
9.5%	15/02/2023

USD 80,000 68,800  0.17  

Intelsat	Jackson	Holdings	SA,	144A	
9.75%	15/07/2025

USD 150,000 151,989  0.39  

220,789  0.56  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

MEXICO
Axtel	SAB	de	CV,	Reg.	S	6.375%	
14/11/2024

USD 400,000 381,574  0.98  

BBVA	Bancomer	SA,	Reg.	S,	FRN	
5.125%	18/01/2033

USD 280,000 243,897  0.62  

Sixsigma	Networks	Mexico	SA	de	CV,	
Reg.	S	7.5%	02/05/2025

USD 300,000 285,372  0.73  

910,843  2.33  
NETHERLANDS
Constellium	NV,	144A	6.625%	
01/03/2025

USD 250,000 233,125  0.60  

233,125  0.60  
PANAMA
C&W	Senior	Financing	DAC,	144A	
7.5%	15/10/2026

USD 265,000 255,665  0.65  

255,665  0.65  
SWITZERLAND
Transocean,	Inc.,	144A	9%	
15/07/2023

USD 138,000 137,310  0.35  

137,310  0.35  
TRINIDAD AND TOBAGO
Consolidated	Energy	Finance	SA,	
144A	6.5%	15/05/2026

USD 170,000 162,775  0.42  

162,775  0.42  
TURKEY
Turkiye	Garanti	Bankasi	A/S,	Reg.	S	
4.75%	17/10/2019

USD 200,000 198,081  0.51  

198,081  0.51  
UNITED ARAB EMIRATES
DAE	Funding	LLC,	144A	5.25%	
15/11/2021

USD 180,000 177,075  0.46  

DAE	Funding	LLC,	144A	5.75%	
15/11/2023

USD 155,000 153,450  0.39  

330,525  0.85  
UNITED KINGDOM
Merlin	Entertainments	plc,	144A	5.75%	
15/06/2026

USD 200,000 197,500  0.50  

197,500  0.50  
UNITED STATES OF AMERICA
Acrisure	LLC,	144A	7%	15/11/2025 USD 295,000 251,020  0.64  
Albertsons Cos. LLC 6.625% 
15/06/2024

USD 350,000 327,086  0.84  

Apex	Tool	Group	LLC,	144A	9%	
15/02/2023

USD 190,000 159,600  0.41  

Avantor,	Inc.,	144A	9%	01/10/2025 USD 180,000 179,321  0.46  
Bausch	Health	Cos.,	Inc.,	144A	7%	
15/03/2024

USD 60,000 61,055  0.16  

Bausch	Health	Cos.,	Inc.,	144A	5.5%	
01/11/2025

USD 45,000 42,320  0.11  

Bausch	Health	Cos.,	Inc.,	144A	9%	
15/12/2025

USD 135,000 135,171  0.35  

BWAY	Holding	Co.,	144A	7.25%	
15/04/2025

USD 220,000 199,230  0.51  

Carrizo	Oil	&	Gas,	Inc.	8.25%	
15/07/2025

USD 185,000 181,300  0.46  

CCO	Holdings	LLC,	144A	5.125%	
01/05/2027

USD 95,000 88,512  0.23  

CCO	Holdings	LLC,	144A	5.75%	
15/02/2026

USD 25,000 24,529  0.06  

CCO	Holdings	LLC,	144A	5%	
01/02/2028

USD 289,000 266,715  0.68  

Cheniere Corpus Christi Holdings LLC 
5.125%	30/06/2027

USD 65,000 61,908  0.16  
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Global High Income Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Nettlix, Inc., Reg. S 4.625% EUR 285,000 320,496 0.82 MExlco
15/05/2029 Axtel SAI3 de cv, Reg. S 6.375% USD 400,000 381,574 0.98

NRG Energy, Inc. 5.75% 15/01/2026 USD 90,000 66,764 0.22 14/11/2024
NRG Energy, Inc. 7.25% 15/05/2026 USD 110,000 114,679 0.29 BBVA Bancomer SA, Reg. S, FRN USD 260,000 243,697 0.62
NRG Energy, Inc. 6.625% 15/01/2027 USD 105,000 106,661 0.27 5-125% 18/01/2033
Nustar Logistics Lp 5_625% USD 251,000 2335884 Q60 Sixsigma

Networks
Mexico SA de CV, USD 300,000 285,372 0.73

28/04/2027 Reg. S 7.5%) 02/05/2025

Refinitiv US Holdings, lnc., Reg. S EUR 100,000 105,824 0.27 910-343 2-33
6.675% 15/11/2026 NETHERLANDS

Sprint Communications, Inc. 1 1.5% USD 50,000 56,773 0.15 Constellium NV, 144A 6.625% USD 250,000 233,125 0.60
15/11/2021 01/03/2025

Sprint Corp. 7.675% 15/09/2023 USD 230,000 236,675 0.61 233,125 0.60
Sprint Corp. 7.25% 15/09/2021 USD 35,000 35,679 0.09 PANAMA
Summit Midstream Holdings LLC USD 285,000 259,350 0.66 caw Senior Financing DAC, 144A USD 265,000 255,665 0.65

5.75% 15/04/2025 7.5% 15/10/2026
WPX Energy, Inc. 6.25% 01/06/2023 USD 167,000 177,072 0.45 255,665 0.65
zayo Group LLC 6.375% 15/05/2025 USD 265,000 245,578 0.63 SWITZERLAND

4,656,978 11.92 Transocean, |nc., 144A 9% USD 138,000 137,310 0.35
Total Bonds 16,461,819 42.12 15/07/2023
Total Transferable securities 16,461,819 42.12 137-310 °-35
and money market instruments TRINIDAD AND TOBAGO
ad'“"“°d ‘° 3" °"1°13' °X°"a'19° “$11119 Consolidated Energy Finance SA, USD 170,000 162,775 0.42

144A 6.5% 15/05/2026
Transferable securities and money market instruments dealt in on 152-775 0-42
another regulated market TURKEY
B nd

Turkiye Garanti Bankasi A/S, Reg. 8 USD 200,000 198,081 0.51
A:GEN5_nNA 4.75% 17/10/2019
B FR 0 USD 0 47

198,081 0.51

82/c1t)1l>/l2ea()c2rc(:
SA, N, 144A 6.75 /0 225,000 162,191 . UNITED ARAB EMIRATES

' 0

182,191 o_47 DA5E/
LLC, 144A 5.25 /0 USD 180,000 177,075 0.46

AUSTRAUA DAE Funding LLC, 144A 5.75% USD 155,000 153,450 0.39
FMG Resources August 2006 Pty. Ltd., USD 395,000 365,375 0.93 15/11/2023

[7144A 5.125 /0 15/05/2024 330.525 035
365375 °'93 UNITED KINGDOM

BRAZIL Merlin Entertainments plc, 144A 5.75% USD 200,000 197,500 0.50
Azul Investments LLP, Reg. S 5.875% USD 225,000 210,780 0.54 15/05/202626/10/2024
Banco do Brasil SA Reg 8 FRN 9% USD 600 000 612 565 1 57 197500 0'50

Perpetual UNITED sTATEs OF AMERICA
' 0ltau Unibanco Holding SA, FRN, 144A USD 215,000 204,217 0.52 A°”S“’e '-'-CI 144A 7 /“ 15/1 ‘/2025 USD 295000 251920 0'54

55% perpetual Albertsons Cos. LLC 6.625% USD 350,000 327,086 0.84

1'°27’582 2'63 A15/0‘:/2|O(:4 LLC 144A 99 USD 190 000 159 600 0 41CANADA $5/<02‘/g023Oup A O A ' '
Hudbay Minerals, |nc., 144A 7.625% USD 140,000 136,650 0.35

15/01/2025 Avantor, |nc., 144A 9% 01/10/2025 USD 160,000 179,321 0.46
0Seven Generations Energy Ltd., 144A USD 465,000 424,266 1.09 Bfg/Sgg/233'? C°S'I '"°'I 144A 7 2 USD 60900 51955 0'16

O5-375 A 30/09/2025
Bausch Health Cos Inc 144A 5 5% USD 45 000 42 320 0 1 1Telesat Canada, 144A 6.675% USD 135,000 140,736 0.36 01 /1 1/2025

"I "I ' I I '
15/11/2024 B hH |hC I 144A9°/ USD 135000 135171 035701,854 1.80 /23:;°S'I "0" ° I I '

'sRAE" BWAY Holding co., 144A 7.25% USD 220,000 199,230 0.51
Teva Pharmaceutical Finance USD 240,000 232,510 0.59 15/04/2025

0Ne"“”'a"dS '" BV 6'75 A’ 01/03/2028 Carrizo oil & Gas, inc. 6.25% USD 185,000 181,300 0.46
232,510 0.59 15/07/2025

LUXEMBOURG cco Holdings LLC, 144A 5.125% USD 95,000 66,512 0.23
Intelsat Connect Finance SA, 144A USD 80,000 68,800 0.17 01 /05/2027

9-5% 15/02/2023 coo Holdings LLC, 144A 5.75% USD 25,000 24,529 0.06
Intelsat Jackson Holdings SA, 144A USD 150,000 151,969 0.39 15/02/2026
9-75% 15/07/2025 coo Holdings LLC, 144A 5% USD 269,000 266,715 0.68

220,789 0.56 01/02/2028
Cheniere Corpus Christi Holdings LLC USD 65,000 61,908 0.16

5.125% 30/06/2027
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Income Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Chobani	LLC,	144A	7.5%	15/04/2025 USD 265,000 209,190  0.54  
Community	Health	Systems,	Inc.,	144A	
8.625%	15/01/2024

USD 125,000 124,410  0.32  

CSC	Holdings	LLC,	144A	7.75%	
15/07/2025

USD 400,000 406,436  1.04  

CVR	Partners	LP,	144A	9.25%	
15/06/2023

USD 290,000 300,440  0.77  

Dana	Financing	Luxembourg	Sarl,	
144A	5.75%	15/04/2025

USD 105,000 98,437  0.25  

Dana	Financing	Luxembourg	Sarl,	
144A	6.5%	01/06/2026

USD 130,000 124,475  0.32  

DCP	Midstream	LP,	FRN	7.375%	
Perpetual

USD 185,000 168,961  0.43  

DCP	Midstream	Operating	LP,	144A	
6.75%	15/09/2037

USD 37,000 36,445  0.09  

DCP	Midstream	Operating	LP,	144A	
6.45%	03/11/2036

USD 25,000 24,250  0.06  

Eagle	Holding	Co.	II	LLC,	144A	7.583%	
15/05/2022

USD 35,000 33,425  0.09  

EIG	Investors	Corp.	10.875%	
01/02/2024

USD 205,000 219,350  0.56  

Exterran Energy Solutions LP 8.125% 
01/05/2025

USD 288,000 276,480  0.71  

FAGE	International	SA,	144A	5.625%	
15/08/2026

USD 200,000 171,750  0.44  

Gulfport Energy Corp. 6.375% 
15/01/2026

USD 325,000 279,500  0.71  

HD	Supply,	Inc.,	144A	5.375%	
15/10/2026

USD 170,000 164,900  0.42  

iHeartCommunications,	Inc.	9%	
15/12/2019§

USD 140,000 93,100  0.24  

iHeartCommunications,	Inc.	9%	
15/09/2022§

USD 255,000 169,575  0.43  

Intelsat	Jackson	Holdings	SA,	144A	
8.5%	15/10/2024

USD 142,000 137,515  0.35  

Intelsat	Jackson	Holdings	SA,	144A	
9.5%	30/09/2022

USD 265,000 302,968  0.77  

Iridium	Communications,	Inc.,	144A	
10.25%	15/04/2023

USD 220,000 232,650  0.60  

Kinetic	Concepts,	Inc.,	144A	12.5%	
01/11/2021

USD 40,000 42,600  0.11  

Kissner	Holdings	LP,	144A	8.375%	
01/12/2022

USD 168,000 167,160  0.43  

Kraton	Polymers	LLC,	144A	7%	
15/04/2025

USD 35,000 32,113  0.08  

Magnolia	Oil	&	Gas	Operating	LLC,	
144A	6%	01/08/2026

USD 115,000 110,975  0.28  

Matador Resources Co. 5.875% 
15/09/2026

USD 180,000 166,464  0.43  

MPH	Acquisition	Holdings	LLC,	144A	
7.125%	01/06/2024

USD 70,000 64,999  0.17  

Nationstar	Mortgage	Holdings,	Inc.,	
144A	8.125%	15/07/2023

USD 110,000 108,232  0.28  

Nationstar	Mortgage	Holdings,	Inc.,	
144A	9.125%	15/07/2026

USD 110,000 107,593  0.28  

Navient	Corp.	7.25%	25/01/2022 USD 15,000 14,534  0.04  
Navient	Corp.	5.875%	25/10/2024 USD 310,000 260,020  0.67  
Noble	Holding	International	Ltd.,	144A	
7.875%	01/02/2026

USD 135,000 116,209  0.30  

PDC	Energy,	Inc.	5.75%	15/05/2026 USD 365,000 323,025  0.83  
PGT	Escrow	Issuer,	Inc.,	144A	6.75%	
01/08/2026

USD 90,000 88,650  0.23  

Polaris	Intermediate	Corp.,	144A	
8.407%	01/12/2022

USD 45,000 41,090  0.10  

Post	Holdings,	Inc.,	144A	5.625%	
15/01/2028

USD 370,000 344,840  0.88  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Prime	Security	Services	Borrower	LLC,	
144A	9.25%	15/05/2023

USD 284,000 292,585  0.75  

Refinitiv	US	Holdings,	Inc.,	144A	6.25%	
15/05/2026

USD 35,000 33,874  0.09  

Refinitiv	US	Holdings,	Inc.,	144A	8.25%	
15/11/2026

USD 122,000 111,477  0.28  

Solera	LLC,	144A	10.5%	01/03/2024 USD 233,000 248,145  0.63  
StandardAero	Aviation	Holdings,	Inc.,	
144A	10%	15/07/2023

USD 145,000 154,425  0.39  

Stevens	Holding	Co.,	Inc.,	144A	
6.125%	01/10/2026

USD 120,000 117,900  0.30  

Terraform	Global	Operating	LLC,	144A	
6.125%	01/03/2026

USD 435,000 404,550  1.03  

Tesla,	Inc.,	144A	5.3%	15/08/2025 USD 303,000 262,095  0.67  
T-Mobile	USA,	Inc.	6%	15/04/2024 USD 50,000 50,093  0.13  
T-Mobile	USA,	Inc.	6.5%	15/01/2026 USD 90,000 92,103  0.24  
Travelport	Corporate	Finance	plc,	
144A	6%	15/03/2026

USD 140,000 141,050  0.36  

Uber	Technologies,	Inc.,	144A	7.5%	
01/11/2023

USD 85,000 82,515  0.21  

Uber	Technologies,	Inc.,	144A	8%	
01/11/2026

USD 175,000 169,312  0.43  

Valeant	Pharmaceuticals	International,	
144A	9.25%	01/04/2026

USD 115,000 116,164  0.30  

Vistra	Energy	Corp.,	144A	8%	
15/01/2025

USD 25,000 26,625  0.07  

Vistra	Energy	Corp.,	144A	8.125%	
30/01/2026

USD 95,000 102,838  0.26  

Vistra	Operations	Co.	LLC,	144A	5.5%	
01/09/2026

USD 175,000 170,914  0.44  

Weight	Watchers	International,	Inc.,	
144A	8.625%	01/12/2025

USD 250,000 255,550  0.65  

WellCare	Health	Plans,	Inc.,	144A	
5.375%	15/08/2026

USD 155,000 149,058  0.38  

Zekelman	Industries,	Inc.,	144A	
9.875%	15/06/2023

USD 150,000 157,875  0.40  

10,679,676 27.33  
Total Bonds 15,835,801 40.52  

Convertible Bonds
UNITED STATES OF AMERICA
Tesla	Energy	Operations,	Inc.	1.625%	
01/11/2019

USD 35,000 32,856  0.09  

32,856  0.09  
Total Convertible Bonds 32,856  0.09  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

15,868,657 40.61  

Total Investments 32,330,476 82.73  

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 127,000 USD 145,005 31/01/2019 J.P. Morgan 579 –
EUR 536,444 USD 612,204 31/01/2019 State Street 2,736 0.01
GBP 20,720 USD 26,235 31/01/2019 J.P. Morgan 327 –
GBP 261,630 USD 334,721 31/01/2019 UBS 681 –
USD 219,028 EUR 190,926 31/01/2019 J.P. Morgan 164 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
4,487 0.01

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Global High Income Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Chobani LLC, 144A 7.5% 15/04/2025 USD 265,000 209,190 0.54 Prime Security Sewices Borrower LLC, USD 284,000 292,585 0.75
Community Health Systems, lnc., 144A USD 125,000 124,410 0.32 144A 9-25% 15/05/2023

8.625% 15/01/2024 Refinitiv US Holdings, lnc., 144A 6.25% USD 35,000 33,874 0.09
CSC Holdings LLC, 144A 7.75% USD 400,000 406,436 1.04 15/05/2025

15/07/2025 Refinitiv US Holdings, lnc., 144A 8.25% USD 122,000 111,477 0.28
cvn Partners LP, 144A 9.25% USD 290,000 300,440 0.77 15/11/2025

15/06/2023 Solera LLC, 144A 10.5% 01/03/2024 USD 233,000 248,145 0.63
Dana Financing Luxembourg Sarl, USD 105,000 98,437 0.25 StandardAero Aviation Holdings, lnc., USD 145,000 154,425 0.39

144A 5.75% 15/04/2025 144A 10% 15/07/2023
Dana Financing Luxembourg Sari, USD 130,000 124,475 0.32 Stevens Holding Co., lnc., 144A USD 120,000 1 17,900 0.30

144A 6.5% 01/06/2026 6.125% 01/10/2026
DCP Midstream LP, FRN 7.375% USD 185,000 168,961 0.43 Terraform Global Operating LLC, 144A USD 435,000 404,550 1.03

Perpetual 6.125% 01/03/2026
DCP Midstream Operating LP, 144A USD 37,000 36,445 0.09 Tesla, lnc., 144A 5.3% 15/08/2025 USD 303,000 262,095 0.67
5-75% 15/09/2057 T—Mobi|e USA, Inc. 6% 15/04/2024 USD 50,000 50,093 0.13

DCP Midstream 009101109 '—P- 144A U30 25-000 24250 0-05 T—Mobi|e USA, Inc. 6.5% 15/01/2026 USD 90,000 92,103 0.24
6.45% 03/11/2036 _

_ Travelport Corporate Finance plc, USD 140,000 141,050 0.36

Ea&g_)|e)l1;l()2|<(1)l;g
Co. ll LLC, 144A 7.583% USD 35,000 33,425 0.09 1 44A 6% 15/03/2026

/ / Uber Technologies, lnc., 144A 7.5% USD 85,000 82,515 0.21
E16 Investors COFD. 10.875”/o USD 205,000 219,350 0.50

01/1 1/202301 02 2024/ /
_ Uber Technologies, lnc., 144A 8% USD 175,000 169,312 0.43

Exterran Energy Solutions LP 8.125% USD 288,000 276,480 0.71 O1/1 1/202601 05 2025/ /
_ Valeant Pharmaceuticals International, USD 1 15,000 1 16,164 0.30

FAGE lntematlonal SA, 144A 5.025% USD 200,000 171,750 0.44 144A 9_25% 01/04/202615 08 2026/ / Vistra Energy Corp., 144A 8% USD 25,000 26,625 0.07
Gulfport Energy Corp. 6.375% USD 325,000 279,500 0.71 15/01/202515 01 2026/ / Vistra Energy Corp., 144A 8.125% USD 95,000 102,838 0.26HD Supply, lnc., 144A 5.375% USD 170,000 164,900 0.42 30/01/202615 10 2026
_

/ /
_ _ Vistra Operations Co. LLC, 144A 5.5% USD 175,000 170,914 0.44

iHeartCommu§nicatlons,
Inc. 9% USD 140,000 93,100 0.24 01/09/20261 5 1 2 201 9

_
/ /

_ _ 0 USD 0 43
Weight Watchers International, lnc., USD 250,000 255,550 0.65

il-‘l1%a;r(t)(;;)2rr(1)i;1$J§nicatlons,
Inc. 9 A: 255,000 169,575 . 144A 8_625% 01/12/2025

_ We|lCare Health Plans, lnc., 144A USD 155,000 149,058 0.38
Intelsat Jackson Holdings SA, 144A USD 142,000 137,515 0.35 5_375% 15/08/20268.5% 15/10/2024 _

_ Zekelman lndustnes, lnc., 144A USD 150,000 157,875 0.40
Intelsat Jackson Holdings SA, 144A USD 265,000 302,968 0.77 9_875% 15/06/20239.5"/ 30 09 2022
I 'd'

0
C
/ / ' t' I 144A USD 220 000 232 650 0 60 1°’679’676 2733

ri ium ommunica ions, nc., , , .
1O_25% 1 5/04/2023 Total Bonds 15,835,801 40.52

Kinetic Concepts, lnc., 144A 12.5% USD 40,000 42,600 0.11 Convertible Bonds
01/11/2021 UNITED STATES OF AMERICA

153509’ H°'d1”9S '—P- 144A 5-375% USD 155-000 157r150 0-43 Tesla Energy Operations, Inc. 1.625% USD 35,000 32,856 0.09
01/12/2022 01/11/2019

Kraton Polymers LLC, 144A 7% USD 35,000 32,113 0.08 321855 °_o9

l\/115/041'/2(C))2'|5& G O t' LLC USD 1 15 000 1 10 975 0 28
Total convertible Bonds 32,856 0-09a9”° '3, ' as para '”9 ' ‘ ' ' Total Transferable securities 15,868,657 40.61144A6/o 01/08/2026 ,and money market instruments

Matador Resources C0. 5.875% USD 180,000 166,464 0.43 dealt in on another regulated mmket
15 09 2026/ / _ _ I 1 Total Investments 32,330,476 82.73

MPH Acquisition Holdings LLC, 144A USD 70,000 64,999 0.17
7.125% 01/06/2024

Nationstar Mortgage Holdings, lnc., USD 1 10,000 108,232 0.28
144A 8.125% 15/07/2023

Nationstar Mortgage Holdings, lnc., USD 110,000 107,593 0.28 Forward currency Exchange contracts
144A 9.125% 15/07/2026 unmalised

Navient Corp. 7.25% 25/01/2022 USD 15,000 14,534 0.04 Currency Amount currency Amount Maturity Gain/(Loss) %of Net
Navient Corp. 5.375% 25/10/2024 USD 310,000 260,020 0.67 P“'°11a5°d P"'°"°5°d 5°“ 5°“ 0319 °°"'11°'Pa'1Y "50 AS5913
Noble Holding International Ltd., 144A USD 135,000 1 16,209 0.30 EUR 127,000 USD 145,005 31/01/2019 JP. Morgan 579 —

7-075% 01/02/2025 EUR 536,444 USD 612,204 31/01/2019 State street 2,736 0.01
PDC Energy, 1H0. 5.75% 15/05/2026 USD 355,000 323,025 0.83 GBP 20,720 USD 261235 31/01/2019 J_p_ Morgan 327 _

Pg1'|'(|)E§c;())\I2v€1ssuer,

1I'IC., 144A 6.75% USD 90,000 88,650 0.23 GBP 2611630 USD 3341721 31/01/2019 UB8 681 _

P
1/_ 1/1

d_ t C 144A USD 45 000 41 090 0 10
USD 219,028 EUR 190,926 31/01/2019 J.P. Morgan 164 —0 amt." eme '3 9 Om" ‘ ’ ' Total Unrealised Gain on 4,487 o.o18.407 A: 01/12/2022

_ Fonlvard Currency Exchange Contracts
Post Holdings, lnc., 144A 5.625% USD 370,000 344,840 0.88

15/01/2028
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Income Bond Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

GBP 82,928 USD 106,385 31/01/2019 State Street (74) –
USD 5,247,819 EUR 4,622,000 31/01/2019 Morgan Stanley (50,501) (0.13) 
USD 146,452 EUR 127,861 31/01/2019 State Street (118) –
USD 8,224 GBP 6,487 31/01/2019 J.P. Morgan (93) –
USD 795,768 GBP 622,000 31/01/2019 UBS (1,619) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(52,405) (0.13) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(47,918) (0.12)

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

92,205 USD Goldman 
Sachs

Murphy Oil 
Corp. 4% 
01/06/2022

Buy (1.00)% 20/06/2023 4,921 4,921 0.01  

Total Unrealised Gain on  
Credit Default Swap Contracts

4,921 4,921 0.01  

151,000 USD J.P. Morgan Kroger Co. 
(The) 6.15% 
15/01/2020

Buy (1.00)% 20/12/2022 (1,614) (1,614) –  

Total Unrealised Loss on  
Credit Default Swap Contracts

(1,614) (1,614) –  

Net Unrealised Gain on  
Credit Default Swap Contracts

3,307 3,307 0.01

Cash 2,144,625 5.49
Other Assets/(Liabilities) 4,606,282 11.78
Total Net Assets 39,081,383 100.00

Geographic Allocation of Portfolio

% of Net Assets

United States of America 39.34
Brazil 5.98
China 3.31
Netherlands 3.19
Mexico 3.10
South Africa 2.98
United Kingdom 2.71
France 2.18
Luxembourg 2.13
Turkey 1.87
Canada 1.80
Indonesia 1.49
Spain 1.31
Italy 1.23
Australia 0.93
Chile 0.92
Israel 0.89
India 0.87
Switzerland 0.87
United Arab Emirates 0.85
Ireland 0.76
Argentina 0.75
Panama 0.65
Germany 0.64
Colombia 0.63
Congo 0.56
Trinidad and Tobago 0.42
Greece 0.37
Total Investments 82.73
Cash	and	Other	Assets/(Liabilities) 17.27
Total 100.00

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

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Unrealised Geographic Allocation of Portfolio
Currency Amount Ounency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Countetparty USD Assets % of Net Assets

GBP 82,928 USD 106,385 31/01/2019 State Street (74) — United States of America 39.34
USD 5,247,819 EUR 4,622,000 31/01/2019 Morgan Stanley (50,501) (0.13) Brazil 5.98
USD 146.452 EUR 127,861 31/01/2019 State Street (118) — China 3.31
USD 8,224 GBP 6,487 31/01/2019 J.P. Morgan (93) — Netherlands 3.19
USD 795,768 GBP 622,000 31/01/2019 UBS (1,619) — Mexico 3.10
Total Unrealised Loss on (52,405) (0.13) South Africa 2.98

Fonivard Currency Exchange Contracts United Kingdom 271
Net Unrealised Loss on (47,918) (0.12) France 2_1 8
Forward Currency Exchange Contracts

Luxembourg 21 3
Turkey 1.87
Canada 1.80

Credit Default Swap contracts Indonesia ‘-49
Spain 1.31

Interest
(Pad), Mam Unmdised Italy

_
1.23

Nomital Reference Buy] Received Maturity value Gain/(Loss) "/oofNeI Australia 0-93
Amount Cunency countetparly Entity Sel Rate Date USD USD Assets Chile 0.92

92,205 uso Goldman Murphy 011 Buy (1 .00)% 20/06/2023 4,921 4,021 0.01 Israel 0-89
Sachs Corp. 4% India 0-87

01/06/2022 Switzerland 0.87
Total Unrealised Gain on 4,921 4,921 0.01 United Arab Emirates 0.85

Credit Default Swap Contracts Ireland 076
151,000 USD JP. Morgan Kroger Co. Buy (1.00)% 20/12/2022 (1,614) (1,614) — Argentina 075

(The) 615% Panama 0.65

T I U I d L
15/01/2020

(1 614) (1 614)
Germany 0'64

ota nrea ise oss on , , - .
credit Default Swap Contracts C°'°"‘b'a 0'63

. . Congo 0.56Net Unrealised Gain on 3,307 3,307 0.01 _ _credit Default swap contracts Tnnldad and Tobago 0.42
Greece 0.37
Total Investments 82.73
Cash and Other Assets/(Liabilities) 17.27

Cash 2,144,625 5.49 Total 100.00
other Assets/(Liabilities) 4,606,282 1 1 .78
Total Net Assets 39,081 ,383 100.00

§ Security is currently in default.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Codere	Finance	2	Luxembourg	SA,	
Reg.	S	7.625%	01/11/2021

USD 2,010,000 1,712,992  0.13  

YPF	SA,	144A	8.5%	23/03/2021 USD 2,790,000 2,770,317  0.21  
4,483,309  0.34  

AUSTRIA
Erste	Group	Bank	AG,	Reg.	S,	FRN	

6.5% Perpetual
EUR 1,800,000 2,104,264  0.16  

2,104,264  0.16  
BRAZIL
Cosan	Luxembourg	SA,	144A	7%	
20/01/2027

USD 3,910,000 3,948,025  0.30  

Minerva	Luxembourg	SA,	144A	6.5%	
20/09/2026

USD 4,590,000 4,283,985  0.33  

Petrobras Global Finance BV 7.375% 
17/01/2027

USD 7,500,000 7,760,812  0.59  

Petrobras Global Finance BV 7.25% 
17/03/2044

USD 2,940,000 2,910,909  0.22  

18,903,731  1.44  
CHILE
VTR	Finance	BV,	Reg.	S	6.875%	
15/01/2024

USD 1,979,000 1,989,449  0.15  

1,989,449  0.15  
FRANCE
Altice	France	SA,	144A	7.375%	
01/05/2026

USD 6,175,000 5,686,743  0.43  

5,686,743  0.43  
GERMANY
Garfunkelux	Holdco	3	SA,	Reg.	S	8.5%	
01/11/2022

GBP 1,355,000 1,467,955  0.11  

1,467,955  0.11  
IRELAND
Europcar	Mobility	Group,	Reg.	S	
4.125%	15/11/2024

EUR 1,875,000 2,042,770  0.16  

2,042,770  0.16  
ITALY
Inter	Media	and	Communication	SpA,	
Reg.	S	4.875%	31/12/2022

EUR 1,875,000 2,150,240  0.16  

International	Game	Technology	plc,	
144A	6.25%	15/01/2027

USD 2,875,000 2,760,000  0.21  

4,910,240  0.37  
LUXEMBOURG
Altice	Financing	SA,	144A	7.5%	
15/05/2026

USD 9,535,000 8,676,850  0.66  

Altice	Luxembourg	SA,	144A	7.75%	
15/05/2022

USD 1,340,000 1,216,452  0.10  

Cirsa	Finance	International	Sarl,	144A	
6.25%	20/12/2023

EUR 1,250,000 1,457,950  0.11  

Kleopatra	Holdings	1	SCA,	Reg.	S	
8.5%	30/06/2023

EUR 1,585,000 771,679  0.06  

12,122,931  0.93  
NETHERLANDS
ING	Groep	NV,	Reg.	S,	FRN	6.875%	

Perpetual
USD 1,780,000 1,775,728  0.14  

OCI	NV,	144A	6.625%	15/04/2023 USD 3,610,000 3,564,875  0.27  
Promontoria	Holding	264	BV,	Reg.	S	
6.75%	15/08/2023

EUR 3,150,000 3,496,761  0.27  

Sigma	Holdco	BV,	144A	7.875%	
15/05/2026

USD 5,355,000 4,650,255  0.36  

Sigma	Holdco	BV,	Reg.	S	5.75%	
15/05/2026

EUR 6,290,000 6,350,772  0.48  

Global 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	invests	mainly	in	a	diversified	portfolio	of	high	
yield	 corporate	 bonds	 from	 issuers	 around	 the	 world,	
including emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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. 
Portfolio	debt	 securities	can	 include	fixed	and	floating	
rate	bonds,	convertible	bonds,	preferred	stocks,	warrants	
and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
debt securities and credit indices.

Global High Yield Bond Fund

Global 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 invests mainly in a diversified portfolio of high
yield corporate bonds from issuers around the world,
including emerging markets.
Specifically, the fund invests at least 70% of total assets
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.
Portfolio debt securities can include fixed and floating
rate bonds, convertible bonds, preferred stocks, warrants
and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
debt securities and credit indices.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
ARGENTINA
Codere Finance 2 Luxembourg SA, USD 2,010,000 1,712,992 0.13

Reg. S 7.625% 01/11/2021
YPF SA, 144A 8.5% 23/03/2021 USD 2,790,000 2,770,317 0.21

4,483,309 0.34
AUSTRIA
Erste Group Bank AG, Reg. S, FRN EUR 1,800,000 2,104,264 0.16

6.5% Perpetual
2,104,264 0.16

BRAZIL
Cosan Luxembourg SA, 144A 7% USD 3,910,000 3,948,025 0.30

20/01/2027
Minerva Luxembourg SA, 144A 6.5% USD 4,590,000 4,283,985 0.33
20/09/2026

Petrobras Global Finance BV 7.375% USD 7,500,000 7,760,812 0.59
17/01/2027

Petrobras Global Finance BV 7.25% USD 2,940,000 2,910,909 0.22
17/03/2044

18,903,731 1.44
CHILE
VTR Finance BV, Reg. S 6.875% USD 1,979,000 1,989,449 0.15

15/01/2024
1,989,449 0.15

FRANCE
Altice France SA, 144A 7.375% USD 6,175,000 5,686,743 0.43

01/05/2026
5,686,743 0.43

GERMANY
Garfunkelux Holdco 3 SA, Reg. S 8.5% GBP 1,355,000 1,467,955 0.11

01 /1 1/2022
1,467,955 0.1 1

IRELAND
Europcar Mobility Group, Reg. S EUR 1,875,000 2,042,770 0.16
4.125% 15/11/2024

2,042,770 0.16
ITALY
Inter Media and Communication SpA, EUR 1,875,000 2,150,240 0.16

Reg. S 4.875% 31/12/2022
International Game Technology plc, USD 2,875,000 2,760,000 0.21

144A 6.25% 15/01/2027
4,910,240 0.37

LUXEMBOURG
Altice Financing SA, 144A 7.5% USD 9,535,000 8,676,850 0.66

15/05/2026
Altice Luxembourg SA, 144A 7.75% USD 1,340,000 1,216,452 0.10

15/05/2022
Cirsa Finance lntemational Sarl, 144A EUR 1,250,000 1,457,950 0.11

6.25% 20/12/2023
Kleopatra Holdings 1 SCA, Reg. S EUR 1,585,000 771,679 0.06
8.5% 30/06/2023

12,122,931 0.93
NETHERLANDS
ING Groep NV, Reg. S, FRN 6.875% USD 1,780,000 1,775,728 0.14

Perpetual
OCI NV, 144A 6.625% 15/04/2023 USD 3,610,000 3,564,875 0.27
Promontoria Holding 264 BV, Reg. S EUR 3,150,000 3,496,761 0.27

6.75% 15/08/2023
Sigma Holdco BV, 144A 7.875% USD 5,355,000 4,650,255 0.36

15/05/2026
Sigma Holdco BV, Reg. 8 5.75% EUR 6,290,000 6,350,772 0.48

15/05/2026
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Yield Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Chesapeake Energy Corp. 8% 
15/06/2027

USD 1,690,000 1,444,333  0.11  

Chesapeake Energy Corp. 6.125% 
15/02/2021

USD 1,750,000 1,661,765  0.13  

CIT	Group,	Inc.	4.125%	09/03/2021 USD 275,000 272,847  0.02  
CIT	Group,	Inc.	5.25%	07/03/2025 USD 1,590,000 1,568,821  0.12  
CIT	Group,	Inc.	6.125%	09/03/2028 USD 1,440,000 1,434,600  0.11  
Clear	Channel	Worldwide	Holdings,	
Inc.	7.625%	15/03/2020

USD 5,470,000 5,407,341  0.41  

Clear	Channel	Worldwide	Holdings,	
Inc.	6.5%	15/11/2022

USD 5,010,000 5,045,997  0.38  

CNO	Financial	Group,	Inc.	5.25%	
30/05/2025

USD 3,350,000 3,190,875  0.24  

Constellium	NV,	144A	5.75%	
15/05/2024

USD 3,635,000 3,344,200  0.25  

Crestwood Midstream Partners LP 
6.181%	01/04/2023

USD 3,025,000 2,873,599  0.22  

Crown	Cork	&	Seal	Co.,	Inc.	7.375%	
15/12/2026

USD 225,000 239,625  0.02  

Darling	Global	Finance	BV,	Reg.	S	
3.625%	15/05/2026

EUR 1,250,000 1,422,459  0.11  

DaVita,	Inc.	5.125%	15/07/2024 USD 4,155,000 3,909,045  0.30  
DaVita,	Inc.	5%	01/05/2025 USD 4,155,000 3,771,057  0.29  
DCP Midstream Operating LP 8.125% 
16/08/2030

USD 2,425,000 2,716,000  0.21  

DPL,	Inc.	7.25%	15/10/2021 USD 3,910,000 4,075,061  0.31  
Eclipse Resources Corp. 8.875% 
15/07/2023

USD 2,125,000 1,816,875  0.14  

Energizer	Gamma	Acquisition	BV,	 
Reg.	S	4.625%	15/07/2026

EUR 2,130,000 2,285,696  0.17  

Ensco	plc	8%	31/01/2024 USD 4,496,000 3,702,748  0.28  
Freeport-McMoRan,	Inc.	5.4%	
14/11/2034

USD 8,305,000 6,600,316  0.50  

Freeport-McMoRan,	Inc.	5.45%	
15/03/2043

USD 6,010,000 4,515,193  0.34  

HCA,	Inc.	5.875%	15/02/2026 USD 2,565,000 2,578,351  0.20  
Hess	Corp.	7.875%	01/10/2029 USD 1,955,000 2,183,292  0.17  
Kosmos	Energy	Ltd.,	144A	7.875%	
01/08/2021

USD 2,045,000 2,055,225  0.16  

Kosmos	Energy	Ltd.,	144A	7.875%	
01/08/2021

USD 4,460,000 4,437,700  0.34  

Kraton	Polymers	LLC,	Reg.	S	5.25%	
15/05/2026

EUR 3,210,000 3,313,545  0.25  

Level	3	Financing,	Inc.	5.375%	
01/05/2025

USD 5,390,000 5,100,207  0.39  

Level	3	Parent	LLC	5.75%	01/12/2022 USD 1,675,000 1,646,131  0.13  
MPT	Operating	Partnership	LP,	REIT	
6.375%	01/03/2024

USD 1,900,000 1,938,000  0.15  

NGL Energy Partners LP 7.5% 
01/11/2023

USD 6,520,000 6,291,800  0.48  

Noble	Holding	International	Ltd.	8.95%	
01/04/2045

USD 3,020,000 2,310,300  0.18  

NRG	Energy,	Inc.	5.75%	15/01/2028 USD 2,455,000 2,367,271  0.18  
NRG	Energy,	Inc.	7.25%	15/05/2026 USD 10,650,000 11,103,051  0.85  
NRG	Energy,	Inc.	6.625%	15/01/2027 USD 6,475,000 6,577,435  0.50  
NuStar Logistics LP 5.625% 
28/04/2027

USD 7,920,000 7,427,257  0.57  

Refinitiv	US	Holdings,	Inc.,	Reg.	S	
6.875%	15/11/2026

EUR 1,405,000 1,486,831  0.11  

Sprint Capital Corp. 8.75% 
15/03/2032

USD 3,890,000 4,072,752  0.31  

Sprint	Communications,	Inc.	7%	
15/08/2020

USD 2,010,000 2,060,129  0.16  

Sprint	Corp.	7.25%	15/09/2021 USD 8,120,000 8,324,015  0.63  
Summit Midstream Holdings LLC 5.5% 
15/08/2022

USD 1,220,000 1,188,250  0.09  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UPC	Holding	BV,	Reg.	S	3.875%	
15/06/2029

EUR 1,900,000 2,024,457  0.15  

Ziggo	Bond	Co.	BV,	144A	6%	
15/01/2027

USD 4,000,000 3,500,000  0.27  

25,362,848  1.94  
NORWAY
DNB	Bank	ASA,	Reg.	S,	FRN	6.5%	

Perpetual
USD 2,275,000 2,239,225  0.17  

2,239,225  0.17  
SOUTH AFRICA
MTN	Mauritius	Investments	Ltd.,	 
Reg.	S	6.5%	13/10/2026

USD 3,900,000 3,819,348  0.29  

3,819,348  0.29  
SPAIN
Banco	Santander	SA,	Reg.	S,	FRN	

6.75% Perpetual
EUR 1,100,000 1,279,090  0.10  

Codere	Finance	2	Luxembourg	SA,	
144A	7.625%	01/11/2021

USD 4,065,000 3,473,989  0.26  

LHC3	plc,	Reg.	S	4.125%	15/08/2024 EUR 1,520,000 1,663,940  0.13  
6,417,019  0.49  

SWITZERLAND
Credit	Suisse	Group	AG,	FRN,	144A	

7.5% Perpetual
USD 1,775,000 1,809,959  0.14  

Credit	Suisse	Group	AG,	Reg.	S,	FRN	
7.125% Perpetual

USD 1,715,000 1,701,177  0.13  

3,511,136  0.27  
TRINIDAD AND TOBAGO
Consolidated	Energy	Finance	SA,	
144A	6.875%	15/06/2025

USD 5,030,000 4,791,075  0.37  

4,791,075  0.37  
UNITED KINGDOM
Aston	Martin	Capital	Holdings	Ltd.,	
144A	6.5%	15/04/2022

USD 3,965,000 3,772,440  0.29  

Barclays	plc,	Reg.	S,	FRN	7.875%	
Perpetual

GBP 1,860,000 2,388,450  0.18  

Cabot	Financial	Luxembourg	SA,	 
Reg.	S	7.5%	01/10/2023

GBP 2,970,000 3,474,192  0.27  

Drax	Finco	plc,	144A	6.625%	
01/11/2025

USD 4,010,000 3,982,612  0.30  

Iceland	Bondco	plc,	Reg.	S	4.625%	
15/03/2025

GBP 3,095,000 3,381,252  0.26  

INEOS	Group	Holdings	SA,	Reg.	S	
5.375%	01/08/2024

EUR 2,380,000 2,672,206  0.20  

Pinnacle	Bidco	plc,	Reg.	S	6.375%	
15/02/2025

GBP 1,750,000 2,232,010  0.17  

Standard	Chartered	plc,	FRN,	144A	
7.5% Perpetual

USD 2,425,000 2,428,795  0.19  

24,331,957  1.86  
UNITED STATES OF AMERICA
AES	Corp.	5.125%	01/09/2027 USD 2,700,000 2,615,031  0.20  
AES	Corp.	6%	15/05/2026 USD 4,170,000 4,278,879  0.33  
AK	Steel	Corp.	7.5%	15/07/2023 USD 445,000 444,034  0.03  
AK	Steel	Corp.	6.375%	15/10/2025 USD 8,450,000 6,632,574  0.51  
Ally	Financial,	Inc.	5.75%	20/11/2025 USD 7,485,000 7,498,398  0.57  
AMC	Entertainment	Holdings,	Inc.	
5.75%	15/06/2025

USD 7,085,000 6,304,694  0.48  

American	Axle	&	Manufacturing,	Inc.	
6.25%	01/04/2025

USD 2,910,000 2,659,565  0.20  

Archrock	Partners	LP	6%	01/10/2022 USD 2,850,000 2,679,000  0.20  
B&G	Foods,	Inc.	5.25%	01/04/2025 USD 6,615,000 6,188,796  0.47  
BWAY	Holding	Co.,	Reg.	S	4.75%	
15/04/2024

EUR 3,135,000 3,518,647  0.27  

Cedar	Fair	LP	5.375%	15/04/2027 USD 3,165,000 2,983,012  0.23  
CenturyLink,	Inc.	7.5%	01/04/2024 USD 3,165,000 3,074,354  0.23  
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

UPC Holding BV, Reg. 8 3.875% EUR 1,900,000 2,024,457 0.15 Chesapeake Energy Corp. 8% USD 1,690,000 1,444,333 0.1 1
15/06/2029 15/06/2027

ziggo Bond Co. BV, 144A 6% USD 4,000,000 3,500,000 0.27 Chesapeake Energy Corp. 6.125% UsD 1,750,000 1,661,765 0.13
15/01 /2027 15/02/2021

25,362,848 1.94 CIT Group, Inc. 4.125% 09/03/2021 USD 275,000 272,847 0.02
NORWAY CIT Group, Inc. 5.25% 07/03/2025 USD 1,590,000 1,568,821 0.12
DNB Bank ASA, Reg. s, FRN 6.5% USD 2,275,000 2,239,225 0.17 CIT Group, Inc. 6.125% 09/03/2028 UsD 1,440,000 1,434,600 0.1 1

Perpetual Clear Channel Worldwide Holdings, USD 5,470,000 5,407,341 0.41
2,239,225 0.17 lno. 7.625% 15/03/2020

SOUTH AFRICA Clear Channel Worldwide Holdings, USD 5,010,000 5,045,997 0.38
MTN Mauritius investments Ltd., USD 3,900,000 3,819,348 0.29 '“0- 05% 15/11/2022

Reg. 8 6.5% 13/10/2026 CNO Financial Group, Inc. 5.25% UsD 3,350,000 3,190,875 0.24
3,819,348 0.29 30/05/2025

SPAIN Constellium NV, 144A 5.75% USD 3,635,000 3,344,200 0.25
15/05/2024B s ta d SA, R .s, FRN EUR 1,100,000 1,279,090 0.10 ,§_'}°5‘.)% SQ,pg,f;, 99

Cfgesgiilgiogilx//|(l)d3£<(a)z;n31
Partners LP UsD 3,025,000 2,873,599 0.22

Codere Finance 2 Luxembourg SA, USD 4,065,000 3,473,989 0.26
' 0

0
144A 7_6-25% O1/11/2021

C1r(;\;v1n2(/Egglggt
Seal Co., Inc. 7.375 A: USD 225,000 239,625 0.02

LHC3 l , R . s 4.125°/ 15 08 2024 EUR 1,520,000 1,663,940 0.13 , ,p C 29 ° / / Darling Global Finance BV, Reg. 8 EUR 1,250,000 1,422,459 0.11
0-417-019 0-49 3.625% 15/05/2026

5W'TzER'-AND Davita, Inc. 5.125% 15/07/2024 USD 4,155,000 3,909,045 0.30
C;9Lr:‘()';1%;1rSSi‘:tUGa'|°“P AG» FRN» 144A U313 1-775-000 1309-959 0-14 Davita, Inc. 5% 01/05/2025 USD 4,155,000 3,771,057 0.29

'
_° _

p DCP Midstream Operating LP 8.125% USD 2,425,000 2,716,000 0.21
Credit Sulsse Group AG, Reg. 8, FRN USD 1,715,000 1,701,177 0.13 16/08/20307.125% Perpetual

3 511 136 O 27 DPL, Inc. 7.25% 15/10/2021 USD 3,910,000 4,075,061 0.31
’ ’ ' Eclipse Resources Corp. 8.875% USD 2,125,000 1,816,875 0.14TRINIDAD AND TOBAGO 15/07/2023

Consolidated Energy Finance SA, USD 5,030,000 4,791,075 0.37 Energizer Gamma Acquisition BV EUR 2 130 000 2 285 696 O_i 7144A 6.875% 15/06/2025 Reg 3 4_625% 15/07/2026
’ ’ ’ ‘ ‘

4v791~°75 0-37 Ensco pic 8% 31/01/2024 USD 4,496,000 3,702,748 0.28
""1750 K'"‘3°°M Freeport—McMoRan, Inc. 5.4% UsD 8,305,000 6,600,316 0.50
Aston Martin Capital Holdings Ltd., USD 3,965,000 3,772,440 0.29 14/11/2034

144A 0-5% 15/04/2022 Freeport—McMoRan, Inc. 5.45% USD 6,010,000 4,515,193 0.34
Barclays plc, Reg. 8, FRN 7.875% GBP 1,860,000 2,388,450 0.18 15/03/2043

P01001031 HCA, lno. 5.875% 15/02/2026 USD 2,565,000 2,578,351 0.20
C§0°1g1;a5'];1?)'1'—*fB9';§§;’9 SA» GBP 2-970-000 3-474-192 0-27 Hess Corp. 7.875% 01/10/2029 USD 1,955,000 2,183,292 0.17

29' _
' ° / / Kosmos Energy Ltd., 144A 7.875% USD 2,045,000 2,055,225 0.16Drax Finco plo, 144A 6.625% USD 4,010,000 3,982,612 0.30 01/08/202101 11 2025/ / Kosmos Energy Ltd., 144A 7.875% USD 4,460,000 4,437,700 0.34

Iceland Bondco pic, Reg. S 4.625% GBP 3,095,000 3,381,252 0.26 01/08/202115 03 2025/ /
_ Kraton Polymers LLC, Reg. S 5.25% EUR 3,210,000 3,313,545 0.25

INEOS Group Holdings SA, Reg. 8 EUR 2,380,000 2,672,206 0.20 15/05/20265.3759 01 08 2024
_

O
_
/ / Level 3 Financing, Inc. 5.375% USD 5,390,000 5,100,207 0.39

Pinnacle Bldco pic, Reg. 8 6.375% GBP 1,750,000 2,232,010 0.17 01/05/202515 02 2025
St /d /d Oh it d I FRN 144A USD 2 425 000 2 428 795 0 19 Level 3 Parent LLC 5.75% 01/12/2022 USD 1,675,000 1,646,131 0.13

72Q%a;erp;U§'e 2 C‘ ’ ‘ ‘ ' ' '
M6P!3l'7g§/)e;')aiti/r(1)g3i32ei(;t2riLiership

LP, REIT USD 1,900,000 1,938,000 0.15
. O24 331 957 1.86’ ' NGL Energy Partners LP 7.5% USD 6,520,000 6,291,800 0.48UNITED STATES OF AMERICA 01/11/2023

A53 C°'P- 5-125°/° 01/09/2027 USD 2-700-000 2515031 0-20 Noble Holding International Ltd. 8.95% USD 3,020,000 2,310,300 0.18
AES corp. 6% 15/05/2026 USD 4,170,000 4,278,879 0.33 01/04/2045
AK Steel Corp. 7.5% 15/07/2023 USD 445,000 444,034 0.03 NRG Energy, Inc. 5.75% 15/01/2028 USD 2,455,000 2,367,271 0.18
AK Steel corp. 6.375% 15/10/2025 USD 8,450,000 6,632,574 0.51 NRG Energy, Inc. 7.25% 15/05/2026 USD 10,650,000 11,103,051 0.85
Ally Financial, Inc. 5.75% 20/11/2025 USD 7,485,000 7,498,398 0.57 NRG Energy, Inc. 6.625% 15/01/2027 USD 6,475,000 6,577,435 0.50
AMC Entertainment Holdings, Inc. USD 7,085,000 6,304,694 0.48 Nusiar Logistics LP 5.625% USD 7,920,000 7,427,257 0.57

5.75% 15/06/2025 28/04/2027
American Axle & Manufacturing, Inc. USD 2,910,000 2,659,565 0.20 Refinitiv US Holdings, lnc., Reg. S EUR 1,405,000 1,486,831 0.1 1

6.25% 01/04/2025 6.875% 15/1 1/2026
Archrock Partners LP 6% 01/10/2022 USD 2,850,000 2,679,000 0.20 Sprint Capital Corp. 8.75% USD 3,890,000 4,072,752 0.31
B&G Foods, Inc. 5.25% 01 /04/2025 USD 6,615,000 6,188,796 0.47 15/03/2032
BWAY Hoiding Co” Reg 3 475% EUR 3_135_OO0 3'5-i 8'5/i7 027 Sprint Communications, Inc. 7% USD 2,010,000 2,060,129 0.16

15/04/2024 15/08/2020
Cedar Fair LP 5.375% 15/04/2027 USD 3,165,000 2,983,012 0.23 SW11 C°'P- 725% 15/00/2021 USD 0120-000 8-324-015 0-03
Centuryi_inki inC_ 75% 01/04/2024 USD $155,000 (£074,354 023 Summit Midstream Holdings LLC 5.5% USD 1,220,000 1,188,250 0.09

15/08/2022
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Yield Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

BRAZIL
Avon	International	Operations,	Inc.,	
144A	7.875%	15/08/2022

USD 5,390,000 5,336,100  0.41  

Banco	do	Brasil	SA,	Reg.	S,	FRN	9%	
Perpetual

USD 5,425,000 5,538,789  0.42  

Itau	Unibanco	Holding	SA,	FRN,	144A	
6.125% Perpetual

USD 4,980,000 4,669,746  0.36  

15,544,635  1.19  
CANADA
Bombardier,	Inc.,	144A	6%	
15/10/2022

USD 4,945,000 4,658,388  0.36  

Bombardier,	Inc.,	144A	8.75%	
01/12/2021

USD 4,370,000 4,513,423  0.35  

Hudbay	Minerals,	Inc.,	144A	7.25%	
15/01/2023

USD 2,660,000 2,620,100  0.20  

Hudbay	Minerals,	Inc.,	144A	7.625%	
15/01/2025

USD 5,805,000 5,674,388  0.43  

New	Gold,	Inc.,	144A	6.375%	
15/05/2025

USD 4,430,000 3,377,875  0.26  

Norbord,	Inc.,	144A	6.25%	
15/04/2023

USD 1,810,000 1,812,914  0.14  

Seven	Generations	Energy	Ltd.,	144A	
6.75%	01/05/2023

USD 3,200,000 3,168,000  0.24  

Seven	Generations	Energy	Ltd.,	144A	
5.375%	30/09/2025

USD 5,800,000 5,291,920  0.40  

Stars	Group	Holdings	BV,	144A	7%	
15/07/2026

USD 2,765,000 2,661,312  0.20  

Telesat	Canada,	144A	8.875%	
15/11/2024

USD 3,995,000 4,164,788  0.32  

Videotron	Ltd.	5%	15/07/2022 USD 1,360,000 1,365,732  0.10  
Videotron	Ltd.,	144A	5.125%	
15/04/2027

USD 1,560,000 1,474,200  0.11  

40,783,040  3.11  
CHILE
VTR	Finance	BV,	144A	6.875%	
15/01/2024

USD 2,045,000 2,052,853  0.16  

2,052,853  0.16  
FRANCE
Altice	France	SA,	144A	8.125%	
01/02/2027

USD 2,780,000 2,630,867  0.20  

2,630,867  0.20  
GERMANY
Unitymedia	GmbH,	Reg.	S	6.125%	
15/01/2025

USD 4,120,000 4,137,510  0.32  

4,137,510  0.32  
IRELAND
Ardagh	Packaging	Finance	plc,	144A	
7.25%	15/05/2024

USD 8,218,000 8,211,919  0.62  

Avolon	Holdings	Funding	Ltd.,	144A	
5.5%	15/01/2023

USD 3,995,000 3,893,567  0.30  

Avolon	Holdings	Funding	Ltd.,	144A	
5.125%	01/10/2023

USD 1,670,000 1,611,341  0.12  

Park	Aerospace	Holdings	Ltd.,	144A	
5.25%	15/08/2022

USD 1,585,000 1,549,520  0.12  

Park	Aerospace	Holdings	Ltd.,	144A	
4.5%	15/03/2023

USD 3,450,000 3,239,084  0.25  

18,505,431  1.41  
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	III	BV	6%	15/04/2024

USD 6,565,000 6,300,168  0.48  

Teva Pharmaceutical Finance 
Netherlands	III	BV	6.75%	01/03/2028

USD 510,000 494,083  0.04  

6,794,251  0.52  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Summit Midstream Holdings LLC 
5.75%	15/04/2025

USD 1,160,000 1,055,600  0.08  

Tempur	Sealy	International,	Inc.	
5.625%	15/10/2023

USD 1,655,000 1,598,970  0.12  

Tempur	Sealy	International,	Inc.	5.5%	
15/06/2026

USD 3,135,000 2,858,885  0.22  

Tenet Healthcare Corp. 5.125% 
01/05/2025

USD 3,195,000 2,984,370  0.23  

Tenet Healthcare Corp. 8.125% 
01/04/2022

USD 2,520,000 2,511,785  0.19  

Tenet Healthcare Corp. 6.75% 
15/06/2023

USD 5,695,000 5,352,446  0.41  

TransMontaigne Partners LP 6.125% 
15/02/2026

USD 1,945,000 1,740,775  0.13  

Triumph	Group,	Inc.	4.875%	
01/04/2021

USD 755,000 677,612  0.05  

Triumph	Group,	Inc.	5.25%	
01/06/2022

USD 600,000 522,000  0.04  

Triumph	Group,	Inc.	7.75%	
15/08/2025

USD 2,350,000 2,073,875  0.16  

United	Rentals	North	America,	Inc.	
6.5%	15/12/2026

USD 2,345,000 2,305,158  0.18  

Welbilt,	Inc.	9.5%	15/02/2024 USD 2,055,000 2,196,281  0.17  
WildHorse Resource Development 
Corp.	6.875%	01/02/2025

USD 2,175,000 2,039,062  0.16  

William	Lyon	Homes,	Inc.	7%	
15/08/2022

USD 3,395,000 3,361,050  0.26  

Yum!	Brands,	Inc.	6.875%	15/11/2037 USD 3,725,000 3,658,788  0.28  
Yum!	Brands,	Inc.	5.35%	01/11/2043 USD 3,635,000 3,017,050  0.23  
Zayo	Group	LLC	6.375%	15/05/2025 USD 7,720,000 7,154,201  0.55  

231,744,887 17.69  
Total Bonds 355,928,887 27.17  

Equities
COLOMBIA
Frontera Energy Corp. USD 43,200 381,888  0.03  
Frontera Energy Corp. CAD 168,947 1,555,403  0.12  

1,937,291  0.15  
NETHERLANDS
Constellium	NV	‘A’	 USD 133,275 899,606  0.07  

899,606  0.07  
UNITED STATES OF AMERICA
Caesars Entertainment Corp. USD 245,898 1,635,222  0.12  
Lands’	End,	Inc.	 USD 1,228 17,039 –
Liberty	Broadband	Corp.	‘A’	 USD 20,260 1,450,616  0.11  
Liberty	Latin	America	Ltd.	‘C’	 USD 2,541 36,286 –
NextEra	Energy,	Inc.	Preference	

6.123%
USD 40,905 2,341,402  0.18  

Sempra Energy Preference 6% USD 25,068 2,402,266  0.18  
Vistra Energy Corp. Preference 7% USD 40,100 3,608,599  0.28  

11,491,430  0.87  
Total Equities 14,328,327  1.09  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

370,257,214 28.26  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
FMG	Resources	August	2006	Pty.	Ltd.,	
144A	5.125%	15/03/2023

USD 2,530,000 2,378,200  0.18  

FMG	Resources	August	2006	Pty.	Ltd.,	
144A	5.125%	15/05/2024

USD 2,940,000 2,719,500  0.21  

5,097,700  0.39  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Summit Midstream Holdings LLC USD 1,160,000 1,055,600 0.08 BRAZIL
575% 15/04/2025 Avon International Operations, |nc., USD 5,390,000 5,336,100 0.41

Tempur Sealy International, Inc. USD 1,655,000 1,598,970 0.12 144A 7.875% 15/08/2022
5-525% 15/10/2023 Banco do Brasil SA, Reg. S, FRN 9% USD 5,425,000 5,538,789 0.42

Tempur Sealy International, Inc. 5.5% USD 3,135,000 2,858,885 0.22 Perpetual
15/00/2025 ltau Unibanco Holding SA, FRN, 144A USD 4,980,000 4,569,746 0.36

Tenet Healthcare Corp. 5.125% USD 3,195,000 2,984,370 0.23 6.125% Perpetual
01/05/2025 15,544,635 1.19

Tenet Healthcare Corp. 8.125% USD 2,520,000 2,511,785 0.19 CANADA01/04/2022 _Bombardier, |nc., 144A 6% USD 4,945,000 4,658,388 0.36
Tenet Healthcare Corp. 6.75% USD 5,695,000 5,352,446 0.41 15/10/2022

15/06/20203 Bombardier, |nc., 144A 8.75% USD 4,370,000 4,513,423 0.35
TransM0ntaigne Partners LP 6.125% USD 1,945,000 1,740,775 0.13 01/12/202115/02/2025 ,H db M I , I ., 144A 7.25‘¥ USD 2,660,000 2,620,100 0.20
Triumph Group, Inc. 4.875% USD 755,000 677,612 0.05 1u5/Oa1y/zéggras

no 0

01 04 2021
_
/ / Hudbay Minerals, |nc., 144A 7.625% USD 5,805,000 5,674,388 0.43

Triumph Group, Inc. 5.25% USD 600,000 522,000 0.04 15/01/202501 06 2022
_
/ / New Gold, lnc., 144A 6.375% USD 4,430,000 3,377,875 0.26

Triumph Group, Inc. 7.75% USD 2,350,000 2,073,875 0.16 15/05/2025
15/08/2025 Norbord Inc 144A 6 25"/ USD 1 810 000 1 812 914 0 14United Rentals North America, Inc. USD 2,345,000 2,305,158 0.18 15/04/2025 ' ° ‘ ‘ ‘ ‘ '
65% 15/12/2026 Seven Generations Ener Ltd 144A USD 3 200 000 3 168 000 0 24Welbilt, Inc. 9.5% 15/02/2024 USD 2,055,000 2,195,281 0.17 575% 01/05/2023

gy " ‘ ‘ ‘ ‘ '

W1'd'1°"59 515500109 '35V9'°Pm5”1 USD 2175-000 2»039r002 0-15 Seven Generations Energy Ltd. 144A USD 5 800 000 5 291 920 0.40
Corp. 6.875% 01/02/2025 5_375% 30/09/2025

’ ‘ ‘ ‘ ‘

W““a”‘ ‘-1/0“ H0"‘0S- '“0- 7% USD 3-395-000 3-301-050 0-20 Stars Group Holdings BV 144A 7% USD 2 755 000 2 561 312 0.20
15/08/2022 15/07/2026

Yum! Brands, Inc. 6.875% 15/11/2037 USD 3,725,000 3,658,788 0.28 mesa, Canada 144A 8_875% USD 3_995_0O0 4‘164_788 O32
Yum! Brands, Inc. 5.35% 01/11/2043 USD 3,635,000 3,017,050 0.23 15/11/2024
Zayo Group LLC 6.375% 15/05/2025 USD 7,720,000 7,154,201 0.55 Videotron Ltd. 5% 15/07/2022 USD 1,360,000 1,365,732 0.10

231,744,887 1 7.69 Videotron Ltd., 144A 5.125% USD 1,560,000 1,474,200 0.1 1
Total Bonds 355,928,887 27.1 7 15/04/2027

Equities CH"-E
40,783,040 3.1 1

COLOMBIA _VTR Finance BV, 144A 6.875% USD 2,045,000 2,052,853 0.16
Frontera Energy Corp. USD 43,200 381,888 0.03 15/01/2024
Frontera Energy Corp. CAD 168,947 1,555,403 0.12 2952.853 Q16

1,937,291 0.15 FRANCE
NETHERLANDS Altice France SA, 144A 8.125% USD 2,780,000 2,530,867 0.20
Constellium NV ‘A’ USD 133,275 899,606 0.07 01/02/2027

899,606 0.07 2,630,867 0.20
UNITED STATES OF AMERICA GERMANY
Caesars Entertainment Corp. USD 245,898 1,635,222 0.12 Unitymedia GmbH, Reg. 8 6.125% USD 4,120,000 4,137,510 0.32
Lands’ End, Inc. USD 1,228 17,039 — 15/01/2025
Liberty Broadband Corp. ‘A’ USD 20,260 1,450,616 0.1 1 4.137.510 0-32
Liberty Latin America Ltd. ‘C’ USD 2,541 36,286 — |RE|-AND
NextEra Energy, Inc. Preference USD 40,905 2,341,402 0.18 Ardagh P30199109 Finance P10» 144A USD 8213900 8-21 1 r919 0-52

5_123% 7.25% 15/05/2024

Sempra Energy preference 5% USD 25958 2402266 Q18
Avolon

Holdings Funding Ltd., 144A USD 3,995,000 3,893,567 0.30

Vistra Energy Corp. Preference 7% USD 40,100 3,608,599 0.28 5'5 A’ 15/01/2023 _
11’491'43° 0-87 Avolonli-Ioldings

Funding Ltd., 144A USD 1,670,000 1,611,341 0.12
5.1256 01/10/2023

T°ta' Eq""i°5 14'328'327 1'°9 Park Aerospace Holdings Ltd 144A USD 1 585 000 1 549 520 0 12
Total Transferable securities 370,257,214 28.26 525% 15/03/2022

Y Y Y ‘ ‘

and money market instmments .
admitted to an official exchange listing P:-rg(121%)/s(§)§t/c2eiOIél:t3)ldings

Ltd., 144A USD 3,450,000 3,239,084 0.25

18,505,431 1.41
Transferable securities and money market instruments dealt in on ISRAEL
another regulated market Teva Pharmaceutical Finance USD 6,565,000 6,300,168 0.48
Bonds Netherlands Ill BV 6% 15/04/2024
AUSTRALIA

Tfive:hPh|:arn(1jacfiLgi\</22%| §i;1Dan(§>1e: O3 2028
USD 510,000 494,083 0.04

FMG Resources August 2006 Pty. Ltd., USD 2,530,000 2,378,200 0.18 9 era” 3 ' ° / /
144A 5.125% 15/03/2023 5-794-251 0-52

FMG Resources August 2006 Pty. Ltd., USD 2,940,000 2,719,500 0.21
144A 5.125% 15/05/2024

5,097,700 0.39
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Yield Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED STATES OF AMERICA
Acrisure	LLC,	144A	7%	15/11/2025 USD 6,860,000 5,837,277  0.45  
ADT Security Corp. (The) 6.25% 
15/10/2021

USD 6,590,000 6,698,702  0.51  

Advanced	Disposal	Services,	Inc.,	
144A	5.625%	15/11/2024

USD 2,320,000 2,267,800  0.17  

Albertsons Cos. LLC 6.625% 
15/06/2024

USD 3,795,000 3,546,541  0.27  

Alcoa	Nederland	Holding	BV,	144A	7%	
30/09/2026

USD 1,045,000 1,066,365  0.08  

Aleris	International,	Inc.,	144A	10.75%	
15/07/2023

USD 1,395,000 1,423,828  0.11  

Alliant	Holdings	Intermediate	LLC,	
144A	8.25%	01/08/2023

USD 3,070,000 3,039,300  0.23  

AMC	Networks,	Inc.	4.75%	
01/08/2025

USD 1,960,000 1,801,828  0.14  

American	Airlines	Pass-Through	Trust,	
Series	2013-1	‘B’,	144A	5.625%	
15/07/2022

USD 646,474 652,810  0.05  

American Builders & Contractors 
Supply	Co.,	Inc.,	144A	5.875%	
15/05/2026

USD 3,295,000 3,142,343  0.24  

American	Woodmark	Corp.,	144A	
4.875%	15/03/2026

USD 3,030,000 2,681,550  0.21  

AmWINS	Group,	Inc.,	144A	7.75%	
01/07/2026

USD 3,635,000 3,435,075  0.26  

Apex	Tool	Group	LLC,	144A	9%	
15/02/2023

USD 4,655,000 3,910,200  0.30  

Ashton	Woods	USA	LLC,	144A	6.75%	
01/08/2025

USD 3,095,000 2,692,650  0.21  

AssuredPartners,	Inc.,	144A	7%	
15/08/2025

USD 3,475,000 3,135,145  0.24  

Avantor,	Inc.,	144A	9%	01/10/2025 USD 8,445,000 8,413,120  0.64  
Avis	Budget	Car	Rental	LLC,	144A	
6.375%	01/04/2024

USD 2,165,000 2,056,750  0.16  

Banff	Merger	Sub,	Inc.,	144A	9.75%	
01/09/2026

USD 1,535,000 1,393,151  0.11  

Bausch	Health	Cos.,	Inc.,	144A	7%	
15/03/2024

USD 7,700,000 7,835,404  0.60  

Bausch	Health	Cos.,	Inc.,	144A	5.5%	
01/11/2025

USD 2,485,000 2,337,006  0.18  

Bausch	Health	Cos.,	Inc.,	144A	9%	
15/12/2025

USD 4,880,000 4,886,198  0.37  

Berry	Petroleum	Co.	LLC,	144A	7%	
15/02/2026

USD 3,065,000 2,758,500  0.21  

Big	River	Steel	LLC,	144A	7.25%	
01/09/2025

USD 2,520,000 2,507,400  0.19  

Boyd	Gaming	Corp.	6%	15/08/2026 USD 2,680,000 2,547,863  0.19  
Bruin	E&P	Partners	LLC,	144A	8.875%	
01/08/2023

USD 2,560,000 2,275,290  0.17  

BWAY	Holding	Co.,	144A	5.5%	
15/04/2024

USD 5,870,000 5,562,735  0.42  

BWAY	Holding	Co.,	144A	7.25%	
15/04/2025

USD 3,115,000 2,820,913  0.22  

Caesars	Resort	Collection	LLC,	144A	
5.25%	15/10/2025

USD 5,350,000 4,704,415  0.36  

Calpine	Corp.,	144A	5.875%	
15/01/2024

USD 1,700,000 1,676,948  0.13  

Carrizo	Oil	&	Gas,	Inc.	6.25%	
15/04/2023

USD 2,120,000 1,956,972  0.15  

Carrizo	Oil	&	Gas,	Inc.	8.25%	
15/07/2025

USD 2,090,000 2,048,200  0.16  

CCO	Holdings	LLC,	144A	5.125%	
01/05/2027

USD 4,680,000 4,360,403  0.33  

CCO	Holdings	LLC,	144A	5.5%	
01/05/2026

USD 7,475,000 7,260,654  0.55  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

ITALY
International	Game	Technology	plc,	
144A	6.5%	15/02/2025

USD 5,635,000 5,641,142  0.43  

5,641,142  0.43  
LUXEMBOURG
Altice	Luxembourg	SA,	144A	7.625%	
15/02/2025

USD 14,538,000 10,903,354  0.83  

Intelsat	Connect	Finance	SA,	144A	
9.5%	15/02/2023

USD 3,650,000 3,139,000  0.24  

Intelsat	Jackson	Holdings	SA,	144A	
9.75%	15/07/2025

USD 2,545,000 2,578,747  0.20  

16,621,101  1.27  
NETHERLANDS
Constellium	NV,	144A	6.625%	
01/03/2025

USD 8,715,000 8,126,738  0.62  

Sensata Technologies UK Financing 
Co.	plc,	144A	6.25%	15/02/2026

USD 3,975,000 3,984,937  0.30  

UPCB	Finance	IV	Ltd.,	144A	5.375%	
15/01/2025

USD 2,320,000 2,182,621  0.17  

Ziggo	Bond	Co.	BV,	Reg.	S	5.875%	
15/01/2025

USD 800,000 730,000  0.06  

15,024,296  1.15  
PANAMA
C&W	Senior	Financing	DAC,	Reg.	S	
6.875%	15/09/2027

USD 2,280,000 2,112,067  0.16  

2,112,067  0.16  
SPAIN
Cirsa	Finance	International	Sarl,	144A	
7.875%	20/12/2023

USD 5,110,000 5,069,682  0.39  

5,069,682  0.39  
SWITZERLAND
Transocean	Guardian	Ltd.,	144A	
5.875%	15/01/2024

USD 2,275,000 2,184,000  0.16  

Transocean,	Inc.,	144A	9%	
15/07/2023

USD 1,685,000 1,676,575  0.13  

Transocean,	Inc.,	144A	7.5%	
15/01/2026

USD 2,335,000 2,075,944  0.16  

UBS	Group	Funding	Switzerland	AG,	
Reg.	S,	FRN	7.125%	Perpetual

USD 2,805,000 2,854,382  0.22  

8,790,901  0.67  
TRINIDAD AND TOBAGO
Consolidated	Energy	Finance	SA,	
144A	6.5%	15/05/2026

USD 1,870,000 1,790,525  0.14  

1,790,525  0.14  
UNITED ARAB EMIRATES
DAE	Funding	LLC,	144A	5.25%	
15/11/2021

USD 3,455,000 3,398,856  0.26  

DAE	Funding	LLC,	144A	4.5%	
01/08/2022

USD 1,920,000 1,843,200  0.14  

DAE	Funding	LLC,	144A	5%	
01/08/2024

USD 2,625,000 2,540,160  0.19  

7,782,216  0.59  
UNITED KINGDOM
Merlin	Entertainments	plc,	144A	5.75%	
15/06/2026

USD 4,930,000 4,868,375  0.37  

Royal	Bank	of	Scotland	Group	plc,	
FRN 8.625% Perpetual

USD 1,710,000 1,772,689  0.13  

Virgin	Media	Finance	plc,	144A	6%	
15/10/2024

USD 1,200,000 1,162,110  0.09  

Virgin	Media	Secured	Finance	plc,	
144A	5.25%	15/01/2026

USD 2,260,000 2,090,816  0.16  

Virgin	Media	Secured	Finance	plc,	
144A	5.5%	15/08/2026

USD 2,390,000 2,220,872  0.17  

12,114,862  0.92  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

ITALY UNITED STATES OF AMERICA
lntemational Game Technology pic, USD 5,635,000 5,641,142 0.43 Acrisure LLC, 144A 7% 15/11/2025 USD 6,860,000 5,837,277 0.45

144A 5-5% 15/02/2025 ADT Security corp. (The) 6.25% USD 6,590,000 6,698,702 0.51
5,641,142 0.43 15/10/2021

LUXEMBOURG Advanced Disposal Services, Inc., USD 2,320,000 2,267,800 0.17
Altioe Luxembourg SA, 144A 7.625% USD 14,538,000 10,903,354 0.83 144A 5-025% 15/ 1 1/2024

15/02/2025 Albertsons Cos. LLC 6.625% USD 3,795,000 3,546,541 0.27
Intelsat connect Finance SA, 144A USD 3,650,000 3,139,000 0.24 15/05/2024
9.5% 15/02/2023 Alcoa Nederiand Holding BV, 144A 7% USD 1,045,000 1,066,365 0.08

Intelsat Jackson Holdings SA, 144A USD 2,545,000 2,578,747 0.20 30/09/2023
9.75% 15/07/2025 Aleris lntemational, |nc., 144A 10.75% USD 1,395,000 1,423,828 0.11

16,621,101 1.27 15/07/2023
NETHERLANDS Alliant Holdings lntennediate LLC, USD 3,070,000 3,039,300 0.23

_ 144A 8.25% 01/08/2023Constelllum NV, 144A 6.625% USD 8,715,000 8,126,738 0.62 AMC Networks, Inc. 4.75% USD 1,960,000 1,801,828 0.1401/03/2025 01/08/2025
Sensata Technologies UK Financing USD 3,975,000 3,984,937 0.30 _ _ _

C0_ pk), 1 44A 625% 15/02/2026 American Airlines Pass—Through Trust, USD 646,474 652,810 0.05
, series 2013-1 ‘B’, 144A 5.625%UPCB Finance IV Ltd., 144A 5.375% USD 2,320,000 2,182,621 0.17 15/07/202215 01 2025

,
/ /

0 American Builders & Contractors USD 3,295,000 3,142,343 0.24
Zlggo Bond Co. BV, Reg. 8 5.875 A1 USD 800,000 730,000 0.06 Supply CO” Inc“ 144A 5_875%

15/01/2025 15/05/2026
15924-295 1-15 American Woodmark C0rp., 144A USD 3,030,000 2,681,550 0.21

PANAMA 4.875% 15/03/2026
C&W Senior Financing DAC, Reg. 8 USD 2,280,000 2,1 12,067 0.16 AmW|NS Group, |nc., 144A 7.75% USD 3,635,000 3,435,075 0.26

6.875% 15/09/2027 01/07/2026
2,112,067 0.16 Apex Tool Group LLC, 144A 9% USD 4,655,000 3,910,200 0.30

spA|N 15/02/2023

Cirsa Finance International Sari, 144A USD 5,1 10,000 5,069,682 0.39 A5010" W000S USA 1-1-0» 144A 5-75% USD 3095000 2502-550 0-21
7.875% 20/12/2023 01/03/2025

5,069,682 039
A1s§u5e8d lgéaggers,

|nc., 144A 7% USD 3,475,000 3,135,145 0.24

SWITZERLAND A /t /1 144A 90/ 01 10 2025 USD 8 445 000 8 413 120 0 64Transocean Guardian Ltd., 144A USD 2,275,000 2,184,000 0.16 V3" 0" ”°" ° 4 4 ’ ’ ‘ ‘ '
5_875% 15/01/2024 A23l|:S37B;lo(/Ilg0e1tC()):fEg;:1al

LLC, 144A USD 2,165,000 2,056,750 0.16

Transocean, |nc., 144A 9% USD 1,685,000 1,676,575 0.13
' 0 / /

0
15/07/2023 B(e)irl1f'f0l\9/liggg

Sub, Inc., 144A 9.75 A) USD 1,535,000 1,393,151 0.11
Transocean, |nC., 144A 7.5% USD 2,335,000 2,075,944 0.16 / /

15/01/2026 Bausch Health Cos., Inc., 144A 7% USD 7,700,000 7,835,404 0.60

UB8 Group Funding Switzerland AG, USD 2,805,000 2,854,382 0.22 15/03/2024
0

Reg S_ FRN 7_1 25% Perpetual Bguscn Eltegign
Cos., Inc., 144A 5.5/0 USD 2,485,000 2,337,006 0.18

8’79°’9°1 0'67 B
/

h/H Ith C I 144A 90/ USD 4 880 000 4 886 198 0 37TRINIDAD AND TOBAGO /23:5°S" "°" ° ’ ’ ‘ ‘ '
Consolidated Energy Finance SA, USD 1,870,000 1,790,525 0.14 B P I LL 1 44A 70/ USD 3 O65 000 2 758 500 O 21144A 6.5% 15/05/2026 fg/y02?g82e(;m 0°‘ 0‘ ° ’ ’ ‘ ‘ '

‘v79°'525 °-14 Big River Steel LLC, 144A 7.25% USD 2,520,000 2,507,400 0.19
UNITED ARAB EMIRATES 01/09/2025
DAE Funding LLC, 144A 5.25% USD 3,455,000 3,398,856 0.26 Boyd Gaming Corp. 6% 15/08/2026 USD 2,680,000 2,547,863 0.19

15/11/2021 Bruin E&P Partners LLC, 144A 8.875% USD 2,560,000 2,275,290 0.17
DAE Funding LLC, 144A 4.5% USD 1,920,000 1,843,200 0.14 01/08/2023
01/08/2022 BWAY Holding Co., 144A 5.5% USD 5,870,000 5,562,735 0.42

DAE Funding LLC, 144A 5% USD 2,625,000 2,540,160 0.19 15/04/2024
01/08/2024 BWAY Holding Co., 144A 7.25% USD 3,115,000 2,820,913 0.22

7,782,216 0.59 15/04/2025
UNITED KINGDOM Caesars Resort Collection LLC, 144A USD 5,350,000 4,704,415 0.36
Merlin Entertainments pic, 144A 5.75% USD 4,930,000 4,868,375 0.37 5-25% 15/10/2025

15/06/2026 calpine Corp., 144A 5.875% USD 1,700,000 1,676,948 0.13
Royal Bank of Scotland Group plc, USD 1,710,000 1,772,689 0.13 15/01/2024

FRN 8.625% Perpetual Carrizo Oil & Gas, Inc. 6.25% USD 2,120,000 1,956,972 0.15
Virgin Media Finance pic, 144A 6% USD 1,200,000 1,162,110 0.09 15/04/2023

15/10/2024 carrizo oil & Gas, Inc. 8.25% USD 2,090,000 2,048,200 0.16
Virgin Media Secured Finance pic, USD 2,260,000 2,090,816 0.16 15/07/2025

144A 5-25% 15/01/2026 coo Holdings LLC, 144A 5.125% USD 4,680,000 4,360,403 0.33
Virgin Media Secured Finance pic, USD 2,390,000 2,220,872 0.17 01/05/2027

144A 5-5% 15/08/2026 cco Holdings LLC, 144A 5.5% USD 7,475,000 7,260,654 0.55
12,114,862 0.92 01/05/2026
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Global High Yield Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

EW	Scripps	Co.	(The),	144A	5.125%	
15/05/2025

USD 2,590,000 2,376,325  0.18  

Exterran Energy Solutions LP 8.125% 
01/05/2025

USD 5,585,000 5,361,600  0.41  

FAGE	International	SA,	144A	5.625%	
15/08/2026

USD 5,610,000 4,817,587  0.37  

Fair	Isaac	Corp.,	144A	5.25%	
15/05/2026

USD 3,570,000 3,462,900  0.26  

Freedom	Mortgage	Corp.,	144A	
8.125%	15/11/2024

USD 3,320,000 2,846,900  0.22  

Freedom	Mortgage	Corp.,	144A	8.25%	
15/04/2025

USD 2,305,000 1,999,161  0.15  

Frontier	Communications	Corp.,	144A	
8.5%	01/04/2026

USD 1,645,000 1,446,383  0.11  

GTT	Communications,	Inc.,	144A	
7.875%	31/12/2024

USD 4,475,000 3,893,250  0.30  

Gulfport Energy Corp. 6.375% 
15/05/2025

USD 5,055,000 4,485,352  0.34  

H&E	Equipment	Services,	Inc.	5.625%	
01/09/2025

USD 3,320,000 3,054,334  0.23  

Harland	Clarke	Holdings	Corp.,	144A	
6.875%	01/03/2020

USD 1,610,000 1,577,800  0.12  

Harland	Clarke	Holdings	Corp.,	144A	
8.375%	15/08/2022

USD 5,145,000 4,617,638  0.35  

HD	Supply,	Inc.,	144A	5.375%	
15/10/2026

USD 3,590,000 3,482,300  0.27  

Hill-Rom	Holdings,	Inc.,	144A	5.75%	
01/09/2023

USD 1,275,000 1,271,813  0.10  

Howard	Hughes	Corp.	(The),	144A	
5.375%	15/03/2025

USD 10,955,000 10,407,524  0.79  

HUB	International	Ltd.,	144A	7%	
01/05/2026

USD 4,210,000 3,799,525  0.29  

Hughes Satellite Systems Corp. 
6.625%	01/08/2026

USD 3,890,000 3,603,501  0.28  

Huntington	Ingalls	Industries,	Inc.,	
144A	5%	15/11/2025

USD 2,030,000 2,062,379  0.16  

iHeartCommunications,	Inc.	9%	
15/12/2019§

USD 9,905,000 6,586,825  0.50  

iHeartCommunications,	Inc.	9%	
15/09/2022§

USD 3,965,000 2,636,725  0.20  

Indigo	Natural	Resources	LLC,	144A	
6.875%	15/02/2026

USD 3,700,000 3,191,250  0.24  

InSite	Issuer	LLC,	Series	2016-1A	‘C’,	
144A	6.414%	15/11/2046

USD 1,190,000 1,202,517  0.09  

Intelsat	Jackson	Holdings	SA,	144A	
8.5%	15/10/2024

USD 7,205,000 6,977,430  0.53  

Intelsat	Jackson	Holdings	SA,	144A	
9.5%	30/09/2022

USD 10,265,000 11,735,718  0.90  

Iridium	Communications,	Inc.,	144A	
10.25%	15/04/2023

USD 5,720,000 6,048,900  0.46  

Jagged	Peak	Energy	LLC,	144A	
5.875%	01/05/2026

USD 5,675,000 5,135,875  0.39  

Joseph	T	Ryerson	&	Son,	Inc.,	144A	
11%	15/05/2022

USD 4,000,000 4,030,000  0.31  

KFC	Holding	Co.,	144A	5%	
01/06/2024

USD 1,140,000 1,094,400  0.08  

KFC	Holding	Co.,	144A	5.25%	
01/06/2026

USD 6,205,000 6,007,464  0.46  

Kinetic	Concepts,	Inc.,	144A	12.5%	
01/11/2021

USD 4,530,000 4,824,450  0.37  

Kissner	Holdings	LP,	144A	8.375%	
01/12/2022

USD 5,270,000 5,243,650  0.40  

Koppers,	Inc.,	144A	6%	15/02/2025 USD 3,575,000 3,163,875  0.24  
Kraton	Polymers	LLC,	144A	7%	
15/04/2025

USD 2,320,000 2,128,600  0.16  

Ladder	Capital	Finance	Holdings	LLLP,	
144A	5.875%	01/08/2021

USD 1,675,000 1,670,812  0.13  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

CCO	Holdings	LLC,	144A	5%	
01/02/2028

USD 15,785,000 14,567,756  1.11  

CDK	Global,	Inc.	5.875%	15/06/2026 USD 2,950,000 2,946,725  0.23  
Central Garden & Pet Co. 5.125% 
01/02/2028

USD 3,330,000 2,980,350  0.23  

Change	Healthcare	Holdings	LLC,	
144A	5.75%	01/03/2025

USD 3,240,000 3,021,300  0.23  

Cheniere Corpus Christi Holdings LLC 
5.875%	31/03/2025

USD 1,985,000 1,991,213  0.15  

Cheniere Corpus Christi Holdings LLC 
5.125%	30/06/2027

USD 675,000 642,894  0.05  

Cheniere Corpus Christi Holdings LLC 
7%	30/06/2024

USD 3,505,000 3,720,926  0.28  

Chobani	LLC,	144A	7.5%	15/04/2025 USD 6,820,000 5,383,674  0.41  
Clear	Channel	Worldwide	Holdings,	
Inc.	7.625%	15/03/2020

USD 375,000 366,562  0.03  

Clear	Channel	Worldwide	Holdings,	
Inc.	6.5%	15/11/2022

USD 2,620,000 2,631,908  0.20  

Clearway	Energy	Operating	LLC,	144A	
5.75%	15/10/2025

USD 2,145,000 2,053,494  0.16  

CommScope	Technologies	LLC,	144A	
6%	15/06/2025

USD 5,645,000 5,136,950  0.39  

Community	Health	Systems,	Inc.,	144A	
8.625%	15/01/2024

USD 5,200,000 5,175,456  0.40  

Covey	Park	Energy	LLC,	144A	7.5%	
15/05/2025

USD 3,950,000 3,446,375  0.26  

CrownRock	LP,	144A	5.625%	
15/10/2025

USD 5,940,000 5,383,125  0.41  

CSC	Holdings	LLC,	144A	7.75%	
15/07/2025

USD 5,950,000 6,045,735  0.46  

CSC	Holdings	LLC,	Reg.	S	7.5%	
01/04/2028

USD 5,545,000 5,503,412  0.42  

CSC	Holdings	LLC,	144A	6.625%	
15/10/2025

USD 5,620,000 5,690,250  0.43  

CSC	Holdings	LLC,	144A	10.875%	
15/10/2025

USD 8,039,000 9,043,875  0.69  

CSI	Compressco	LP,	144A	7.5%	
01/04/2025

USD 2,850,000 2,650,500  0.20  

CSI	Compressco	LP	7.25%	
15/08/2022

USD 1,470,000 1,311,975  0.10  

CVR	Partners	LP,	144A	9.25%	
15/06/2023

USD 12,065,000 12,499,340  0.95  

Dana	Financing	Luxembourg	Sarl,	
144A	5.75%	15/04/2025

USD 1,765,000 1,654,687  0.13  

Dana	Financing	Luxembourg	Sarl,	
144A	6.5%	01/06/2026

USD 2,170,000 2,077,775  0.16  

DCP	Midstream	LP,	FRN	7.375%	
Perpetual

USD 3,360,000 3,068,688  0.23  

DCP	Midstream	Operating	LP,	144A	
6.75%	15/09/2037

USD 4,010,000 3,949,850  0.30  

DISH	DBS	Corp.	6.75%	01/06/2021 USD 3,780,000 3,719,936  0.28  
DISH	DBS	Corp.	7.75%	01/07/2026 USD 4,155,000 3,430,804  0.26  
Eagle	Holding	Co.	II	LLC,	144A	7.583%	
15/05/2022

USD 1,105,000 1,055,275  0.08  

EIG	Investors	Corp.	10.875%	
01/02/2024

USD 2,665,000 2,851,550  0.22  

EMI	Music	Publishing	Group	North	
America	Holdings,	Inc.,	144A	7.625%	
15/06/2024

USD 1,025,000 1,078,813  0.08  

Endeavor	Energy	Resources	LP,	144A	
5.5%	30/01/2026

USD 1,225,000 1,244,116  0.10  

Endeavor	Energy	Resources	LP,	144A	
5.75%	30/01/2028

USD 2,445,000 2,507,347  0.19  

Endo	Dac,	144A	5.87%	01/02/2025 USD 2,500,000 1,804,750  0.14  
Endo	Finance	LLC,	144A	7.092%	
15/01/2022

USD 2,615,000 2,275,050  0.17  
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

CCO Holdings LLC, 144A 5% USD 15,785,000 14,567,756 1.11 Ew Scripps Co. (The), 144A 5.125% USD 2,590,000 2,376,325 0.18
01/02/2028 15/05/2025

CDK Global, Inc. 5.875% 15/06/2026 USD 2,950,000 2,946,725 0.23 Exterran Energy Solutions LP 8.125% USD 5,585,000 5,361,600 0.41
Central Garden & Pet CC. 5.125% USD 3,330,000 2,980,350 0.23 01/05/2025
01/02/2028 FAGE International SA, 144A 5.625% USD 5,610,000 4,817,587 0.37

Change Healthcare Holdings LLC, USD 3,240,000 3,021,300 0.23 15/08/2020
144A 5.75% 01/03/2025 Fair isaac Corp., 144A 5.25% USD 3,570,000 3,462,900 0.26

Cheniere Corpus Christi Holdings LLC USD 1,985,000 1,991,213 0.15 15/05/2020
5.875% 31/03/2025 Freedom Mortgage Corp., 144A USD 3,320,000 2,846,900 0.22

Cheniere Corpus Christi Holdings LLC USD 675,000 642,894 0.05 0-125% 15/1 1/2024
5.125% 30/06/2027 Freedom Mortgage Corp., 144A 8.25% USD 2,305,000 1,999,161 0.15

Cheniere Corpus Christi Holdings LLC USD 3,505,000 3,720,926 0.28 15/04/2025
7% 30/06/2024 Frontier Communications Corp., 144A USD 1,645,000 1,446,383 0.1 1

Chobani LLC, 144A 7.5% 15/04/2025 USD 6,820,000 5,383,674 0.41 8-5% 01/04/2020
Clear Channel worldwide Holdings, USD 375,000 366,562 0.03 G17 0gmm0“'°a1'°“Sr '“C-- 144A U50 4475000 3-003-250 0-00

inc. 7.625% 15/03/2020 7-075 4* 31/ 1 2/2024
Clear Channel worldwide Holdings, USD 2,620,000 2,631,908 0.20 Gulfpolt Energy Corp. 6.375% USD 5,055,000 4,485,352 0.34

inc. 6.5% 15/11/2022 15/05/2025
Cleanrvay Energy Operating LLC, 144A USD 2,145,000 2,053,494 o_15 H&E Equipment Services, Inc. 5.625% USD 3,320,000 3,054,334 0.23

5.75% 15/10/2025 01/09/2025
Commscope Technologies LLC, 1 44A USD 5_645‘OO0 5,136,950 039 Harland Clarke Holdings Corp., 144A USD 1,610,000 1,577,800 0.12

6% 15/05/2025 6.875% 01/03/2020
Community Hearth Systems’ inC__ 144A USD 5200900 5,175,456 040 Harland

Clarke Holdings Corp., 144A USD 5,145,000 4,617,638 0.35
8.625% 15/01/2024 8-375 4* 1 5/00/2022

Covey Park Energy LLC, 144A 7.5% USD 3,950,000 3,446,375 0.26 H0 3“PP'Yi '00-» 144A 5-375% USD 3590-000 3-402-300 0-27
1 5/05/2025 1 5/ 1 0/2020

Crowmock LP’ 144A 5_525% USD 5_940_O00 5,383,125 541 Hi||—Rom Holdings, |nc., 144A 5.75% USD 1,275,000 1,271,813 0.10
15/, 0/2025 01/09/2023

CSC Holdings LLC, 144A 7.75% USD 5,950,000 6,045,738 Q46 Howartg Hughes Corp. (The), 144A USD 10,955,000 10,407,524 0.79
15/07/2025 5.375 /0 15/03/2025

CSC Holdings LLC, Reg. 8 7.5% USD 5,545,000 5,503,412 ()_42 HUB International Ltd., 144A 7% uso 4,210,000 3,799,525 0.29
01/04/2028 01/05/2026

CSC Holdings LLC, 144A 6.625% USD 5,620,000 5,690,250 0.43 “"9005, 331011119 SW-10013 0010- USD 3-090-000 3-503-501 0-23
15/10/2025 6.625 A. 01/08/2026

CSC Holdings LLC, 144A 10.875% USD 8,039,000 9,043,875 o_5g Huntlngtgn lngaiis industries, lnc., uso 2,030,000 2,062,379 0.16
15/10/2025 144A5/i 15/11/2025

CSI Compressco LP, 144A 7.5% USD 2,850,000 2,650,500 020 iHeartCommu§nications, Inc. 9% USD 9,905,000 6,586,825 0.50
01/04/2025 15/12/2019

CSI Compressco LP 7.25% USD 1,470,000 1,311,975 o_1o iHeartC0mmu§nications, Inc. 9% USD 3,965,000 2,636,725 0.20
15/08/2022 15/09/2022

CVR partners LP’ 144A 9250/0 USD
12,065,000 12,499,340

095 Indigo
lglatural

RGSOUFCSS LLC, 144A USD 3,700,000 3,191,250 0.24

15/06/2023 6.875 A: 15/02/2026
Dana

Financing Luxembourg Sari’
USD

1,765,000 1,654,687
(113 |nSite Issuer

l;LC,
Series 2016-1A ‘C’, USD 1 ,190,000 1,202,517 0.09

144A 575% 15/04/2025 144A6.414Ai 15/11/2046
Dana Financing Luxembourg Sari, USD 2,170,000 2,077,775 ()_16 Intelsat Jackson Holdings SA, 144A USD 7,205,000 6,977,430 0.53

144A 6.5% 01/06/2026 0-5% 15/10/2024
Dcp Midstream LP‘ i:RN 73750/0 USD 3,360,000 3,068,688 023

|ntels)at
Jackson Holdings SA, 144A USD 10,265,000 1 1 ,735,718 0.90

perpetual 9.5 A; 30/09/2022
DCP Midstream Operating LP, 144A USD 4,010,000 3,949,850 030 Iridium Communications, lnc., 144A USD 5,720,000 6,048,900 0.46
575% 15/09/2037 10.25% 15/04/2023

DISH DBS Corp. 6.75% 01/06/2021 USD 3,780,000 3,719,936 0.28 JZ9§;§WPgjkO'i3“Zrgg6LL0i 144/4 U50 5075000 5135075 0-39
DISH DBS Corp. 7.75% 01/07/2026 USD 4,155,000 3,430,804 0.26 J

'
h _"r R

4 4
& S I 144A USD 4 O00 000 4 030 000 O 31Eagle Holding Co. ii LLC, 144A 7.583% USD 1,105,000 1,055,275 0.08 osip yew" °"’ nc" ’ ’ ‘ ‘ '

15/05/2022
1 1 A: 15/05/2022

KF H Id’ . 144A 50/ USD 1 140 000 1 094 400 0.08EIG Investors Corp. 10.875% USD 2,665,000 2,851,550 0.22 0,0/05’/2',§‘§’4C° ‘ ° ’ ’ ‘ ‘
01/02/2024 KF H Id’ . 144A 5.25? USD 6 2 0 6 07 464 0.46EMI Music Publishing Group North USD 1,025,000 1,078,813 0.08 01C/0§/2',;‘§6C°‘ ‘’ ’ 0590 ‘O ‘
America Holdings, |nc., 144A 7.625% _ _
15/06/2024 Kinetic Concepts, |nc., 144A 12.5% USD 4,530,000 4,824,450 0.37

01 11 2021
Endeavor Energy Resources LP, 144A USD 1,225,000 1,244,116 0.10 _

/ /
_

5_5% 30/01/2025 Klssner Holdings LP, 144A 8.375% USD 5,270,000 5,243,650 0.40
01 12 2 22

Endeavor Energy Resources LP, 144A USD 2,445,000 2,507,347 0.19 / / O

575% 30/01/2028 Koppers, lnc., 144A 6% 15/02/2025 USD 3,575,000 3,163,875 0.24
Endo Dac, 144A 5.87% 01/02/2025 USD 2,500,000 1,804,750 0.14 Ki:t0614P§g2ngers

LLC, 144A 7% USD 2,320,000 2,128,600 0.16
Endo Finance LLC, 144A 7.092% USD 2,615,000 2,275,050 0.17 4 4 _ _ _

15/O1/2022 Ladder Capital Finance Holdings LLLP, USD 1,675,000 1,670,812 0.13
144A 5.875% 01/08/2021

INVEST WITH CONFIDENCE T.ROWEPRICE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Yield Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Radiate	Holdco	LLC,	144A	6.875%	
15/02/2023

USD 3,085,000 2,799,637  0.21  

Rayonier	AM	Products,	Inc.,	144A	
5.5%	01/06/2024

USD 185,000 163,262  0.01  

Refinitiv	US	Holdings,	Inc.,	144A	6.25%	
15/05/2026

USD 2,320,000 2,245,342  0.17  

Refinitiv	US	Holdings,	Inc.,	144A	8.25%	
15/11/2026

USD 3,795,000 3,467,681  0.27  

RegionalCare Hospital Partners 
Holdings,	Inc.,	144A	9.75%	
01/12/2026

USD 4,550,000 4,333,875  0.33  

Reynolds	Group	Issuer,	Inc.,	144A	7%	
15/07/2024

USD 6,510,000 6,214,479  0.47  

RP	Crown	Parent	LLC,	144A	7.375%	
15/10/2024

USD 2,240,000 2,256,800  0.17  

Scientific	Games	International,	Inc.	
10%	01/12/2022

USD 5,980,000 6,061,866  0.46  

Seminole	Hard	Rock	Entertainment,	
Inc.,	144A	5.875%	15/05/2021

USD 2,520,000 2,507,400  0.19  

Shea	Homes	LP,	144A	5.875%	
01/04/2023

USD 1,610,000 1,453,025  0.11  

Silversea	Cruise	Finance	Ltd.,	144A	
7.25%	01/02/2025

USD 3,800,000 3,999,500  0.31  

Sirius	XM	Radio,	Inc.,	144A	5%	
01/08/2027

USD 1,480,000 1,354,540  0.10  

Solera	LLC,	144A	10.5%	01/03/2024 USD 10,130,000 10,788,450  0.82  
Springleaf Finance Corp. 6.875% 
15/03/2025

USD 4,005,000 3,588,480  0.27  

Springleaf Finance Corp. 7.125% 
15/03/2026

USD 3,685,000 3,332,954  0.25  

StandardAero	Aviation	Holdings,	Inc.,	
144A	10%	15/07/2023

USD 10,365,000 11,038,725  0.84  

Summit	Materials	LLC,	144A	5.125%	
01/06/2025

USD 1,405,000 1,268,012  0.10  

Summit	Midstream	Partners	LP,	FRN	
9.5% Perpetual

USD 1,630,000 1,532,200  0.12  

Surgery	Center	Holdings,	Inc.,	144A	
8.875%	15/04/2021

USD 2,150,000 2,128,500  0.16  

Tallgrass	Energy	Partners	LP,	144A	
5.5%	15/09/2024

USD 3,810,000 3,733,800  0.29  

Tapstone	Energy	LLC,	144A	9.75%	
01/06/2022

USD 3,283,000 2,593,570  0.20  

Targa Resources Partners LP 5.125% 
01/02/2025

USD 3,750,000 3,538,931  0.27  

Taylor	Morrison	Communities,	Inc.,	
144A	5.875%	15/04/2023

USD 2,010,000 1,959,750  0.15  

Terraform	Global	Operating	LLC,	144A	
6.125%	01/03/2026

USD 4,115,000 3,826,950  0.29  

TerraForm	Power	Operating	LLC,	
144A	4.25%	31/01/2023

USD 970,000 913,478  0.07  

TerraForm	Power	Operating	LLC,	
144A	5%	31/01/2028

USD 1,470,000 1,300,950  0.10  

Tesla,	Inc.,	144A	5.3%	15/08/2025 USD 16,185,000 14,000,025  1.07  
Titan	International,	Inc.	6.5%	
30/11/2023

USD 1,395,000 1,248,525  0.10  

T-Mobile	USA,	Inc.	6.5%	15/01/2026 USD 7,065,000 7,230,074  0.55  
TMS	International	Corp.,	144A	7.25%	
15/08/2025

USD 3,570,000 3,346,875  0.26  

Townsquare	Media,	Inc.,	144A	6.5%	
01/04/2023

USD 3,507,000 3,239,591  0.25  

TransDigm	UK	Holdings	plc,	144A	
6.875%	15/05/2026

USD 2,175,000 2,070,872  0.16  

Travelport	Corporate	Finance	plc,	
144A	6%	15/03/2026

USD 4,120,000 4,150,900  0.32  

Univar	USA,	Inc.,	144A	6.75%	
15/07/2023

USD 710,000 702,900  0.05  

USA	Compression	Partners	LP,	144A	
6.875%	01/04/2026

USD 2,225,000 2,136,000  0.16  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Laureate	Education,	Inc.,	144A	8.25%	
01/05/2025

USD 5,430,000 5,579,325  0.43  

LGI	Homes,	Inc.,	144A	6.875%	
15/07/2026

USD 2,860,000 2,559,700  0.20  

LPL	Holdings,	Inc.,	144A	5.75%	
15/09/2025

USD 8,460,000 7,952,400  0.61  

LTF	Merger	Sub,	Inc.,	144A	8.5%	
15/06/2023

USD 5,115,000 5,170,447  0.40  

Magnolia	Oil	&	Gas	Operating	LLC,	
144A	6%	01/08/2026

USD 6,590,000 6,359,350  0.49  

Marriott	Ownership	Resorts,	Inc.,	144A	
6.5%	15/09/2026

USD 3,770,000 3,628,625  0.28  

Matador Resources Co. 5.875% 
15/09/2026

USD 7,080,000 6,547,584  0.50  

MDC	Partners,	Inc.,	144A	6.5%	
01/05/2024

USD 8,060,000 7,315,250  0.56  

MPH	Acquisition	Holdings	LLC,	144A	
7.125%	01/06/2024

USD 2,775,000 2,576,740  0.20  

Nationstar	Mortgage	Holdings,	Inc.,	
144A	8.125%	15/07/2023

USD 2,875,000 2,828,784  0.22  

Nationstar Mortgage LLC 6.5% 
01/07/2021

USD 2,170,000 2,109,088  0.16  

Navient	Corp.	6.125%	25/03/2024 USD 1,750,000 1,500,625  0.11  
Navient	Corp.	6.75%	25/06/2025 USD 975,000 839,831  0.06  
Navient	Corp.	6.75%	15/06/2026 USD 1,495,000 1,248,766  0.10  
Navient	Corp.	6.5%	15/06/2022 USD 1,065,000 995,312  0.08  
Navient	Corp.	7.25%	25/09/2023 USD 2,160,000 1,985,256  0.15  
Netflix,	Inc.,	144A	5.875%	15/11/2028 USD 6,815,000 6,610,039  0.50  
Netflix,	Inc.,	144A	6.375%	15/05/2029 USD 3,800,000 3,769,714  0.29  
Netflix,	Inc.	4.875%	15/04/2028 USD 3,600,000 3,282,534  0.25  
New	Albertsons	LP	7.45%	01/08/2029 USD 1,450,000 1,170,875  0.09  
New	Albertsons	LP	8%	01/05/2031 USD 850,000 697,000  0.05  
New	Enterprise	Stone	&	Lime	Co.,	Inc.,	
144A	6.25%	15/03/2026

USD 1,445,000 1,314,950  0.10  

NextEra	Energy	Operating	Partners	LP,	
144A	4.5%	15/09/2027

USD 5,150,000 4,606,083  0.35  

NFP	Corp.,	144A	6.875%	15/07/2025 USD 1,875,000 1,710,937  0.13  
NiSource,	Inc.,	FRN,	144A	5.65%	

Perpetual
USD 1,720,000 1,599,600  0.12  

Noble	Holding	International	Ltd.,	144A	
7.875%	01/02/2026

USD 1,655,000 1,424,641  0.11  

Ortho-Clinical	Diagnostics,	Inc.,	144A	
6.625%	15/05/2022

USD 805,000 715,412  0.05  

Pactiv	LLC	7.95%	15/12/2025 USD 1,405,000 1,379,541  0.11  
Park-Ohio	Industries,	Inc.	6.625%	
15/04/2027

USD 3,420,000 3,266,100  0.25  

Parsley	Energy	LLC,	144A	5.625%	
15/10/2027

USD 4,210,000 3,810,050  0.29  

PDC	Energy,	Inc.	5.75%	15/05/2026 USD 5,110,000 4,522,350  0.35  
PGT	Escrow	Issuer,	Inc.,	144A	6.75%	
01/08/2026

USD 2,145,000 2,112,825  0.16  

Platform	Specialty	Products	Corp.,	
144A	5.875%	01/12/2025

USD 2,620,000 2,449,700  0.19  

Polaris	Intermediate	Corp.,	144A	
8.407%	01/12/2022

USD 1,490,000 1,360,519  0.10  

Post	Holdings,	Inc.,	144A	5.5%	
01/03/2025

USD 1,575,000 1,504,960  0.12  

Post	Holdings,	Inc.,	144A	8%	
15/07/2025

USD 1,530,000 1,598,850  0.12  

Post	Holdings,	Inc.,	144A	5.75%	
01/03/2027

USD 1,565,000 1,469,723  0.11  

Post	Holdings,	Inc.,	144A	5.625%	
15/01/2028

USD 2,470,000 2,302,040  0.18  

Prestige	Brands,	Inc.,	144A	6.375%	
01/03/2024

USD 4,285,000 4,135,025  0.32  

Prime	Security	Services	Borrower	LLC,	
144A	9.25%	15/05/2023

USD 8,692,000 8,954,759  0.68  
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Laureate Education, inc., 144A 8.25% USD 5,430,000 5,579,325 0.43 Radiate Holdco LLC, 144A 6.875% USD 3,085,000 2,799,637 0.21
01/05/2025 15/02/2023

LGI Homes, inc., 144A 6.875% USD 2,860,000 2,559,700 0.20 Rayonier AM Products, inc., 144A USD 185,000 163,262 0.01
15/07/2026 5.5% 01/06/2024

LPL Holdings, inc., 144A 5.75% USD 8,460,000 7,952,400 0.61 Refinitiv us Holdings, inc., 144A 6.25% USD 2,320,000 2,245,342 0.17
15/09/2025 15/05/2026

LTF Merger Sub, inc., 144A 8.5% USD 5,1 15,000 5,170,447 0.40 Refinitiv us Hoidings, inc., 144A 8.25% USD 3,795,000 3,467,681 0.27
15/06/2023 15/11/2026

Magnolia Oil & Gas operating LLC, USD 6,590,000 6,359,350 0.49 Regionaicare Hospital Partners USD 4,550,000 4,333,875 0.33
144A 6% 01/08/2026 Hoidings, inc., 144A 9.75%

Marriott ownership Resorts, inc., 144A USD 3,770,000 3,628,625 0.26 01/12/2020
6.5% 15/09/2026 Reynolds Group Issuer, inc., 144A 7% USD 6,510,000 6,214,479 0.47

Matador Resources Co. 5.875% USD 7,080,000 6,547,584 0.50 15/07/2024
15/09/2026 RP Crown Parent LLC, 144A 7.375% USD 2,240,000 2,256,800 0.17

MDC Partners, inc., 144A 6.5% USD 8,060,000 7,315,250 0.56 15/10/2024
01/05/2024 Scientific Games lntemational, Inc. USD 5,980,000 6,061,866 0.46

MPH Acquisition Holdings LLC, 144A USD 2,775,000 2,576,740 0.20 10% 01/12/2022
7.125% 01/06/2024 Seminole Hard Rock Entertainment, USD 2,520,000 2,507,400 0.19

Nationstar Mortgage Holdings, inc., USD 2,875,000 2,828,784 0.22 '00-» 144A 5-075% 15/05/2021
144A 8.125% 15/07/2023 Shea Homes LP, 144A 5.875% USD 1,610,000 1,453,025 0.1 1

Nationstar Mortgage LLC 6.5% USD 2,170,000 2,109,088 0.16 01/04/2023
01/07/2021 Silversea Cruise Finance Ltd., 144A USD 3,800,000 3,999,500 0.31

Navient Corp. 6.125% 25/03/2024 USD 1,750,000 1,500,625 0.1 1 725% 01/02/2025
Navient Corp. 6.75% 25/06/2025 USD 975,000 839,831 0.06 Sg‘1“S0§“’$25‘;11°- '05-» 144A 5% U50 1400000 1-354-540 0-10
Navient Corp. 6.75% 15/06/2026 USD 1,495,000 1,248,766 0.10 / /
Naviem C0 6 50/ 15/06/2022 USD 1 O65 000 995 312 0 O8 Solera LLC, 144A 10.5% 01/03/2024 USD 10,130,000 10,788,450 0.82

, rp' ' 0 ' ' ' '
Springleaf Finance Corp. 6.875% USD 4,005,000 3,588,480 0.27Navlent Corp. 7.25% 25/09/2023 USD 2,160,000 1,985,256 0.15 15/03/2025Netriix, inc., 144A 5.875% 15/11/2028 USD 6,815,000 6,610,039 0.50 Springleaf Finance 00,0 70 25% USD 3085000 3032054 025

Netflix, inc., 144A 6.375% 15/05/2029 USD 3,800,000 3,769,714 0.29 15/03/2026
Netflix, Inc. 4.875% 15/04/2028 USD 3.600.000 3,282,534 0.25 StandardAero Aviation Hoidings, inc., USD 10,365,000 11,038,725 0.84
New Albertsons LP 7.45% 01 /08/2029 USD 1,450,000 1,170,875 0.09 144A 10% 15/07/2023
New Albertsons LP 80/0 01/05/2031 USD 850,000 597,000 0_05 Summit Materials LLC, 144A 5.125% USD 1,405,000 1,258,012 0.10

New Enterprise Stone & Lime Co., inc., USD 1,445,000 1,314,950 0.10 S01/Oi/$030
P rt LP FRN USD 1 630 000 1 532 200 O 12144A 6.25% 15/03/2026 Um" I S ream a H613 - r r r r -

NextEra Energy Operating Partners LP, USD 5,150,000 4,606,083 0.35 95% Perpetual _144A 4.5% 15/09/2027 Surgery; Center Hoidrngs, inc., 144A USD 2,150,000 2,128,500 0.16
NFP Corp., 144A 6.875% 15/07/2025 USD 1,875,000 1,710,937 0.13 0070 4’ 10/04/2021
NiSource, inc., FRN, 144A 5.65% USD 1,720,000 1,599,600 0.12 1011001000 E00101’ P01111010 LP’ 1440 000 0010000 0700000 0'20

Perpetual 5.5 /1 15/09/2024
0Noble Hoiding international Ltd., 144A USD 1,655,000 1,424,641 0.1 1 1311’%‘gE§§'§'9V 110' 144A 0'70 4’ 000 0200000 2000070 0'20

7.875% 01 /02/2026 0Ortho-Clinical Diagnostics, inc., 144A USD 805,000 715,412 0.05 1(0)";%,:,1/‘020(‘)°211_,:000 P01111010 LP 0120 4’ 000 0700000 0'000'001 0'27
6.625°/ 15/05/2022

Pacfi v LEO 7 95% 15/12/2025 USD 1 405 000 1 379 541 0 11 Taylor Morrison Communities, inc., USD 2,010,000 1,959,750 0.15

P rk—Oh' I d ' I 6 62 0/ USD 142
1

126611 0 0-25 1440 587500 15/04/2023
$5/04/'3Og7”S1’'eS' "0 ' 5 ° 3' 0°00 3' ' 0 ' Terratorm Global Operating LLC, 144A USD 4,1 15,000 3,826,950 0.29

6.125% 01/03/2026
P$§(%/E2rE)e2rgy LLC‘ 144A 5'625% USD 4’210’OO0 3’810’O50 0'29 TerraForm Power Operating LLC, USD 970,000 913,478 0.07

144A 4.25% 31/01/2023
0PDC Energy, Inc. 5.75/0 15/05/2026 USD 5,110,000 4,522,350 0.35 Terrapom, pgwer Operating LLc, USD 1,470,000 1,300,950 0.10

PGT Escrow Issuer, inc., 144A 6.75% USD 2,145,000 2,1 12,825 0.16 144A 5% 31/01/2028
01/00/2020 Tesia inc 144A 5 30/ 15, ., . /08/2025 USD 16,185,000 14,000,025 1.07

Pi1a:r£Lr\r2 03(7)?)/lag):/l31rE);12tJ(§:;st_)Corp.,
USD 2,620,000 2,449,700 0-19 Titan International, |n<: 6.5% USD 1,395,000 1,248,525 0.10

P _
' °

_ USD 010
30/11/2023

g’'::307,',/'l:1(0§'/"1‘’£1/':1(')02(23°'0'' 1440 1'400'000 1000010 ' T—Mobi|e USA, Inc. 6.5% 15/01/2026 USD 7,065,000 7,230,074 0.55
Post Hoidings, inc., 144A 5.5% USD 1,575,000 1,504,960 0.12 111"150(1)231;02'(”)Zg°”01 00'0" 144A 720% 000 0070000 0040070 0'20
01/03/2025

Post Holdings, inc., 144A 8% USD 1,530,000 1,598,850 0.12 1g‘;"/’2)04‘1/1§(‘)'§3M0010' 1'10" 144A 00% 000 0007000 0200091 0'20
15/07/2025 _ _

Post Hoidings, inc., 144A 5.75% USD 1,565,000 1,469,723 0.1 1 T:E'31§1g£';15%5:1§(1)‘12"t1300 010' 144A 000 2'170'000 2070072 0'10
01/03/2027 ' _

Post Holdings, inc., 144A 5.625% USD 2,470,000 2,302,040 0.18 T'1":;’:’/1{’g,',}(i‘;'/1:303’/0‘;‘f)25”0”00 010' 000 4120000 4100000 0'02
15/01/2028 _

°
0Prestige Brands, inc., 144A 6.375% USD 4,285,000 4,135,025 0.32 U”"’0' 000' 1'10" 1440 0'70 4’ 000 710000 702000 0'00

01/03/2024 15/07/2023
Prime Security Services Borrower LLC, USD 8,692,000 8,954,759 0.68 USA 0°””'°’0SS1°” P000010 LP’ 1440 000 2220000 2'1 00000 0'10

144A 9.25% 15/05/2023 6.875% 01/04/2026
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Yield Bond Fund continued

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 211 USD 241 15/01/2019 HSBC 1 –
EUR 1,800,938 USD 2,053,285 15/01/2019 J.P. Morgan 8,191 –
EUR 82,124,637 USD 93,145,845 15/01/2019 UBS 859,608 0.07
EUR 252,315 USD 286,676 15/02/2019 J.P. Morgan 2,906 –
EUR 29,791,667 USD 33,878,637 15/02/2019 RBS 313,253 0.02
EUR 1,251,024 USD 1,430,474 22/02/2019 Citibank 6,112 –
EUR 2,317,500 USD 2,635,420 22/02/2019 J.P. Morgan 25,830 –
EUR 1,551,277 USD 1,778,840 22/02/2019 State Street 2,535 –
EUR 2,381,603 USD 2,734,073 22/02/2019 UBS 788 –
EUR 34,112,898 USD 38,884,231 15/03/2019 State Street 358,075 0.03
GBP 572,000 USD 719,593 25/01/2019 Bank of 

America
13,462 –

GBP 455,051 USD 580,037 25/01/2019 HSBC 3,140 –
GBP 89,766 USD 113,110 25/01/2019 RBS 1,931 –
GBP 1,440,683 USD 1,837,789 25/01/2019 State Street 8,538 –
SEK 199,270 USD 22,083 15/01/2019 J.P. Morgan 209 –
SEK 6,389,890 USD 707,217 15/01/2019 State Street 7,610 –
SEK 388,264 USD 43,280 13/02/2019 J.P. Morgan 257 –
SEK 45,521,864 USD 5,082,353 13/02/2019 RBS 22,132 –
SEK 12,110,079 USD 1,357,771 15/03/2019 J.P. Morgan 3,307 –
SEK 7,427,525 USD 823,972 15/03/2019 RBS 10,823 –
USD 2,932,324 CAD 3,815,000 25/01/2019 State Street 134,256 0.01
USD 1,163,966 EUR 1,014,699 15/01/2019 J.P. Morgan 2,473 –
USD 103,057 EUR 89,623 15/02/2019 J.P. Morgan 197 –
USD 13,051,307 EUR 11,353,000 22/02/2019 BNP Paribas 14,341 –
USD 13,083,907 EUR 11,353,902 22/02/2019 UBS 45,906 –
USD 763,824 GBP 595,636 25/01/2019 Barclays 479 –
USD 685,165 GBP 532,523 25/01/2019 Citibank 2,703 –
USD 15,393,803 GBP 11,598,436 25/01/2019 State Street 529,669 0.04
USD 2,561,938 NOK 21,715,470 15/01/2019 J.P. Morgan 64,173 0.01
USD 12,228,804 NOK 101,644,293 13/02/2019 J.P. Morgan 521,660 0.04
USD 4,151 SEK 36,654 15/01/2019 J.P. Morgan 50 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
2,964,615 0.22

CAD 350,000 USD 260,278 25/01/2019 HSBC (3,574) –
CAD 358,000 USD 269,272 25/01/2019 J.P. Morgan (6,702) –
CAD 623,000 USD 472,072 25/01/2019 UBS (15,140) –
EUR 1,127,557 USD 1,318,543 15/01/2019 J.P. Morgan (27,864) –
EUR 50,521,606 USD 59,008,231 15/01/2019 State Street (1,177,760) (0.09) 
EUR 293,555 USD 337,228 15/02/2019 J.P. Morgan (315) –
EUR 34,003,303 USD 39,527,650 15/02/2019 RBS (502,066) (0.04) 
EUR 1,549,000 USD 1,789,161 22/02/2019 Citibank (10,401) –
EUR 1,285,892 USD 1,476,885 22/02/2019 HSBC (259) –
EUR 513,497 USD 590,968 22/02/2019 State Street (1,305) –
EUR 1,673,929 USD 1,928,777 22/02/2019 UBS (6,557) –
EUR 196,685 USD 226,622 15/03/2019 J.P. Morgan (362) –
GBP 344,398 USD 442,892 25/01/2019 J.P. Morgan (1,524) –
NOK 1,952,411 USD 238,718 15/01/2019 J.P. Morgan (14,147) –
NOK 122,372,736 USD 15,376,602 15/01/2019 Morgan Stanley (1,301,003) (0.10) 
NOK 363,207,270 USD 43,967,566 13/02/2019 BNP Paribas (2,134,232) (0.16) 
NOK 23,804 USD 2,852 13/02/2019 J.P. Morgan (110) –
NOK 101,456,461 USD 12,264,507 15/03/2019 J.P. Morgan (564,530) (0.04) 
NOK 98,642,760 USD 12,079,466 15/03/2019 Morgan Stanley (703,965) (0.05) 
NOK 7,000 USD 820 15/04/2019 J.P. Morgan (12) –
NOK 199,900,302 USD 23,800,092 15/04/2019 RBS (717,667) (0.06) 
SEK 1,439,165 USD 162,868 15/01/2019 J.P. Morgan (1,871) –
SEK 6,369,295 USD 750,462 15/01/2019 Morgan Stanley (37,939) –
SEK 198,222 USD 22,323 15/03/2019 J.P. Morgan (44) –
USD 8,975,400 EUR 7,877,122 15/01/2019 J.P. Morgan (41,289) –

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Vail	Holdco	Corp.,	FRN,	144A	0%	
Perpetual

USD 1,155,000 1,160,775  0.09  

Valeant	Pharmaceuticals	International,	
144A	9.25%	01/04/2026

USD 7,115,000 7,187,039  0.55  

VB-S1	Issuer	LLC,	Series	2016-1A	‘F’,	
144A	6.901%	15/06/2046

USD 860,000 893,197  0.07  

VeriSign,	Inc.	4.75%	15/07/2027 USD 2,485,000 2,371,112  0.18  
Veritas	US,	Inc.,	144A	7.5%	
01/02/2023

USD 2,240,000 1,825,600  0.14  

ViaSat,	Inc.,	144A	5.625%	15/09/2025 USD 3,755,000 3,454,600  0.26  
VICI	Properties	1	LLC,	REIT	8%	
15/10/2023

USD 1,642,281 1,763,416  0.13  

Vine	Oil	&	Gas	LP,	144A	8.75%	
15/04/2023

USD 385,000 302,751  0.02  

Vine	Oil	&	Gas	LP,	144A	9.75%	
15/04/2023

USD 2,885,000 2,308,000  0.18  

Vistra	Energy	Corp.,	144A	8%	
15/01/2025

USD 710,000 756,150  0.06  

Vistra	Energy	Corp.,	144A	8.125%	
30/01/2026

USD 2,645,000 2,863,213  0.22  

Vistra	Operations	Co.	LLC,	144A	5.5%	
01/09/2026

USD 3,655,000 3,569,656  0.27  

VOC	Escrow	Ltd.,	144A	5%	
15/02/2028

USD 3,555,000 3,324,867  0.25  

Weekley Homes LLC 6.625% 
15/08/2025

USD 5,020,000 4,741,766  0.36  

Weight	Watchers	International,	Inc.,	
144A	8.625%	01/12/2025

USD 2,205,000 2,253,951  0.17  

WellCare	Health	Plans,	Inc.,	144A	
5.375%	15/08/2026

USD 1,820,000 1,750,230  0.13  

West	Corp.,	144A	8.5%	15/10/2025 USD 1,705,000 1,346,950  0.10  
William	Lyon	Homes,	Inc.	6%	
01/09/2023

USD 1,715,000 1,543,500  0.12  

Zayo	Group	LLC,	144A	5.75%	
15/01/2027

USD 1,150,000 1,019,090  0.08  

Zekelman	Industries,	Inc.,	144A	
9.875%	15/06/2023

USD 5,085,000 5,351,963  0.41  

683,171,590 52.14  
ZAMBIA
First	Quantum	Minerals	Ltd.,	144A	
7.25%	15/05/2022

USD 2,405,000 2,240,799  0.17  

2,240,799  0.17  
Total Bonds 855,905,468 65.33  

Convertible Bonds
UNITED STATES OF AMERICA
Tesla	Energy	Operations,	Inc.	1.625%	
01/11/2019

USD 1,605,000 1,506,685  0.11  

1,506,685  0.11  
Total Convertible Bonds 1,506,685  0.11  

Equities
IRELAND
Smurfit-stone	Container	Preference* USD 7,275 – –

– –
Total Equities – –
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

857,412,153 65.44  

Total Investments 1,227,669,367 93.70  
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Fonivard Currency Exchange Contracts
Quantity] Market Unrealised
Nominal Value % of Net Currency Amount currency Amount Maturity Gain/(Loss) % of Net

Investments currency Value USD Assets Purchased Purchased Sold Sold Date Counterparty USD Assets

vaii Holdco C0rp., FRN, 144A 0% USD 1,155,000 1,160,775 0.09 EUR 211 USD 241 15/01/2019 HSBC 1 —
Perpetual EUR 1,800,938 USD 2,053,285 15/01/2019 JP. Morgan 8,191 —

V11':13219P£15E1i1[/'"(€111Ce1111:f11C§11f2'g19ma110“5', USD 7-115000 7»137r039 0-55 EUR 82,124,637 USD 93,145,845 15/01/2019 UBS 859,608 0.07
1/BS1 1

' °LLC7 S7 _ 2O1111A1F, USD 860 000 893 197 0 07 EUR 252,315 USD 286,676 15/02/2019 JP. Morgan 2,906 —
ssuer , eries , , , .

144A 6_901,,/0 15/06/2046 EUR 29,791,667 USD 33,878,637 15/02/2019
HRBS

313,253 0.02
VeriSign, Inc. 4.75% 15/07/2027 USD 2,485,000 2,371,112 0.18 E05 11251024 050 114501474 22/02/2010 0'“05”k 01112 ‘
Veritas US, In(:., 144A 7.5% USD 2,240,000 1,825,600 0.14 E05 20171500 050 25551420 22/02/2010 J-0 M0195“ 25050 ‘

o1/02/2023 EUR 1,551,277 USD 1,778,840 22/02/2019 State Street 2,535 —
ViaSat, |nc., 144A 5.625% 15/09/2025 USD 3,755,000 3,454,600 0.26 EUR 2,381 ,603 USD 2,734,073 22/02/2019 UBS 788 —
VICI Properties 1 LLC, REIT 8% USD 1,642,281 1,763,416 0.13 EUR 34,112,898 USD 38,884,231 15/03/2019 State Street 358,075 0.03

15/10/2023 GBP 572,000 USD 719,593 25/01/2019 Bank of 13,462 —
vine Oil & Gas LP, 144A 8.75% USD 385,000 302,751 0.02 America

15/04/2023 GBP 455,051 USD 580,037 25/01 /2019 HSBC 3,140 —

Vi1n;81/:(gas
LP, 144A 9.75% USD 2,885,000 2,308,000 0.18 GBP 891766 USD 1131110 25/01/2019 R33 1931 _

Vistra Energy Corp., 144A 8% USD 710,000 756,150 0.06 GBP 1’440’683 USD 0837789 2570172019 810080981 0538 7
15/O1/2025 SEK 199,270 USD 22,083 15/01/2019 JP. MOFQEIIT 209 -

Vistra Energy Corp., 144A 8.125% USD 2,645,000 2,863,213 0.22 05K 0000090 USD 707217 1570172019 S1510 S000 7010 ‘
30/01/2026 SEK 388,264 USD 43,280 13/02/2019 J.P. Morgan 257 -

Vistra Operations Co. LLC, 144A 5.5% USD 3,655,000 3,569,656 0.27 SEK 45,521,864 USD 5,082,353 13/02/2019 RBS 22,132 -
01/09/2026 SEK 12,110,079 USD 1,357,771 15/03/2019 J.P. Morgan 3,307 —

VOC Escrow Ltd,, 144A 5% USD 3,555,000 3,324,867 0.25 SEK 7,427,525 USD 823,972 15/03/2019 RBS 10,823 —
15/02/2020 USD 2,932,324 CAD 3,815,000 25/01 /2019 State Street 134,256 0.01

V\11et:_)t:|(<)|$I2l-(l)cgr&1_11es
LLC 6.625% USD 5,020,000 4,741 ,766 0-30 uso 1,163,966 EUR 1,014,699 15/01/2019 J.P. Morgan 2,473 —

Weight Watchers lntemational, ino., USD 2,205,000 2,253,951 0.17 USD 100057 EUR 80623 1570272019 JP‘ M0100" 197 7
144A 8_525% O1/12/2025 USD 13,051,307 EUR 11,353,000 22/02/2019 BNP PBHIJBS 14,341 -

We||Care Health Plans, |nc., 144A USD 1,820,000 1,750,230 0.13 U50 13083-907 EUR 11353902 22/02/2019 U55 45900 '
5.375% 15/08/2026 USD 763,824 GBP 595,636 25/01 /2019 Barclays 479 —

West Corp., 144A 8.5% 15/10/2025 USD 1,705,000 1,346,950 0.10 USD 685,165 GBP 532,523 25/01/2019 Citibank 2,703 —
William Lyon Homes, Inc. 6% USD 1,715,000 1,543,500 0.12 USD 15,393,803 GBP 11,598,436 25/01/2019 State Street 529,669 0.04

01/09/2023 USD 2,561,938 NOK 21,715,470 15/01/2019 J.P. Morgan 64,173 0.01
Z3170 01000 1-1-0» 144A 5-75% U30 1»150»000 1019090 0-00 USD 12,228,804 NOK 101,644,293 13/02/2019 J.P. Morgan 521,660 0.04
213072012: 1_ 1 144A USD 5 O85 000 5 351 963 0 41 USD 4,151 SEK 36,654 15/01/2019 J.P. Morgan 50 —

6 e ITIEI1 II US IIGS, nC., , , , , . _ _
9'875% 15/06/2023 TI=7I:)arIii1:IzrI0dre(5;II:(r7e0in((:IrE‘x7():'lI|ange Contracts

259645615 0.22

6830 71590 52'” CAD 350 000 USD 260 278 25/01/2019 HSBC (3 574) —
ZAMBIA ’ ‘ ‘

_ _ CAD 358,000 USD 269,272 25/01/2019 JP. Morgan (6,702) —
First Quantum Minerals Ltd., 144A USD 2,405,000 2,240,799 0.17
725% 15/05/2022 CAD 623,000 USD 472,072 25/01/2019 UBS (15,140) —

2 240 799 0 17 EUR 1,127,557 USD 1,318,543 15/01/2019 JP. Morgan (27,864) —
I 5 '

.1.°1a1B°nds 85519051468 6533 EUR 50,521,606 USD 59,008,231 15/01/2019 State Street (1,177,760) (0.09)
. EUR 293,555 USD 337,228 15 02 2019 J.P. M 315 —

convemble Bonds EUR 34 003 303 USD 39 527 650 1570272019 050;: (502(0661 (0 04)
$N'1TEED STAEES (:5 A01"ER1'c6:5o/ USD 1 605 000 1 506 685 0 1 1 EUR 1,549,000 USD 1,789,161 22/02/2019 Citibank (10,401) —
81; 12191179 00”‘ '°"S' "C" ' ° ‘ ‘ ' ' ' EUR 1,285,892 USD 1,476,885 22/02/2019 HSBC (259) —

15061685 o_11 EUR 513,497 USD 590,968 22/02/2019 State Street (1,305) —

.1.°1a1c°nVe1,11b1e Bonds 115061685 o_11 EUR 1,673,929 USD 1,928,777 22/02/2019 UBS (6,557) —

Equities
EUR 196,685 USD 226,622 15/03/2019 J.P. Morgan (362) —
GBP 344,398 USD 442,892 25/01 /2019 J.P. Morgan (1,524) —

'RE”_‘"D _ 1 NOK 1,952,411 USD 238,718 15/01/2019 J.P. Morgan (14,147) —
0000051005 0001000’ P70070005 U80 7275 ‘ ‘ NOK 122,372,736 USD 15,376,602 15/01/2019 Morgan Stanley (1,301,003) (0.10)' ‘ NOK 363,207,270 USD 43,967,566 13/02/2019 BNP Parioas (2,134,232) (0.16)
Total Equities - -

1_°1a1_1_ 51 b1 11_ 851 412 153 65 44
NOK 23,804 USD 2,852 13/02/2019 J.P. Morgan (110) —

ran era 6 SECUI‘ I65 .

and money ma1ket1nstmmems
' ' NOK 101,456,461 USD 12,264,507 15/03/2019 J.P. Morgan (564,530) (0.04)

dean in 0,, another regmated market NOK 98,642,760 USD 12,079,466 15/03/2019 Morgan Stanley (703,965) (0.05)
Total Investments 1,227,669,367 93.70 NOK 7,000 USD 820 15/04/2019 JP. Morgan (12) -

NOK 199,900,302 USD 23,800,092 15/04/2019 RBS (717,667) (0.06)
SEK 1,439,165 USD 162,868 15/01/2019 JP. Morgan (1,871) —
SEK 6,369,295 USD 750,462 15/01/2019 Morgan Stanley (37,939) —
SEK 198,222 USD 22,323 15/03/2019 JP. Morgan (44) —
USD 8,975,400 EUR 7,877,122 15/01/2019 J.P. Morgan (41,289) —
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global High Yield Bond Fund continued

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

835,000 USD Morgan 
Stanley

JC Penney 
Corp.,	Inc.	
6.375% 
15/10/2036

Sell 5.00% 20/06/2020 (230,955) (230,955) (0.02) 

1,595,000 USD J.P. Morgan Tesla,	Inc.	5.3%	
15/08/2025

Sell 1.00% 20/06/2020 (58,633) (58,633) –  

5,720,000 USD J.P. Morgan Kroger Co. 
(The) 6.15% 
15/01/2020

Buy (1.00)% 20/12/2022 (61,154) (61,154) –  

980,000 USD Morgan 
Stanley

Weatherford 
International	
Ltd. 4.5% 
15/04/2022

Sell 1.00% 20/12/2019 (255,558) (255,558) (0.02) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(1,633,027) (1,633,027) (0.12) 

Net Unrealised Loss on  
Credit Default Swap Contracts

(1,221,859) (1,221,859) (0.09) 

Cash 66,121,281 5.05
Other Assets/(Liabilities) 16,432,556 1.25
Total Net Assets 1,310,223,204 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 70.81  
Netherlands 3.16  
Canada 3.11  
United Kingdom 2.78  
Brazil 2.63  
Luxembourg 2.20  
Ireland 1.57  
Switzerland 0.94  
Spain 0.88  
Italy 0.80  
France 0.63  
United Arab Emirates 0.59  
Israel 0.52  
Trinidad and Tobago 0.51  
Germany 0.43  
Australia 0.39  
Argentina 0.34  
Chile 0.31  
South Africa 0.29  
Zambia 0.17  
Norway 0.17  
Panama 0.16  
Austria 0.16  
Colombia 0.15  
Total Investments 93.70  
Cash	and	Other	Assets/(Liabilities) 6.30
Total 100.00

§ Security is currently in default.
* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 5,680,009 EUR 4,992,000 15/01/2019 Morgan Stanley (34,174) –
USD 13,697,997 EUR 11,982,000 22/02/2019 Bank of 

America
(61,267) (0.01) 

USD 12,986,299 EUR 11,353,000 22/02/2019 Citibank (50,666) (0.01) 
USD 267,815 GBP 209,334 25/01/2019 Standard 

Chartered
(459) –

USD 254,137 GBP 198,424 25/01/2019 State Street (156) –
USD 2,026,961 NOK 17,794,000 15/01/2019 Morgan Stanley (19,747) –
USD 11,777 SEK 106,227 02/01/2019 J.P. Morgan (95) –
USD 670,133 SEK 6,028,618 15/01/2019 J.P. Morgan (4,279) –
USD 150,455 SEK 1,351,101 13/02/2019 J.P. Morgan (1,047) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(7,442,528) (0.56) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(4,477,913) (0.34) 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

3,165,000 USD Merrill Lynch Anadarko 
Petroleum 
Corp. 6.95% 
15/06/2019

Buy (1.00)% 20/12/2022 33,072 33,072 –  

710,000 USD Citibank Anadarko 
Petroleum 
Corp. 6.95% 
15/06/2019

Buy (1.00)% 20/12/2022 7,419 7,419 –  

1,849,675 USD Goldman 
Sachs

CenturyLink,	
Inc.	6.15%	
15/09/2019

Buy (1.00)% 20/06/2023 243,279 243,279 0.02  

2,059,265 USD Goldman 
Sachs

Murphy Oil 
Corp. 4% 
01/06/2022

Buy (1.00)% 20/06/2023 109,911 109,911 0.01  

625,000 EUR Goldman 
Sachs

TVN Finance 
Corp.	III	AB	
7.375% 
15/12/2020

Sell 5.00% 20/06/2019 17,487 17,487 –  

Total Unrealised Gain on  
Credit Default Swap Contracts

411,168 411,168 0.03 

14,200,000 USD J.P. Morgan CDX.
NA.HY.31-V1

Buy (5.00)% 20/12/2023 (290,188) (290,188) (0.02) 

25,000,000 USD J.P. Morgan CDX.
NA.IG.31-V1

Buy (1.00)% 20/12/2023 (142,013) (142,013) (0.01) 

955,000 USD J.P. Morgan Calpine Corp. 
5.375% 
15/01/2023

Buy (5.00)% 20/12/2023 (47,656) (47,656) –  

4,400,000 USD Morgan 
Stanley

JC Penney 
Corp.,	Inc.	
6.375% 
15/10/2036

Sell 5.00% 20/06/2019 (317,298) (317,298) (0.03) 

830,000 USD Barclays JC Penney 
Corp.,	Inc.	
6.375% 
15/10/2036

Sell 5.00% 20/06/2020 (229,572) (229,572) (0.02) 
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest
Unrealised (Paid)/ Market Unrealised

Currency Amount Ounency Amount Maturity Gain/(Loss) %0fNet Nomind Reference Buy] Received Maturity Valle Gan/(Loss) %0fNet
Purchased Purchased Sold Sold Date Counterparty USD Assets Amount Ounency Coulterpaty Entity Sell Rate Data USD USD Assets

USD 5,680,009 EUR 4,992,000 15/01/2019 Morgan Stanley (34,174) — 835,000 USD Morgan JC Penney Sell 5.00% 20/06/2020 (230,955) (230,955) (0.02)
USD 13,697,997 EUR 11,982,000 22/02/2019 Bankof (61,267) (0.01) Stanley Corp-rim

America 0.375%
USD 12,986,299 EUR 11,353,000 22/02/2019 Citibank (50,666) (0.01) 15/10/2036
USD 267315 GB): 209334 25/01/2019 Standard (459) _ 1,595,000 USD J.P. Morgan Tesla,lnc. 5.3% Sell 1.00% 20/06/2020 (58,633) (58,633) —

Chartered 15/08/2025
USD 25/(I137 GB): 198424 25/01/2019 Statesrreet (156) _ 5,720,000 USD J.P.M0rgan Kr0gerCo. Buy (1.00)% 20/12/2022 (61,154) (61,154) —

USD 2,026,961 NOK 17,794,000 15/01/2019 Morgan Stanley (19,747) — (T005-15%
USD 11,777 SEK 106,227 02/01/2019 J.P. Morgan (95) — 15/01/2020
USD 670,33 SEK 6,028,618 15/O1/2019 JlP_MOrgan (4,279) _ 980,000 USD Morgan Weatherfcrd Sell 1.00% 20/12/2019 (255,558) (255,558) (0.02)
USD 150,455 SEK 1,351,101 13/02/2019 J.P. Morgan (1,047) — S""‘”'ey '"‘e'”a‘[f’"a'
Total Unrealised Loss on (7,442,528) (0.56) '1‘?/'0£:52/622

Fonrvard Currency Exchange Contracts _
Net Unrealised Loss on (4'm_913) (OM) Total unrealrsed Loss on (1,633,027) (1,633,027) (0.12)
Forward Currency Exchange Contracts cred“ Default swap contracts

Net unrealised Loss on (1,221,050) (1,221,050) (0.09)
Credit Default Swap Contracts

Credit Default Swap contracts

“ems, Cash 66,121,281 5.05
(pm Mm um“ Other Assets/(Liabilities) 16,432,556 1.25

IIom'naI Rererenoe Buy] Received Nlaturily value Gain/(Loss) %0fNet Total NetAsse‘ts 1,310,223,204 100.00
Amoult Ourrency Counterparty Entity Sell Rate Date usn usn Assets
3,165,000 USD Merrill Lynch Anadalko Buy (1.00)% 20/12/2022 33,072 33,072 —

Petroleum
Com 5_g5<y, Geographic Allocation of Portfolio
15/06/2019 % of Net Assets

710,000 USD Citibank Anadarko Buy (1.00)% 20/12/2022 7,419 7,419 —
United States of America 7081Pmeum Netherlands 3 16Corp. 6.95% '

15/06/2019
Canada 3.11

1,849,675 USD Goldman CenturyLink, Buy (1.00)% 20/06/2023 243,279 243,279 0.02 Umted K‘“9d°"‘ 2-78
sacns Inc. 6.15% 3'31" 2-53

15/()9/2019 Luxembourg 2.20

2,059,265 USD Goldman MurphyOi| Buy (1.00)% 20/06/2023 109,911 109,911 0.01 lreland 1-57
Sachs Corp_ 4% Switzerland 0.94

01/06/2022 Spain 0.88
625,000 EUR Goldman TVN Finanoe Sell 5.00% 20/06/2019 17,487 17,487 — Italy 0.80

Sachs Corp. lll AB France O_63
7-375% United Arab Emirates 0.59
15/12/2020 Israel 0.52

14200000 USD JP Morgan CDX Buy (5 00)% 20/12/2023 (290188) (290188) (0 02) Germany 0'43
' ' ' ' ' ' ’ ’ ' Australia 0.39NAHYBLV1 Argentina 0 3425,000,000 USD J.P. Morgan CDX. Buy (1.00)% 20/12/2023 (142,013) (142,013) (0.01) _

'
NMG_31_V1 Chile 0.31

955,000 USD J.P. Morgan Calpine Corp. Buy (5.00)% 20/12/2023 (47,656) (47,656) — S°””‘ Africa 0-29
5_375% Zambia 0.17

15/01/2023 Norway 0.17

4,400,000 USD Morgan JC Penney Sell 5.00% 20/06/2019 (317,298) (317,298) (0.03) Panama 0-16
Stanley corp” )nc_ Austria 0.16

6.375% Colombia 0.15
15/ 1 0/2030 Total Investments 93.70

830,000 USD Barclays JC Penney Sell 5.00% 20/06/2020 (229,572) (229,572) (0.02) Cash and OtherAssets/(Liabilities) 6.30
Corp-. |nc- Total 100.00
6.375%
15/10/2036 § Security is currently in default.

* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

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	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
investment-grade corporate bonds from issuers around 
the	world,	including	emerging	markets.
Specifically,	 the	 fund	 invests	 at	 least	 70%	 of	 total	
assets 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.	 Portfolio	 debt	 securities	 can	 include	 fixed	
and	 floating	 rate	 bonds,	 convertible	 bonds,	 warrants	
and	 other	 transferable	 debt	 securities	 of	 any	 type,	
including high-yield securities. The fund may also invest 
in	preferred	stocks,	hybrids	and	preferred	securities,	as	
well as government securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
debt securities and credit indices.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
AUSTRALIA
Scentre	Group	Trust	1,	REIT,	Reg.	S	
1.75%	11/04/2028

EUR 300,000 341,043  0.91  

341,043  0.91  
CANADA
Canada Government Bond 2% 
01/06/2028

CAD 1,120,000 824,665  2.19  

824,665  2.19  
CHINA
Alibaba Group Holding Ltd. 3.6% 
28/11/2024

USD 200,000 196,040  0.52  

Baidu,	Inc.	3.875%	29/09/2023 USD 315,000 313,954  0.84  
Baidu,	Inc.	4.375%	14/05/2024 USD 295,000 297,143  0.79  
CRCC	Yupeng	Ltd.,	Reg.	S,	FRN	

3.95% Perpetual
USD 290,000 289,275  0.77  

CRCC	Yuxiang	Ltd.,	Reg.	S	3.5%	
16/05/2023

USD 200,000 196,781  0.52  

CSCEC	Finance	Cayman	II	Ltd.,	Reg.	S	
2.7%	14/06/2021

USD 505,000 492,538  1.31  

Eastern	Creation	II	Investment	Holdings	
Ltd.,	Reg.	S	2.75%	26/09/2020

USD 620,000 608,363  1.62  

Longfor	Group	Holdings	Ltd.,	Reg.	S	
4.5%	16/01/2028

USD 340,000 297,848  0.79  

SF	Holding	Investment	Ltd.,	Reg.	S	
4.125%	26/07/2023

USD 600,000 600,943  1.60  

Shimao	Property	Holdings	Ltd.,	Reg.	S	
8.375%	10/02/2022

USD 200,000 208,187  0.56  

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	1.25%	19/05/2022

EUR 530,000 616,656  1.64  

Want	Want	China	Finance	Ltd.,	Reg.	S	
2.875%	27/04/2022

USD 645,000 628,971  1.68  

4,746,699 12.64  
CZECH REPUBLIC
CPI	Property	Group	SA,	Reg.	S	1.45%	
14/04/2022

EUR 196,000 220,779  0.59  

220,779  0.59  
FRANCE
TDF	Infrastructure	SAS,	Reg.	S	2.875%	
19/10/2022

EUR 300,000 365,331  0.97  

Ubisoft	Entertainment	SA,	Reg.	S	
1.289%	30/01/2023

EUR 200,000 226,672  0.61  

592,003  1.58  
GERMANY
ADO	Properties	SA,	Reg.	S	1.5%	
26/07/2024

EUR 500,000 538,058  1.43  

Bundesrepublik	Deutschland,	Reg.	S	
0.25%	15/08/2028

EUR 130,000 148,814  0.40  

Volkswagen	Financial	Services	AG,	
Reg.	S	1.375%	16/10/2023

EUR 245,000 277,431  0.74  

964,303  2.57  
HONG KONG
Link	Finance	Cayman	2009	Ltd.	(The),	
REIT,	Reg.	S	3.6%	03/09/2024

USD 200,000 199,421  0.53  

Sun Hung Kai Properties Capital 
Market	Ltd.,	Reg.	S	4.5%	14/02/2022

USD 200,000 206,533  0.55  

Sun Hung Kai Properties Capital 
Market	Ltd.,	Reg.	S	3.625%	
16/01/2023

USD 300,000 300,951  0.80  

706,905  1.88  

Global	Investment	Grade	Corporate	Bond	Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Global Investment Grade Corporate Bond Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to maximise the value of its shares Quantity] Market
through both growth in the value of, and income from, its .,,,,es,,,,e,,,s c,,,,e,,c, N°,';'a'T: V32‘; %A:sE
investments.
The fund invests mainly in a diversified portfolio of

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

investment-grade corporate bonds from issuers around Ef;‘T“RsALlA
the world: including emerging rnarketa Scentre GroupTrust1,RElT,Reg.S EUR 300,000 341,043 0.91

Specifically, the fund invests at least 70% of total 175/“ “/04/2020
341 043 091

assets in debt securities that are rated BBB- or higher CANADA
by Standard & Poor’s or have an equivalent rating (or, °g$fg;§g;§'“me“‘B°“d 2% CAD “Z0000 324055 2-19
if unrated, are of equivalent quality) and are issued by 824,665 2.19
companies. Portfolio debt securities can include fixed °"""A

I _ Alibaba Group Holding Ltd. 3.6% USD 200,000 196,040 0.52
and floating rate bonds, convertible bonds, warrants 2s/11/2024

- - Baidu, Inc. 3.875% 29/09/2023 USD 315,000 313,954 0.84
‘and 0_ther ‘transferable
including high—yield securities. The fund may also invest CRCCYupeng |_td__Reg_S_FRN U50 200,000 200,275 077
in preferred stocks, hybrids and preferred securities, as 09090‘r00YF0’:i:’:;”:t'0__0eg_00_5% 000 200000 100701 052
well as government securities. 16/05/2023

. . CSCEC F” C II Ltd.,R .S USD 505,000 492,538 1.31The fund does not invest more than 10% of assets in 2_7%14'/”0a0”/C2‘021ayma" 99
' ' ' _ ' ‘ O ' Eastern Creation ll Investment Holdings USD 620,000 608,363 1.62

equities
and equity related securities,

.25/o
of assets in Ltd”0eg_S2_75%20/00/2020

convertible bonds, and 30% of assets in mone market LongforGroup Holdings Ltd.,Reg.S USD 340,000 297,848 0.79y
45"/ 16/01/2028securities, with total investment in these categories SF‘H0’,0,00,0v000000,L,0__R00_0 000 000000 000040 100

limited to 30% of assets. 4-‘25% 26/07/2023
_ _ _ , , Shimao Property Holdings Ltd., Reg. S USD 200,000 208,187 0.56

The fund may use derivatives for hedging, efficient 0.3750/.10/02/2022
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in wantwantohina Finance Ltd..Reg.s USD 645,000 628.971 1.68

_, _ _ _ 2.875%27/04/2022
debt securities and credit indices. 4_,46_69,, 1204

CZECH REPUBLIC
CPI Property Group SA, Reg. S 1.45% EUR 196,000 220,779 0.59

14/04/2022
220,779 0.59

FRANCE
TDF|nfrastruoture SAS,Reg.S2.875% EUR 300,000 365,331 0.97

19/10/2022

SA,
Reg. S EUR 200,000 226,672 0.61

592,003 1.58
GERMANY
ADO Properties SA, Reg. S 1.5% EUR 500,000 538,058 1.43

26/07/2024
Bundesrepublik Deutschland, Reg. S EUR 130,000 148,814 0.40
0.25% 15/08/2028

Volkswagen Financial Services AG, EUR 245,000 277,431 0.74
Reg. S 1.375% 16/10/2023

964,303 2.57
HONG KONG
Link Finance Cayman 2009 Ltd. (The), USD 200,000 199,421 0.53

REIT, Reg. S 3.6% 03/09/2024
Sun Hung Kai Properties Capital USD 200,000 206,533 0.55

Market Ltd., Reg. S 4.5% 14/02/2022
Sun Hung Kai Properties Capital USD 300,000 300,951 0.80

Market Ltd., Reg. S 3.625%
16/01/2023

706,905 1.88
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Investment Grade Corporate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

INDIA
Adani	Ports	&	Special	Economic	Zone	
Ltd.,	Reg.	S	3.5%	29/07/2020

USD 220,000 218,017  0.58  

218,017  0.58  
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	III	BV	2.2%	21/07/2021

USD 345,000 318,026  0.85  

318,026  0.85  
ITALY
Telecom	Italia	SpA,	144A	5.303%	
30/05/2024

USD 200,000 190,700  0.51  

190,700  0.51  
JAPAN
Mizuho	Financial	Group,	Inc.	3.549%	
05/03/2023

USD 300,000 298,895  0.79  

298,895  0.79  
KUWAIT
Equate	Petrochemical	BV,	Reg.	S	
4.25%	03/11/2026

USD 200,000 194,288  0.52  

194,288  0.52  
LUXEMBOURG
Blackstone Property Partners 
Europe	Holdings	Sarl,	Reg.	S	2.2%	
24/07/2025

EUR 375,000 416,024  1.11  

Prologis	International	Funding	II	SA,	
REIT,	Reg.	S	2.375%	14/11/2030

EUR 363,000 421,730  1.12  

837,754  2.23  
MEXICO
America Movil SAB de CV 5% 
27/10/2026

GBP 335,000 505,481  1.35  

Petroleos	Mexicanos,	Reg.	S	5.125%	
15/03/2023

EUR 200,000 236,812  0.63  

742,293  1.98  
PORTUGAL
Galp	Energia	SGPS	SA,	Reg.	S	1%	
15/02/2023

EUR 200,000 220,229  0.59  

220,229  0.59  
SINGAPORE
DBS	Group	Holdings	Ltd.,	Reg.	S,	FRN	
1.5%	11/04/2028

EUR 180,000 203,618  0.54  

203,618  0.54  
SOUTH KOREA
SK	Telecom	Co.	Ltd.,	144A	3.75%	
16/04/2023

USD 400,000 400,366  1.06  

400,366  1.06  
SPAIN
NorteGas	Energia	Distribucion	SAU,	
Reg.	S	2.065%	28/09/2027

EUR 200,000 222,198  0.59  

222,198  0.59  
SWEDEN
Akelius	Residential	Property	AB,	 
Reg.	S	1.75%	07/02/2025

EUR 300,000 329,581  0.88  

329,581  0.88  
SWITZERLAND
Credit	Suisse	Group	AG,	Reg.	S,	FRN	
2.125%	12/09/2025

GBP 600,000 731,133  1.95  

731,133  1.95  
TURKEY
Turkiye	Sise	ve	Cam	Fabrikalari	A/S,	
Reg.	S	4.25%	09/05/2020

USD 330,000 322,057  0.86  

322,057  0.86  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED KINGDOM
Anglo	American	Capital	plc,	144A	
4.125%	15/04/2021

USD 200,000 200,480  0.53  

Barclays	Bank	plc	5.14%	14/10/2020 USD 285,000 289,369  0.77  
Barclays	plc	4.337%	10/01/2028 USD 230,000 213,024  0.57  
Global	Switch	Holdings	Ltd.,	Reg.	S	
2.25%	31/05/2027

EUR 560,000 615,632  1.64  

Heathrow	Funding	Ltd.,	Reg.	S	6.75%	
03/12/2028

GBP 440,000 729,805  1.94  

HSBC	Holdings	plc,	Reg.	S	5.75%	
20/12/2027

GBP 140,000 205,737  0.55  

Royal Bank of Scotland Group plc 
6.125%	15/12/2022

USD 185,000 188,299  0.50  

Tesco	Corporate	Treasury	Services	plc,	
Reg.	S	1.375%	24/10/2023

EUR 252,000 281,166  0.75  

Western	Power	Distribution	plc,	Reg.	S	
3.625%	06/11/2023

GBP 250,000 332,645  0.89  

3,056,157  8.14  
UNITED STATES OF AMERICA
AES	Corp.	4.5%	15/03/2023 USD 50,000 49,146  0.13  
Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2027

USD 195,000 190,167  0.51  

Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2028

USD 200,000 193,153  0.51  

Bank	of	America	Corp.,	Reg.	S,	FRN	
1.379%	07/02/2025

EUR 720,000 828,571  2.21  

Becton Dickinson and Co. 3.02% 
24/05/2025

GBP 270,000 346,548  0.92  

Becton Dickinson and Co. 1.9% 
15/12/2026

EUR 220,000 251,147  0.67  

Boardwalk Pipelines LP 5.95% 
01/06/2026

USD 360,000 372,065  0.99  

Boardwalk Pipelines LP 4.45% 
15/07/2027

USD 150,000 138,242  0.37  

Brixmor	Operating	Partnership	LP,	
REIT	3.65%	15/06/2024

USD 175,000 169,851  0.45  

Bunge Ltd. Finance Corp. 3.75% 
25/09/2027

USD 260,000 232,816  0.62  

Cimarex Energy Co. 4.375% 
01/06/2024

USD 48,000 47,632  0.13  

Enbridge Energy Partners LP 7.375% 
15/10/2045

USD 241,000 302,974  0.81  

EQM Midstream Partners LP 4.75% 
15/07/2023

USD 320,000 318,917  0.85  

Ford Motor Credit Co. LLC 3.336% 
18/03/2021

USD 200,000 194,028  0.52  

GE	Capital	International	Funding	Co.	
Unlimited	Co.	4.418%	15/11/2035

USD 435,000 365,315  0.97  

General Electric Co. 4.625% 
07/01/2021

USD 272,000 273,076  0.73  

General	Motors	Financial	Co.,	Inc.	
4.35%	09/04/2025

USD 115,000 109,532  0.29  

General	Motors	Financial	Co.,	Inc.	4%	
06/10/2026

USD 85,000 76,758  0.20  

Hess	Corp.	5.8%	01/04/2047 USD 100,000 90,118  0.24  
Morgan	Stanley	1.75%	30/01/2025 EUR 490,000 569,204  1.52  
Morgan	Stanley	2.625%	09/03/2027 GBP 160,000 202,768  0.54  
MPT	Operating	Partnership	LP,	REIT	
4%	19/08/2022

EUR 250,000 305,456  0.81  

Plains All American Pipeline LP 4.65% 
15/10/2025

USD 180,000 176,170  0.47  

UnitedHealth	Group,	Inc.	3.5%	
15/02/2024

USD 170,000 171,065  0.46  

US	Treasury	3%	15/08/2048 USD 160,000 158,900  0.42  
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Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments currency Value USD Assets

INDIA UNITED KINGDOM
Adani Ports & Special Economic Zone USD 220,000 218,017 0.58 Anglo American Capital plc, 144A USD 200,000 200,480 0.53

Ltd., Reg. 8 3.5% 29/07/2020 4.125% 15/04/2021
218,017 0.58 Barclays Bank plc 5.14% 14/10/2020 USD 285,000 289,369 0.77

ISRAEL Barclays pic 4.337% 10/01/2028 USD 230,000 213,024 0.57
Teva Pharmaceutical Finance USD 345,000 318,026 0.85 Global Switch Holdings Ltd., Reg. S EUR 560,000 615,632 1.64

Netherlands Ill BV 2.2% 21/07/2021 2.25% 31/05/2027
318,026 0.85 Heathrow Funding Ltd., Reg. 8 6.75% GBP 440,000 729,805 1.94

ITALY 03/12/2028

Telecom ltalia SpA, 144A 5.303% USD 200,000 190,700 0.51 H3130 H°'51"9S P15 R99 3 575% GBP 140-000 205737 0-55
30/05/2024 20/12/2027

190,700 o_51 Royal Bank of Scotland Group plc USD 185,000 188,299 0.50

JAPAN
6.125% 15/12/2022

T T ' I EUR 252 000 281 166 0.75Mizuho Financial Group, Inc. 3.549% USD 300,000 298,895 0.79 $39090 g?r§(7’:,f23;%§§N'CeS p C’ ’ ’
05 03 2023

' '
/ / Western Power Distribution plc, Reg. S GBP 250,000 332,645 0.89

295,395 0-79 3.625% 06/1 1/2023
KUWA" 3,056,157 8.14
Equate Petrochemical BV, Reg. S USD 200,000 194,288 0.52 UNITED STATES OF AMERICA
4.25% 03/11/2026

194 288 0 52
AES Corp. 4.5% 15/03/2023 USD 50,000 49,146 0.13

’ ' Alexandria Real Estate Equities, lnc., Use 195,000 190,167 0.51'-UxEMB°UR0' REIT 3.95% 15/01/2027
B'5°"S1°“5 P109510’ P21111913 EUR 375000 415024 1-1 1 Alexandria Real Estate Equities Inc. Use 200 000 193 153 0.51

E:;8F;;’2%‘;':_)11”9S 3511 R99 3 22% REIT 3.95% 15/01/2028 ' I ' I
B k fA ' C ., R . S, FRN EUR 720,000 828,571 2.21

9 . .’ g 0
Becton Dickinson and Co. 3.02% GBP 270,000 346,548 0.92837,754 2.23 24/05/2025MEX'°° Becton Dickinson and Co. 1.9% EUR 220,000 251,147 0.67

America Movil SAB de CV 5% GBP 335,000 505,481 1.35 15/12/2026
27/10/2025 Boardwalk Pipelines LP 5.95% Use 360,000 372,065 0.99

Petroleos Mexicanos, Reg. S 5.125% EUR 200,000 236,812 0.63 01/06/2026
15/03/2023 Boardwalk Pipelines LP 4.45% Use 150,000 138,242 0.37

742,293 1.98 15/07/2027
PORTUGAL Brixmor Operating Partnership LP, USD 175,000 169,851 0.45
Galp Energia SGPS SA, Reg. 9 1% EUR 200,000 220,229 0.59 RE” 355% 15/05/2024

15/02/2023 Bunge Ltd. Finance Corp. 3.75% USD 260,000 232,816 0.62
220,229 0.59 25/09/2027

SINGAPORE
C(i)rl11}at(;l:3)/(2|E(;i2l3£rgy

Co. 4.375% USD 48,000 47,632 0.13

DBS Group Holdings Ltd., Reg. 8, FRN EUR 180,000 203,618 0.54 _ 0
15% 11/04/2028 Enbrldge Energy Partners LP 7.375 A: USD 241,000 302,974 0.81

15 10 2045
203518 0'54 EQM Midstream Partners LP 4 750/ Use 320 000 318 917 0 85. 0 , , .SOUTH KOREA 15/07/2023SK 75'5C°"‘ 00- '-10-» 144A 3-75% U50 400000 400355 1-05 Ford Motor credit Co. LLC 3.336% Use 200,000 194,028 0.52

15/04/2023 18/03/2021
400-305 1-05 GE Capital lntemational Funding Co. Use 435,000 365,315 0.97

SPAIN Unlimited C0. 4.418% 15/11/2035
NorteGas Energia Distribucion SAU, EUR 200,000 222,198 0.59 General Electric Co. 4.625% USD 272,000 273,076 0.73

Reg. 8 2.065% 28/09/2027 07/01/2021
222,198 0.59 General Motors Financial Co., Inc. USD 1 15,000 109,532 0.29

SWEDEN 4.35% 09/04/2025
Akelius Residential property AB, EUR 300900 329581 0_8g General Motors Financial CO., Inc. 4% USD 85,000 76,758 0.20

Reg. 8 1.75% 07/02/2025 05/ 1 0/2025
329,531 038 Hess Corp. 5.8% 01/04/2047 USD 100,000 90,1 18 0.24

SWITZERLAND Morgan Stanley 1.75% 30/01/2025 EUR 490,000 569,204 1.52
Credit Suisse Group AG’ Reg 8’ FRN GBP 600,000 731,133 195 Morgan Stanley 2.625% 09/03/2027 GBP 160,000 202,768 0.54

2.125% 12/09/2025 MPT Operating Partnership LP, REIT EUR 250,000 305,456 0.81

731,133 1_95 4% 19/08/2022
TURKEY Plains All American Pipeline LP 4.65% USD 180,000 176,170 0.47
Turkiye Sise ve Cam Fabrikalari A/S, USD 330,000 322,057 0.86 17/10/2025 O

Reg 8 4_25% O9/05/2020
U‘l]'I|5t/9(()I2I‘}92E(i)It2I14G|'OUp,

IHC. 3.5 4) USD 170,000 171 ,065 0.46

322 057 0.86’ US Treasury 3% 15/08/2048 USD 160,000 158,900 0.42
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Investment Grade Corporate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

VEREIT	Operating	Partnership	LP,	
REIT	3.95%	15/08/2027

USD 360,000 335,500  0.89  

Xerox	Corp.	2.8%	15/05/2020 USD 90,000 87,136  0.23  
6,556,255 17.46  

Total Bonds 23,237,964 61.89  
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

23,237,964 61.89  

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
Ausgrid	Finance	Pty.	Ltd.,	144A	3.85%	
01/05/2023

USD 325,000 324,670  0.87  

Sydney	Airport	Finance	Co.	Pty.	Ltd.,	
Reg.	S	3.9%	22/03/2023

USD 190,000 188,744  0.50  

Woodside	Finance	Ltd.,	144A	3.65%	
05/03/2025

USD 225,000 214,415  0.57  

Woodside	Finance	Ltd.,	144A	3.7%	
15/09/2026

USD 147,000 137,902  0.37  

Woodside	Finance	Ltd.,	144A	3.7%	
15/03/2028

USD 254,000 233,833  0.62  

1,099,564  2.93  
CANADA
Enbridge,	Inc.,	FRN	6%	15/01/2077 USD 230,000 206,418  0.55  

206,418  0.55  
GERMANY
Volkswagen Group of America Finance 
LLC,	144A	4.75%	13/11/2028

USD 295,000 286,532  0.76  

286,532  0.76  
HONG KONG
AIA	Group	Ltd.,	144A	3.9%	
06/04/2028

USD 560,000 557,138  1.48  

557,138  1.48  
INDIA
Adani	Ports	&	Special	Economic	Zone	
Ltd.,	Reg.	S	3.95%	19/01/2022

USD 200,000 197,283  0.53  

197,283  0.53  
IRELAND
SMBC	Aviation	Capital	Finance	DAC,	
144A	4.125%	15/07/2023

USD 200,000 200,506  0.53  

200,506  0.53  
ITALY
Enel	Finance	International	NV,	144A	
4.75%	25/05/2047

USD 240,000 203,969  0.55  

Eni	SpA,	144A	4%	12/09/2023 USD 260,000 256,247  0.68  
Eni	SpA,	144A	4.75%	12/09/2028 USD 350,000 341,731  0.91  

801,947  2.14  
MEXICO
BBVA	Bancomer	SA,	Reg.	S	6.5%	
10/03/2021

USD 370,000 383,601  1.02  

383,601  1.02  
NETHERLANDS
NXP	BV,	144A	4.875%	01/03/2024 USD 70,000 70,320  0.19  
NXP	BV,	144A	5.55%	01/12/2028 USD 105,000 107,652  0.28  

177,972  0.47  
SWITZERLAND
Syngenta	Finance	NV,	144A	4.441%	
24/04/2023

USD 300,000 291,516  0.78  

Syngenta	Finance	NV,	144A	5.676%	
24/04/2048

USD 210,000 173,786  0.46  

465,302  1.24  

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED STATES OF AMERICA
American	Airlines	Pass-Through	Trust,	
Series	2016-2	‘A’	3.65%	15/12/2029

USD 296,835 285,983  0.76  

American	Airlines	Pass-Through	Trust,	
Series	2016-1	‘B’	5.25%	15/07/2025

USD 79,422 80,248  0.21  

American Airlines Pass-Through 
Trust,	Series	2017-1B	‘B’	4.95%	
15/08/2026

USD 368,550 367,887  0.98  

AmeriCredit Automobile Receivables 
Trust,	Series	2018-1	‘C’	3.5%	
18/01/2024

USD 130,000 130,494  0.35  

AXA	Equitable	Holdings,	Inc.,	144A	
4.35%	20/04/2028

USD 165,000 155,984  0.42  

Broadcom	Corp.	3.625%	15/01/2024 USD 270,000 255,137  0.68  
Broadcom	Corp.	3.125%	15/01/2025 USD 315,000 283,267  0.76  
Charter Communications Operating 
LLC	5.75%	01/04/2048

USD 220,000 206,654  0.55  

Comcast	Corp.	3.375%	15/08/2025 USD 200,000 195,320  0.52  
Crown	Castle	Towers	LLC,	144A	
3.72%	15/07/2043

USD 560,000 562,596  1.50  

DB	Master	Finance	LLC,	Series	2017-
1A	‘A2II’,	144A	4.03%	20/11/2047

USD 678,150 656,632  1.75  

Delta	Air	Lines	Pass-Through	Trust,	
Series	2015-1	‘B’	4.25%	30/01/2025

USD 312,216 311,404  0.83  

Diamondback	Energy,	Inc.,	144A	
4.75%	01/11/2024

USD 200,000 193,000  0.51  

Fidelity	National	Financial,	Inc.,	144A	
4.5%	15/08/2028

USD 360,000 361,514  0.96  

Goldman	Sachs	Group,	Inc.	(The),	FRN	
3.618%	26/04/2022

USD 480,000 473,664  1.26  

Grain	Spectrum	Funding	II	LLC,	144A	
3.29%	10/10/2034

USD 90,964 90,519  0.24  

Hardee’s	Funding	LLC,	Series	2018-1A	
‘AI’,	144A	4.25%	20/06/2048

USD 349,125 353,646  0.94  

Jimmy	Johns	Funding	LLC,	Series	
2017-1A	‘A2I’,	144A	3.61%	
30/07/2047

USD 88,875 88,817  0.24  

JPMorgan	Chase	&	Co.,	FRN	3.797%	
23/07/2024

USD 845,000 844,062  2.25  

Planet	Fitness	Master	Issuer	LLC,	
Series	2018-1A	‘A2I’,	144A	4.262%	
05/09/2048

USD 309,225 311,375  0.83  

Sabine Pass Liquefaction LLC 4.2% 
15/03/2028

USD 40,000 38,203  0.10  

Sabine Pass Liquefaction LLC 5.875% 
30/06/2026

USD 360,000 382,167  1.02  

Santander Drive Auto Receivables 
Trust,	Series	2017-3	‘C’	2.76%	
15/12/2022

USD 280,000 278,417  0.74  

Santander Drive Auto Receivables 
Trust,	Series	2018-3	‘C’	3.51%	
15/08/2023

USD 200,000 200,251  0.53  

SBA	Tower	Trust,	REIT,	144A	3.448%	
15/03/2048

USD 565,000 561,260  1.50  

SBA	Tower	Trust,	REIT,	144A	2.898%	
11/10/2044

USD 400,000 398,990  1.06  

US	Treasury	3.375%	15/11/2048 USD 140,000 149,384  0.40  
Wendy’s	Funding	LLC,	Series	2018-1A	
‘A2II’,	144A	3.884%	15/03/2048

USD 405,900 383,397  1.02  

8,600,272 22.91  
Total Bonds 12,976,535 34.56  
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

12,976,535 34.56  

Total Investments 36,214,499 96.45  
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Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

VEREIT Operating Partnership LP, USD 360,000 335,500 0.89 UNITED STATES OF AMERICA
R511 3-95% 15/00/2027 American Airlines Pass—Through Trust, USD 296,835 285,983 0.76

Xerox Corp. 2.8% 15/05/2020 USD 90,000 87,136 0.23 Series 2016-2 ‘A’ 3.65% 15/12/2029
6,556,255 17.46 American Airlines Pass—Through Trust, USD 79,422 80,248 0.21

Total Bonds 23,237,964 61_89 Series 2016-1 ‘B’ 5.25% 15/07/2025

Total Transferable securities 23,237,964 61_89 AIT'IBI'|CaI"I AIIIIHGS
Pass—Th'rougl(1)

USD 368,550 307,887 0.98

and money mamet instruments Trust, Series 201 7-1 B B 4.95 /0
admitted to an official exchange listing 10/08/2020

AmeriCredit Automobile Receivables USD 130,000 130,494 0.35
_ _ _ _ Trust, Series 2018-1 ‘C’ 3.5%

Transferable securities and money market instruments dealt in on 18/01/2024
another regulated market AXA Equitable Holdings, lnc., 144A USD 155,000 155,984 0.42

4.35"/ 20 04 2028Bonds ° / /
AUSTRALIA

Broadcom Corp. 3.625% 15/01/2024 USD 270,000 255,137 0.68

A _d F Pty Ltd 144A 3 850/ USD 325 000 324 670 O 87
Broadcom Corp. 3.125% 15/01/2025 USD 315,000 283,267 0.76

usgrl lnance . ., . o , , . . . .
O1/O5/2023 C|l1|a(r:teg Operating

USD 220,000 206,654 0.55
. 0

S d A" rt F" C . . Ltd., USD 190,000 188,744 0.50‘,§,eg'fJ’é 3055/: 22'/"513"/°2e02§,’ P0’ comcast Corp. 3.375% 15/08/2025 USD 200,000 195,320 0.52
Woodside Finance Ltd., 144A 3.65% USD 225,000 214,415 0.57 0;°7V;’,]/‘71a5S‘'(§’7Tg‘(’)V:;f “-01 144A U50 500000 5021500 1-50

05/03/2025 - ° / I / I
Woodside Finance Ltd., 144A 3.7% USD 147,000 137,902 0.37 01'3A“{'::fi?’1FA'1j1§’*A”f100'5’',;/0i2§e1’'1‘’32%)‘31177' 050 070150 0501032 1-75

15/09/2025 1 - ° / /
. . Delta Air Lines Pass-Through Trust, USD 312,216 31 1,404 0.83

V\/l%(;((1)s3l;l2(90I;lEr3lanCe
Ltd., 144A 3.7% USD 254,000 233,833 0.62

$erieS
20154 ,B, 4.25% 30/01/2025

1,099,564 293
D£l1a%(())/rl<El)t§:|:/|32fg)€-32VgYr

|nC., 144A USD 200,000 193,000 0.51
. 0

CANADA
Fidelity National Financial, |nc., 144A USD 360,000 361,514 0.96

Enbridge, |nc., FRN 6% 15/01/2077 USD 230,000 206,418 0.55 45% 15/08/2028
209418 0-55 Goldman Sachs Group, inc. (The), FRN USD 480,000 473,554 1.25

GERMANY 3.618% 26/04/2022
Volkswagen Group of America Finance USD 295,000 286,532 0.76 Grain Spectrum Funding ll LLC, 144A USD 90,964 90,519 0.24

LLC, 144A 4.75% 13/11/2028 3.29% 10/10/2034
286,532 0.76 Hardee’s Funding LLC, Series 20181A USD 349,125 353,646 0.94

HONG KONG AI , 144A 4.25% 20/06/2048

AIA Group Ltd" 144A 39% USD 550,000 557'138 L48 Jimmy Johns Funding LLC, Series USD 88,875 88,817 0.24
2017-1A ‘A2|’, 144A 3.61%06/04/2028 30/07/2047

557,138 1.48
JPMorgan Chase & Co., FRN 3.797% USD 845,000 844,062 2.25'"°'A 23/07/2024

Adani Ports & Special Economic Zone USD 200,000 197,283 0.53 Planet Fitness Master Issuer LLC‘ USD 309,225 31 1375 Q83
1-10» R09 S 3-95% 19/01/2022 Series 2018—1A‘A2|’, 144A 4.262%

197,283 0.53 05/09/2048
IRELAND Sabine Pass Liquefaction LLC 4.2% USD 40,000 38,203 0.10
SMBC Aviation Capital Finance DAC, USD 200,000 200,505 0.53 15/03/2028

144A 4.125% 15/07/2023 Sabine Pass Liquefaction LLC 5.875% USD 360,000 382,167 1.02
200,506 0.53 30/00/2020

ITALY Santander Drive Auto Receivables USD 280,000 278,41 7 0.74
T t, S ' 2017-3 ‘C’ 2.76"/Enel Finance international NV, 144A USD 240,000 203,969 0.55 12/Egg: °

4.75‘¥ 25 05 2047
_

0 / /
0 Santander Drive Auto Receivables USD 200,000 200,251 0.53

Eni SpA, 144A 4 A: 12/09/2023 USD 260,000 256,247 0.68 Trust‘ Series 20183 (C! 351%
Eni SpA, 144A 4.75% 12/09/2028 USD 350,000 341,731 0.91 15/08/2023

801,947 2.14 SBA Tower Trust, REIT, 144A 3.448% USD 555,000 551,250 1.50
MEXICO 15/O3/2048
BBVA Bancomer SA‘ Reg 3 65% USD 370,000 383,601 102 SBA Tower Trust, REIT, 144A 2.898% USD 400,000 398,990 1.06

10/03/2021 11/10/2044

383501 1_o2 us Treasury 3.375% 15/1 1/2048 USD 140,000 149,384 0.40
NE-I-H ERLAND5

§%l':i3es2(2)2E138—1
A USD 405,900 383,397 1.02

NXP BV, 144A 4.875% 01/03/2024 USD 70,000 70,320 0.19 ' ' 0 / /
8 600 272 22 91

NXP BV, 144A 5.55% 01/12/2028 USD 105,000 107,652 0.28
Total B d 12'976’535 34-56"L972 0'47 Total Ton s: bl lit‘ 12,975,535 34.56

SWITZERLAND and mr:r'Ieyerrr?arl:e:‘1::trlI:ents
’ 2 I

Syngenta Finance NV, 144A 4.441% USD 300,000 291,516 0.78 dealt in on another regulated market
24/04/2023 Total Investments 36,214,499 96.45

Syngenta Finance NV, 144A 5.676% USD 210,000 173,786 0.46
24/04/2048

465,302 1.24

INVEST WITH CONFIDENCE T.ROWEPR|CE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

86 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
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Global Investment Grade Corporate Bond Fund continued

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 107,122 USD 121,838 22/02/2019 Citibank 1,173 –
EUR 131,000 USD 150,306 22/02/2019 J.P. Morgan 125 –
EUR 177,854 USD 203,381 22/02/2019 State Street 853 –
GBP 247,755 USD 311,787 25/01/2019 J.P. Morgan 5,726 0.01
GBP 33,996 USD 43,484 31/01/2019 J.P. Morgan 98 –
GBP 3,757,562 USD 4,807,308 31/01/2019 UBS 9,783 0.03
USD 606,462 CAD 808,002 25/01/2019 Goldman 

Sachs
13,842 0.04

USD 262,079 CAD 341,000 25/01/2019 J.P. Morgan 11,977 0.03
USD 1,862,337 EUR 1,620,000 22/02/2019 BNP Paribas 2,046 0.01
USD 1,867,352 EUR 1,620,444 22/02/2019 UBS 6,552 0.02
USD 4,403,407 GBP 3,314,506 25/01/2019 State Street 155,657 0.41
Total Unrealised Gain on  

Forward Currency Exchange Contracts
207,832 0.55

CAD 8,000 USD 6,127 25/01/2019 J.P. Morgan (259) –
EUR 201,785 USD 233,106 22/02/2019 Goldman 

Sachs
(1,391) –

EUR 274,594 USD 316,192 22/02/2019 J.P. Morgan (868) –
GBP 654,074 USD 845,433 25/01/2019 State Street (7,196) (0.02) 
USD 1,852,102 EUR 1,620,000 22/02/2019 Bank of 

America
(8,189) (0.02) 

USD 2,151,951 EUR 1,881,523 22/02/2019 Citibank (8,654) (0.02) 
USD 780,831 EUR 682,743 22/02/2019 J.P. Morgan (3,182) (0.01) 
USD 275,566 EUR 241,288 22/02/2019 State Street (1,512) (0.01) 
USD 56,257 GBP 44,698 31/01/2019 J.P. Morgan (1,046) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(32,297) (0.08) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

175,535 0.47

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Euro-Bund,	07/03/2019  1 EUR 187,006 	1,475	 0.01 
US	5	Year	Note,	29/03/2019 20 USD 2,289,063 	22,828	 0.06 
US	10	Year	Note,	20/03/2019  7 USD 852,031 	18,211	 0.05 
US	Long	Bond,	20/03/2019 13 USD 1,895,156 	38,563	 0.10 
US	Ultra	Bond,	20/03/2019  9 USD 1,442,813 	62,906	 0.17 
Total Unrealised Gain on  

Financial Futures Contracts
143,983 0.39 

Euro-Bobl,	07/03/2019  (11) EUR (1,666,888) (4,528)	 (0.01) 
Long	Gilt,	27/03/2019  6 GBP 946,019 (3,431)	 (0.01) 
US	10	Year	Ultra	Bond,	20/03/2019  (2) USD (259,469) (2,219)	 (0.01) 
Total Unrealised Loss on  

Financial Futures Contracts
(10,178) (0.03) 

Net Unrealised Gain on  
Financial Futures Contracts

133,805 0.36 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

220,000 EUR BNP Paribas Barclays Bank 
plc 1.5% 
20/06/2019

Sell 1.00% 20/06/2019 759 759 –  

185,000 EUR J.P. Morgan Barclays Bank 
plc 1.5% 
20/12/2023

Sell 1.00% 20/12/2023 537 537 –  

200,000 USD J.P. Morgan American 
Airlines 
Group,	
Inc.	5.5%	
01/10/2019

Sell 5.00% 20/06/2020 12,189 12,189 0.03  

179,000 EUR Citibank ArcelorMittal 
2.875% 
06/07/2020

Sell 5.00% 20/06/2023 26,607 26,607 0.07  

100,000 EUR J.P. Morgan ArcelorMittal 
2.875% 
06/07/2020

Sell 5.00% 20/12/2023 15,111 15,111 0.04  

520,000 USD BNP Paribas CVS Health 
Corp. 2.125% 
01/06/2021

Sell 1.00% 20/06/2023 5,733 5,733 0.02  

215,000 USD Goldman 
Sachs

CVS Health 
Corp. 2.125% 
01/06/2021

Sell 1.00% 20/12/2023 1,431 1,431 0.01  

280,000 EUR Barclays Danske Bank 
A/S	0.75%	
04/05/2020

Sell 1.00% 20/12/2023 3,870 3,870 0.01  

750,000 USD J.P. Morgan International	
Paper 
Co. 7.5% 
15/08/2021

Sell 1.00% 20/06/2023 5,293 5,293 0.02  

450,000 USD Citibank Sun Hung Kai 
Properties 
Capital 
Market Ltd. 
5.375% 
20/12/2023

Sell 1.00% 20/12/2023 1,259 1,259 –  

Total Unrealised Gain on  
Credit Default Swap Contracts

72,789 72,789 0.20  

190,000 USD BNP Paribas AT&T,	Inc.	
2.45% 
30/06/2020

Sell 1.00% 20/12/2023 (3,180) (3,180) (0.01) 

435,000 EUR BNP Paribas Barclays plc 
2.875% 
08/06/2020

Sell 1.00% 20/12/2023 (14,353) (14,353) (0.04) 

375,000 USD J.P. Morgan CDX.
NA.HY.31-V1

Buy (5.00)% 20/12/2023 (7,664) (7,664) (0.02) 

325,000 USD J.P. Morgan Lincoln 
National 
Corp. 6.25% 
15/02/2020

Sell 1.00% 20/12/2023 (3,768) (3,768) (0.01) 

380,000 EUR J.P. Morgan iTraxx Europe 
Crossover 
Series 30 
Version 2

Buy (5.00)% 20/12/2023 (26,213) (26,213) (0.07) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(55,178) (55,178) (0.15) 

Net Unrealised Gain on  
Credit Default Swap Contracts

17,611 17,611 0.05  
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Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Credit Default Swap Contracts
Fonnrard Currency Exchange Contracts Interest

Unrealised (Paid)/ Market Unredised
Currency Amount Ounency Amount Maturity Gain/(Loss) %ofNet Nomind Reference Buy] Received Maturity Value Gait/(Loss) %ofNet
Purchased Purchased Sold Sold Date Counterparty USD Assets Amount Ounency counterpaly Emily Sell Rate Dale USD USD Assels

EUR 107,122 USD 121,838 22/02/2019 Citibank 1,173 — 220,000 EUR BNPParibas BarclaysBank Sell 1.00% 20/00/2019 759 759 —
EUR 131,000 USD 150,300 22/02/2019 J.P. Morgan 125 - 1101.5“/o
EUR 177,854 USD 203,381 22/02/2019 Slatestreet 853 — 20/06/2019
GB): 247755 USD 311,787 25/01/2019 J_p_Morgan 5,726 001 185,000 EUR J.P.Morgan BarclaysBank Sell 1.00% 20/12/2023 537 537 -

GBP 33,990 USD 43,484 31/01/2019 J.P. Morgan 98 — P'°‘-5"/°
GBP 3,757,502 USD 4,807,308 31/01/2019 UBS 9,783 0.03 20/12/2023 0
USD 606462 CAD 8081002 25/01/2016 Goldman 18,842 004 200,000 USD J.P.Morgan

American
Sell 5.00/1 20/06/2020 12,189 12,189 0.03

Sachs gmmes
USD 202,079 CAD 341,000 25/01/2019 J.P. Morgan 11,977 0.03 |n;°‘;p8%
USD 1,802,337 EUR 1,020,000 22/02/2019 BNPPar1'bas 2,040 0.01 61/86/6616USD "867352 EUR 1'62°’444 22/02/2019 UB3 6552 0'02 179,000 EUR Citibank Ar0e|orl1/litlal Sell 5.00% 20/00/2023 20,007 20,007 0.07
USD 4,403,407 GBP 3,314,500 25/01/2019 Statestreet 155,057 0.41 287506
Total Unrealised Gain on 207,832 0.55 06/07/2020F°""a'd c""°"°yEx°ha"9°°°"t'a°ts 100,000 EUR J.P.Morgan Ar0e|orl1/litlal Sell 5.00% 20/12/2023 15,111 15,111 0.04CAD 8,000 USD 0,127 25/01/2019 J.P. Morgan (259) — 887686
EUR 201,785 USD 233,100 22/02/2019 Goldman (1,391) — 0'6/07/2826

33°“ 520,000 USD BNPParibas CVSHealth Sell 1.00% 20/00/2023 5,733 5,733 0.02
EUR 274,594 USD 310,192 22/02/2019 J.P. Morgan (868) —

C6r6_2_125%GBP 054,074 USD 845,433 25/01/2019 Slateslreet (7,190) (0.02) 01/06/2021
USD 1:352-102 EUR 15204000 22/02/2019 Bank” 18,139) (0-02) 215,000 USD Goldman CVSHealth Sell 1.00% 20/12/2023 1,431 1,431 0.01“"9003 Sachs Corp. 2.125%
USD 2,151,951 EUR 1,881,523 22/02/2019 Citibank (8,054) (0.02) 01/05/2021
USD 780.831 EUR 682,743 22/02/2019 JP. Morgan (3182) (001) 280,000 EUR Barclays DanskeBank Sell 1.00% 20/12/2023 3,870 3,870 0.01
USD 275,500 EUR 241,288 22/02/2019 Stateslreet (1,512) (0.01) A/s()_75%
USD 50,257 GBP 44,098 31/01/2019 J.P. Morgan (1,040) — 04/05/2020
Total Unrealised Losson (32,297) (0.08) 750,000 USD J.P.Morgan International Sell 1.00% 20/06/2023 5,293 5,293 0.02

Fonrvard Currency Exchange Contracts paper
Net Unrealised Gain on 175,535 0.47 Co. 7.5%
Forward Currency Exchange Contracts 15/08/2021

450,000 USD Citibank Sun HungKai Sell 1.00% 20/12/2023 1,259 1,259 —
Properties

_ _ Capital
Financial Futures contracts M8888 L81

Global Unrealised 5-375%
Number of Exposure Gain/(Loss) %of Net 20/12/2023

'5°°"fflVDeS°fiPti°" °°""a<=lS °""en°V USD USD AS-Sets Total Unrealised Gainon 72,789 72,789 0.20
EuroBund,07/03/2019 1 EUR 187,000 1,475 0.01 °'°“"°°fa“'t5W°P °°""a°‘5
US5Y68,N6(829/03/2019 20 USD 2,289,063 22,828 005 190,000 USD BNPParibas AT&T,lnc. Sell 1.00% 20/12/2023 (3,180) (3,180) (0.01)

I)US10YearNote,20/03/2019 7 USD 852,031 18,211 0.05 245/’
USLOHQ B°nd’20/03/2019 13 USD 1’895’156 38563 0'10

435000 EUR BNPP '5 £0106/2120 3 II 100% 2012202314353 14353 004USUllraBond,20/03/2019 9 USD 1,442,813 02,900 0.17 ’ 3" as 2'38?/“Dc e ' / / I ' I I ' I (' I
Total Unrealised Gain on 143,983 0.39

'
. . 08/00/2020Flnanclal Futures Contracts

Eur6866L67/68/8618 88 EUR 8666888) (4688) (888 375,000 USD J.P.Morgan
Cfi >8HY31 V1

Buy (5.00)% 20/12/2023 (7,004) (7,004) (0.02)

LOHQGM7/03/2019 6 GBP 946919 (W1) (Om) 325000 USD JPM Li ‘I
I _

3 II 100% 20 12 2023 3708 3708 001US1OYearUitraBond,20/03/2019 (2) USD (259,409) (2,219) (0.01) ' " °'9“” plgggnal e ' / / (' I (‘ I I‘ I
Total Unrealised Losson (10,178) (0.03) C6 628%Financial Futures Contracts

15/rg'2/"2020NetU |'sedG' 133905 0.30
Fina:;?;'Fmu,e:'?;g:tracts ’ 300,000 EUR J.P.Morgan I'Fra>0<Europe Buy (5.00)% 20/12/2023 (26,213) (26,213) (0.07)

Crossover
Series30
Version2

Total Unrealised Losson (55,179) (55,178) (0.15)
Credit Default Swap Contracts

Netunrealised Gain on 17,611 17,611 0.05
Credit Default Swap Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Investment Grade Corporate Bond Fund continued

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

1,800,000 USD J.P. Morgan Pay	fixed	3.09%	
Receive	floating	
LIBOR	3	month

25/09/2023 (51,419) (51,419) (0.14) 

175,000 GBP J.P. Morgan Pay	fixed	1.64%	
Receive	floating	
LIBOR	6	month

03/10/2028 (4,946) (4,946) (0.01) 

350,000 EUR J.P. Morgan Pay	fixed	0.88%	
Receive	floating	
EURIBOR	
6 month

14/12/2028 (3,147) (3,147) (0.01) 

225,000 GBP J.P. Morgan Pay	fixed	1.43%	
Receive	floating	
LIBOR	6	month

17/05/2023 (2,149) (2,149)  –

Total Unrealised Loss on  
Interest Rate Swap Contracts

(61,661) (61,661) (0.16) 

Net Unrealised Loss on  
Interest Rate Swap Contracts

(61,661) (61,661) (0.16) 

Swaption Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

(1,875,000) CDX.NA.HY.31-V1,	Put,	
0.98%,	16/01/2019

USD Merrill Lynch (1,875,000) (2,445) (0.01) 

Net Unrealised Loss on  
Swaption Contracts

(2,445) (0.01)

Cash 800,780 2.13
Other Assets/(Liabilities) 532,523 1.42
Total Net Assets 37,547,802 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 40.37
China 12.64
United Kingdom 8.14
Australia 3.84
Hong Kong 3.36
Germany 3.33
Switzerland 3.19
Mexico 3.00
Canada 2.74
Italy 2.65
Luxembourg 2.23
France 1.58
India 1.11
South Korea 1.06
Sweden 0.88
Turkey 0.86
Israel 0.85
Japan 0.79
Spain 0.59
Czech Republic 0.59
Portugal 0.59
Singapore 0.54
Ireland 0.53
Kuwait 0.52
Netherlands 0.47
Total Investments 96.45
Cash	and	Other	Assets/(Liabilities) 3.55
Total 100.00

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

Global Investment Grade Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078
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Interest Rate Swap Contracts

Market Unrealised - - -eogr hl All I n f P II
Nominal Security Maturity Value Gain/(Loss) % of Net

G ap C ocat 0 O on-fo 0

Amount Currency counterparty Description Date USD USD Assets % of Net Assets

1,8{X),(X)0 USD J.P. Morgan Payfixed 3.09% 25/09/2023 (51,419) (51,419) (0.14) United States of America 40.37
Receive floating China 12_64
UBOR 3 month United Kingdom 8.14

175,000 GBP J.P. Morgan Pay fixed 1.64% 03/10/2028 (4,946) (4,946) (0.01) Austraiia 3_g4
Receive floating Hong Kong 336
LIBOR 6 month

Germany 3 33
350,000 EUR J.P. Morgan Payfixed 0.88% 14/12/2028 (3,147) (3,147) (0.01) SW-iizeiiand 3_i 9

Receive floating Mexico 3 O0
EUHBOR

Canada 2.74
6 month

It I 2 65225,000 GBP J.P. Morgan Pay fixed 1.43% 17/05/2023 (2,149) (2,149) — a V '

Receive iioaiing
Luxembourg 2.23

LIBOR 0 month Fiance 1 -58
Total Unrealised Loss on (61,661) (61,661) (0.16) '”d'a 1-1 1

Interest Rate Swap Contracts South Korea 1.06
Net Unrealised Loss on (61,661) (61,661) (0.16) Sweden 0.88
Interest Rate Swap Contracts Turkey O_86

Israel 0.85
Japan 0.79

Swaption Contracts Spain 0.59
Czech Republic 0.59

Global Market ponugai O59
Exposure Value % of Net S. O 54

Quantity Security Description Currency Counterparty USD USD Assets
I

Higagore
0'53re an .

(1,575,000) CDX.NA.HY.31-V1, Put, USD Merrill Lynch (1,875,000) (2,445) (0.01) Kuwaii 052
Net U i_s:j8%' 16/01/2019

(2 445) (O 01) Netherlands 0.47
nrea I Loss on .

Swapfi oncontracts
' Total Investments 96.45

Cash and Other Assets/(Liabilities) 3.55
Total 100.00

The accompanying notes are an integral part of these financial statements.
Cash 800,780 2.13
Other Assets/(Liabilities) 532,523 1.42
Total Net Assets 37,547,802 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
AUSTRALIA
SGSP	Australia	Assets	Pty.	Ltd.,	Reg.	S	
3.3%	09/04/2023

USD 400,000 392,524 0.09

392,524 0.09
BELGIUM
Solvay	Finance	America	LLC,	144A	
4.45%	03/12/2025

USD 550,000 557,222 0.13

557,222 0.13
BERMUDA
Bermuda	Government	Bond,	144A	
4.75%	15/02/2029

USD 200,000 203,497 0.05

Bermuda	Government	Bond,	144A	
4.854%	06/02/2024

USD 200,000 208,741 0.05

412,238 0.10
BRAZIL
Braskem	Finance	Ltd.,	Reg.	S	7.375%	

Perpetual
USD 244,000 244,793 0.06

244,793 0.06
CANADA
Province of Ontario Canada 2.5% 
10/09/2021

USD 230,000 228,020 0.05

Thomson Reuters Corp. 3.35% 
15/05/2026

USD 290,000 273,812 0.07

501,832 0.12
CHILE
Corp.	Nacional	del	Cobre	de	Chile,	
144A	3.625%	01/08/2027

USD 200,000 190,799 0.04

Enel	Americas	SA	4%	25/10/2026 USD 450,000 420,885 0.10
611,684 0.14

CHINA
Alibaba Group Holding Ltd. 3.4% 
06/12/2027

USD 705,000 652,682 0.16

Alibaba Group Holding Ltd. 4% 
06/12/2037

USD 255,000 229,576 0.06

Alibaba Group Holding Ltd. 3.6% 
28/11/2024

USD 1,170,000 1,146,834 0.28

Baidu,	Inc.	3.875%	29/09/2023 USD 445,000 443,523 0.11
Baidu,	Inc.	4.375%	29/03/2028 USD 935,000 918,221 0.22
CCCI	Treasure	Ltd.,	Reg.	S,	FRN	3.5%	

Perpetual
USD 200,000 196,858 0.05

CNAC	HK	Finbridge	Co.	Ltd.,	Reg.	S	
4.625%	14/03/2023

USD 760,000 767,521 0.18

CRCC	Yupeng	Ltd.,	Reg.	S,	FRN	
3.95% Perpetual

USD 350,000 349,125 0.08

State	Grid	Overseas	Investment	2016	
Ltd.,	144A	3.75%	02/05/2023

USD 470,000 473,306 0.11

State	Grid	Overseas	Investment	2016	
Ltd.,	Reg.	S	3.5%	04/05/2027

USD 700,000 673,582 0.16

Tencent	Holdings	Ltd.,	Reg.	S	3.8%	
11/02/2025

USD 1,975,000 1,934,434 0.46

7,785,662 1.87
COLOMBIA
Banco	de	Bogota	SA,	144A	4.375%	
03/08/2027

USD 350,000 322,257 0.08

Colombia Government Bond 4.5% 
15/03/2029

USD 270,000 267,877 0.06

590,134 0.14
HONG KONG
IFC	Development	Corporate	Treasury	
Ltd.,	Reg.	S	2.375%	21/05/2019

USD 300,000 299,025 0.07

299,025 0.07

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	 invests	mainly	 in	a	diversified	portfolio	of	US	
bonds.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in	debt	securities	denominated	in	US	dollars,	which	may	
include	securities	 issued	by	governments,	government	
agencies,	supra-national	organizations,	companies	and	
banks.	 Portfolio	 debt	 securities	 can	 also	 include	 fixed	
and	floating	rate	bonds,	convertible	bonds,	warrants	and	
other	transferable	debt	securities	of	any	type,	including	
high yield securities. The fund may invest more than 
20% of assets in mortgage-and asset-backed securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	and	30%	of	assets	in	money	market	
securities,	 with	 total	 investment	 in	 these	 categories	
limited to 30% of assets.
The	 fund	 may	 use	 derivatives	 for	 hedging,	 efficient	
portfolio management and to seek gains. The fund may 
also use derivatives to create synthetic short positions in 
debt securities.

US Aggregate Bond Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

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 invests mainly in a diversified portfolio of US
bonds.
Specifically, the fund invests at least 70% of total assets
in debt securities denominated in US dollars, which may
include securities issued by governments, government
agencies, supra-national organizations, companies and
banks. Portfolio debt securities can also include fixed
and floating rate bonds, convertible bonds, warrants and
other transferable debt securities of any type, including
high yield securities. The fund may invest more than
20% of assets in mortgage—and asset-backed securities.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, and 30% of assets in money market
securities, with total investment in these categories
limited to 30% of assets.
The fund may use derivatives for hedging, efficient
portfolio management and to seek gains. The fund may
also use derivatives to create synthetic short positions in
debt securities.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

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
SGSP Australia Assets Pty. Ltd., Reg. 8 USD 400,000 392,524 0.09

3.3% 09/04/2023
392,524 0.09

BELGIUM
Solvay Finance America LLC, 144A USD 550,000 557,222 0.13

4.45% 03/12/2025
557,222 0.13

BERMUDA
Bermuda Government Bond, 144A USD 200,000 203,497 0.05
4.75% 15/02/2029

Bermuda Government Bond, 144A USD 200,000 208,741 0.05
4.854% 06/02/2024

412,238 0.10
BRAZIL
Braskem Finance Ltd., Reg. S 7.375% USD 244,000 244,793 0.06

Perpetual
244,793 0.06

CANADA
Province of Ontario Canada 2.5% USD 230,000 228,020 0.05

10/09/2021
Thomson Reuters Corp. 3.35% USD 290,000 273,812 0.07

15/05/2026
501 ,832 0.12

CHILE
Corp. Nacional del Cobre de Chile, USD 200,000 190,799 0.04

144A 3.625% 01/08/2027
Enel Americas SA 4% 25/10/2026 USD 450,000 420,885 0.10

611 ,684 0.14
CHINA
Alibaba Group Holding Ltd. 3.4% USD 705,000 652,682 0.16
06/12/2027

Alibaba Group Holding Ltd. 4% USD 255,000 229,576 0.06
06/12/2037

Alibaba Group Holding Ltd. 3.6% USD 1,170,000 1,146,834 0.28
28/1 1/2024

Baidu, Inc. 3.875% 29/09/2023 USD 445,000 443,523 0.11
Baidu, Inc. 4.375% 29/03/2028 USD 935,000 918,221 0.22
CCCI Treasure Ltd., Reg. S, FRN 3.5% USD 200,000 196,858 0.05

Perpetual
CNAC HK Finbridge Co. Ltd., Reg. 8 USD 760,000 767,521 0.18

4.625% 14/03/2023
CRCC Yupeng Ltd., Reg. S, FRN USD 350,000 349,125 0.08
3.95% Perpetual

State Grid Overseas Investment 2016 USD 470,000 473,306 0.1 1
Ltd., 144A 3.75% 02/05/2023

State Grid Overseas Investment 2016 USD 700,000 673,582 0.16
Ltd., Reg. S 3.5% 04/05/2027

Tencent Holdings Ltd., Reg. 8 3.8% USD 1,975,000 1,934,434 0.46
1 1/02/2025

7,785,662 1.87
COLOMBIA
Banco de Bogota SA, 144A 4.375% USD 350,000 322,257 0.08
03/08/2027

Colombia Government Bond 4.5% USD 270,000 267,877 0.06
15/03/2029

590,134 0.14
HONG KONG
IFC Development Corporate Treasury USD 300,000 299,025 0.07

Ltd., Reg. 8 2.375% 21/05/2019
299,025 0.07
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

UNITED ARAB EMIRATES
First	Abu	Dhabi	Bank	PJSC,	Reg.	S,	

FRN 5.25% Perpetual
USD 700,000 701,806 0.17

701,806 0.17
UNITED KINGDOM
Barclays	Bank	plc	5.14%	14/10/2020 USD 460,000 467,052 0.11
Barclays	plc,	FRN	4.61%	15/02/2023 USD 510,000 505,793 0.12
Barclays	plc,	FRN	4.338%	16/05/2024 USD 275,000 267,799 0.06
Barclays	plc	3.684%	10/01/2023 USD 895,000 858,927 0.21
Heathrow	Funding	Ltd.,	144A	4.875%	
15/07/2023

USD 180,000 184,579 0.04

HSBC	Holdings	plc,	FRN	3.95%	
18/05/2024

USD 200,000 198,752 0.05

HSBC Holdings plc 2.95% 
25/05/2021

USD 335,000 330,004 0.08

HSBC Holdings plc 2.65% 
05/01/2022

USD 495,000 479,645 0.11

HSBC	Holdings	plc,	FRN	3.262%	
13/03/2023

USD 365,000 357,123 0.09

Royal Bank of Scotland Group plc 
3.875%	12/09/2023

USD 765,000 733,061 0.18

Royal	Bank	of	Scotland	Group	plc,	
FRN	3.498%	15/05/2023

USD 380,000 364,466 0.09

Vodafone Group plc 4.125% 
30/05/2025

USD 850,000 839,575 0.20

Vodafone Group plc 4.375% 
30/05/2028

USD 565,000 550,044 0.13

Vodafone	Group	plc	5%	30/05/2038 USD 250,000 236,294 0.06
WPP Finance 2010 4.75% 
21/11/2021

USD 355,000 361,024 0.09

WPP Finance 2010 3.75% 
19/09/2024

USD 500,000 467,100 0.11

7,201,238 1.73
UNITED STATES OF AMERICA
AbbVie,	Inc.	3.6%	14/05/2025 USD 880,000 846,384 0.20
Aflac,	Inc.	3.625%	15/11/2024 USD 350,000 348,947 0.08
Air	Lease	Corp.	2.75%	15/01/2023 USD 260,000 245,487 0.06
Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.45%	30/04/2025

USD 405,000 391,603 0.09

Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2027

USD 530,000 516,864 0.12

Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2028

USD 110,000 106,234 0.03

American Campus Communities 
Operating	Partnership	LP,	REIT	
3.625%	15/11/2027

USD 885,000 827,240 0.20

Arconic,	Inc.	6.15%	15/08/2020 USD 385,000 393,609 0.09
Becton Dickinson and Co. 3.363% 
06/06/2024

USD 530,000 508,055 0.12

Becton Dickinson and Co. 3.734% 
15/12/2024

USD 205,000 198,152 0.05

Becton Dickinson and Co. 3.7% 
06/06/2027

USD 1,055,000 998,267 0.24

Becton Dickinson and Co. 4.669% 
06/06/2047

USD 565,000 535,515 0.13

Boardwalk Pipelines LP 3.375% 
01/02/2023

USD 105,000 100,986 0.02

Boardwalk Pipelines LP 4.95% 
15/12/2024

USD 315,000 318,522 0.08

Boardwalk Pipelines LP 5.95% 
01/06/2026

USD 295,000 304,887 0.07

Boardwalk Pipelines LP 4.45% 
15/07/2027

USD 40,000 36,864 0.01

Boston	Properties	LP,	REIT	3.2%	
15/01/2025

USD 430,000 410,605 0.10

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

INDONESIA
Indonesia	Government	Bond,	144A	
3.7%	08/01/2022

USD 200,000 198,505 0.05

Indonesia	Government	Bond	2.95%	
11/01/2023

USD 665,000 636,229 0.15

Pertamina	Persero	PT,	144A	6.45%	
30/05/2044

USD 400,000 417,288 0.10

Perusahaan	Gas	Negara	Persero	Tbk.,	
144A	5.125%	16/05/2024

USD 500,000 499,247 0.12

1,751,269 0.42
IRELAND
GE	Capital	International	Funding	Co.	
Unlimited	Co.	3.373%	15/11/2025

USD 440,000 392,223 0.09

Shire	Acquisitions	Investments	Ireland	
DAC	3.2%	23/09/2026

USD 715,000 651,769 0.16

1,043,992 0.25
KAZAKHSTAN
KazMunayGas	National	Co.	JSC,	Reg.	
S	4.75%	19/04/2027

USD 700,000 683,091 0.16

683,091 0.16
KUWAIT
Equate	Petrochemical	BV,	Reg.	S	
4.25%	03/11/2026

USD 560,000 544,006 0.13

544,006 0.13
MEXICO
BBVA	Bancomer	SA,	144A	4.375%	
10/04/2024

USD 295,000 291,028 0.07

Mexico Government Bond 3.6% 
30/01/2025

USD 225,000 215,430 0.05

Mexico Government Bond 4.125% 
21/01/2026

USD 585,000 572,443 0.14

Petroleos Mexicanos 5.375% 
13/03/2022

USD 105,000 103,233 0.03

Petroleos Mexicanos 6.5% 
23/01/2029

USD 465,000 433,301 0.10

Petroleos Mexicanos 6.75% 
21/09/2047

USD 1,005,000 834,632 0.20

2,450,067 0.59
NETHERLANDS
AerCap	Ireland	Capital	DAC	3.95%	
01/02/2022

USD 815,000 804,886 0.19

AerCap	Ireland	Capital	DAC	4.625%	
01/07/2022

USD 405,000 405,656 0.10

AerCap	Ireland	Capital	DAC	3.65%	
21/07/2027

USD 445,000 386,307 0.09

Voya	Financial,	Inc.	3.125%	
15/07/2024

USD 455,000 429,140 0.10

2,025,989 0.48
PANAMA
Autoridad	del	Canal	de	Panama,	144A	
4.95%	29/07/2035

USD 200,000 204,502 0.05

204,502 0.05
QATAR
Qatar	Government	Bond,	144A	
3.875%	23/04/2023

USD 240,000 243,060 0.06

243,060 0.06
SPAIN
Banco Santander SA 3.5% 
11/04/2022

USD 800,000 783,712 0.19

783,712 0.19
SWITZERLAND
UBS	Group	Funding	Switzerland	AG,	
FRN,	144A	2.859%	15/08/2023

USD 990,000 950,479 0.23

950,479 0.23
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US Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

INDoNEsIA UNITED ARAB EMIRATES
Indonesia Government Bond, 144A USD 200,000 198,505 0.05 First Abu Dhabi Bank PJSC, Reg. 8, USD 700,000 701,806 0.17
3.7% 08/01/2022 FRN 5.25% Perpetual

Indonesia Government Bond 2.95% USD 665,000 636,229 0.15 701,806 0.17
11/01/2023 UNITED KINGDOM

'°§(')1a(';1131”2?iO1:f1'S9'° 131- 144A 0-45% USD 400-000 417-238 0-10 Barclays Bank plc 5.14% 14/10/2020 USD 460,000 467,052 0.1 1
P

/ 1f G N P Tbk USD 500 000 499 247 O 12 Barclays plc, FRN 4.61% 15/02/2023 USD 510,000 505,793 0.12
erusa an as egara ersero ., , , .
1 44A 5_125% 16/05/2024 Barclays plc, FRN 4.338% 16/05/2024 USD 275,000 267,799 0.06

13511269 o_42 Barclays plc 3.684% 10/01/2023 USD 895,000 858,927 0.21
IRELAND Heathrow Funding Ltd., 144A 4.875% USD 180,000 184,579 0.04
GE 0 't I i t t' i F d‘ C USD 440 000 392 223 0 09 15/07/2023

api a n ema |0f1Ei un Ing O. , , . _
Un11m11ed C0 3_373% 15/11/2025 H1s$g5ijt2)i;I2in1gs

pic, FRN 3.95% USD 200,000 198,752 0.05
Shire Acquisitions Investments Ireland USD 715,000 651,769 0.16 .

DAC 32% 23/09/2026
H2S5(g5I}lgi¢)i2irigs

pic 2.95% USD 335,000 330,004 0.08

1 043 992 0.25’ ’ HSBC Holdings plc 2.65% USD 495,000 479,645 0.11

KazMunayGas National Co. JSC, Reg. USD 700,000 683,091 0.16 HSBC Hoidings pig FRN 3_262% USD 3651000 357_123 009
S 4.75% 19/04/2027 13/03/2023

683,091 0-16 Royal Bank of Scotland Group plc USD 765,000 733,061 0.18
KUWAIT 3.875% 12/09/2023
Equate Petrochemical BV, Reg. 8 USD 560,000 544,006 0.13 Royal Bank of Scotland Group plc, USD 380,000 364,466 0.09
4.25% 03/1 1/2026 FRN 3.498% 15/05/2023

544,006 0.13 Vodafone Group plc 4.125% USD 850,000 839,575 0.20
MEXICO 30/05/2025
BBVA Bancomer SA, 144A 4.375% USD 295,000 291,028 0.07 V°da1°”9 01°09 P10 4-375% USD 505-000 550-044 0-13

10/04/2024 30/05/2028
Mexico Government Bond 36% USD 225,000 2151430 005 Vodafone Group pic 5% 30/05/2038 USD 250,000 236,294 0.06
30/01/2025 WPP Finance 2010 4.75% USD 355,000 361,024 0.09

Mexico Government Bond 4.125% USD 585,000 572,443 0.14 21/11/2021
21/01/2026 WPP Finance 2010 3.75% USD 500,000 467,100 0.11

Petroieos Mexicanos 5.375% USD 105,000 103,233 0.03 19/09/2024
13/03/2022 7,201,238 1.73

Petroleos Mexicanos 6.5% USD 465,000 433,301 0.10 UNITED sTATEs OF AMERIcA
23/01/2029 Abbvie, inc. 3.6% 14/05/2025 USD 880,000 846,384 0.20

PSIIOIGOS MSXICEIHOS 6.75% USD 1,005,000 834,632 0.20 Afiacy inC_ 35250/0 15/1 1/2024 USD 3501000 3481947 008

21/09/2047
2 450 067 O 59 Air Lease Corp. 2.75% 15/01/2023 USD 260,000 245,487 0.06

’ ’ '
Alexandria Real Estate Equities, |nc., USD 405,000 391,603 0.09

NETHERLANDS REIT 3.45% 30/04/2025
AGFCEP "9'a"d 09191131 DAC 395% USD 315-000 804-880 0-19 Alexandria Real Estate Equities, inc., USD 530,000 516,864 0.12

01/02/2022 REIT 3.95% 15/01/2027
AGFCED Ireland Capital DAC 4-525% USD 405-000 405-550 0-10 Alexandria Real Estate Equities, inc., USD 110,000 106,234 0.03

01/07/2022 REIT 3.95% 15/01/2028
AerCap Ireland Capital DAC 3.65% USD 445,000 386,307 0.09 American Campus Communities USD 8851000 827240 020

21/07/2027 Operating Partnership LP, REIT
Voya Financial, Inc. 3.125% USD 455,000 429,140 0.10 3.625% 15/1 1/2027

15/07/2024 Arconic, Inc. 6.15% 15/08/2020 USD 385,000 393,609 0.09
2-025-939 0-48 Becton Dickinson and Co. 3.363% USD 530,000 508,055 0.12

PANAMA 06/06/2024
Autoridad del Canal de Panama, 144A USD 200,000 204,502 0.05 Becton Dickinson and C0. 3.734% USD 205,000 198,152 0.05

4.95% 29/07/2035 15/12/2024
204,502 0.05 Becton Dickinson and Co. 3.7% USD 1,055,000 998,267 0.24

QATAR 06/06/2027
' ' 0

Qatar G01/emmem Bond’ 1 44A USD 240,000 2431060 006 Becton Dickinson and C0. 4.669 /6 USD 565,000 535,515 0.13
3.875% 23/04/2023 00/00/20417 _

243 060 one Boardwalk Pipelines LP 3.375% USD 105,000 100,986 0.02

SPAIN
’ 01/02/2023

Boardwalk Pipelines LP 4.95% USD 315,000 318,522 0.08
B81100 Santander SA 3.5% USD 800,000 783,712 0.19 15/12/202411/04/2022 . .B d lk P I LP 5950/ USD 295,000 304,887 0.07783,712 0.19 813;01é'/a202('5pe mes °
SWITZERLAND Boardwalk Pipelines LP 4.45% USD 40,000 36,864 0.01
UB8 Group Funding Switzerland AG, USD 990,000 950,479 0.23 15/07/2027

FRN» 144A 2-359% 15/03/2023 Boston Properties LP, REIT 3.2% USD 430,000 410,605 0.10
950,479 0.23 15/01/2025

INVEST WITH CONFIDENCE T.ROWEPR|CE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Boston	Properties	LP,	REIT	3.65%	
01/02/2026

USD 365,000 353,231 0.08

Boston	Properties	LP,	REIT	2.75%	
01/10/2026

USD 730,000 661,365 0.16

Brixmor	Operating	Partnership	LP,	
REIT	3.65%	15/06/2024

USD 299,000 290,202 0.07

Brixmor	Operating	Partnership	LP,	
REIT	3.85%	01/02/2025

USD 115,000 110,958 0.03

Brixmor	Operating	Partnership	LP,	
REIT	4.125%	15/06/2026

USD 335,000 324,560 0.08

Brixmor	Operating	Partnership	LP,	
REIT	3.9%	15/03/2027

USD 332,000 315,259 0.08

Bunge Ltd. Finance Corp. 3.75% 
25/09/2027

USD 590,000 528,313 0.13

Capital One Bank USA NA 3.375% 
15/02/2023

USD 1,455,000 1,405,894 0.34

Capital One Financial Corp. 3.3% 
30/10/2024

USD 583,000 549,629 0.13

CC	Holdings	GS	V	LLC,	REIT	3.849%	
15/04/2023

USD 910,000 900,632 0.22

Cigna	Holding	Co.	3.05%	15/10/2027 USD 185,000 168,499 0.04
Crown	Castle	International	Corp.,	REIT	
4.45%	15/02/2026

USD 440,000 440,301 0.11

CVS	Health	Corp.	3.7%	09/03/2023 USD 1,600,000 1,584,088 0.38
CVS	Health	Corp.	4.1%	25/03/2025 USD 640,000 633,203 0.15
Delta	Air	Lines,	Inc.	3.625%	
15/03/2022

USD 930,000 913,218 0.22

Discover Financial Services 3.95% 
06/11/2024

USD 660,000 650,150 0.16

Discover Financial Services 3.75% 
04/03/2025

USD 1,300,000 1,239,654 0.30

Duke	Energy	Corp.	2.65%	01/09/2026 USD 250,000 227,326 0.05
Essex	Portfolio	LP,	REIT	3.375%	
15/04/2026

USD 440,000 423,245 0.10

Express Scripts Holding Co. 4.5% 
25/02/2026

USD 505,000 511,565 0.12

Express Scripts Holding Co. 3.4% 
01/03/2027

USD 105,000 97,606 0.02

FirstEnergy	Corp.	3.9%	15/07/2027 USD 1,030,000 999,440 0.24
GE	Capital	International	Funding	Co.	
Unlimited	Co.	4.418%	15/11/2035

USD 660,000 554,271 0.13

General	Motors	Financial	Co.,	Inc.	
4.35%	09/04/2025

USD 170,000 161,917 0.04

General	Motors	Financial	Co.,	Inc.	4%	
06/10/2026

USD 175,000 158,031 0.04

Goldman	Sachs	Group,	Inc.	(The)	
5.75%	24/01/2022

USD 715,000 749,116 0.18

Goldman	Sachs	Group,	Inc.	(The)	
3.625%	22/01/2023

USD 695,000 683,786 0.16

Goldman	Sachs	Group,	Inc.	(The)	
3.5%	16/11/2026

USD 445,000 411,774 0.10

Healthcare	Realty	Trust,	Inc.,	REIT	
3.625%	15/01/2028

USD 940,000 885,503 0.21

Hess	Corp.	4.3%	01/04/2027 USD 640,000 586,778 0.14
Hess	Corp.	5.8%	01/04/2047 USD 455,000 410,039 0.10
JPMorgan Chase & Co. 3.2% 
15/06/2026

USD 1,020,000 959,075 0.23

JPMorgan Chase & Co. 3.9% 
15/07/2025

USD 150,000 148,604 0.04

JPMorgan Chase & Co. 3.3% 
01/04/2026

USD 240,000 228,019 0.05

Keysight	Technologies,	Inc.	4.6%	
06/04/2027

USD 1,810,000 1,811,376 0.43

Kilroy	Realty	LP,	REIT	4.375%	
01/10/2025

USD 605,000 605,212 0.15

Kimco	Realty	Corp.,	REIT	3.3%	
01/02/2025

USD 205,000 194,783 0.05

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Kimco	Realty	Corp.,	REIT	3.8%	
01/04/2027

USD 600,000 576,819 0.14

Martin	Marietta	Materials,	Inc.	4.25%	
02/07/2024

USD 370,000 373,456 0.09

Morgan	Stanley	3.75%	25/02/2023 USD 690,000 688,482 0.17
Morgan	Stanley	3.7%	23/10/2024 USD 1,515,000 1,489,495 0.36
Morgan	Stanley	3.875%	27/01/2026 USD 565,000 548,962 0.13
Morgan	Stanley	3.125%	27/07/2026 USD 420,000 386,572 0.09
Morgan	Stanley	3.625%	20/01/2027 USD 1,145,000 1,088,311 0.26
MPT	Operating	Partnership	LP,	REIT	
5%	15/10/2027

USD 410,000 378,317 0.09

MPT	Operating	Partnership	LP,	REIT	
5.25%	01/08/2026

USD 75,000 70,875 0.02

Omnicom	Group,	Inc.	3.65%	
01/11/2024

USD 775,000 751,266 0.18

Omnicom	Group,	Inc.	3.6%	
15/04/2026

USD 555,000 527,802 0.13

Plains All American Pipeline LP 3.85% 
15/10/2023

USD 710,000 692,932 0.17

Plains All American Pipeline LP 2.85% 
31/01/2023

USD 95,000 89,415 0.02

Plains All American Pipeline LP 4.65% 
15/10/2025

USD 515,000 504,041 0.12

Regency	Centers	LP,	REIT	3.6%	
01/02/2027

USD 675,000 643,228 0.15

Regency	Centers	LP,	REIT	4.125%	
15/03/2028

USD 155,000 152,416 0.04

Reynolds	American,	Inc.	4%	
12/06/2022

USD 115,000 113,724 0.03

Reynolds	American,	Inc.	3.25%	
01/11/2022

USD 90,000 87,182 0.02

Reynolds	American,	Inc.	4.45%	
12/06/2025

USD 865,000 831,641 0.20

Sempra	Energy	3.25%	15/06/2027 USD 169,000 155,486 0.04
Sempra	Energy	3.4%	01/02/2028 USD 885,000 811,740 0.19
Southern	Co.	(The)	3.25%	01/07/2026 USD 450,000 421,767 0.10
UnitedHealth	Group,	Inc.	3.5%	
15/02/2024

USD 150,000 150,940 0.04

UnitedHealth	Group,	Inc.	3.7%	
15/12/2025

USD 85,000 85,875 0.02

UnitedHealth	Group,	Inc.	3.875%	
15/12/2028

USD 130,000 131,662 0.03

US	Treasury	2.75%	15/08/2021 USD 4,805,000 4,832,591 1.16
US	Treasury	2.375%	31/01/2023 USD 6,360,000 6,320,995 1.52
US	Treasury	2.5%	31/03/2023 USD 7,110,000 7,098,891 1.70
US	Treasury	5.5%	15/08/2028 USD 1,200,000 1,478,906 0.35
US	Treasury	3.375%	15/05/2044 USD 1,460,000 1,551,934 0.37
US	Treasury	3%	15/02/2048 USD 4,135,000 4,102,695 0.98
US	Treasury	3.125%	15/05/2048 USD 1,600,000 1,626,500 0.39
US	Treasury	3%	15/08/2048 USD 4,875,000 4,841,484 1.16
US	Treasury	1.5%	31/05/2019 USD 375,000 373,528 0.09
US	Treasury	2%	31/08/2021 USD 12,095,000 11,933,418 2.86
US	Treasury	1.625%	31/08/2022 USD 6,910,000 6,692,983 1.60
US	Treasury	2%	31/10/2022 USD 3,695,000 3,623,698 0.87
US	Treasury	2.25%	15/02/2027 USD 1,365,000 1,322,344 0.32
US	Treasury	2.25%	15/08/2027 USD 7,050,000 6,805,453 1.63
US	Treasury	2.25%	15/11/2027 USD 6,225,000 5,998,371 1.44
US	Treasury	5.375%	15/02/2031 USD 410,000 519,643 0.12
US	Treasury	2.75%	15/08/2042 USD 700,000 668,773 0.16
US	Treasury	2.5%	15/02/2045 USD 1,480,000 1,338,244 0.32
US	Treasury	3%	15/11/2045 USD 1,000,000 995,391 0.24
US	Treasury	2.5%	15/02/2046 USD 925,000 833,078 0.20
US	Treasury	2.5%	15/05/2046 USD 3,440,000 3,096,269 0.74
US	Treasury	2.875%	15/11/2046 USD 3,250,000 3,153,262 0.76
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Boston Properties LP, REIT 3.65% USD 365,000 353,231 0.08 Kimco Realty Corp., REIT 3.8% USD 600,000 576,819 0.14
01/02/2026 01/04/2027

Boston Properties LP, REIT 2.75% USD 730,000 661,365 0.16 Martin Marietta Materials, Inc. 4.25% USD 370,000 373,456 0.09
01/10/2026 02/07/2024

Brixmor Operating Partnership LP, USD 299,000 290,202 0.07 Morgan Stanley 3.75% 25/02/2023 USD 690,000 688,482 0.17
R511 3-55% 15/05/2024 Morgan Stanley 3.7% 23/10/2024 USD 1,515,000 1,489,495 0.36

Brixmor Operating Partnership LP, USD 1 15,000 1 10,958 0-03 Morgan Stanley 3.875% 27/01/2026 USD 565 000 548 962 0.13
REIT 3.85% 01/02/2025 D

’ ‘

Brixmor Operating Partnership LP‘ USD 335,000 324,560 008 Morgan Stanley 3.125 /0 27/07/2026 USD 420,000 386,572 0.09
Rm 4_, 25% 1 5/06/2026 Morgan Stanley 3.625% 20/01/2027 USD 1,145,000 1,088,311 0.26

Brixmor Operating Partnership LP‘ USD 332,000 315,259 008 MP)T
Operating Partnership LP, REIT USD 410,000 378,317 0.09

REIT 3.9% 15/03/2027 5 4’ 15/10/2027
Bunge Ltd. Finance Corp. 3.75% USD 590,000 528,313 0.13 11’11°T?Pe’51'“0 1051109131110 1-10» R511 U00 75-000 70-075 0-02
25/09/2027 5.25 A) 01/08/2026

Capital One Bank USA NA 3.375% USD 1,455,000 1,405,894 0.34 0”‘”'°°”1 01°00 100- 5-55% U00 775-000 751 -200 0-18
15/02/2023 01/11/2024

capital One Financial Corp. 3.3% USD 583,000 549,629 0.13 0”‘”1°°”1 01°00 1”C- 357° 000 555-000 527-002 0-13
30/10/2024 15/04/2020. . . . 0

CC Holdings GS V LLC, REIT 3.849% USD 910,000 900,532 022 Plains All American Pipeline LP 3.85 A, USD 710,000 692,932 0.17
15/04/2023 15/10/2023

. . . . 0Cigna Holding Co. 3.05% 15/10/2027 USD 185,000 168,499 0.04 P105111}: 1A/112'3121135110"‘1“ P10511110 1-P 2-05 4’ USD 95-000 09-415 0-02

010‘’‘",1 000110 1"10'"01'0”01 0010'’ R511 000 440‘000 440001 0'1 1 Plains All American Pipeline LP 4.65% USD 515,000 504,041 0.124.45/,15/02/2026
15/10/2025cvs Health Corp. 3.7% 09/03/2023 USD 1,600,000 1,584,088 0.38

Regency Centers LP, REIT 36% USD 675,000 643,228 015cvs Health corp. 4.1% 25/03/2025 USD 640,000 633,203 0.15 01/02/2027
09115 A11 1—1"9S- 150- 3-025% U30 930-000 913-218 0-22 Regency centers I_P REIT 4.125% USD 155 000 152 416 0.04

15/03/2022 15/03/2028 1 1 1
DISCOVER’ Financial SGNICGS 3.95% USD 660,000 650,150 0.16 Reynolds American Inc_ 4% USD 1 15 000 1 13 724 003

05/ 1 1/2024 12/06/2022
1 1 1

DISCOVER’ Financial SGTVICGS 3.75% USD 1,300,000 1,239,654 0.30 Reynolds American’ |nC_ 3_25% USD 90,000 87,182 002

04/03/2025 01/11/2022
Duke Energy COFD. 2.65% 01/09/2026 USD 250,000 227,326 0.05 Reynolds American’ |nC_ 4_45% USD 865,000 831,641 020

Essex Portfolio LP, REIT 3.375% USD 440,000 423,245 0.10 12/06/2025
1 5/04/2025 Sempra Energy 3.25% 15/06/2027 USD 169,000 155,486 0.04

E>2<g;‘(3):~°-/§8;1l(;1S
1‘1°101“0 00- 4-5% USD 505-000 511-555 0-12 Sempra Energy 3.4% 01 /02/2028 USD 885,000 81 1,740 0.19

_ _ Southern Co. (The) 3.25% 01 /07/2026 USD 450,000 421,767 0.10Ex S t H Id 0 .3.4% USD 105 000 97 606 0.0205,’;1(7§/2821; 0 0 "10 0 ‘ '
U1rIg78l2l-}(:a)it2h4GroUD,

Inc. 3.5% USD 150,000 150,940 0.04
FirStEnergy corp. 3.9% 15/07/2027 USD 1,030,000 999,440 0.24 UnitedHeanh Group mo 3 70/ USD 85 000 85 875 O 02, . . O , , .
GE Capital International Funding Co. USD 660,000 554,271 0.13 15/12/20250011011100 00' 4410114’ 10/11/2000 unitedHealth Group Inc 3 875"/ USD 130 000 131 662 0 03, . . 0 , , .

General Motors Financial Co., Inc. USD 170,000 161,917 0.04 15/12/20280

G400 4' 0/0/t04/i020 _ I C I 40/ USD 175 000 158 031 0 04 US Treasury 2.75% 15/08/2021 USD 4,805,000 4,832,591 1.16
:3/0,13/Ztggm 1000010 0" 00' ° ‘ ’ ' US Treasury 2.375% 31/01/2023 USD 6,360,000 6,320,995 1.52

Goldman Sachs Group, Inc. (The) USD 715,000 749,116 0.18 U5 11555110’ 2-5% 31/03/2023 USD 7110-000 7-093-091 1-70
5.75% 24/01/2022 US Treasury 5.5% 15/08/2028 USD 1,200,000 1,478,906 0.35

Goldman Sachs Group, Inc. (The) USD 695,000 683,786 0.16 US Treasury 3.375% 15/05/2044 USD 1,460,000 1,551,934 0.37
3-625% 22/01/2023 US Treasury 3% 15/02/2048 USD 4,135,000 4,102,695 0.98

Goldoman Sachs Group. 1110- (The) U30 445-000 411-774 0-10 US Treasury 3.125% 15/05/2048 USD 1,600,000 1,626,500 0.39

H:e:t/l1:c1a6r{e1F1z:1lt1yf0rust Inc REIT USD 940 000 885 503 0 21
Us 111113311111 3% 15/08/2048 USD 418751000 10841 084 1116

3_625% 15/01/2028
' " ' I ' US Treasury 1.5% 31/05/2019 USD 375,000 373,528 0.09

0

Hess Com 43% 01/04/2027 USD 640,000 586,778 014 US Treasury 2 A) 31/08/2021 USD 12,095,000 11,933,418 2.86
0

H688 Com 58% 01/04/2047 USD 455,000 410,039 OJ 0 US Treasury 1.625 A: 31/08/2022 USD 6,910,000 6,692,983 1.60
0JPMorgan Chase 8 Co. 3.2% USD 1,020,000 959,075 0.23 Us 11553011’ 2 4’ 31/10/2022 USD 3-095-000 3-523-598 0-07

15/05/2025 US Treasury 2.25% 15/02/2027 USD 1,365,000 1,322,344 0.32
JPMorgan Chase 8 Co. 3.9% USD 150,000 148,604 0.04 US Treasury 225% 15/08/2027 USD 7,050,000 6,805,453 1.63

15/07/2025 US Treasury 2.25% 15/1 1/2027 USD 6,225,000 5,998,371 1.44
JPMorgan Chase 8- 00- 3-3% USD 240,000 228,019 0.05 US Treasury 5.375% 15/02/2031 USD 410,000 519,643 0.12

01/04/2020 US Treasury 2.75% 15/08/2042 USD 700,000 668,773 0.16. . 0K(‘)’éj&:1/1E5711”°1°9'0S- 1110- 4-0 4‘ USD 1010-000 1-811-375 0-43 US Treasury 2.5% 15/02/2045 USD 1,480,000 1,338,244 0.32
Kilroy Realty LP, REIT 4.375% USD 605,000 605,212 0.15 00 1100000’ 0114010/1 1/2040 000 1000000 000001 0'24
01/10/2025 US Treasury 2.5 A 15/02/2046 USD 925,000 833,078 0.20

Kimoo Realty corp., REIT 3.3% USD 205,000 194,783 0.05 US Treasury 25% 15/05/2046 USD 3,440,000 3.096.269 0.74
01/02/2025 US Treasury 2.875% 15/1 1/2046 USD 3,250,000 3,153,262 0.76
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

US	Treasury	3%	15/05/2047 USD 500,000 496,680 0.12
US	Treasury	2.75%	15/08/2047 USD 775,000 732,436 0.18
US	Treasury	2.75%	15/11/2047 USD 4,400,000 4,154,906 1.00
Ventas	Realty	LP,	REIT	4.4%	
15/01/2029

USD 520,000 517,990 0.12

VEREIT	Operating	Partnership	LP,	
REIT	4.875%	01/06/2026

USD 810,000 809,992 0.19

VEREIT	Operating	Partnership	LP,	
REIT	3.95%	15/08/2027

USD 358,000 333,636 0.08

Verizon	Communications,	Inc.	5.15%	
15/09/2023

USD 100,000 106,178 0.03

Verizon	Communications,	Inc.	3.376%	
15/02/2025

USD 1,615,000 1,569,182 0.38

Western Gas Partners LP 4% 
01/07/2022

USD 140,000 138,188 0.03

Williams	Cos.,	Inc.	(The)	3.9%	
15/01/2025

USD 570,000 553,407 0.13

129,338,295 31.02
Total Bonds 159,316,620 38.20
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

159,316,620 38.20

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
APT	Pipelines	Ltd.,	144A	4.25%	
15/07/2027

USD 2,000,000 1,945,600 0.47

Ausgrid	Finance	Pty.	Ltd.,	144A	3.85%	
01/05/2023

USD 250,000 249,746 0.06

Ausgrid	Finance	Pty.	Ltd.,	144A	4.35%	
01/08/2028

USD 385,000 382,234 0.09

Boral	Finance	Pty.	Ltd.,	144A	3%	
01/11/2022

USD 535,000 518,008 0.12

Boral	Finance	Pty.	Ltd.,	144A	3.75%	
01/05/2028

USD 1,275,000 1,190,518 0.29

Brambles	USA,	Inc.,	144A	4.125%	
23/10/2025

USD 85,000 85,055 0.02

SMART	ABS	Trust,	Series	2016-2US	
‘A3A’	1.71%	15/03/2021

USD 443,897 439,925 0.11

SMART	ABS	Trust,	Series	2016-2US	
‘A4A’	2.05%	14/12/2022

USD 695,000 680,992 0.16

Transurban	Finance	Co.	Pty.	Ltd.,	144A	
4.125%	02/02/2026

USD 150,000 145,884 0.03

Transurban	Finance	Co.	Pty.	Ltd.,	144A	
3.375%	22/03/2027

USD 865,000 790,887 0.19

Woodside	Finance	Ltd.,	144A	3.65%	
05/03/2025

USD 650,000 619,421 0.15

Woodside	Finance	Ltd.,	144A	3.7%	
15/09/2026

USD 672,000 630,410 0.15

Woodside	Finance	Ltd.,	144A	3.7%	
15/03/2028

USD 758,000 697,815 0.17

8,376,495 2.01
BELGIUM
Anheuser-Busch	Cos.	LLC,	144A	
3.65%	01/02/2026

USD 1,225,000 1,153,711 0.28

1,153,711 0.28
CANADA
Enbridge,	Inc.,	FRN	6%	15/01/2077 USD 420,000 376,937 0.09

376,937 0.09

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

CHILE
Banco	Santander	Chile,	144A	3.875%	
20/09/2022

USD 150,000 149,099 0.04

Cencosud	SA,	Reg.	S	5.15%	
12/02/2025

USD 450,000 434,387 0.10

583,486 0.14
CHINA
Baidu,	Inc.	2.875%	06/07/2022 USD 775,000 753,757 0.18

753,757 0.18
DENMARK
Danske	Bank	A/S,	144A	2%	
08/09/2021

USD 200,000 188,984 0.05

Danske	Bank	A/S,	144A	2.7%	
02/03/2022

USD 230,000 219,350 0.05

408,334 0.10
FRANCE
BPCE	SA,	144A	3%	22/05/2022 USD 610,000 590,486 0.14
Credit	Agricole	SA,	144A	3.25%	
04/10/2024

USD 1,520,000 1,420,630 0.34

2,011,116 0.48
GERMANY
Bayer	US	Finance	II	LLC,	144A	
3.875%	15/12/2023

USD 1,510,000 1,486,746 0.36

Deutsche	Telekom	International	
Finance	BV,	144A	4.375%	
21/06/2028

USD 1,995,000 1,966,576 0.47

Volkswagen Group of America Finance 
LLC,	144A	4.625%	13/11/2025

USD 610,000 603,915 0.14

4,057,237 0.97
HONG KONG
AIA	Group	Ltd.,	144A	3.9%	
06/04/2028

USD 685,000 681,500 0.16

681,500 0.16
IRELAND
SMBC	Aviation	Capital	Finance	DAC,	
144A	3%	15/07/2022

USD 280,000 271,195 0.06

SMBC	Aviation	Capital	Finance	DAC,	
144A	4.125%	15/07/2023

USD 200,000 200,506 0.05

471,701 0.11
ITALY
Enel	Finance	International	NV,	144A	
2.75%	06/04/2023

USD 780,000 717,464 0.17

Enel	Finance	International	NV,	144A	
3.625%	25/05/2027

USD 905,000 797,450 0.19

Eni	SpA,	144A	4%	12/09/2023 USD 655,000 645,545 0.16
Eni	SpA,	144A	4.75%	12/09/2028 USD 475,000 463,778 0.11

2,624,237 0.63
MEXICO
Petroleos Mexicanos 5.5% 
21/01/2021

USD 335,000 334,548 0.08

Petroleos Mexicanos 6.375% 
04/02/2021

USD 505,000 511,739 0.12

Petroleos Mexicanos 4.875% 
24/01/2022

USD 460,000 448,374 0.11

1,294,661 0.31
NETHERLANDS
NXP	BV,	144A	4.875%	01/03/2024 USD 280,000 281,278 0.07

281,278 0.07
SWITZERLAND
Syngenta	Finance	NV,	144A	3.933%	
23/04/2021

USD 300,000 295,557 0.07

UBS	Group	Funding	Switzerland	AG,	
144A	4.125%	24/09/2025

USD 255,000 253,042 0.06

548,599 0.13
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

US Treasury 3% 15/05/2047 USD 500,000 496,680 0.12 CHILE
US Treasury 2.75% 15/08/2047 USD 775,000 732,436 0.18 Banco Santander Chile, 144A 3.875% USD 150,000 149,099 0.04
us Treasury 2.75% 15/1 1/2047 USD 4,400,000 4,154,905 1.00 20/09/2022
Ventas Realty LP, REIT 4.4% USD 520,000 517,990 0.12 0e"C0SUd SA» 069- 3 515% USD 450000 434-387 0-10

15/01/2029 12/02/2025

VEREIT Operating Partnership LP, USD 810,000 809,992 0.19 533-485 °-14
REIT 4.875% 01/06/2026 CHINA

VEREIT Operating Partnership LP, USD 358,000 333,636 0.08 Baidu, Inc. 2.875% 06/07/2022 USD 775,000 753,757 0.18
REIT 3.95% 15/08/2027 753.757 o_1 8

Verizon Communications, Inc. 5.15% USD 100,000 106,178 0.03 DENMARK
15/09/2023 D k B k A/S 144A 2"/ USD 200 000 188 984 0 05ans e an , , , .

Verizon Communications, Inc. 3.376% USD 1,615,000 1,569,182 0.38 08/09/2021
0

15/02/2025
D k B k S, 144A 2.7"/ USD 230,000 219,350 0.05Western Gas Partners LP 4% USD 140,000 138,188 0.03 3;/50$/2322M °

01/07/2022 408 334 0 10Williams Cos., Inc. (The) 3.9% USD 570,000 553,407 0.13 ' '

15/01/2025 FRANCE
129,338,295 31_o2 BPCE SA, 144A 3% 22/05/2022 USD 610,000 590,486 0.14

Total Bonds 159,316,620 3820
C(:e1(;l1t(r)°}%r(l)(32(:ie

SA, 144A 3.25% USD 1,520,000 1,420,630 0.34

Total Transferable securities 159,316,620 38.20
and money market instmments 21011 '1 16 0'48
admitted to an official exchange listing GERMANY

Bayer US Finance ll LLC, 144A USD 1,510,000 1,486,746 0.36
3.875% 15/12/2023

_ _ _ _ Deutsche Telekom International USD 1,995,000 1,966,576 0.47
Transferable securities and money market instruments dealt in on Finance Bi/_ 144A 4_375o/,
another regulated market 21/06/2028
Bonds Volkswagen Group of America Finance USD 610,000 603,915 0.14

LLC, 144A 4.625% 13/11/2025A'-’57RA'-‘A 4 057 237 0 97I I ‘

APT Pipelines Ltd., 144A 4.25% USD 2,000,000 1,945,600 0.47
15/07/2027

Ausgrid Finance Pty. Ltd., 144A 3.85% USD 250,000 249,740 0.06 06/0'40/”2%28 " ' ° ’ ‘ '
01/05/2023 681 500 0 16

Ausgrid Finance Pty. Ltd., 144A 4.35% USD 385,000 382,234 0.09 ' I

01/08/2028 "151-AND
Boral Finance

01/11/2022 144A3A: 15/07/2022
Boral Finance

01/05/2028 144A 4.125%: 15/07/2023

Brambles USA, lnc., 144A 4.125% USD 85,000 85,055 0.02 471-701 0-11
23/10/2025 ITALY

SMART ABS Trust, Series 2016-2US USD 443,897 439,925 0.1 1 Enel Finance International NV, 144A USD 780,000 717,464 0.17
‘A3A’ 1.71% 15/03/2021 2.75% 06/04/2023

SMART ABS Trust, Series 2016-2US USD 695,000 680,992 0.16 Enel Finance International NV, 144A USD 905,000 797,450 0.19
‘A4A’ 2.05% 14/12/2022 3.625% 25/05/2027

Transurban Finance Co. Pty. Ltd., 144A USD 150,000 145,884 0.03 Eni SpA, 144A 4% 12/09/2023 USD 655,000 645,545 0.16
4-125% 02/02/2020 Eni SpA, 144A 4.75% 12/09/2028 USD 475,000 463,778 0.1 1

Transurban Finance Co. Pty. Ltd., 144A USD 865,000 790,887 0.19 2 624 237 o_633.375% 22/03/2027
MEXICO

’ '

Woodside Finance Ltd., 144A 3.65% USD 650,000 619,421 0.15 _ 0
05/03/2025

P§E]r;)(1)e1(;:(1;/£e1X|CaI‘lOS
5.5 A: USD 335,000 334,548 0.08

Woodside Finance Ltd., 144A 3.7% USD 672,000 630,410 0.15 _Petroleos Mexlcanos 6.375% USD 505,000 51 1,739 0.1215/09/2026 04/02/2021
Woodside Finance Ltd., 144A 3.7% USD 758,000 697,815 0.17 _Petroleos Mexlcanos 4.875% USD 460,000 448,374 0.1 115/03/2028 24/01/2022

8,376,495 2.01
1 294 661 0 31

BELGIUM
NETHERLANDS

’ 1 I

Anheuser—Busch Cos. LLC, 144A USD 1,225,000 1,153,711 0.28 0355% 01/02/2026 NXP BV, 144A 4.875 A: 01/03/2024 USD 280,000 281,278 0.07
1,153,711 0.28 201-273 °-07

CANADA SWITZERLAND

Enbridge, |nc., FRN 6% 15/01/2077 USD 420,000 376,937 0.09
3gg§g2;a2g'2”1a”°9

NVr 144A 3-933% USD 300000 295-557 0-07
376,937 0.09 _ _UBS Group Funding Switzerland AG, USD 255,000 253,042 0.06

144A 4.125% 24/09/2025
548,599 0.13
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

UNITED KINGDOM
Anglo	American	Capital	plc,	144A	
4.125%	27/09/2022

USD 405,000 400,638 0.10

Anglo	American	Capital	plc,	144A	4%	
11/09/2027

USD 225,000 203,074 0.05

603,712 0.15
UNITED STATES OF AMERICA
21st	Century	Fox	America,	Inc.	3.7%	
15/09/2024

USD 115,000 116,605 0.03

225	Liberty	Street	Trust,	Series	2016-
225L	‘A’,	144A	3.597%	10/02/2036

USD 100,000 99,697 0.02

280	Park	Avenue	Mortgage	Trust,	
FRN,	Series	2017-280P	‘A’,	144A	
3.187%	15/09/2034

USD 585,000 580,039 0.14

Ally	Auto	Receivables	Trust,	Series	
2017-2	‘B’	2.33%	15/06/2022

USD 45,000 44,516 0.01

Ally	Master	Owner	Trust,	Series	2018-4	
‘A’	3.3%	17/07/2023

USD 695,000 699,974 0.17

American	Airlines	Pass-Through	Trust,	
Series	2013-1	‘A’	4%	15/01/2027

USD 56,233 55,944 0.01

American	Airlines	Pass-Through	Trust,	
Series	2016-2	‘A’	3.65%	15/12/2029

USD 843,731 812,886 0.20

American Airlines Pass-Through 
Trust,	Series	2017-2	‘AA’	3.35%	
15/04/2031

USD 184,858 173,896 0.04

American Airlines Pass-Through Trust 
‘B’	3.7%	15/04/2027

USD 294,329 280,466 0.07

American Airlines Pass-Through Trust 
‘B’	3.75%	15/04/2027

USD 227,904 218,127 0.05

American Airlines Pass-Through 
Trust,	Series	2014-1	‘B’	4.375%	
01/04/2024

USD 108,594 107,584 0.03

American	Airlines	Pass-Through	Trust,	
Series	2015-1	‘B’	3.7%	01/11/2024

USD 34,035 33,093 0.01

American Airlines Pass-Through 
Trust,	Series	2017-1B	‘B’	4.95%	
15/08/2026

USD 267,638 267,156 0.06

American Express Credit Account 
Master	Trust,	FRN,	Series	2017-5	‘B’	
3.035%	18/02/2025

USD 385,000 386,371 0.09

American Express Credit Account 
Master	Trust,	Series	2017-7	‘B’	2.54%	
15/05/2025

USD 260,000 254,994 0.06

AmeriCredit	Automobile	Receivables,	
Series	2016-1	‘A3’	1.81%	
08/10/2020

USD 96 96 –

AmeriCredit	Automobile	Receivables,	
Series	2016-1	‘C’	2.89%	10/01/2022

USD 1,370,000 1,365,859 0.33

Americredit Automobile Receivables 
Trust,	Series	2018-2	‘C’	3.59%	
18/06/2024

USD 610,000 615,271 0.15

AmeriCredit Automobile Receivables 
Trust,	Series	2015-3	‘B’	2.08%	
08/09/2020

USD 21,877 21,866 0.01

AmeriCredit Automobile Receivables 
Trust,	Series	2017-2	‘B’	2.4%	
18/05/2022

USD 955,000 944,543 0.23

AmeriCredit Automobile Receivables 
Trust,	Series	2015-2	‘C’	2.4%	
08/01/2021

USD 116,271 116,054 0.03

AmeriCredit Automobile Receivables 
Trust,	Series	2016-2	‘C’	2.87%	
08/11/2021

USD 85,000 84,799 0.02

AmeriCredit Automobile Receivables 
Trust,	Series	2017-3	‘C’	2.69%	
19/06/2023

USD 1,330,000 1,314,608 0.32

ARI	Fleet	Lease	Trust,	Series	2017-A	
‘A2’,	144A	1.91%	15/04/2026

USD 314,401 312,184 0.08

ARI	Fleet	Lease	Trust,	Series	2016-A	
‘A3’,	144A	2.11%	15/07/2024

USD 280,471 279,493 0.07

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

ARI	Fleet	Lease	Trust,	Series	2017-A	
‘A3’,	144A	2.28%	15/04/2026

USD 610,000 603,186 0.14

Ascension	Health	3.945%	15/11/2046 USD 390,000 375,079 0.09
Ascentium Equipment Receivables 
Trust,	Series	2017-1A	‘A2’,	144A	
1.87%	10/07/2019

USD 1,897 1,896 –

Ascentium Equipment Receivables 
Trust,	Series	2016-1A	‘A3’,	144A	
1.92%	10/12/2019

USD 12,177 12,174 –

Ascentium Equipment Receivables 
Trust,	Series	2017-1A	‘A3’,	144A	
2.29%	10/06/2021

USD 40,000 39,747 0.01

Ascentium Equipment Receivables 
Trust,	Series	2018-1A	‘A3’,	144A	
3.21%	11/09/2023

USD 280,000 279,765 0.07

Ashford	Hospitality	Trust,	FRN,	Series	
2018-ASHF	‘A’,	144A	3.206%	
15/04/2035

USD 297,717 295,979 0.07

Ashford	Hospitality	Trust,	FRN,	Series	
2018-ASHF	‘B’,	144A	3.557%	
15/04/2035

USD 355,000 351,967 0.08

Atrium	Hotel	Portfolio	Trust,	FRN,	
Series	2017-ATRM	‘A’,	144A	3.237%	
15/12/2036

USD 725,000 719,813 0.17

Aventura	Mall	Trust,	FRN,	Series	2018-
AVM	‘A’,	144A	4.249%	05/07/2040

USD 1,110,000 1,144,841 0.27

Avis Budget Rental Car Funding 
AESOP	LLC,	Series	2013-2A	‘A’,	
144A	2.97%	20/02/2020

USD 53,333 53,316 0.01

Avis Budget Rental Car Funding 
AESOP	LLC,	Series	2014-1A	‘A’,	
144A	2.46%	20/07/2020

USD 1,135,000 1,131,861 0.27

Avis Budget Rental Car Funding 
AESOP	LLC,	Series	2015-2A	‘A’,	
144A	2.63%	20/12/2021

USD 240,000 237,410 0.06

Avis Budget Rental Car Funding 
AESOP	LLC,	Series	2017-2A	‘A’,	
144A	2.97%	20/03/2024

USD 1,370,000 1,341,004 0.32

Avnet,	Inc.	3.75%	01/12/2021 USD 490,000 492,161 0.12
Avnet,	Inc.	4.625%	15/04/2026 USD 845,000 823,283 0.20
AXA	Equitable	Holdings,	Inc.,	144A	
4.35%	20/04/2028

USD 695,000 657,025 0.16

BAMLL Commercial Mortgage 
Securities	Trust,	FRN,	Series	2018-
PARK	‘A’,	144A	4.227%	10/08/2038

USD 755,000 784,359 0.19

BANK,	FRN,	Series	2017-BNK5	‘C’	
4.259%	15/06/2060

USD 620,000 609,868 0.15

Bank	of	America	Corp.,	FRN	3.55%	
05/03/2024

USD 575,000 567,680 0.14

Bank	of	America	Corp.,	FRN	3.864%	
23/07/2024

USD 885,000 883,394 0.21

Bank	of	America	Corp.,	FRN	3.366%	
23/01/2026

USD 1,375,000 1,318,219 0.32

Bank	of	America	Corp.,	FRN	3.824%	
20/01/2028

USD 675,000 652,833 0.16

Barclays	Dryrock	Issuance	Trust,	
FRN,	Series	2018-1	‘A’	2.637%	
15/07/2024

USD 1,600,000 1,596,404 0.38

Bay	Area	Toll	Authority	‘F-2’	6.263%	
01/04/2049

USD 255,000 347,853 0.08

Baylor Scott & White Holdings 3.967% 
15/11/2046

USD 375,000 362,126 0.09

Bayview	Mortgage	Fund	IVc	Trust,	
FRN,	Series	2017-RT3	‘A’,	144A	3.5%	
28/01/2058

USD 279,415 277,260 0.07

Bayview	Opportunity	Master	Fund	IVb	
Trust,	FRN,	Series	2017-SPL4	‘A’,	
144A	3.5%	28/01/2055

USD 188,594 187,372 0.05

BMW	Vehicle	Lease	Trust,	Series	
2017-2	‘A3’	2.07%	20/10/2020

USD 285,000 282,919 0.07
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US Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

UNITED KINGDOM ARI Fleet Lease Trust, Series 2017-A USD 610,000 603,186 0.14
Anglo American Capital pic, 144A USD 405,000 400,638 0.10 ‘A33 144A 2-20% 15/04/2020

4.125% 27/09/2022 Ascension Health 3.945% 15/1 1/2046 USD 390,000 375,079 0.09
Anglo American Capital plc, 144A 4% USD 225,000 203,074 0.05 Ascentium Equipment Receivables USD 1,897 1,896 —

1 1/09/2027 Trust, Series 201 7-1 A ‘A2’, 144A
603 712 0_-'5 1.87% 10/07/2019

UNITED STATES OF AMERICA
’

Ascerltigmru , rl ,21st Century Fox America, inc. 3.7% USD 1 15,000 1 16,605 0.03 193% 160/8132/2019
15/09/2024 , _ ,

_ _ Ascentlum Equipment Receivables USD 40,000 39,747 0.01
225 Liberty Street Trust, Series 2016- USD 100,000 99,697 0.02 -I-rust Series 201 7_1 A rA3rY 1 44A225L ‘A’, 144A 3.597% 10/02/2036 229% 10/06/2021
280 Park Avenue Mongage Trust‘ USD 5851000 5801039 0'14 Ascentium Equipment Receivables USD 280,000 279,765 0.07

FRN 39103 2017‘280'° ‘A3 1440 Trust Series 2018-1A ‘A3’ 144A3.187% 15/09/2034 3_21.,‘4 11/09/2023
’

A"‘/ A010 09°9‘Vab'eS Trustvseries 030 45-000 44-515 0-01 Ashford Hospitality Trust, FRN, Series USD 297,717 295,979 0.0720172 ‘B’ 2-33% 15/05/2022 2018-ASHF ‘A’, 144A 3.206%
Ally Master Owner Trust, Series 2018-4 USD 695,000 699,974 0.17 15/04/2035

A 3-3°/° 17/07/2023 Ashford Hospitality Trust, FRN, Series USD 355,000 351,967 0.08
American Airlines Pass—Through Trust, USD 56,233 55,944 0.01 2018-ASHF ‘B’, 144A 3.557%

Series 2013-1 ‘A’ 4% 15/01/2027 15/04/2035
American Airlines Pass—Through Trust, USD 843,731 812,886 0.20 Atrium Hotel Portfolio Trust, FRN, USD 725,000 719,813 0.17

Series 2016-2 ‘A’ 3.65% 15/12/2029 Series 2017-ATRM ‘A’, 144A 3.237%
American Airlines Pass—Through USD 184,858 173,896 0.04 15/ 1 2/2030

Trust, Series 2017-2 ‘AA’ 3.35% Aventura Mall Trust, FRN, Series 2018- USD 1,1 10,000 1,144,841 0.27
15/04/2031 AVM ‘A’, 144A 4.249% 05/07/2040

American Airlines Pass—Through Trust USD 294,329 280,466 0.07 Avis Budget Rental Car Funding USD 53,333 53,316 0.01
‘B’ 3.7% 15/04/2027 AESOP LLC, Series 2013-2A ‘A’,

American Airlines Pass—Through Trust USD 227,904 218,127 0.05 144/4 2-97% 20/02/2020
‘B’ 3.75% 15/04/2027 Avis Budget Rental Car Funding USD 1,135,000 1,131,861 0.27

American Airlines Pass—Through USD 108,594 107,584 0.03 AESOP Ll-K0» Seriss 20141A ‘A'-
Trust, series 20141 ‘B’ 4.375% 144/4 2-40 4 20/07/2020
01/04/2024 Avis Budget Rental Car Funding USD 240,000 237,410 0.06

American Airlines Pass—Through Trust, USD 34,035 33,093 0.01 AESOP Ll-(0 Series 20152A ‘A'-
Series 20151 ‘B’ 3.7% 01/11/2024 144A 2-03 4) 20/12/2021

American Airlines Pass—Through USD 267,638 267,156 0.06
Axlégggéfi girslCr;rOF1U7r1g4r1g¥ USD 1370000 1-341-004 0-32

Trust, Series 2017-1 B ‘B’ 4.95% - (2005 ‘ 2
15/08/2026 144A 2.97% 20/03/2024

American Express Credit Account USD 385,000 386,371 0.09 AV"0t- 100- 3-75% 01/12/2021 USD 490000 492-151 0-12
Master Trust, FRN, Series 2017-5 ‘B’ Avnet, Inc. 4.625% 15/04/2026 USD 845,000 823,283 0.20
3-035% 10/02/2025 A><A Equitable Holdings, lnc., 144A USD 695,000 657,025 0.16

American Express Credit Account USD 260,000 254,994 0.06 4.35% 20/04/2028
M5319’ 0051- 39095 20177 ‘'3’ 254% BAMLL Commercial Mortgage USD 755 000 784 359 0.19
15/05/2025 Securities Trust, FRN, Series 2018-

AmeriCredit Automobile Receivables, USD 96 96 — PARK ‘A’, 144A 4.227% 10/08/2038
Series 20151 ‘A3’ 1-01% BANK FRN Series 2017-BNK5 ‘C’ USD 620 000 609 868 0.15
00/ 1 0/2020 4.259% 15/06/2060 ’ ’

AmeriCredit Automobile Receivables, USD 1,370,000 1,365,859 0.33 Bank of America Corp“ FRN 355% USD 575,000 567,680 04 4Series 20161 ‘C’ 2.89% 10/01/2022 05/03/2024
Americredit Automobile Receivables USD 610,000 615,271 0.15 Bank of America Corp FRN 3 864% USD 885 000 883 394 O 21

Trust, Series 2018-2 ‘C’ 3.59% 23/07/2024
" ' ’ ’ '

18/06/2024 B k tA ' C FRN 3 366"/ USD 1 375 000 1 318 219 O 32n m nca o ., . , , , , .AmeriCredit Automobile Receivables USD 21,877 21,866 0.01 33/03/2029,; ‘p °
Trust, Series 20153 ‘B’ 2.08% _ 0
08/09/2020 Bank of America Corp., FRN 3.824 /0 USD 675,000 652,833 0.16

20 01 2028
AmeriCredit Automobile Receivables USD 955,000 944,543 0.23 / /

Trusty Series 20172 Br 24% Barclays Dryrock Issuance Trust,
USD 1,600,000 1,596,404 0.38

18/05/2022
I135/N0,7S/:r£l)e2s42018-1

A 2.637 A:

AmeriCredit Automobile Receivables USD 116,271 116,054 0.03 _ ‘ 1 0
Trust’ Series 20152 no 24% Bay Area Toll Authority F-2 6.263 /o USD 255,000 347,853 0.08

08/01/2021 01/04/2049
AmeriCredit Automobile Receivables USD 85,000 84,799 0.02 BaY'°r 30011 3* W019 H°'d"103 3-907% USD 375-000 302-120 0-09

Trust, Series 20162 ‘C’ 2.87% 15/ 1 1/2040
08/1 1/2021 Bayview Mortgage Fund |Vc Trust, USD 279,415 277,260 0.07

Americreciit Automobile Receivables USD 1,330,000 1,314,608 0.32 FRN» Series 2017-013 ‘A3 144/4 3-5%
Trust, series 20173 ‘C’ 2.69% 20/01/2050
19/06/2023 Bayview Opportunity Master Fund |Vb USD 188,594 187,372 0.05

ARI Fleet Lease Trust, Series 2017-A USD 314,401 312,184 0.08 Trust» F0131» SW95 201730-4 ‘A'-
‘A2’, 144A 1.91% 15/04/2026 144A 3-5 /° 28/01/2055

ARI Fleet Lease Trust, Series 2016A USD 280,471 279,493 0.07 BMW V9009 ‘-9539 Trust 3sr'9s 050 205-000 282-919 0-07
‘A8’, 144A 2.11% 15/07/2024 2017-2 ‘A3’ 2.07% 20/10/2020

92 T. ROWE PRICE INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Booking	Holdings,	Inc.	3.65%	
15/03/2025

USD 365,000 356,277 0.09

Booking	Holdings,	Inc.	3.6%	
01/06/2026

USD 680,000 658,692 0.16

Broadcom	Corp.	3.625%	15/01/2024 USD 1,565,000 1,478,847 0.35
Broadcom	Corp.	3.125%	15/01/2025 USD 195,000 175,356 0.04
BX	Trust,	FRN,	Series	2017-IMC	‘A’,	
144A	3.357%	15/10/2032

USD 560,000 554,602 0.13

BXP	Trust,	Series	2017-GM	‘A’,	144A	
3.379%	13/06/2039

USD 735,000 717,312 0.17

Capital	Auto	Receivables	Asset	Trust,	
Series	2018-1	‘C’,	144A	3.36%	
21/11/2022

USD 670,000 672,228 0.16

Capital One Multi-Asset Execution 
Trust,	FRN,	Series	2005-B3	‘B3’	
2.889%	15/05/2028

USD 310,000 304,504 0.07

CarMax	Auto	Owner	Trust,	Series	
2017-4	‘A3’	2.11%	17/10/2022

USD 175,000 173,251 0.04

CCG	Receivables	Trust,	Series	2016-1	
‘A2’,	144A	1.69%	14/09/2022

USD 43,402 43,245 0.01

CCG	Receivables	Trust,	Series	2017-1	
‘A2’,	144A	1.84%	14/11/2023

USD 193,249 191,654 0.05

Celgene	Corp.	3.875%	15/08/2025 USD 1,105,000 1,068,005 0.26
CGGS	Commercial	Mortgage	Trust,	
FRN,	Series	2018-WSS	‘B’,	144A	
3.407%	15/02/2037

USD 240,000 235,999 0.06

Charter Communications Operating 
LLC,	FRN	4.191%	01/02/2024

USD 315,000 309,993 0.07

Charter Communications Operating 
LLC	4.908%	23/07/2025

USD 600,000 597,639 0.14

Chicago	O’Hare	International	Airport	
‘B’	6.395%	01/01/2040

USD 170,000 217,916 0.05

Chrysler Capital Auto Receivables 
Trust,	Series	2016-BA	‘A3’,	144A	
1.64%	15/07/2021

USD 88,778 88,365 0.02

CIFC	Funding	Ltd.,	FRN	‘A1R’	0%	
20/10/2027

USD 440,000 440,770 0.11

Cigna	Corp.,	144A	4.125%	
15/11/2025

USD 1,060,000 1,058,919 0.25

Cigna	Corp.,	144A	4.375%	
15/10/2028

USD 400,000 399,722 0.10

Cigna	Corp.,	144A	4.9%	15/12/2048 USD 425,000 413,599 0.10
Citigroup Commercial Mortgage 
Trust,	Series	2016-P3	‘A3’	3.063%	
15/04/2049

USD 290,000 281,323 0.07

Citigroup	Commercial	Mortgage	Trust,	
Series	2015-GC27	‘AS’	3.571%	
10/02/2048

USD 110,000 109,538 0.03

Citigroup	Commercial	Mortgage	Trust,	
FRN,	Series	2018-B2	‘C’	4.83%	
10/03/2051

USD 280,000 276,874 0.07

Citigroup,	Inc.,	FRN	2.876%	
24/07/2023

USD 2,540,000 2,457,386 0.59

City of Los Angeles Department of 
Airports	7.053%	15/05/2040

USD 70,000 99,035 0.02

City	of	New	York	6.271%	01/12/2037 USD 165,000 208,502 0.05
CLNS	Trust,	FRN,	Series	2017-IKPR	
‘A’,	144A	3.118%	11/06/2032

USD 470,000 467,437 0.11

COLT	Mortgage	Loan	Trust,	FRN,	
Series	2018-1	‘A1’,	144A	2.93%	
25/02/2048

USD 187,506 185,834 0.04

COLT	Mortgage	Loan	Trust,	FRN,	
Series	2018-4	‘A1’,	144A	4.006%	
28/12/2048

USD 699,296 705,016 0.17

COLT	Mortgage	Loan	Trust,	FRN,	
Series	2018-1	‘A2’,	144A	2.981%	
25/02/2048

USD 55,149 54,688 0.01

Comcast	Corp.	3.375%	15/08/2025 USD 485,000 473,651 0.11
Comcast	Corp.	3.15%	01/03/2026 USD 240,000 229,343 0.06

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Comcast	Corp.	4.15%	15/10/2028 USD 225,000 227,843 0.05
Comcast	Corp.	3.2%	15/07/2036 USD 70,000 59,955 0.01
Comcast	Corp.	4.7%	15/10/2048 USD 190,000 192,360 0.05
Comcast	Corp.	3.3%	01/02/2027 USD 1,155,000 1,104,665 0.27
COMM	Mortgage	Trust,	FRN,	Series	
2014-TWC	‘A’,	144A	3.165%	
13/02/2032

USD 100,000 99,774 0.02

COMM	Mortgage	Trust,	Series	2014-
UBS5	‘A4’	3.838%	10/09/2047

USD 395,000 403,083 0.10

COMM	Mortgage	Trust,	FRN,	Series	
2015-LC21	‘B’	4.453%	10/07/2048

USD 170,000 172,955 0.04

COMM	Mortgage	Trust,	FRN,	Series	
2015-PC1	‘B’	4.588%	10/07/2050

USD 85,000 85,437 0.02

COMM	Mortgage	Trust,	FRN,	Series	
2015-CR25	‘C’	4.696%	10/08/2048

USD 215,000 210,110 0.05

Credit Suisse Mortgage Capital 
Certificates	Trust,	FRN,	Series	2015-
GLPB	‘B’,	144A	3.938%	15/11/2034

USD 170,000 170,743 0.04

Crown	Castle	Towers	LLC,	144A	
3.222%	15/05/2042

USD 25,000 24,762 0.01

Crown	Castle	Towers	LLC,	144A	
3.663%	15/05/2045

USD 255,000 251,886 0.06

CSAIL	Commercial	Mortgage	Trust,	
Series	2015-C3	‘A4’	3.718%	
15/08/2048

USD 590,000 595,331 0.14

CSAIL	Commercial	Mortgage	Trust,	
FRN,	Series	2016-C7	‘AS’	3.958%	
15/11/2049

USD 670,000 663,030 0.16

DBCG	Mortgage	Trust,	FRN,	Series	
2017-BBG	‘A’,	144A	3.007%	
15/06/2034

USD 985,000 971,601 0.23

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-3A	‘A1’,	
144A	3.789%	25/08/2058

USD 457,878 459,931 0.11

Deephaven Residential Mortgage 
Trust,	FRN,	Series	2018-4A	‘A1’,	
144A	4.08%	25/10/2058

USD 1,200,428 1,210,000 0.29

Delta	Air	Lines	Pass-Through	Trust,	
Series	2010-2	‘A’	4.95%	23/11/2020

USD 7,917 7,961 –

Delta Air Lines Pass-Through 
TrustSeries	2011-1	‘A’	5.3%	
15/10/2020

USD 24,046 24,198 0.01

Delta	Air	Lines,	Inc.	4.375%	
19/04/2028

USD 705,000 672,404 0.16

Denver City & County School District 
No.	1	4.242%	15/12/2037

USD 70,000 72,518 0.02

Diamond	Resorts	Owner	Trust,	Series	
2015-2	‘A’,	144A	2.99%	22/05/2028

USD 31,526 31,497 0.01

District of Columbia 5.591% 
01/12/2034

USD 60,000 71,420 0.02

East Bay Municipal Utility District Water 
System	5.874%	01/06/2040

USD 515,000 665,411 0.16

Elara	HGV	Timeshare	Issuer	LLC,	
Series	2014-A	‘A’,	144A	2.53%	
25/02/2027

USD 18,802 18,569 –

Enterprise	Fleet	Financing	LLC,	
Series	2016-2	‘A2’,	144A	1.74%	
22/02/2022

USD 134,455 133,966 0.03

Enterprise	Fleet	Financing	LLC,	
Series	2017-2	‘A2’,	144A	1.97%	
20/01/2023

USD 70,462 69,930 0.02

Enterprise	Fleet	Financing	LLC,	
Series	2016-1	‘A3’,	144A	2.08%	
20/09/2021

USD 560,000 558,024 0.13

Expedia	Group,	Inc.	3.8%	15/02/2028 USD 320,000 291,197 0.07
Expedia	Group,	Inc.	5%	15/02/2026 USD 1,450,000 1,460,875 0.35
FHLMC,	FRN,	Series	4621	‘FK’	2.955%	
15/10/2046

USD 160,678 161,485 0.04

FHLMC	A26586	6%	01/09/2034 USD 1,882 2,057 –
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US Aggregate Bond Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Booking Holdings, Inc. 3.65% USD 365,000 356,277 0.09 Comoast Corp. 4.15% 15/10/2028 USD 225,000 227,843 0.05
15/03/2025 comoast Corp. 3.2% 15/07/2036 USD 70,000 59,955 0.01

'3(<))§’/'<(1)'(13$;2T(1)<;'g1“9S-
"10- 3-0% USD 030-000 053-092 0-10 Comoast Corp. 4.7% 15/10/2048 USD 190,000 192,360 0.05

Comoast Corp. 3.3% 01/02/2027 USD 1,155,000 1,104,665 0.27Broadcom Corp.
3.625:/0

15/01/2024 USD 1,565,000 1,478,347 0.35 COMM Mortgage Trusty FRN‘ Series USD 100,000 99,774 002Broadcom Corp. 3.125 A 15/01/2025 USD 195,000 175,356 0.04 2014_W,,0 .A., 144A 01 05%
BX Trust, FRN, Series 2017—|MC ‘A’, USD 560,000 554,602 0.13 13/02/2032

144A 3-357% 15/10/2032 COMM Mortgage Trust, Series 2014 USD 395,000 403,033 0.10
BXP Trust, Series 2017-GM ‘A’, 144A USD 735,000 717,312 0.17 UBS5 ‘A4’ 3.838% 10/09/2047
3-379% 13/00/2039 COMM Mortgage Trust, FRN, Series uso 170,000 172,955 0.04

Capital Auto Receivables Asset Trust, USD 670,000 672,228 0.16 2015—LC21 ‘B’ 4.453% 10/07/2048
391193 20131 ‘0’- 144A 330% COMM Mortgage Trust, FRN, series USD 85,000 35,437 0.02
21/1 1/2022 201 5-PC1 ‘B’ 4.583% 10/07/2050

Capital One I\/IUIIFASSBI EXGCUIIOI1 USD 310,000 304,504 0.07 COMM Mortgage Trusty FRN‘ Series USD 215,000 210,1 10 005
0031- FRN- 301108 2005133 ‘'33 2015-CR25 ‘C’ 4.696% 10/08/2048

02889 A 15/05/2028
_ Credit Suisse Mortgage Capital USD 170,000 170,743 0.04

CarMax Auto Owner Trust, Series USD 175,000 1 73,251 0.04 Cert-rfi ca-[es-I-mSt_ FRN, series 2015
20174 ‘A3’ 211% 17/10/2022 GLPB ‘B’, 144A 3.933% 15/11/2034

CCG Receivables TFUSI, Series 2016-1 USD 43,402 43,245 0.01 Crown Castle Towers LLC‘ 144A USD 25,000 2/L752 001
‘A2’, 144A 1.69% 14/09/2022 022% 15/05/2042
A2 , 144A 1.84 A» 14/11/2023 3_003% 15/05/2045

Ceigene corp. 3.375% 15/03/2025 USD 1,105,000 1,068,005 0.26 CSAIL commercial Mongage Trust USD 500000 505001 0_1 4
CGGS Commercial Mortgage Trust, USD 240,000 235,999 0.06 Series 2015-03 ‘A4’ 3.718%

FRN, series 2013-wss ‘B’, 144A 15/08/2048
3-407% 15/02/2037 CSAIL Commercial Mortgage Trust, USD 670,000 663,030 0.16

Charter Communications Operating USD 315,000 309,993 0.07 FRN, Series 201607 ‘AS’ 3.958%
LLC, FRN 4.191% 01/02/2024 15/11/2049

Charter Communications Operating USD 600,000 597,639 0.14 DBCG Mortgage Trust, FRN, Series USD 985,000 971,601 0.23
LLC 4.903% 23/07/2025 2017—BBG ‘A’, 144A 3.007%

Chicago O’Hare lntemational Airport USD 170,000 217,916 0.05 15/00/2034
‘B’ 6.395% 01/01/2040 Deephaven Residential Mortgage USD 457,878 459,931 0.1 1

Chrysler Capital Auto Receivables USD 88,778 88,365 0.02 0081- FRN- §9'1eS 201334 ‘A1 '-
Trust, Series 2016l3A ‘A3’, 144A 144A 3-7394 25/03/2053
1.64% 15/07/2021 Deephaven Residential Mortgage USD 1,200,428 1,210,000 0.29

CIFC Funding Ltd., FRN ‘A1132’ 0% USD 440,000 440,770 0.11 0081- FR“; 39105 201347‘ ‘A1’-
20/10/2027 144A 4.03 A: 25/10/2058

Cigna corp., 144A 4.125% USD 1,060,000 1,058,919 0.25 00113 A" '-mes 133337111009“ 0031- USD 7-917 7-901 T
15/11/2025 series 20102 ‘A’ 4.95% 23/11/2020

Cigna corp., 144A 4.375% USD 400,000 399,722 0.10 00113 gr '-_1“0’:(1)°13‘1S31'T_RfC0r’)“3‘:J;1 USD 24-040 24-190 0-01
15/10/2028

1% 0/21:30
‘ - °

Cigna corp., 144A 4.9% 15/12/2043 USD 425,000 413,599 0.10 Dena Air Lines Inc 4 375% USD 705 000 672 404 O 16
Citigroup Commercial Mortgage USD 290,000 281,323 0.07 10/04/2028

‘ ' ' ’ ‘ '

Trust, Series 2010P3 ‘A3’ 3.063% _ _ _
15/04/2049

D'0‘nv<:r§:/C0;l}11t;é/S2<3(i)1:§);)l
Dlstnct USD 70,000 72,518 0.02

O. .
Citigroup Commercial Mortgage Trust, USD 1 10,000 109,538 0.03 _

0
_

Series 20153027 -AS- 357-1% Diamond. Ryesorts Ownir
Trust, Series USD 31,526 31,497 0.01

10/02/2048 2015-2 A, 144A 2.99 /0 22/05/2023
Citigroup Commercial Mortgage Trust, USD 280,000 276,874 0.07 D'Sm0t 0f C0|”m0'a 559104’ USD 001000 711420 0'02

FRN, Series 2018—B2 ‘C’ 4.83% 01/12/2034
10/03/2051 East Bay Municipal Utility District Water USD 515,000 665,41 1 0.16

Citigroup, |nC., FRN 2.376% USD 2,540,000 2,457,386 0.59 33/519'“ 5-374% 01/00/2040
24/07/2023 Elara HGV Timeshare Issuer LLC, USD 18,802 18,569 —

City of Los Angeles Department of USD 70,000 99,035 0.02 30000 2014'A ‘A3 144A 253%
Airports 7.053% 15/05/2040 25/02/2027

City of New York 6.271% 01/12/2037 USD 165,000 208,502 0.05 Eg1efP"S230f'E‘:<;1,§'21?'}01':& 10-701-Ky USD 134-455 133-900 0-03
CLNS Trust, FRN, Series 2017—|KPR USD 470,000 467,437 0.1 1 222;’:/2022 ’ ' ‘’

‘A,’ 144A 3'1 18% 1 1/06/2032
E t ' Fl t F‘ ' LLC USD 70 462 69 930 0 02COLT Mortgage Loan Trust, FRN, USD 137,506 185,334 0.04 geen.';:'S2em

series 2018-1 ‘A1’, 144A 2.93% 20/01/2023
’

25/02/2048 E t ’ Fl t F‘ ' LLC USD 560 000 558 024 0 13COLT Mortgage Loan Trust, FRN, USD 699,296 705,016 0.17 geen.'g:S2e01,5:‘: .A'g‘,"'}‘::‘,‘;i 205% ’ ’ '
series 20184 ‘A1’, 144A 4.006% 20/00/2021

’
28/12/2048 Ex d’ G I 3 817/ 15/02/2028 USD 320 000 291 197 0 076 la FOU TIC. . .COLT Mortgage Loan Trust, FRN, USD 55,149 54,688 0.01 p , D’

0
° ’ ‘

Series 2010, .A2._ 144A 2_081% Expedla Group, Inc. 5 /0 15/02/2026 USD 1,450,000 1,460,875 0.35
25/02/2048 FHLMC, FRN, series 4621 ‘FK’ 2.955% USD 160,673 161,435 0.04

Comcast Corp. 3.375% 15/08/2025 USD 435,000 473,651 0.1 1 15/10/2040
Comcast corp. 3.15% 01/03/2026 USD 240,000 229,343 0.06 FHLMC A26586 6% 01/09/2034 USD 1,882 2,057 —

INVEST WITH CONFIDENCE T.ROWEPRICE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FHLMC	A71375	6%	01/01/2038 USD 825 888 –
FHLMC	A71803	6%	01/01/2038 USD 1,190 1,280 –
FHLMC	A90053	4.5%	01/12/2039 USD 51,069 53,417 0.01
FHLMC	A91947	5%	01/04/2040 USD 8,260 8,744 –
FHLMC	A93451	4.5%	01/08/2040 USD 173,091 181,072 0.04
FHLMC	A94185	4%	01/10/2040 USD 2,191 2,238 –
FHLMC	A94251	4%	01/10/2040 USD 1,663 1,708 –
FHLMC	A94576	4%	01/10/2040 USD 648 665 –
FHLMC	A94713	4%	01/11/2040 USD 1,437 1,476 –
FHLMC	A95734	4%	01/12/2040 USD 12,978 13,330 –
FHLMC	A96312	4%	01/01/2041 USD 56,595 58,135 0.01
FHLMC	A97620	4.5%	01/03/2041 USD 1,794 1,877 –
FHLMC	C01787	6%	01/02/2034 USD 42,533 46,470 0.01
FHLMC	C09036	3.5%	01/03/2043 USD 162,997 163,838 0.04
FHLMC	G01777	6%	01/02/2035 USD 34,859 37,740 0.01
FHLMC	G01899	6%	01/09/2035 USD 11,750 12,838 –
FHLMC	G03551	6%	01/11/2037 USD 41,144 44,961 0.01
FHLMC	G04814	5.5%	01/10/2038 USD 158,049 169,458 0.04
FHLMC	G05535	4.5%	01/07/2039 USD 88,937 92,895 0.02
FHLMC	G05659	4.5%	01/10/2039 USD 134,125 140,310 0.03
FHLMC	G05955	5%	01/08/2040 USD 85,402 90,405 0.02
FHLMC	G05958	5%	01/08/2040 USD 222,282 235,302 0.06
FHLMC	G06231	4%	01/12/2040 USD 85,788 88,122 0.02
FHLMC	G06506	4%	01/12/2040 USD 448 460 –
FHLMC	G07543	4.5%	01/08/2041 USD 23,302 24,377 0.01
FHLMC	G08016	6%	01/10/2034 USD 209,011 228,363 0.05
FHLMC	G08534	3%	01/06/2043 USD 268,832 263,245 0.06
FHLMC	G08677	4%	01/11/2045 USD 732,897 747,019 0.18
FHLMC	G60038	3.5%	01/01/2044 USD 134,529 135,223 0.03
FHLMC	G60180	4.5%	01/05/2042 USD 102,029 106,727 0.03
FHLMC	G60334	4.5%	01/10/2041 USD 76,121 79,626 0.02
FHLMC	G60440	3.5%	01/03/2046 USD 946,626 948,583 0.23
FHLMC	J03640	6%	01/10/2021 USD 7,050 7,150 –
FHLMC	Q04674	4%	01/12/2041 USD 33,704 34,621 0.01
FHLMC	U90432	3.5%	01/11/2042 USD 137,608 137,934 0.03
FHLMC	U90932	3%	01/02/2043 USD 35,464 34,705 0.01
FHLMC	U91090	3%	01/03/2043 USD 14,871 14,554 –
FHLMC	U95033	3.5%	01/09/2042 USD 110,465 110,728 0.03
FHLMC	U99094	3.5%	01/03/2044 USD 145,271 145,616 0.04
FHLMC	V80025	3%	01/04/2043 USD 29,880 29,296 0.01
FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-DNA2	
‘M1’	3.706%	25/10/2029

USD 221,102 222,404 0.05

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-DNA3	
‘M1’	3.256%	25/03/2030

USD 229,405 228,802 0.06

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-HQA2	
‘M1’	3.306%	25/12/2029

USD 180,388 180,322 0.04

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-HQA3	
‘M1’	3.056%	25/04/2030

USD 168,610 168,315 0.04

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2018-DNA1	
‘M1’	2.956%	25/07/2030

USD 190,507 189,633 0.05

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2018-HQA1	
‘M1’	3.015%	25/09/2030

USD 897,236 895,426 0.21

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2018-SPI1	
‘M1’,	144A	3.745%	25/02/2048

USD 402,994 401,975 0.10

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2014-HQ2	
‘M2’	4.706%	25/09/2024

USD 170,155 173,813 0.04

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2015-DNA1	
‘M2’	4.356%	25/10/2027

USD 201,116 203,689 0.05

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2015-DNA3	
‘M2’	5.356%	25/04/2028

USD 560,597 576,217 0.14

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2015-HQ1	
‘M2’	4.706%	25/03/2025

USD 8,092 8,108 –

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2015-HQ2	
‘M2’	4.456%	25/05/2025

USD 174,191 176,959 0.04

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2016-DNA1	
‘M2’	5.406%	25/07/2028

USD 181,926 185,179 0.04

FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2016-DNA3	
‘M2’	4.506%	25/12/2028

USD 305,072 307,941 0.07

FHLMC	Whole	Loan	Securities	Trust,	
FRN,	Series	2017-SC01	‘M1’,	144A	
3.597%	25/12/2046

USD 412,091 410,568 0.10

Fidelity	National	Financial,	Inc.,	144A	
4.5%	15/08/2028

USD 450,000 451,892 0.11

FirstEnergy	Transmission	LLC,	144A	
4.35%	15/01/2025

USD 1,050,000 1,064,784 0.26

FirstKey	Mortgage	Trust,	FRN,	
Series	2014-1	‘B2’,	144A	4.011%	
25/11/2044

USD 168,037 172,312 0.04

FNMA,	FRN,	Series	2017-C01	‘1M1’	
3.615%	25/07/2029

USD 70,654 70,890 0.02

FNMA,	FRN,	Series	2017-C06	‘1M1’	
3.256%	25/02/2030

USD 131,964 131,867 0.03

FNMA,	FRN,	Series	2018-C01	‘1M1’	
3.106%	25/07/2030

USD 1,110,301 1,106,784 0.27

FNMA,	Series	2018-44	‘PC’	4%	
25/06/2044

USD 395,898 406,287 0.10

FNMA	190360	5%	01/08/2035 USD 17,776 18,872 –
FNMA	254869	5.5%	01/09/2033 USD 58,671 63,216 0.02
FNMA	254903	5%	01/10/2033 USD 10,892 11,564 –
FNMA	545759	6.5%	01/07/2032 USD 19,002 21,404 0.01
FNMA	725027	5%	01/11/2033 USD 11,647 12,403 –
FNMA	725229	6%	01/03/2034 USD 58,989 64,366 0.02
FNMA	725232	5%	01/03/2034 USD 4,811 5,108 –
FNMA	725238	5%	01/03/2034 USD 19,427 20,688 0.01
FNMA	725423	5.5%	01/05/2034 USD 148,138 159,583 0.04
FNMA	735061	6%	01/11/2034 USD 6,335 6,914 –
FNMA	735115	6%	01/12/2034 USD 2,113 2,306 –
FNMA	735141	5.5%	01/01/2035 USD 36,050 38,833 0.01
FNMA	735318	4.5%	01/11/2019 USD 449 457 –
FNMA	735500	5.5%	01/05/2035 USD 12,371 13,327 –
FNMA	735502	6%	01/04/2035 USD 3,878 4,233 –
FNMA	735578	5%	01/06/2035 USD 30,099 31,953 0.01
FNMA	735579	5%	01/06/2035 USD 4,712 5,002 –
FNMA	735580	5%	01/06/2035 USD 2,761 2,930 –
FNMA	735591	5%	01/06/2035 USD 1,337 1,420 –
FNMA	735667	5%	01/07/2035 USD 9,138 9,701 –
FNMA	735669	5%	01/04/2035 USD 7,454 7,913 –
FNMA	735997	5.5%	01/11/2035 USD 11,221 12,092 –
FNMA	745428	5.5%	01/01/2036 USD 74,708 80,471 0.02
FNMA	745458	6%	01/04/2036 USD 190 207 –
FNMA	745947	6.5%	01/10/2036 USD 2,967 3,341 –
FNMA	750412	6.5%	01/11/2033 USD 15,025 16,125 –
FNMA,	FRN	763199	3.864%	
01/10/2033

USD 9,464 9,716 –

FNMA,	FRN	848522	3.09%	
01/12/2035

USD 11,158 11,699 –
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

FHLMC A71375 5% 01/01/2038 USD 525 585 — FHLMC Structured Agency Credit Risk USD 201,1 15 203,589 0.05
FHLMC A71803 5% 01/01/2038 USD 1,180 1,280 — F1319§}:‘§;%§}F2R5N1§9£8:7201 50NA1
FHLMC A90053 4.5% 01/12/2039 USD 51,059 53,417 0.01 FH1_MC'S1 c°1 /d A7 C C111 F1 K USD 560 597 576 217 O 14FHLMC A91947 5% 01/04/2040 USD 8,250 8,744 — Debt Not;
FHLMC A93451 4.5% 01/08/2040 USD 173,091 181,072 0.04 ‘M2’ 5.355% 25/04/2028
FHLMC A94185 4% 01/10/2040 USD 2,191 2,238 — FHLMC Structured Agency Credit Risk USD 8,092 8,108 —
FHLMC A94251 4% 01 /10/2040 USD 1,553 1,708 — Peb} Neteel; FRN. Series 20151101
FHLMC A94575 4% 01 /10/2040 USD 648 555 — F1:’1'_2111‘11:'7S‘116 4’ 25/1:)?2025

C d_ F1 K USD 0 O4FHLMC A94713 4% 01/11/2040 USD 1,437 1,475 — Debt Not;°tF“F'1‘: Sgr‘:1S"12'01':H"Q2'S 174'1 91 176959 '
FHLMC A95734 4% 01/12/2040 USD 12,978 13,330 — ‘M2 4_455o'/,, 25/55/2025
FHLMC A96312 4% 01/01/2041 USD 56.595 58.135 0-01 FHLMC Structured Agency Credit Risk USD 181,925 185,179 0.04
FHLMC A97520 4.5% 01/03/2041 USD 1,794 1,877 — Debt Notes. FRN. Series 2016DNA1

1 I 0FHLMC 001787 5% 01/02/2034 USD 42,533 45,470 0.01 M2 5-400 4’ 25/07/2020
FHLMC Structured Agency Credit Risk USD 305,072 307,941 0.07FHLMC 009035 3.5% 01 /03/2043 USD 152,997 153,838 0.04 Debt Notes, FRN1 Series 201 GDNA3

FHLMC G01777 5% 01/02/2035 USD 34,859 37,740 0.01 ‘M2’ 45060/O 25/12/2028
FHLMC G01899 5% 01/09/2035 USD 1 1-750 12.038 - FHLMC Whole Loan Securities Trust, USD 412,091 410,558 0.10
FHLMC 003551 5% 01/11/2037 USD 41,144 44,951 0.01 FRN, Series 20175001 ‘M1’, 144A
FHLMC G04814 5.5% 01/10/2038 USD 158,049 159,458 0.04 3-597% 25/12/2040
FHLMC 005535 4.5% 01/07/2039 USD 88,937 92,895 0.02 F1:‘g[1;V1"é‘;111)‘£’1j*2"()F21ga”°1a'i '00" 1444 USD 450000 451-892 0-1 1

. 0
FHLMC G05659 45% 01/10/2039 USD 134'125 140310 0'03

FirstEnergy Transmission LLC, 144A USD 1,050,000 1,064,784 0.26FHLMC 005955 5% 01/08/2040 USD 85,402 90,405 0.02 435% 15/01/2025
FHLMC 005958 5% 01 /08/2040 USD 222,282 235,302 0.05 Fi,StKey Mmgage Trust, FRN USD 1681037 172312 004
FHLMC 005231 4% 01/12/2040 USD 85,788 88,122 0.02 Series 20141 ‘B2’, 144A 4.011%
FHLMC 005505 4% 01/12/2040 USD 448 450 — 25/11/2044
FHLMC 007543 4.5% 01 /08/2041 USD 23,302 24,377 0.01 F'C:"2141/45115152011)» §:”;(S122§017001 ‘1 M1’ USD 70054 70-390 0-02
FHLMC 008015 5% 01/10/2034 USD 209,011 228,353 0.05 FN‘MA ;RN/S
FHLMC 008534 3% 01/05/2043 USD 258,832 253,245 0.05 3 25é% 25'/O:;'§(S)3O ’ ‘ '
FHLMC 008077 4% 01/11/2045 USD 732-897 747019 0-18 FNMA, FRN, Series 2018001 ‘1 M1’ USD 1,110,301 1,106,784 0.27
FHLMC 050038 3.5% 01/01/2044 USD 134,529 135,223 0.03 31050/, 25/o7/2030
FHLMC 050180 4.5% 01/05/2042 USD 102,029 105,727 0.03 FNMA_ series 201344 ‘PC’ 4% uso 395,898 405,287 o_1o
FHLMC 050334 4.5% 01/10/2041 USD 75,121 79,525 0.02 25/06/2044
FHLMC 050440 3.5% 01/03/2045 USD 945,525 948,583 0.23 FNMA 190360 5% 01/08/2035 USD 17.776 18.872 —
FHLMC J03540 6% 01/10/2021 USD 7_050 71150 _ FNMA 254869 5.5% 01/09/2033 USD 58,671 63,216 0.02

FHLMC 004574 4% 01/12/2041 USD 33,704 34,521 0.01 FNMA 254903 5% 01/10/2033 USD 10.892 1 1.564 —

FHLMC 090432 3.5% 01/11/2042 USD 137,508 137,934 0.03 FNMA 545759 6-5% 01/07/2032 USD 18,002 21,404 0.01
FHLMC 090932 3% 01/02/2043 USD 35,454 34,705 0.01 FNMA 725027 5% 01/11/2033 USD 11.647 12.403 —

FHLMC U91090 3% 01/03/2043 USD 14,871 14,554 — FNMA 725229 6% 01/03/2034 USD 58,988 54.366 0.02
FHLMC U95033 3.5% 01/09/2042 USD 1 10,455 1 10,728 0.03 FNMA 725232 5% 01/03/2034 USD 4.81 1 5.108 —

FHLMC U99094 3.5% 01/03/2044 USD 145,271 145,515 0.04 FNMA 725238 5% 01/03/2034 USD 19.427 20.688 0-01
FHLMC \/80025 3% 01/04/2043 USD 291880 291296 Q01 FNMA 725423 5.5% 01/05/2034 USD 148,138 159,583 0.04

FHLMC Structured Agency Credit Risk USD 221,102 222,404 0.05 FNMA 735061 6% 01/ 1 1/2034 USD 6,335 6.914 —
Debt Notes. FRN. Series 2017-DNA2 FNMA 7351 15 5% 01/12/2034 USD 2,1 13 2,305 —
M1 3-700% 25/10/2029 FNMA 735141 5.5% 01/01/2035 USD 35,050 38,833 0.01

FHLMC Structured Agency Credit Risk USD 229,405 228,802 0.06 _
Deb1NO1eS1 FRN‘ Series 2O17_DNA3 FNMA 735318

4.5%01/11/2019
USD 449 457

-M1. 3_256% 25/03/2030 FNMA 735500 5.5 A. 01/05/2035 USD 12,371 13,327 —
FHLMC Structured Agency Credit Risk USD 180,388 180,322 0.04 FNMA 735502 0% 01/04/2035 USD 3378 4233 -

Debt Notes, FRN, series 2017—HQA2 FNMA 735578 5% 01 /05/2035 USD 30,098 31,953 0.01
""'1’ 3-300% 25/12/2029 FNMA 735579 5% 01 /05/2035 USD 4 712 5 002 —

FHLMC Structured Agency Credit Risk USD 168,610 168,315 0.04 FNMA 735580 5% 01/06/2035 USD 21761 2930 _
Debt Notes, FRN, Series 2017—HQA3 0M1, 3_056% 25/O4/2030 FNMA 735591 5 /. 01 /05/2035 USD 1,337 1,420 —

FHLMC Structured Agency Credit Risk USD 190,507 189,533 0.05 FNMA 735007 5% 01/07/2035 U50 0138 9701 7
Debt Notes, FRN, series 2018DNA1 FNMA 735559 5% 01/04/2035 USD 7,454 7,913 —
‘M1’ 2-950% 25/07/2030 FNMA 735997 5.5% 01/11/2035 USD 11,221 12,082 —

FEL1t\11<13\1S1tructFLrF;<:1d égencé(<131rgc1rc1t1tQF1:1s1k
USD 897.236 895.426 0-21 FNMA 745428 5.5% 01/01/2035 USD 74,708 80,471 0.02

B 0 es, , GFIBS

M1, 301 5% 25/09/2030 FNMA 745458 5% 01 /04/2035 USD 190 207 —
0 _FHLMC Structured Agency Credit Risk USD 402,994 401,975 0.10 FNMA 745947 0-5 4‘ 01/10/2000 USD 21907 3041

Debt Notes, FRN_ series 2()13sP|1 FNMA 750412 5.5% 01/11/2033 USD 15,025 15,125 —
‘M1’. 144A 3.745% 25/02/2048 FNMA, FRN 753199 3.854% USD 8,454 9,715 —

FHLMC Structured Agency Credit Risk USD 170,155 173,813 0.04 01/10/2033
Debt Notes. FRN. Series 2014HQ2 FNMA, FRN 848522 3.09% USD 1 1,158 1 1,589 —
‘M2’ 4.706% 25/09/2024 01/12/2035
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US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA	888174	5.5%	01/06/2035 USD 347,411 374,329 0.09
FNMA	888223	5.5%	01/01/2036 USD 13,759 14,825 –
FNMA	888284	5.5%	01/04/2037 USD 50,855 54,755 0.01
FNMA	888430	5%	01/11/2033 USD 11,548 12,260 –
FNMA	888567	5.5%	01/12/2036 USD 90,444 97,448 0.02
FNMA	889117	5%	01/10/2035 USD 170,685 181,214 0.04
FNMA	889298	5%	01/12/2036 USD 36,265 38,482 0.01
FNMA	889307	5%	01/07/2037 USD 13,760 14,607 –
FNMA	889479	5%	01/07/2037 USD 113,461 120,456 0.03
FNMA	889579	6%	01/05/2038 USD 2,656 2,878 –
FNMA	889829	5%	01/07/2035 USD 130,883 139,148 0.03
FNMA	890527	4.5%	01/09/2042 USD 61,586 64,403 0.02
FNMA	890738	3.5%	01/09/2043 USD 174,370 175,284 0.04
FNMA	900724	5.5%	01/08/2021 USD 1,113 1,132 –
FNMA	901646	6.5%	01/12/2036 USD 1,218 1,326 –
FNMA	902382	6.5%	01/11/2036 USD 9,709 10,889 –
FNMA	906064	6%	01/01/2037 USD 630 687 –
FNMA	933051	6.5%	01/10/2037 USD 31,836 34,171 0.01
FNMA	942477	6%	01/08/2022 USD 1,093 1,118 –
FNMA	948410	6%	01/08/2022 USD 1,084 1,105 –
FNMA	995024	5.5%	01/08/2037 USD 155,996 168,040 0.04
FNMA	995051	6%	01/03/2037 USD 46,656 50,925 0.01
FNMA	995112	5.5%	01/07/2036 USD 24,025 25,880 0.01
FNMA	995113	5.5%	01/09/2036 USD 148,169 159,618 0.04
FNMA	995203	5%	01/07/2035 USD 69,741 74,042 0.02
FNMA	995388	5.5%	01/08/2037 USD 7,257 7,818 –
FNMA	995434	5%	01/09/2023 USD 12,191 12,399 –
FNMA	995629	6.5%	01/12/2032 USD 21,739 24,595 0.01
FNMA	AB5614	3.5%	01/07/2042 USD 407,712 408,898 0.10
FNMA	AB5615	3.5%	01/07/2042 USD 34,690 34,791 0.01
FNMA	AB5807	3.5%	01/08/2042 USD 66,854 67,049 0.02
FNMA	AB6317	3.5%	01/09/2042 USD 18,753 18,875 –
FNMA	AB6491	3%	01/10/2042 USD 49,804 48,863 0.01
FNMA	AB6670	3%	01/10/2042 USD 37,119 36,430 0.01
FNMA	AB6768	3%	01/10/2042 USD 62,841 61,691 0.02
FNMA	AB7846	3%	01/02/2043 USD 103,276 101,353 0.02
FNMA	AB8464	2.5%	01/02/2043 USD 133,663 126,591 0.03
FNMA	AB8898	3%	01/04/2043 USD 196,818 192,897 0.05
FNMA	AC3237	5%	01/10/2039 USD 280,879 298,799 0.07
FNMA	AC9580	4.5%	01/02/2040 USD 630,743 660,078 0.16
FNMA	AC9582	5.5%	01/01/2040 USD 40,015 42,600 0.01
FNMA	AD0163	6%	01/11/2034 USD 197,673 215,702 0.05
FNMA	AD0220	6%	01/10/2038 USD 244,034 267,040 0.06
FNMA	AE0624	4%	01/11/2040 USD 62,726 64,449 0.02
FNMA	AE0698	4.5%	01/12/2040 USD 26,408 27,637 0.01
FNMA	AE7723	4%	01/11/2040 USD 49,577 50,909 0.01
FNMA	AH1111	4%	01/12/2040 USD 298,490 306,508 0.07
FNMA	AH3394	4%	01/01/2041 USD 88,402 90,776 0.02
FNMA	AH5859	4%	01/02/2041 USD 90,170 92,592 0.02
FNMA	AJ7679	3.5%	01/12/2041 USD 18,053 18,148 –
FNMA	AL0065	4.5%	01/04/2041 USD 90,072 94,262 0.02
FNMA	AL0251	5%	01/07/2037 USD 2,711 2,878 –
FNMA	AL0546	5%	01/07/2041 USD 98,959 105,034 0.03
FNMA	AL0803	4%	01/09/2041 USD 179,127 183,935 0.04
FNMA	AL1105	4.5%	01/12/2040 USD 64,531 67,509 0.02
FNMA	AL1524	4.5%	01/12/2040 USD 17,785 18,612 –
FNMA	AL1577	5%	01/01/2042 USD 18,464 19,596 –
FNMA	AL2645	4.5%	01/01/2027 USD 100,598 103,524 0.03
FNMA	AL2745	4%	01/03/2042 USD 285,095 293,034 0.07
FNMA	AL3192	5%	01/05/2042 USD 86,985 92,326 0.02

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA	AL3657	3.5%	01/06/2043 USD 50,418 50,683 0.01
FNMA	AL4010	3.5%	01/07/2043 USD 32,317 32,487 0.01
FNMA	AL4301	4.5%	01/04/2042 USD 43,587 45,614 0.01
FNMA	AL5224	5%	01/02/2038 USD 9,631 10,225 –
FNMA	AL5362	5%	01/09/2039 USD 148,337 157,469 0.04
FNMA	AL5590	5.5%	01/09/2041 USD 6,789 7,314 –
FNMA	AL6078	5%	01/03/2042 USD 19,475 20,671 0.01
FNMA	AL6167	3.5%	01/01/2044 USD 31,286 31,377 0.01
FNMA	AL6549	5%	01/07/2042 USD 199,332 211,569 0.05
FNMA	AL6715	4%	01/02/2045 USD 277,208 282,810 0.07
FNMA	AL6966	6.5%	01/08/2038 USD 28,363 31,848 0.01
FNMA	AL7033	5%	01/06/2039 USD 17,766 18,866 –
FNMA	AL7035	5%	01/12/2038 USD 24,707 26,228 0.01
FNMA	AL7121	3%	01/01/2044 USD 166,517 163,215 0.04
FNMA	AL7991	3.5%	01/01/2046 USD 18,333 18,349 –
FNMA	AL8310	3.5%	01/03/2044 USD 81,047 81,433 0.02
FNMA	AL8387	4%	01/03/2046 USD 197,278 201,153 0.05
FNMA	AL8626	3.5%	01/06/2046 USD 542,293 542,678 0.13
FNMA	AL9027	4%	01/09/2046 USD 27,260 27,787 0.01
FNMA	AL9061	3%	01/08/2046 USD 51,279 50,217 0.01
FNMA	AL9062	3%	01/09/2046 USD 52,001 50,604 0.01
FNMA	AL9074	6%	01/05/2041 USD 275,575 300,490 0.07
FNMA	AL9267	3%	01/10/2046 USD 1,771,508 1,726,550 0.41
FNMA	AL9412	3%	01/11/2036 USD 529,146 520,842 0.13
FNMA	AL9413	3%	01/11/2036 USD 212,741 209,655 0.05
FNMA	AL9547	3%	01/11/2046 USD 508,200 495,462 0.12
FNMA	AL9566	3.5%	01/06/2046 USD 740,378 745,480 0.18
FNMA	AL9716	3.5%	01/12/2044 USD 319,970 320,894 0.08
FNMA	AL9878	3%	01/02/2037 USD 791,597 780,108 0.19
FNMA	AL9893	5%	01/02/2045 USD 342,676 364,926 0.09
FNMA	AO4163	3.5%	01/06/2042 USD 27,404 27,483 0.01
FNMA	AO6755	3.5%	01/06/2042 USD 36,961 37,068 0.01
FNMA	AP7510	3.5%	01/09/2042 USD 131,464 131,847 0.03
FNMA	AQ0532	2.5%	01/11/2042 USD 42,144 39,808 0.01
FNMA	AQ0535	3%	01/11/2042 USD 36,374 35,694 0.01
FNMA	AQ7277	3.5%	01/12/2042 USD 100,654 100,947 0.02
FNMA	AQ7316	2.5%	01/01/2043 USD 272,432 258,017 0.06
FNMA	AQ8803	3.5%	01/01/2043 USD 50,988 51,137 0.01
FNMA	AQ9735	3.5%	01/01/2043 USD 113,351 113,681 0.03
FNMA	AR2626	2.5%	01/02/2043 USD 143,606 136,008 0.03
FNMA	AR9048	3%	01/03/2043 USD 15,780 15,458 –
FNMA	AR9139	3%	01/03/2043 USD 16,587 16,248 –
FNMA	AR9188	2.5%	01/03/2043 USD 52,757 49,965 0.01
FNMA	AR9225	3%	01/03/2043 USD 47,538 46,567 0.01
FNMA	AS0563	4.5%	01/09/2043 USD 226,632 235,769 0.06
FNMA	AS1133	4.5%	01/11/2043 USD 91,932 95,543 0.02
FNMA	AS2275	4.5%	01/04/2044 USD 95,077 98,910 0.02
FNMA	AS4449	3.5%	01/02/2035 USD 42,687 43,231 0.01
FNMA	AS4794	3.5%	01/04/2045 USD 784,163 785,125 0.19
FNMA	AS4835	3%	01/04/2045 USD 19,696 19,278 –
FNMA	AS4864	2.5%	01/05/2030 USD 528,455 516,705 0.12
FNMA	AS5175	3.5%	01/06/2045 USD 163,164 163,339 0.04
FNMA	AS5184	3.5%	01/06/2045 USD 1,617,448 1,619,099 0.39
FNMA	AS5298	2.5%	01/07/2030 USD 207,330 202,715 0.05
FNMA	AS5713	3.5%	01/09/2045 USD 423,998 424,387 0.10
FNMA	AS5842	4%	01/09/2045 USD 34,667 35,336 0.01
FNMA	AS5887	4%	01/09/2045 USD 34,410 35,074 0.01
FNMA	AS6191	3.5%	01/11/2045 USD 64,885 64,934 0.02
FNMA	AS6302	3.5%	01/12/2045 USD 272,799 272,458 0.07
FNMA	AS6313	4%	01/12/2045 USD 256,771 262,576 0.06
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

FNMA 888174 5.5% 01/06/2035 USD 347,41 1 374,329 0.09 FNMA AL3657 3.5% 01/06/2043 USD 50,418 50,683 0.01
FNMA 888223 5.5% 01/01/2036 USD 13,759 14,825 — FNMA AL4010 3.5% 01/07/2043 USD 32,317 32,487 0.01
FNMA 888284 5.5% 01/04/2037 USD 50,855 54,755 0.01 FNMA AL4301 4.5% 01/04/2042 USD 43,587 45,614 0.01
FNMA 888430 5% 01/11/2033 USD 11,548 12,260 — FNMA AL5224 5% 01/02/2038 USD 9,631 10,225 —

FNMA 888567 5.5% 01/12/2036 USD 90,444 97,448 0.02 FNMA AL5362 5% 01/09/2039 USD 148,337 157,469 0.04
FNMA 889117 5% 01/10/2035 USD 170,685 181,214 0.04 FNMA AL5590 5.5% 01/09/2041 USD 6,789 7,314 —

FNMA 889298 5% 01/12/2036 USD 36,265 38,482 0.01 FNMA AL6078 5% 01/03/2042 USD 19,475 20,671 0.01
FNMA 889307 5% 01/07/2037 USD 13,760 14,607 — FNMA AL6167 3.5% 01/01/2044 USD 31,286 31,377 0.01
FNMA 889479 5% 01/07/2037 USD 1 13,461 120,456 0.03 FNMA AL6549 5% 01/07/2042 USD 199,332 21 1,569 0.05
FNMA 889579 6% 01/05/2038 USD 2,656 2,878 — FNMA AL6715 4% 01/02/2045 USD 277,208 282,810 0.07
FNMA 889829 5% 01/07/2035 USD 130,883 139,148 0.03 FNMA AL6966 6.5% 01/08/2038 USD 28,363 31,848 0.01
FNMA 890527 4.5% 01/09/2042 USD 61,586 64,403 0.02 FNMA AL7033 5% 01/06/2039 USD 17,766 18,866 —

FNMA 890738 3.5% 01/09/2043 USD 174,370 175,284 0.04 FNMA AL7035 5% 01/12/2038 USD 24,707 26,228 0.01
FNMA 900724 5.5% 01/08/2021 USD 1,113 1,132 — FNMA AL7121 3% 01/01/2044 USD 166,517 163,215 0.04
FNMA 901646 6.5% 01/12/2036 USD 1,218 1,326 — FNMA AL7991 3.5% 01/01/2046 USD 18,333 18,349 —

FNMA 902382 6.5% 01/11/2036 USD 9,709 10,889 — FNMA AL8310 3.5% 01/03/2044 USD 81,047 81,433 0.02
FNMA 906064 6% 01/01 /2037 USD 630 687 — FNMA AL8387 4% 01/03/2046 USD 197,278 201,153 0.05
FNMA 933051 6.5% 01/10/2037 USD 31,836 34,171 0.01 FNMA AL8626 3.5% 01/06/2046 USD 542,293 542,678 0.13
FNMA 942477 6% 01/08/2022 USD 1,093 1,118 — FNMA AL9027 4% 01/09/2046 USD 27,260 27,787 0.01
FNMA 948410 6% 01/08/2022 USD 1,084 1,105 — FNMA AL9061 3% 01/08/2046 USD 51,279 50,217 0.01
FNMA 995024 5.5% 01/08/2037 USD 155,996 168,040 0.04 FNMA AL9062 3% 01 /09/2046 USD 52,001 50,604 0.01
FNMA 995051 6% 01/03/2037 USD 46,656 50,925 0.01 FNMA AL9074 6% 01/05/2041 USD 275,575 300,490 0.07
FNMA 995112 5.5% 01/07/2036 USD 24,025 25,880 0.01 FNMA AL9267 3% 01/10/2046 USD 1,771,508 1,726,550 0.41
FNMA 995113 5.5% 01/09/2036 USD 148,169 159,618 0.04 FNMA AL9412 3% 01/11/2036 USD 529,146 520,842 0.13
FNMA 995203 5% 01/07/2035 USD 69,741 74,042 0.02 FNMA AL9413 3% 01/11/2036 USD 212,741 209,655 0.05
FNMA 995388 5.5% 01/08/2037 USD 7,257 7,818 — FNMA AL9547 3% 01/1 1/2046 USD 508,200 495,462 0.12
FNMA 995434 5% 01/09/2023 USD 12,191 12,399 — FNMA AL9566 3.5% 01/06/2046 USD 740,378 745,480 0.18
FNMA 995629 6.5% 01/12/2032 USD 21,739 24,595 0.01 FNMA AL9716 3.5% 01/12/2044 USD 319,970 320,894 0.08
FNMA AB5614 3.5% 01/07/2042 USD 407,712 408,898 0.10 FNMA AL9878 3% 01/02/2037 USD 791,597 780,108 0.19
FNMA AB5615 3.5% 01/07/2042 USD 34,690 34,791 0.01 FNMA AL9893 5% 01/02/2045 USD 342,676 364,926 0.09
FNMA AB5807 3.5% 01/08/2042 USD 66,854 67,049 0.02 FNMA AO4163 3.5% 01/06/2042 USD 27,404 27,483 0.01
FNMA AB6317 3.5% 01/09/2042 USD 18,753 18,875 — FNMA AO6755 3.5% 01/06/2042 USD 36,961 37,068 0.01
FNMA AB6491 3% 01/10/2042 USD 49,804 48,863 0.01 FNMA AP7510 3.5% 01/09/2042 USD 131,464 131,847 0.03
FNMA AB6670 3% 01/10/2042 USD 37,119 36,430 0.01 FNMA AQ0532 2.5% 01/11/2042 USD 42,144 39,808 0.01
FNMA AB6768 3% 01/10/2042 USD 62,841 61,691 0.02 FNMA AQ0535 3% 01/11/2042 USD 36,374 35,694 0.01
FNMA AB7846 3% 01/02/2043 USD 103,276 101,353 0.02 FNMA AQ7277 3.5% 01/12/2042 USD 100,654 100,947 0.02
FNMA AB8464 2.5% 01/02/2043 USD 133,663 126,591 0.03 FNMA AQ7316 2.5% 01/01/2043 USD 272,432 258,017 0.06
FNMA AB8898 3% 01/04/2043 USD 196,818 192,897 0.05 FNMA AQ8803 3.5% 01/01 /2043 USD 50,988 51,137 0.01
FNMA AC3237 5% 01/10/2039 USD 280,879 298,799 0.07 FNMA AQ9735 3.5% 01/01 /2043 USD 113,351 113,681 0.03
FNMA AC9580 4.5% 01/02/2040 USD 630,743 660,078 0.16 FNMA AR2626 2.5% 01/02/2043 USD 143,606 136,008 0.03
FNMA AC9582 5.5% 01/01/2040 USD 40,015 42,600 0.01 FNMA AR9048 3% 01/03/2043 USD 15,780 15,458 —

FNMA AD0163 6% 01/11/2034 USD 197,673 215,702 0.05 FNMA AR9139 3% 01/03/2043 USD 16,587 16,248 —

FNMA AD022O 6% 01/10/2038 USD 244,034 267,040 0.06 FNMA AR9188 2.5% 01/03/2043 USD 52,757 49,965 0.01
FNMA AE0624 4% 01/1 1/2040 USD 62,726 64,449 0.02 FNMA AR9225 3% 01/03/2043 USD 47,538 46,567 0.01
FNMA AE0698 4.5% 01/12/2040 USD 26,408 27,637 0.01 FNMA AS0563 4.5% 01/09/2043 USD 226,632 235,769 0.06
FNMA AE7723 4% 01/11/2040 USD 49,577 50,909 0.01 FNMA AS1133 4.5% 01/11/2043 USD 91,932 95,543 0.02
FNMA AH1 1 11 4% 01/12/2040 USD 298,490 306,508 0.07 FNMA AS2275 4.5% 01/04/2044 USD 95,077 98,910 0.02
FNMA AH3394 4% 01/01/2041 USD 88,402 90,776 0.02 FNMA AS4449 3.5% 01/02/2035 USD 42,687 43,231 0.01
FNMA AH5859 4% 01/02/2041 USD 90,170 92,592 0.02 FNMA AS4794 3.5% 01/04/2045 USD 784,163 785,125 0.19
FNMA AJ7679 3.5% 01/12/2041 USD 18,053 18,148 — FNMA AS4835 3% 01/04/2045 USD 19,696 19,278 —

FNMA AL0065 4.5% 01/04/2041 USD 90,072 94,262 0.02 FNMA AS4864 2.5% 01/05/2030 USD 528,455 516,705 0.12
FNMA AL0251 5% 01/07/2037 USD 2,711 2,878 — FNMA AS5175 3.5% 01/06/2045 USD 163,164 163,339 0.04
FNMA AL0546 5% 01/07/2041 USD 98,959 105,034 0.03 FNMA AS5184 3.5% 01/06/2045 USD 1,617,448 1,619,099 0.39
FNMA AL0803 4% 01/09/2041 USD 179,127 183,935 0.04 FNMA AS5298 2.5% 01/07/2030 USD 207,330 202,715 0.05
FNMA AL1105 4.5% 01/12/2040 USD 64,531 67,509 0.02 FNMA AS5713 3.5% 01/09/2045 USD 423,998 424,387 0.10
FNMA AL1524 4.5% 01/12/2040 USD 17,785 18,612 — FNMA AS5842 4% 01/09/2045 USD 34,667 35,336 0.01
FNMA AL1577 5% 01/01/2042 USD 18,464 19,596 — FNMA AS5887 4% 01/09/2045 USD 34,410 35,074 0.01
FNMA AL2645 4.5% 01/01/2027 USD 100,598 103,524 0.03 FNMA AS6191 3.5% 01/ 1 1/2045 USD 64,885 64,934 0.02
FNMA AL2745 4% 01/03/2042 USD 285,095 293,034 0.07 FNMA AS6302 3.5% 01/12/2045 USD 272,799 272,458 0.07
FNMA AL3192 5% 01/05/2042 USD 86,985 92,326 0.02 FNMA AS6313 4% 01/12/2045 USD 256,771 262,576 0.06
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Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA	AS6324	3.5%	01/12/2045 USD 1,090,953 1,091,672 0.26
FNMA	AS6328	3.5%	01/12/2045 USD 388,219 388,476 0.09
FNMA	AS6351	4%	01/12/2045 USD 35,109 35,903 0.01
FNMA	AS6400	4%	01/12/2045 USD 121,143 123,523 0.03
FNMA	AS6515	4%	01/01/2046 USD 136,168 138,759 0.03
FNMA	AS6563	3.5%	01/01/2046 USD 18,111 18,123 –
FNMA	AS7171	3.5%	01/05/2046 USD 1,100,406 1,100,848 0.26
FNMA	AS8067	3%	01/10/2046 USD 930,336 906,153 0.22
FNMA	AS8194	2.5%	01/10/2031 USD 126,172 123,092 0.03
FNMA	AS8301	3%	01/11/2046 USD 346,216 336,986 0.08
FNMA	AS8305	3%	01/11/2046 USD 246,182 239,630 0.06
FNMA	AS8318	3%	01/11/2046 USD 1,688,895 1,643,944 0.39
FNMA	AS8470	3%	01/12/2046 USD 737,721 719,231 0.17
FNMA	AS8471	3%	01/12/2046 USD 486,099 473,463 0.11
FNMA	AS8483	3%	01/12/2046 USD 166,196 161,765 0.04
FNMA	AS8485	3%	01/12/2046 USD 740,464 722,020 0.17
FNMA	AS8946	3.5%	01/03/2047 USD 224,770 224,663 0.05
FNMA	AS9031	3%	01/06/2033 USD 13,536 13,146 –
FNMA	AS9032	3%	01/08/2043 USD 62,801 61,504 0.01
FNMA	AS9043	3%	01/04/2033 USD 3,755 3,652 –
FNMA	AS9044	3%	01/08/2043 USD 116,628 114,248 0.03
FNMA	AS9236	3%	01/02/2044 USD 13,633 13,350 –
FNMA	AS9241	3%	01/09/2044 USD 22,424 21,966 0.01
FNMA	AS9990	4.5%	01/07/2047 USD 229,339 237,451 0.06
FNMA	AT0238	2.5%	01/03/2043 USD 49,155 46,555 0.01
FNMA	AT1934	3.5%	01/04/2043 USD 24,782 24,878 0.01
FNMA	AT2016	3%	01/04/2043 USD 182,819 179,214 0.04
FNMA	AT2717	2.5%	01/05/2043 USD 144,540 136,892 0.03
FNMA	AT2723	3%	01/05/2043 USD 323,620 317,240 0.08
FNMA	AU0640	3.5%	01/07/2043 USD 28,217 28,299 0.01
FNMA	AU4293	4%	01/09/2043 USD 1,064,461 1,090,818 0.26
FNMA	AU6198	3.5%	01/08/2043 USD 29,219 29,363 0.01
FNMA	AX2501	4%	01/10/2044 USD 78,753 80,333 0.02
FNMA	AX2509	3%	01/10/2029 USD 360,399 360,249 0.09
FNMA	AY4204	3.5%	01/05/2045 USD 133,996 134,147 0.03
FNMA	AZ0814	3.5%	01/07/2045 USD 174,355 174,542 0.04
FNMA	AZ0880	2.5%	01/07/2030 USD 64,815 63,372 0.02
FNMA	AZ2118	3%	01/10/2030 USD 54,049 54,027 0.01
FNMA	AZ2667	3.5%	01/10/2045 USD 67,946 68,002 0.02
FNMA	AZ4779	4%	01/10/2045 USD 1,248,074 1,274,502 0.31
FNMA	AZ7353	3.5%	01/11/2045 USD 1,544,155 1,545,333 0.37
FNMA	BC0822	3.5%	01/04/2046 USD 258,666 258,783 0.06
FNMA	BC1747	3.5%	01/01/2046 USD 604,137 604,473 0.15
FNMA	BC4714	3%	01/10/2046 USD 1,642,505 1,598,792 0.38
FNMA	BC4764	3%	01/10/2046 USD 389,789 379,416 0.09
FNMA	BC5074	3.5%	01/07/2044 USD 673,387 676,575 0.16
FNMA	BC8395	2.5%	01/05/2046 USD 56,283 53,077 0.01
FNMA	BC9089	3%	01/12/2046 USD 208,540 203,119 0.05
FNMA	BC9556	3%	01/11/2046 USD 146,695 143,018 0.03
FNMA	BD2453	3%	01/01/2047 USD 132,788 129,501 0.03
FNMA	BD8464	3%	01/11/2046 USD 228,869 223,133 0.05
FNMA	BD8496	3%	01/12/2046 USD 127,586 124,389 0.03
FNMA	BE1214	3%	01/11/2046 USD 99,573 97,077 0.02
FNMA	BE3702	4%	01/06/2047 USD 1,538,123 1,566,325 0.38
FNMA	BF0131	3.5%	01/08/2056 USD 584,383 581,210 0.14
FNMA	BF0198	4%	01/11/2040 USD 755,603 775,024 0.19
FNMA	BH2623	4%	01/08/2047 USD 324,377 330,308 0.08
FNMA	BH9277	3.5%	01/02/2048 USD 929,853 927,547 0.22
FNMA	BM1418	3%	01/04/2047 USD 173,599 169,085 0.04
FNMA	BM1423	2.5%	01/05/2032 USD 376,607 367,422 0.09

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

FNMA	BM1495	3.5%	01/01/2036 USD 388,557 394,798 0.09
FNMA	BM1879	3.5%	01/01/2044 USD 275,637 277,563 0.07
FNMA	BM3101	3%	01/03/2046 USD 306,061 298,487 0.07
FNMA	BM3148	4.5%	01/11/2047 USD 588,706 615,591 0.15
FNMA	BM3212	3.5%	01/11/2032 USD 517,088 523,837 0.13
FNMA	BM3292	4%	01/05/2047 USD 485,980 496,486 0.12
FNMA	BM3385	4%	01/06/2045 USD 1,728,038 1,766,791 0.42
FNMA	BM3799	3%	01/08/2047 USD 2,135,731 2,082,188 0.50
FNMA	BM4343	4.5%	01/05/2048 USD 1,286,515 1,346,443 0.32
FNMA	CA1711	4.5%	01/05/2048 USD 1,179,463 1,221,424 0.29
FNMA	CA1900	4.5%	01/06/2048 USD 275,307 287,612 0.07
FNMA	MA0561	4%	01/11/2040 USD 181,601 186,479 0.04
FNMA	MA0583	4%	01/12/2040 USD 121,296 124,554 0.03
FNMA	MA0907	4%	01/11/2041 USD 25,161 25,837 0.01
FNMA	MA0971	4%	01/02/2042 USD 38,560 39,596 0.01
FNMA	MA1086	3.5%	01/06/2042 USD 45,673 45,912 0.01
FNMA	MA1213	3.5%	01/10/2042 USD 289,090 289,931 0.07
FNMA	MA1437	3.5%	01/05/2043 USD 68,403 68,603 0.02
FNMA	MA1627	3.5%	01/10/2043 USD 43,076 43,202 0.01
FNMA	MA2471	3.5%	01/12/2045 USD 155,101 155,211 0.04
FNMA	MA2495	3.5%	01/01/2046 USD 621,661 622,071 0.15
FNMA	MA2806	3%	01/11/2046 USD 474,917 462,278 0.11
FNMA	MA2834	3.5%	01/12/2046 USD 928,952 928,942 0.22
FNMA	MA2896	3.5%	01/02/2047 USD 99,293 99,251 0.02
FNMA	MA2959	3.5%	01/04/2047 USD 71,397 71,352 0.02
FNMA	MA3060	3%	01/07/2032 USD 347,136 346,137 0.08
FNMA	MA3088	4%	01/08/2047 USD 732,196 745,584 0.18
FNMA	MA3151	3%	01/10/2037 USD 222,235 219,009 0.05
FNMA	MA3155	3%	01/10/2032 USD 183,697 183,168 0.04
FNMA	MA3179	3%	01/11/2047 USD 287,627 279,804 0.07
FNMA	MA3182	3.5%	01/11/2047 USD 51,469 51,352 0.01
FNMA	MA3210	3.5%	01/12/2047 USD 511,874 510,603 0.12
FNMA	MA3305	3.5%	01/03/2048 USD 547,681 546,321 0.13
FNMA	MA3332	3.5%	01/04/2048 USD 1,109,172 1,106,428 0.27
FNMA	MA3364	3.5%	01/05/2033 USD 1,265,006 1,279,401 0.31
FNMA	MA3384	4%	01/06/2048 USD 1,332,486 1,356,739 0.33
FNMA	MA3415	4%	01/07/2048 USD 3,359,554 3,420,702 0.82
FNMA	MA3448	5%	01/08/2048 USD 399,754 418,754 0.10
Ford	Credit	Auto	Owner	Trust,	Series	
2018-1	‘C’,	144A	3.49%	15/07/2031

USD 540,000 533,102 0.13

Ford Credit Floorplan Master Owner 
Trust	A,	Series	2017-3	‘A’	2.48%	
15/09/2024

USD 400,000 392,059 0.09

Ford Credit Floorplan Master Owner 
Trust	A,	Series	2016-5	‘B’	2.16%	
15/11/2021

USD 685,000 679,336 0.16

Galton	Funding	Mortgage	Trust,	FRN,	
Series	2018-1	‘A23’,	144A	3.5%	
25/11/2057

USD 245,453 242,514 0.06

Galton	Funding	Mortgage	Trust,	FRN,	
Series	2017-1	‘B2’,	144A	3.95%	
25/07/2056

USD 861,058 851,330 0.20

GE Capital Credit Card Master Note 
Trust,	Series	2012-7	‘A’	1.76%	
15/09/2022

USD 315,000 312,307 0.08

General	Motors	Financial	Co.,	Inc.	
3.55%	09/04/2021

USD 450,000 444,431 0.11

George Washington University (The) 
3.545%	15/09/2046

USD 200,000 179,980 0.04

GLP	Capital	LP,	REIT	5.25%	
01/06/2025

USD 140,000 139,357 0.03

GM Financial Automobile Leasing 
Trust,	Series	2016-2	‘B’	2.08%	
20/03/2020

USD 205,000 204,668 0.05

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

US Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

FNMA AS6324 3.5% 01/12/2045 USD 1,090,953 1,091,672 0.26 FNMA BM1495 3.5% 01/01/2036 USD 388,557 394,798 0.09
FNMA AS6328 3.5% 01/12/2045 USD 388,219 388,476 0.09 FNMA BM1879 3.5% 01/01/2044 USD 275,637 277,563 0.07
FNMA AS6351 4% 01/12/2045 USD 35,109 35,903 0.01 FNMA BM3101 3% 01/03/2046 USD 306,061 298,487 0.07
FNMA AS6400 4% 01/12/2045 USD 121,143 123,523 0.03 FNMA BM3148 4.5% 01/11/2047 USD 588,706 615,591 0.15
FNMA AS6515 4% 01/01/2046 USD 136,168 138,759 0.03 FNMA BM3212 3.5% 01/11/2032 USD 517,088 523,837 0.13
FNMA AS6563 3.5% 01/01/2046 USD 18,111 18,123 — FNMA BM3292 4% 01/05/2047 USD 485,980 496,486 0.12
FNMA AS7171 3.5% 01/05/2046 USD 1,100,406 1,100,848 0.26 FNMA BM3385 4% 01/06/2045 USD 1,728,038 1,766,791 0.42
FNMA AS8067 3% 01/10/2046 USD 930,336 906,153 0.22 FNMA BM3799 3% 01/08/2047 USD 2,135,731 2,082,188 0.50
FNMA AS8194 2.5% 01/10/2031 USD 126,172 123,092 0.03 FNMA BM4343 4.5% 01/05/2048 USD 1,286,515 1,346,443 0.32
FNMA AS8301 3% 01/11/2046 USD 346,216 336,986 0.08 FNMA CA1711 4.5% 01 /05/2048 USD 1,179,463 1,221,424 0.29
FNMA AS8305 3% 01 /1 1/2046 USD 246,182 239,630 0.06 FNMA CA1900 4.5% 01/06/2048 USD 275,307 287,612 0.07
FNMA AS8318 3% 01/11/2046 USD 1,688,895 1,643,944 0.39 FNMA MA0561 4% 01/11/2040 USD 181,601 186,479 0.04
FNMA AS8470 3% 01/12/2046 USD 737,721 719,231 0.17 FNMA MA0583 4% 01/12/2040 USD 121,296 124,554 0.03
FNMA AS8471 3% 01/12/2046 USD 486,099 473,463 0.11 FNMA MA0907 4% 01/11/2041 USD 25,161 25,837 0.01
FNMA AS8483 3% 01/12/2046 USD 166,196 161,765 0.04 FNMA MA0971 4% 01/02/2042 USD 38,560 39,596 0.01
FNMA AS8485 3% 01/12/2046 USD 740,464 722,020 0.17 FNMA MA1086 3.5% 01/06/2042 USD 45,673 45,912 0.01
FNMA AS8946 3.5% 01/03/2047 USD 224,770 224,663 0.05 FNMA MA1213 3.5% 01/10/2042 USD 289,090 289,931 0.07
FNMA AS9031 3% 01/06/2033 USD 13,536 13,146 — FNMA MA1437 3.5% 01/05/2043 USD 68,403 68,603 0.02
FNMA AS9032 3% 01/08/2043 USD 62,801 61,504 0.01 FNMA MA1627 3.5% 01/10/2043 USD 43,076 43,202 0.01
FNMA AS9043 3% 01/04/2033 USD 3,755 3,652 — FNMA MA2471 3.5% 01/12/2045 USD 155,101 155,211 0.04
FNMA AS9044 3% 01/08/2043 USD 1 16,628 1 14,248 0.03 FNMA MA2495 3.5% 01/01/2046 USD 621,661 622,071 0.15
FNMA AS9236 3% 01/02/2044 USD 13,633 13,350 — FNMA MA2806 3% 01 /1 1/2046 USD 474,917 462,278 0.1 1
FNMA AS9241 3% 01/09/2044 USD 22,424 21,966 0.01 FNMA MA2834 3.5% 01/12/2046 USD 928,952 928,942 0.22
FNMA AS9990 4.5% 01/07/2047 USD 229,339 237,451 0.06 FNMA MA2896 3.5% 01/02/2047 USD 99,293 99,251 0.02
FNMA AT0238 2.5% 01/03/2043 USD 49,155 46,555 0.01 FNMA MA2959 3.5% 01/04/2047 USD 71,397 71,352 0.02
FNMA AT1934 3.5% 01/04/2043 USD 24,782 24,878 0.01 FNMA MA3060 3% 01/07/2032 USD 347,136 346,137 0.08
FNMA AT2016 3% 01 /04/2043 USD 182,819 179,214 0.04 FNMA MA3088 4% 01 /08/2047 USD 732,196 745,584 0.18
FNMA AT2717 2.5% 01 /05/2043 USD 144,540 136,892 0.03 FNMA MA3151 3% 01/10/2037 USD 222,235 219,009 0.05
FNMA AT2723 3% 01 /05/2043 USD 323,620 317,240 0.08 FNMA MA3155 3% 01/10/2032 USD 183,697 183,168 0.04
FNMA Au0640 3.5% 01/07/2043 USD 28,217 28,299 0.01 FNMA MA3179 3% 01 /1 1/2047 USD 287,627 279,804 0.07
FNMA Au4293 4% 01/09/2043 USD 1,064,461 1,090,818 0.26 FNMA MA3182 3.5% 01/11/2047 USD 51,469 51,352 0.01
FNMA Au6198 3.5% 01/08/2043 USD 29,219 29,363 0.01 FNMA MA3210 3.5% 01/12/2047 USD 511,874 510,603 0.12
FNMA Ax2501 4% 01/10/2044 USD 78,753 80,333 0.02 FNMA MA3305 3.5% 01/03/2048 USD 547,681 546,321 0.13
FNMA Ax2509 3% 01/10/2029 USD 360,399 360,249 0.09 FNMA MA3332 3.5% 01/04/2048 USD 1,109,172 1,106,428 0.27
FNMA AY4204 3.5% 01/05/2045 USD 133,996 134,147 0.03 FNMA MA3364 3.5% 01/05/2033 USD 1,265,006 1,279,401 0.31
FNMA Az0814 3.5% 01/07/2045 USD 174,355 174,542 0.04 FNMA MA3384 4% 01 /06/2048 USD 1,332,486 1,356,739 0.33
FNMA Az0880 2.5% 01/07/2030 USD 64,815 63,372 0.02 FNMA MA3415 4% 01/07/2048 USD 3,359,554 3,420,702 0.82
FNMA A221 18 3% 01/10/2030 USD 54,049 54,027 0.01 FNMA MA3448 5% 01/08/2048 USD 399,754 418,754 0.10
FNMA AZ2667 3.5% 01/10/2045 USD 67,946 68,002 0.02 Ford Credit Auto Owner Trust, Series USD 540,000 533,102 0.13
FNMA AZ4779 4% 01/10/2045 USD 1,248,074 1,274,502 0.31 2018-‘ '03 144A 3-49% 15/07/2031
FNMA AZ7353 3.5% 01 /1 1/2045 USD 1,544,155 1,545,333 0.37 F$:f‘JS‘t3§’d§e':i';3;"2F:;f1*';g/"j1":}g'z%"‘;”9’ USD 400900 392-059 0-09
FNMA B00822 3.5% 01/04/2046 USD 258,666 258,783 0.06 15/09/2024 ' °

FNMA BC1747 35% O1/01/2046 USD 6O4'137 504'473 0'15 Ford Credit Floorplan Master Owner USD 685,000 679,336 0.16
FNMA B04714 3% 01/10/2046 USD 1,642,505 1,598,792 0.38 Trust A, Series 20165 ‘B’ 2.16%
FNMA B04764 3% 01/10/2046 USD 389,789 379,416 0.09 15/11/2021
FNMA B05074 3.5% 01/07/2044 USD 673,387 676,575 0.16 Galton Fundin9‘M011,9a9e Trust. FRN, USD 245,453 242.514 0-06
FNMA B08395 2.5% 01 /05/2046 USD 56,283 53,077 0.01 /22%15%1A23 ' 144A 35%
FNMA B09089 3% 01/12/2045 USD 208540 203319 0'05 Galton Funding Mortgage Trust, FRN, USD 861,058 851,330 0.20
FNMA BC9556 3% 01/11/2046 USD 146,695 143,018 0.03 series 2017.1 ‘|32'_ 144A 395%
FNMA BD2453 3% 01/01/2047 USD 132,788 129,501 0.03 25/07/2056
FNMA BD8454 3% 01/1 1/2045 USD 223359 223133 o_o5 GE Capital ‘Credit Card Master Note USD 315,000 312,307 0.08

FNMA BD8496 3% 01/12/2046 USD 127,586 124,389 0.03
FNMA BE1214 3% O1/11/2046 USD 99573 97977 0'02 General Motors Financial Co., Inc. USD 450,000 444,431 0.11
FNMA BE3702 4% 01/05/2047 USD 1,538,123 1,566,325 0.38 355% 09/04/2021
FNMA BF0131 35% 01/O8/2055 USD 584-383 581210 0-14 George Washington University CI’he) USD 200,000 179,980 0.04
FNMA BF0198 4% 01/1 1/2040 USD 755,603 775,024 0.19 3.545% 15/09/2046
FNMA BH2623 4% 01 /08/2047 USD 324,377 330,308 0.08 GLP Capital LP, REIT 5.25% USD 140,000 139,357 0.03
FNMA BH9277 3.5% 01/02/2048 USD 929,853 927,547 0.22 01/05/2025
FNMA BM1 418 3% 01/04/2047 USD 173,599 169,085 004 GM Financial

Automobile
Leasing USD 205,000 204,668 0.05

Trust, Series 20162 B 2.08%FNMA BM1423 2.5% 01/05/2032 USD 376,607 367,422 0.09 20/03/2020
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

GM Financial Automobile Leasing 
Trust,	Series	2016-2	‘C’	2.58%	
20/03/2020

USD 125,000 124,850 0.03

GM Financial Consumer Automobile 
Receivables	Trust,	Series	2017-3A	‘B’, 
144A	2.33%	16/03/2023

USD 70,000 68,951 0.02

GM Financial Consumer Automobile 
Receivables	Trust,	Series	2018-2	‘B’	
3.12%	18/12/2023

USD 615,000 617,722 0.15

GMF Floorplan Owner Revolving 
Trust,	Series	2016-1	‘B’,	144A	2.41%	
17/05/2021

USD 100,000 99,706 0.02

GMF Floorplan Owner Revolving 
Trust,	Series	2017-3	‘B’,	144A	2.26%	
16/08/2021

USD 425,000 422,857 0.10

GNMA,	IO,	Series	2011-41	‘AI’	4.5%	
20/12/2039

USD 59,975 3,374 –

GNMA,	IO,	Series	2012-94	‘BI’	4%	
20/05/2037

USD 94,995 11,453 –

GNMA,	Series	2018-8	‘DA’	3%	
20/11/2047

USD 352,222 350,717 0.08

GNMA,	IO,	Series	2011-88	‘EI’	4.5%	
20/11/2039

USD 9,452 422 –

GNMA,	IO,	Series	2013-82	‘IG’	3.5%	
20/05/2043

USD 143,283 30,828 0.01

GNMA,	IO,	Series	2010-103	‘IN’	4.5%	
20/02/2039

USD 3,488 141 –

GNMA,	Series	2017-184	‘JH’	3%	
20/12/2047

USD 286,431 285,936 0.07

GNMA,	IO,	Series	2013-24	‘OI’	4%	
20/02/2043

USD 43,971 9,233 –

GNMA	3306	5.5%	20/11/2032 USD 66,353 70,860 0.02
GNMA	3490	6.5%	20/12/2033 USD 63,704 72,226 0.02
GNMA	3611	6%	20/09/2034 USD 40,920 44,931 0.01
GNMA	4060	6%	20/12/2037 USD 4,435 4,826 –
GNMA	4558	4.5%	20/10/2039 USD 93,835 98,386 0.02
GNMA	4559	5%	20/10/2039 USD 19,003 20,218 0.01
GNMA	4577	4.5%	20/11/2039 USD 9,577 10,045 –
GNMA	4715	5%	20/06/2040 USD 14,160 15,223 –
GNMA	4772	5%	20/08/2040 USD 9,936 10,490 –
GNMA	4801	4.5%	20/09/2040 USD 39,440 41,349 0.01
GNMA	4834	4.5%	20/10/2040 USD 33,069 34,673 0.01
GNMA	4854	4.5%	20/11/2040 USD 34,412 36,081 0.01
GNMA	4946	4.5%	20/02/2041 USD 126,020 132,138 0.03
GNMA	4978	4.5%	20/03/2041 USD 35,232 36,942 0.01
GNMA	4979	5%	20/03/2041 USD 76,184 80,682 0.02
GNMA	5054	4%	20/05/2041 USD 58,128 59,969 0.01
GNMA	710927	5%	15/10/2039 USD 10,272 10,887 –
GNMA	723339	5%	15/09/2039 USD 20,356 21,578 0.01
GNMA	782888	5%	15/02/2040 USD 32,354 34,618 0.01
GNMA	782889	5%	15/02/2040 USD 32,354 34,618 0.01
GNMA	783403	3.5%	15/09/2041 USD 64,120 64,729 0.02
GNMA	783726	3.5%	20/03/2043 USD 92,109 92,535 0.02
GNMA	783972	5%	15/12/2039 USD 122,493 129,860 0.03
GNMA	784012	5.5%	15/10/2038 USD 8,247 8,928 –
GNMA	784057	4.5%	15/09/2045 USD 263,867 275,279 0.07
GNMA	784069	5%	15/06/2040 USD 52,138 55,259 0.01
GNMA	784145	3.5%	20/02/2046 USD 258,210 260,237 0.06
GNMA	784474	3.5%	20/02/2048 USD 1,376,629 1,384,272 0.33
GNMA	784549	4%	20/01/2048 USD 460,533 471,163 0.11
GNMA	AA3342	3%	15/10/2042 USD 9,353 9,221 –
GNMA	AA6403	3%	15/05/2043 USD 13,128 12,987 –
GNMA	AD1732	2.5%	15/02/2043 USD 45,734 43,676 0.01
GNMA	AJ9334	3.5%	20/10/2044 USD 25,540 25,721 0.01
GNMA	AL4508	3.5%	20/02/2045 USD 52,709 53,017 0.01

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

GNMA	AM4385	3.5%	20/05/2045 USD 20,089 20,206 0.01
GNMA	AM4931	3.5%	20/04/2045 USD 18,141 18,247 –
GNMA	AM8053	3.5%	20/05/2045 USD 38,792 39,015 0.01
GNMA	AR0556	3.5%	20/01/2046 USD 17,286 17,386 –
GNMA	AR7632	3.5%	20/02/2046 USD 308,066 309,849 0.07
GNMA	AS8186	3.5%	20/05/2046 USD 22,849 22,979 0.01
GNMA	AS9176	3.5%	20/05/2046 USD 18,067 18,153 –
GNMA	AS9216	3%	20/05/2046 USD 31,884 31,411 0.01
GNMA	AS9217	3%	20/05/2046 USD 20,116 19,801 –
GNMA	AS9258	3%	20/07/2046 USD 29,970 29,525 0.01
GNMA	AS9259	3%	20/07/2046 USD 61,200 60,242 0.01
GNMA	AS9260	3%	20/07/2046 USD 57,589 56,692 0.01
GNMA	AT3441	3%	20/07/2046 USD 87,770 86,400 0.02
GNMA	AT3442	3%	20/06/2046 USD 68,416 67,305 0.02
GNMA	AT4041	3.5%	20/05/2046 USD 2,705 2,720 –
GNMA	AT4164	3%	20/07/2046 USD 114,736 112,944 0.03
GNMA	AT4176	3%	20/07/2046 USD 21,613 21,276 0.01
GNMA	AU0255	3%	20/08/2046 USD 27,256 26,814 0.01
GNMA	AU0271	3%	20/08/2046 USD 44,672 43,975 0.01
GNMA	AU2016	3%	20/08/2046 USD 47,549 46,844 0.01
GNMA	AV8326	3%	20/09/2046 USD 24,109 23,719 0.01
GNMA	AV8327	3%	20/09/2046 USD 29,129 28,675 0.01
GNMA	BF2644	5%	20/05/2048 USD 73,301 77,187 0.02
GNMA	BF2878	5%	20/06/2048 USD 85,109 89,619 0.02
GNMA	BF3008	5%	20/07/2048 USD 44,746 47,122 0.01
GNMA	BF4937	5%	20/06/2048 USD 321,254 337,280 0.08
GNMA	BG3769	5%	20/07/2048 USD 39,770 42,202 0.01
GNMA	BG5047	5%	20/09/2048 USD 219,199 232,603 0.06
GNMA	MA0221	4%	20/07/2042 USD 114,183 117,764 0.03
GNMA	MA0318	3.5%	20/08/2042 USD 115,227 116,371 0.03
GNMA	MA0392	3.5%	20/09/2042 USD 38,679 39,063 0.01
GNMA	MA0393	4%	20/09/2042 USD 7,615 7,852 –
GNMA	MA0460	2.5%	20/10/2042 USD 204,126 197,008 0.05
GNMA	MA0535	4%	20/11/2042 USD 72,304 74,564 0.02
GNMA	MA0623	2.5%	20/12/2042 USD 483,275 466,432 0.11
GNMA	MA0625	3.5%	20/12/2042 USD 50,619 51,122 0.01
GNMA	MA0699	3.5%	20/01/2043 USD 740,271 747,627 0.18
GNMA	MA0783	3.5%	20/02/2043 USD 40,317 40,891 0.01
GNMA	MA1012	3.5%	20/05/2043 USD 244,896 247,330 0.06
GNMA	MA1285	3.5%	20/09/2043 USD 556,367 561,891 0.13
GNMA	MA1678	4%	20/02/2044 USD 258,441 266,288 0.06
GNMA	MA2222	3%	20/09/2044 USD 164,087 162,468 0.04
GNMA	MA2896	5.5%	20/06/2045 USD 137,303 146,170 0.04
GNMA	MA2963	4.5%	20/07/2045 USD 300,172 313,043 0.08
GNMA	MA3033	3%	20/08/2045 USD 845,846 833,247 0.20
GNMA	MA3312	4.5%	20/12/2045 USD 9,097 9,533 –
GNMA	MA3521	3.5%	20/03/2046 USD 213,057 214,452 0.05
GNMA	MA3596	3%	20/04/2046 USD 172,267 169,523 0.04
GNMA	MA3664	4%	20/05/2046 USD 413,082 424,077 0.10
GNMA	MA3873	3%	20/08/2046 USD 2,207,965 2,171,436 0.52
GNMA	MA3935	2.5%	20/09/2046 USD 222,103 212,090 0.05
GNMA	MA3936	3%	20/09/2046 USD 1,143,761 1,125,363 0.27
GNMA	MA4003	3%	20/10/2046 USD 312,712 307,441 0.07
GNMA	MA4068	3%	20/11/2046 USD 509,887 501,214 0.12
GNMA	MA4126	3%	20/12/2046 USD 691,055 679,193 0.16
GNMA	MA4198	4.5%	20/01/2047 USD 34,587 36,235 0.01
GNMA	MA4320	3%	20/03/2047 USD 521,937 513,243 0.12
GNMA	MA4323	4.5%	20/03/2047 USD 373,242 389,440 0.09
GNMA	MA4452	4%	20/05/2047 USD 1,494,811 1,529,762 0.37
GNMA	MA4513	5%	20/06/2047 USD 139,969 146,054 0.04
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

GM Financial Automobile Leasing USD 125,000 124,850 0.03 GNMA AM4385 3.5% 20/05/2045 USD 20,089 20,206 0.01
71031» Series 20152 '0’ 2-53% GNMA AM4931 3.5% 20/04/2045 USD 18 141 18 247 —
20 03 2020 ’ ‘

GM/Fine/ancial Consumer Automobile USD 70 000 68 951 0 O2
GNMA AM8053 35% 20/O5/2045 USD 38792 39915 0'01

Receivables Tree,’ series 2O176A .B,_
‘ ' GNMA ARO556 3.5% 20/01/2046 USD 17,286 17,386 —

144A 2.33% 16/03/2023 GNMA AR7632 3.5% 20/02/2046 USD 308,066 309,849 0.07
GM Financial Consumer Automobile USD 615,000 617,722 0.15 GNMA AS8186 3.5% 20/05/2046 USD 22,849 22,979 0.01

Receivables Trust Series 20192 13’ GNMA AS9176 3.5% 20/05/2046 USD 18,067 18,153 —
G3h'/|1F2':/T 18/I12/2023 R I _ USD 100 000 99 706 0 O2 GNMA AS9216 3% 20/05/2046 USD 31,884 31,41 1 0.01

OOl'p an wner GVO vlng , , . _Trust’ series 201 e1 B,’ 1 44A 241% GNMA AS9217 3% 20/05/2046 USD 20,116 19,801
17/05/2021 GNMA AS9258 3% 20/07/2046 USD 29,970 29,525 0.01

GMF Floorplan Owner Revolving USD 425,000 422,857 0.10 GNMA AS9259 3% 20/07/2045 USD 61 1200 50.242 0-01
Trust. Series 20176 ‘B’, 144A 2.26% GNMA AS9260 3% 20/07/2046 USD 57,589 56,692 0.01
19/08/2021 GNMA AT3441 3% 20/07/2046 USD 87,770 86,400 0.02

GNM0 '0' S3093 201 141 55" 45% USD 59-975 3-374 ‘ GNMA AT3442 3% 20/06/2046 USD 68 416 67 305 0 0220/12/2039 ' ‘ '
GNMA, IO, Series 2012-94 ‘Bi’ 4% USD 94,995 1 1,453 — GNMA AT4041 3:157" 20/05/2046 USD 2705 2720 '
20/05/2037 GNMA AT4164 3 /1 20/07/2046 USD 114,736 112,944 0.03

GNMA, Series 20188 ‘DA’ 3% USD 352,222 350,717 0.08 GNMA AT4176 3% 20/07/2046 USD 21 ,613 21.276 0.01
20/ 1 1/2047 GNMA Au0255 3% 20/08/2046 USD 27,256 26,814 0.01

GNMA, IO, Series 2011-88 ‘El’ 4.5% USD 9,452 422 — GNMA AUO271 3% 20/08/2046 USD 44,672 43,975 0.01
20/ 1 1/2039 GNMA AU2016 3% 20/08/2046 USD 47,549 46,844 0.01

G2'‘g‘/4(;*e;/'g(-)§§’1eS 201332 "5' 3-5% U50 143-233 30-323 0-01 GNMA AV8326 3% 20/09/2046 USD 24,109 23,719 0.01
, GNMA AV8327 3% 20/09/2046 USD 29,129 28,675 0.01GNMA, IO, Series 2010103 ‘IN’ 4.5% USD 3,488 141 —

20/02/2039 GNMA BF2644 5% 20/05/2048 USD 73,301 77,187 0.02
GNMA, Series 2017-184 ‘JH’ 3% USD 286,431 285,936 0.07 GNMA 552373 5% 20/05/2043 U50 35-109 39-519 0-02
20/12/2047 GNMA BF3008 5% 20/07/2048 USD 44,746 47,122 0.01

GNMA, IO, Series 201324 ‘OI’ 4% USD 43,971 9,233 — GNMA BF4937 5% 20/06/2048 USD 321,254 337,280 0.08
20/02/2043 GNMA BG3769 5% 20/07/2048 USD 39,770 42,202 0.01

GNMA 3305 5-5% 20/ 1 1/2032 U50 55-353 70-350 0-02 GNMA BG5047 5% 20/09/2048 USD 219,199 232,603 0.06
GNMA 3490 5-5% 20/12/2033 U30 53-704 72-225 0-02 GNMA MA0221 4% 20/07/2042 USD 1 14,183 1 17,764 0.03
GNMA 351 1 5% 20/09/2034 U50 40-920 44-931 0-01 GNMA MA0318 3.5% 20/08/2042 USD 1 15,227 1 16,371 0.03
GNMA 4050 5% 20/12/2037 USD 4-435 4-325 - GNMA MA0392 3.5% 20/09/2042 USD 38,679 39,063 0.01
GNMA 4558 4.5% 20/10/2039 USD 93,835 98,386 0.02 GNMA MA0393 4% 20/09/2042 USD 7,615 7352 _
GNMA 4559 5% 20/10/2039 U50 19-003 20-213 0-01 GNMA MA0460 2.5% 20/10/2042 USD 204,126 197,008 0.05
GNMA 4577 4-5% 20/ 1 1/2039 U50 9-577 10-045 ‘ GNMA MA0535 4% 20/1 1/2042 USD 72,304 74,564 0.02
GNMA 4715 5% 20/05/2040 U50 14-150 15-223 ‘ GNMA MA0623 2.5% 20/12/2042 USD 483,275 466,432 0.1 1
GNMA 4772 5% 20/03/2040 USD 9-935 10490 - GNMA MA0625 3.5% 20/12/2042 USD 50,619 51,122 0.01
GNMA 4301 4-5% 20/09/2040 U50 39-440 41 -349 0-01 GNMA MA0699 3.5% 20/01/2043 USD 740,271 747,627 0.18
GNMA 4334 4-5% 20/10/2040 U50 33-059 34-573 0-01 GNMA MA0783 3.5% 20/02/2043 USD 40,317 40,891 0.01
GNMA 4354 4-5% 20/ 1 1/2040 U50 34-412 35-031 0-01 GNMA MA1012 3.5% 20/05/2043 USD 244,896 247,330 0.06
GNMA 4945 4-5% 20/02/2041 U50 125-020 132-133 0-03 GNMA MA1285 3.5% 20/09/2043 USD 556,367 561,891 0.13
GNMA 4973 4-5% 20/03/2041 USD 35-232 35-942 0-01 GNMA MA1678 4% 20/02/2044 USD 258,441 266,288 0.06
GNMA 4979 5% 20/03/2041 U50 75-134 30-532 0-02 GNMA MA2222 3% 20/09/2044 USD 164,087 162,468 0.04
GNMA 5054 4% 20/05/2041 U50 53-123 59-959 0-01 GNMA MA2896 5.5% 20/06/2045 USD 137,303 146,170 0.04
GNMA 710927 5% 15/10/2039 U50 10272 10-337 ‘ GNMA MA2963 4.5% 20/07/2045 USD 300,172 313,043 0.08
GNMA 723339 5% 15/09/2039 U50 20-355 21 -573 0-01 GNMA MA3033 3% 20/08/2045 USD 845,846 833,247 0.20
GNMA 782888 5% 15/02/2040 USD 32,354 34,518 0.01 GNMA MA3312 45% 20/12/2045 USD 9,097 9533 _

GNMA 732339 5% 15/02/2040 U30 32-354 34-513 0-01 GNMA MA3521 3.5% 20/03/2046 USD 213,057 214,452 0.05
GNMA 733403 3-5% 15/09/2041 U50 54-120 54-729 0-02 GNMA MA3596 3% 20/04/2046 USD 172,267 169,523 0.04
GNMA 733725 3-5% 20/03/2043 U50 92-109 92-535 0-02 GNMA MA3664 4% 20/05/2046 USD 413,082 424,077 0.10
GNMA 733972 5% 15/12/2039 USD 122-493 129-350 0-03 GNMA MA3873 3% 20/08/2046 USD 2,207,965 2,171,436 0.52
GNMA 734012 5-5% 15/10/2033 USD 3-247 3-923 — GNMA MA3935 2.5% 20/09/2046 USD 222,103 212,090 0.05
GNMA 734057 4-5% 15/09/2045 U50 253-357 275-279 0-07 GNMA MA3936 3% 20/09/2046 USD 1,143,761 1,125,363 0.27
GNMA 734059 5% 15/05/2040 U50 52-133 55-259 0-01 GNMA MA4003 3% 20/10/2046 USD 312,712 307,441 0.07
GNMA 784145 3.5% 20/02/2046 USD 258,210 260,237 0.06 GNMA MA4068 3% 20/11/2046 USD 509,887 50,214 O_12
GNMA 784474 3.5% 20/02/2048 USD 1,376,629 1,384,272 0.33 GNMA MA4-126 3% 20/12/2046 USD 691,055 679,193 016

GNMA 734549 4% 20/01/2043 USD 450533 471 -1 53 0-11 GNMA MA4198 4.5% 20/01/2047 USD 34,587 36,235 0.01
GNMA AA3342 3% 15/10/2042 U50 9-353 9-221 ‘ GNMA MA4320 3% 20/03/2047 USD 521,937 513,243 0.12
GNMA AA5403 3% 15/05/2043 U50 13-123 12-937 ‘ GNMA MA4323 4.5% 20/03/2047 USD 373,242 389,440 0.09
GNMA AD1732 2-5% 15/02/2043 U30 45-734 43-575 0-01 GNMA MA4452 4% 20/05/2047 USD 1,494,81 1 1,529,762 0.37
GNMA AJ9334 3-5% 20/10/2044 USD 25-540 25-721 0-01 GNMA MA4513 5% 20/06/2047 USD 139,969 146,054 0.04
GNMA AL4508 3.5% 20/02/2045 USD 52,709 53,017 0.01

INVEST WITH CONFIDENCE T.ROWEPRICE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

GNMA	MA4588	4.5%	20/07/2047 USD 534,092 552,578 0.13
GNMA	MA4589	5%	20/07/2047 USD 93,193 97,036 0.02
GNMA	MA4654	4.5%	20/08/2047 USD 1,776,007 1,837,480 0.44
GNMA	MA4655	5%	20/08/2047 USD 155,729 162,152 0.04
GNMA	MA4657	6%	20/08/2047 USD 52,201 55,410 0.01
GNMA	MA4721	4.5%	20/09/2047 USD 444,409 459,791 0.11
GNMA	MA4722	5%	20/09/2047 USD 466,296 485,527 0.12
GNMA	MA4781	5%	20/10/2047 USD 701,060 729,973 0.18
GNMA	MA4903	5%	20/12/2047 USD 674,613 702,436 0.17
GNMA	MA4965	5%	20/01/2048 USD 886,453 923,012 0.22
GNMA	MA5018	3%	20/02/2048 USD 1,036,679 1,018,286 0.24
GNMA	MA5195	5.5%	20/05/2048 USD 956,361 1,004,575 0.24
GNMA	MA5400	5%	20/08/2048 USD 895,328 933,054 0.22
GNMA	MA5468	5%	20/09/2048 USD 1,448,344 1,510,759 0.36
GNMA	MA5528	4%	20/10/2048 USD 642,194 657,210 0.16
GNMA	MA5530	5%	20/10/2048 USD 405,468 422,910 0.10
GNMA	MA5595	4%	20/11/2048 USD 843,219 862,935 0.21
GNMA	MA5651	4%	20/12/2048 USD 405,000 414,470 0.10
Goldman	Sachs	Group,	Inc.	(The),	FRN	
3.691%	05/06/2028

USD 715,000 666,051 0.16

Great	Wolf	Trust,	FRN,	Series	2017-
WOLF	‘A’,	144A	3.306%	15/09/2034

USD 695,000 683,508 0.16

Great	Wolf	Trust,	FRN,	Series	2017-
WOLF	‘B’,	144A	3.507%	15/09/2034

USD 355,000 350,310 0.08

GS	Mortgage	Securities	Trust,	Series	
2016-GS4	‘A3’	3.178%	10/11/2049

USD 460,000 446,583 0.11

GS	Mortgage	Securities	Trust,	Series	
2015-GC34	‘A4’	3.506%	10/10/2048

USD 155,000 154,440 0.04

GS	Mortgage	Securities	Trust,	Series	
2014-GC26	‘A5’	3.629%	10/11/2047

USD 220,000 223,102 0.05

GS	Mortgage-Backed	Securities	Trust,	
FRN,	Series	2014-EB1A	‘2A1’,	144A	
2.456%	25/07/2044

USD 34,120 33,548 0.01

Hardee’s	Funding	LLC,	Series	2018-1A	
‘AI’,	144A	4.25%	20/06/2048

USD 478,800 485,000 0.12

Highwoods	Realty	LP,	REIT	4.125%	
15/03/2028

USD 285,000 280,966 0.07

Hilton	Grand	Vacations	Trust,	
Series	2014-AA	‘A’,	144A	1.77%	
25/11/2026

USD 30,424 29,944 0.01

Hilton	Grand	Vacations	Trust,	
Series	2017-AA	‘A’,	144A	2.66%	
26/12/2028

USD 58,857 58,273 0.01

Hospitality	Mortgage	Trust,	FRN,	
Series	2017-HIT	‘A’,	144A	3.167%	
08/05/2030

USD 100,000 98,607 0.02

InTown	Hotel	Portfolio	Trust,	FRN,	
Series	2018-STAY	‘A’,	144A	3.007%	
15/01/2033

USD 405,000 401,493 0.10

INVISTA	Finance	LLC,	144A	4.25%	
15/10/2019

USD 45,000 45,138 0.01

J.P. Morgan Chase Commercial 
Mortgage	Securities	Trust,	Series	
2013-LC11	‘A5’	2.96%	15/04/2046

USD 145,000 142,636 0.03

J.P. Morgan Chase Commercial 
Mortgage	Securities	Trust,	FRN,	
Series	2016-JP3	‘B’	3.397%	
15/08/2049

USD 170,000 161,395 0.04

Jimmy	Johns	Funding	LLC,	Series	
2017-1A	‘A2I’,	144A	3.61%	
30/07/2047

USD 93,813 93,751 0.02

JobsOhio	Beverage	System	‘B’	4.532%	
01/01/2035

USD 155,000 165,937 0.04

JPMBB Commercial Mortgage 
Securities	Trust,	Series	2014-C22	‘A4’	
3.801%	15/09/2047

USD 430,000 436,585 0.10

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

JPMBB Commercial Mortgage 
Securities	Trust,	FRN,	Series	2014-
C21	‘B’	4.341%	15/08/2047

USD 280,000 280,214 0.07

JPMDB Commercial Mortgage 
Securities	Trust,	Series	2016-C2	‘A1’	
1.423%	15/06/2049

USD 159,665 157,058 0.04

JPMorgan	Chase	&	Co.,	FRN	3.797%	
23/07/2024

USD 1,435,000 1,433,407 0.34

Kaiser Foundation Hospitals 3.5% 
01/04/2022

USD 250,000 253,715 0.06

Kubota	Credit	Owner	Trust,	
Series	2016-1A	‘A3’,	144A	1.5%	
15/07/2020

USD 67,715 67,294 0.02

Los Angeles Community College 
District	6.75%	01/08/2049

USD 150,000 217,375 0.05

Magnetite	XVIII	Ltd.,	FRN	‘AR’,	144A	
3.696%	15/11/2028

USD 1,035,000 1,023,782 0.25

Maryland State Transportation 
Authority	5.754%	01/07/2041

USD 85,000 104,839 0.03

Maryland State Transportation 
Authority	5.888%	01/07/2043

USD 165,000 207,250 0.05

Metropolitan Transportation Authority 
7.336%	15/11/2039

USD 80,000 112,492 0.03

Metropolitan Water Reclamation 
District of Greater Chicago 5.72% 
01/12/2038

USD 410,000 494,956 0.12

Mill	City	Mortgage	Loan	Trust,	FRN,	
Series	2016-1	‘A1’,	144A	2.5%	
25/04/2057

USD 86,848 85,320 0.02

Mill	City	Mortgage	Loan	Trust,	FRN,	
Series	2017-2	‘A1’,	144A	2.75%	
25/07/2059

USD 284,226 279,820 0.07

Mill	City	Mortgage	Loan	Trust,	FRN,	
Series	2018-1	‘A1’,	144A	3.25%	
25/05/2062

USD 322,487 320,091 0.08

MMAF	Equipment	Finance	LLC,	
Series	2017-AA	‘A2’,	144A	1.73%	
18/05/2020

USD 12,760 12,739 –

MMAF	Equipment	Finance	LLC,	
Series	2014-AA	‘A4’,	144A	1.59%	
08/02/2022

USD 64,865 64,374 0.02

MMAF	Equipment	Finance	LLC,	
Series	2016-AA	‘A4’,	144A	1.76%	
17/01/2023

USD 335,000 328,702 0.08

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	Series	2014-C18	
‘300A’	3.749%	15/08/2031

USD 205,000 205,679 0.05

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	Series	2016-C30	
‘A5’	2.86%	15/09/2049

USD 525,000 498,049 0.12

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	Series	2013-C7	
‘AS’	3.214%	15/02/2046

USD 470,000 462,464 0.11

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	FRN,	Series	2015-
C24	‘AS’	4.036%	15/05/2048

USD 60,000 60,849 0.01

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	Series	2015-C27	
‘AS’	4.068%	15/12/2047

USD 115,000 117,758 0.03

Morgan	Stanley	Capital	I	Trust,	FRN,	
Series	2017-JWDR	‘A’,	144A	3.157%	
15/11/2034

USD 665,000 658,548 0.16

Morgan	Stanley	Capital	I	Trust,	FRN,	
Series	2015-MS1	‘AS’	4.165%	
15/05/2048

USD 20,000 20,518 0.01

Morgan	Stanley	Capital	I	Trust,	Series	
2017-H1	‘AS’	3.773%	15/06/2050

USD 165,000 162,802 0.04

Morgan	Stanley	Capital	I	Trust,	FRN,	
Series	2017-ASHF	‘B’,	144A	3.557%	
15/11/2034

USD 1,210,000 1,204,469 0.29
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

GNMA MA4588 4.5% 20/07/2047 USD 534,092 552,578 0.13 JPMBB Commercial Mortgage USD 280,000 280,214 0.07
GNMA MA4589 5% 20/07/2047 USD 93,193 97,036 0.02 g:01l{'|'3t§§4S3T£tL1'§/t- fE"(‘)»8333357201 4
GNMA MA4654 4.5% 20/08/2047 USD 1,776,007 1,837,480 0.44 JPMDB Cc')mme°rC1a1/Mo/n a 6 USD 159 665 157 058 0 O4GNMA MA4655 5% 20/08/2047 USD 155,729 162,152 0.04 Securities Trust Series 2g1%c2 .A1.

‘ ’ '

GNMA MA4657 6% 20/08/2047 USD 52,201 55,410 0.01 1.423% 15/06/2049
GNMA MA4721 4.5% 20/09/2047 USD 444,409 459,791 0.11 JPMorgan Chase & Co., FRN 3.797% USD 1,435,000 1,433,407 0.34
GNMA MA4722 5% 20/09/2047 USD 466,296 485,527 0.12 23/07/2024
GNMA MA4731 5% 20/10/2047 USD 7011050 729973 Q18 Kaiser Foundation Hospitals 3.5% USD 250,000 253,715 0.06

GNMA MA4903 5% 20/12/2047 USD 674,613 702,436 0.17 K0;/(:4/goft
OW T St USD 67 715 67 294 0 02u 0 a re I ner ru , , , .GNMA MA4965 5% 20/01/2048 USD 886,453 923,012 0.22 Serbs 20161A .A3.1 1 44A 15%

GNMA MA5018 3% 20/02/2048 USD 1,036,679 1,018,286 0.24 15/07/2020
GNMA MA5195 55% 20/05/2048 USD 955.351 1 10041575 0-24 Los Angeles Community College USD 150,000 217,375 0.05
GNMA MA5400 5% 20/08/2048 USD 895,328 933,054 0.22 District 6.75% 01/08/2049
GNMA MA5468 5% 20/09/2048 USD 1,448,344 1,510,759 0.36 Magnetite XV||| Ltd.. FRN ‘AR’. 144A USD 1.035.000 1,023,782 0.25

OGNMA MA5528 4% 20/10/2048 USD 642,194 657,210 0.15 M30136 /:1 1815/ 1 142028
USD 0 O3ary an ate ransportation 85,000 104,839 .

0 / / ‘ ’ '
Maryland State Transportation USD 165,000 207,250 0.05

GNMA MA5651 4% 20/12/2048 USD 405,000 414,470 0.10 Authority 5_888% 01/07/2043
Goldman Sachs Group, Inc. (The), FRN USD 715,000 566,051 0.16 Motroooiitan Transportation Authority USD 801000 1 121492 003

3-091% 05/05/2028 7.336% 15/11/2039
Great W0" Trust» FRNr S0005 201 7' USD 095-000 083508 0-10 Metropolitan Water Reclamation USD 410,000 494,956 0.12
WOLF ‘A3 144A 3-300% 15/09/2034 District of Greater Chicago 5.72%

Great Wolf Trust, FRN, Series 2017- USD 355,000 350,310 0.08 01/12/2038
WOLF ‘B’: 144A 3-507% 15/09/2034 Mill City Mortgage Loan Trust, FRN, USD 86,848 85,320 0.02

GS Mortgage Securities Trust, Series USD 460,000 446,583 0.1 1 Series 20161 ‘A1’, 144A 2.5%
2016GS4 ‘A3’ 3.178% 10/11/2049 25/04/2057

GS Mortgage Securities Trust, Series USD 155,000 154,440 0.04 Mill City Mortgage Loan Trust, FRN, USD 284,226 279,820 0.07
2015ec34 ‘A4’ 3.506% 10/10/2048 series 2017-2 ‘A1 ’. 144A 2.75%

GS Mortgage Securities Trust, Series USD 220,000 223,102 0.05 25/07/2059
20143026 ‘A5’ 3.629% 10/11/2047 Mill City Mortgage Loan Trust, FRN, USD 322,487 320,091 0.08

GS Mortgageeacked Securities Trust, USD 34,120 33,548 0.01 39"“ 2012*‘ A‘ » 144A 325%
FRN, series 2014—EB1A‘2A1’, 144A 25/05/2052
2.456% 25/07/2044 MMAF Equipment Finance LLC, USD 12,760 12,739 —

Hardee’s Funding LLC, Series 2018—1A USD 478,800 485,000 0.12 39"“ 20‘ 7‘AA A2 i 144A ‘-73%
‘Al’, 144A 4.25% 20/06/2048 18/05/2020

Highwoods Realty LP, REIT 4.125% USD 285,000 280,966 0.07 MMAF E0“‘P'“e”,‘ F'[‘a”°9 '-'-0i 0 U30 04-805 64074 0-02
15/03/2028 Series 2014AA A4 , 144A 1.59/1

H'|t G d v t‘ T st USD 30 424 29 944 0 01 08/O2/2022' °.” '3” 3°‘? '5” '” ' ,, ‘ ' ' MMAF Equipment Finance LLC, USD 335,000 328,702 0.08sews 204 400 0’ 4440 4'77 4’ series 2016AA ‘A4’ 144A 1 76‘V25 1 1 2026 i - °
I n n a I n ru , , , . .H'|t/ G4 dV t‘ T st USD 58857 58 273 001 1700/2023

Se°r1eS :11 7_AA°‘?A5f 1544A 266% Morgan Stanley Bank or_Amerrca USD 205,000 205,679 0.05
26/1 2/2028 24802’ 5y;43*;r15t/(usage/210832101

4201 8
Hospitality Mortgage Trust, FRN, USD 100,000 98,607 0.02

' 0
,- . . 0 Morgan Stanley Bank of America USD 525,000 498,049 0.12series 2017—HlT A, 144A 3.167 A: , 1 _was/2030 i2:i“£*;z;Ci5,';;;t%:":SW3“_ . 0

|nTO‘.Nn
Hotel

P0mO|.'O.TmSt’ FRN’ 0
USD 4O5‘0O0 401093 0'10

Morgan Stanley Bank of America USD 470,000 462,464 0.1 1series 2018sTAY A, 144A 3.007 /1 , _is/oi/2033 i2:i“;*:i2;“i;73;,%%t:W”. 0INVISTA F‘ LLC, 144A 4250/ USD 45,000 45,138 0.01 .15/10/2(|)n1%nCe
0

Morgan Stanley Bank of America USD 60,000 60,849 0.01
_ Merrill Lynch Trust, FRN, Series 2015

J.P. Morgan Chase Commercial USD 145,000 142,636 0.03 C24 rAS» 4_036% 15/O5/2048M rt s rit' T t, s ' .20‘? 55%? 1 453
J.P. Morgan Chase Commercial USD 170,000 161,395 0.04 As» 4025/8% 15/1 /2047

Mortgage Securities Trust, FRN, _
Series 2016\iP3 KB! 3 3970/ Morgan Stanley Capital I Trust, FRN, USD 665,000 658,548 0.16

. 0 _ 1 1

15/08/2049 series 2017dWDR A, 144A 3.157%
15/1 1/2034J" J h F d’ LLC, 3 ' USD 93,813 93,751 0.02 _§g”1"}'_1‘,: .221, “1"4,'1'1‘f3_61.,/0 e"eS Morgan Stanley Capital I Trust, FRN, USD 20,000 20,518 0.01

30/07/2047
’ series 2015Ms1 ‘AS’ 4.165%

15/05/2048b n‘ B ‘B’ 4.532°/ USD 155 000 165 937 0.04J‘t’,1j81/";O§g’e'a9e System ° ‘ ' Morgan Stanley Capital I Trust, Series USD 165,000 162,802 0.04
JPMBB C ' I M rt USD 430 000 436 585 010 2017441 ‘AS, 347304’ 15/06/2050°mme'°'a ° gage ‘ ' ' Morgan Stanley Capital I Trust, FRN, USD 1,210,000 1,204,469 0.29Securities Trust, Series 2014»C22 ‘A4’

3.801% 15/09/2047 series 2017—AsHF ‘B’, 144A 3.557%
15/11/2034
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Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Morgan	Stanley	Capital	I	Trust,	Series	
2017-H1	‘B’	4.075%	15/06/2050

USD 180,000 177,326 0.04

MVW	Owner	Trust,	Series	2013-1A	‘A’,	
144A	2.15%	22/04/2030

USD 253,205 250,200 0.06

MVW	Owner	Trust,	Series	2014-1A	‘A’,	
144A	2.25%	22/09/2031

USD 27,178 26,751 0.01

MVW	Owner	Trust,	Series	2017-1A	‘A’,	
144A	2.42%	20/12/2034

USD 71,354 69,950 0.02

Navient	Private	Education	Loan	Trust,	
Series	2017-A	‘A2A’,	144A	2.88%	
16/12/2058

USD 145,000 141,826 0.03

Navient	Private	Education	Loan	Trust,	
Series	2018-BA	‘A2A’,	144A	3.61%	
15/12/2059

USD 465,000 469,281 0.11

Navient	Private	Education	Refi	Loan	
Trust,	Series	2018-A	‘A1’,	144A	
2.53%	18/02/2042

USD 359,465 356,967 0.09

Navient	Student	Loan	Trust,	FRN,	
Series	2016-1A	‘A’,	144A	3.206%	
25/02/2070

USD 821,719 820,746 0.20

Navient	Student	Loan	Trust,	FRN,	
Series	2018-1A	‘A2’,	144A	2.665%	
25/03/2067

USD 880,000 879,447 0.21

Nelnet	Student	Loan	Trust,	FRN,	Series	
2005-4	‘A4’	3.004%	22/03/2032

USD 663,546 650,015 0.16

Nelnet	Student	Loan	Trust,	FRN,	
Series	2006-1	‘A6’,	144A	2.76%	
23/08/2036

USD 710,000 693,355 0.17

New	Residential	Mortgage	Loan	Trust,	
FRN,	Series	2018-NQM1	‘A1’,	144A	
3.986%	25/11/2048

USD 571,940 581,817 0.14

New York City Transitional Finance 
Authority Future Tax Secured 5.508% 
01/08/2037

USD 175,000 206,292 0.05

New York City Water & Sewer System 
5.952%	15/06/2042

USD 320,000 417,037 0.10

New York State Dormitory Authority 
3.879%	01/07/2046

USD 550,000 530,376 0.13

Nissan	Auto	Lease	Trust,	Series	2017-
A	‘A3’	1.91%	15/04/2020

USD 485,000 482,650 0.12

Nissan	Auto	Lease	Trust,	Series	2017-
B	‘A3’	2.05%	15/09/2020

USD 430,000 426,928 0.10

Octagon	Investment	Partners	36	Ltd.,	
FRN	‘A1’	3.406%	15/04/2031

USD 970,000 945,622 0.23

Palisades	Center	Trust,	Series	2016-
PLSD	‘A’,	144A	2.713%	13/04/2033

USD 445,000 437,590 0.11

Port Authority of New York & New 
Jersey	4.458%	01/10/2062

USD 330,000 333,656 0.08

Principal	Financial	Group,	Inc.,	FRN	
4.7%	15/05/2055

USD 620,000 588,225 0.14

QVC,	Inc.	5.125%	02/07/2022 USD 795,000 802,298 0.19
QVC,	Inc.	4.375%	15/03/2023 USD 225,000 216,566 0.05
Sabine Pass Liquefaction LLC 5% 
15/03/2027

USD 1,595,000 1,607,784 0.39

Sabine Pass Liquefaction LLC 5.875% 
30/06/2026

USD 385,000 408,706 0.10

Sabine Pass Liquefaction LLC 4.2% 
15/03/2028

USD 65,000 62,080 0.02

San Diego County Water Authority 
Financing	Corp.	‘B’	6.138%	
01/05/2049

USD 70,000 90,467 0.02

Santander Drive Auto Receivables 
Trust,	Series	2017-1	‘B’	2.1%	
15/06/2021

USD 53,821 53,702 0.01

Santander Drive Auto Receivables 
Trust,	Series	2018-2	‘B’	3.03%	
15/09/2022

USD 365,000 364,718 0.09

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Santander Drive Auto Receivables 
Trust,	Series	2015-4	‘C’	2.97%	
15/03/2021

USD 136,083 136,046 0.03

Santander Drive Auto Receivables 
Trust,	Series	2017-1	‘C’	2.58%	
16/05/2022

USD 70,000 69,628 0.02

Santander Drive Auto Receivables 
Trust,	Series	2018-1	‘C’	2.96%	
15/03/2024

USD 190,000 189,221 0.05

Santander Drive Auto Receivables 
Trust,	Series	2018-2	‘C’	3.35%	
17/07/2023

USD 230,000 230,348 0.06

Santander Drive Auto Receivables 
Trust,	Series	2015-5	‘D’	3.65%	
15/12/2021

USD 80,000 80,230 0.02

SBA	Tower	Trust,	REIT,	144A	3.156%	
10/10/2045

USD 300,000 298,069 0.07

SBA	Tower	Trust,	REIT,	144A	3.448%	
15/03/2048

USD 945,000 938,744 0.23

SBA	Tower	Trust,	REIT,	144A	2.898%	
11/10/2044

USD 175,000 174,558 0.04

SBA	Tower	Trust,	REIT,	144A	3.168%	
09/04/2047

USD 440,000 434,979 0.10

SBA	Tower	Trust,	REIT,	144A	3.869%	
08/10/2049

USD 360,000 356,965 0.09

Sequoia	Mortgage	Trust,	FRN,	
Series	2017-CH2	‘A19’,	144A	4%	
25/12/2047

USD 530,882 530,301 0.13

Sequoia	Mortgage	Trust,	FRN,	
Series	2018-CH1	‘A2’,	144A	3.5%	
25/02/2048

USD 167,200 167,081 0.04

Sequoia	Mortgage	Trust,	FRN,	
Series	2017-5	‘B1’,	144A	3.879%	
25/08/2047

USD 217,771 218,271 0.05

Sierra Timeshare Receivables Funding 
LLC,	FRN,	Series	2014-2A	‘A’,	144A	
2.05%	20/06/2031

USD 143,127 142,950 0.03

Sierra Timeshare Receivables Funding 
LLC,	Series	2014-3A	‘A’,	144A	2.3%	
20/10/2031

USD 12,767 12,694 –

Sierra Timeshare Receivables Funding 
LLC,	Series	2015-2A	‘A’,	144A	2.43%	
20/06/2032

USD 54,863 54,094 0.01

Sierra Timeshare Receivables Funding 
LLC,	Series	2015-3A	‘A’,	144A	2.58%	
20/09/2032

USD 177,071 175,497 0.04

SLM	Student	Loan	Trust,	FRN,	Series	
2008-9	‘A’	3.835%	25/04/2023

USD 457,761 460,517 0.11

SLM	Student	Loan	Trust,	FRN,	Series	
2008-4	‘A4’	3.985%	25/07/2022

USD 348,196 352,815 0.08

SLM	Student	Loan	Trust,	FRN,	Series	
2008-5	‘A4’	4.035%	25/07/2023

USD 243,741 247,839 0.06

SMB	Private	Education	Loan	Trust,	
Series	2016-A	‘A2A’,	144A	2.7%	
15/05/2031

USD 81,475 81,466 0.02

SMB	Private	Education	Loan	Trust,	
Series	2016-C	‘A2A’,	144A	2.34%	
15/09/2034

USD 804,111 777,287 0.19

SMB	Private	Education	Loan	Trust,	
Series	2017-A	‘A2A’,	144A	2.88%	
15/09/2034

USD 690,000 675,072 0.16

SMB	Private	Education	Loan	Trust,	
Series	2018-C	‘A2A’,	144A	3.63%	
15/11/2035

USD 480,000 482,916 0.12

SMB	Private	Education	Loan	Trust,	
FRN,	Series	2015-B	‘A3’,	144A	
4.057%	17/05/2032

USD 400,000 410,022 0.10

SMB	Private	Education	Loan	Trust,	
FRN,	Series	2015-C	‘A3’,	144A	
4.257%	16/08/2032

USD 445,000 458,774 0.11
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US Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Morgan Stanley Capital I Trust, Series USD 180,000 1 77,326 0.04 Santander Drive Auto Receivables USD 136,083 136,046 0.03
2017-H1 ‘B’ 4.075% 15/06/2050 Trust, Series 20154 ‘C’ 2.97%

MVW owner Trust, series 2013-1A ‘A’, USD 253,205 250,200 0.06 15/03/2021
144A 2.15% 22/04/2030 Santander Drive Auto Receivables USD 70,000 69,628 0.02

MVW Owner Trust, series 2014-1A ‘A’, USD 27,178 26,751 0.01 T1051» SW95 2017-1 ‘0’ 2-50%
144A 2.25% 22/09/2031 10/05/2022

MVW Owner Trust Series 2O17_1 A A», USD 71354 691950 002 Santander Drive Auto
Receivaobles

USD 190,000 189,221 0.05
144A 2.42% 20/12/2034 Ig1§é3§5':31201?*1 0 2-904’

Navient Private Education Loan Trust, USD 145,000 141,826 0.03 / /
_ _

Series 2017_A rA2A»_ 1 44A 288%
Santander

Drive Auto
Receivaobles

USD 230,000 230,348 0.06
16/12/2058

Navient Private Education Loan Trust, USD 465,000 469,281 0.11 _ _
Series 2013_BA -A2A»_ 1 44A 351%

Santancéer Dni/2e Ago 11lDece2/act/>les
USD 80,000 80,230 0.02

15/12/2059 1$S11-2/
0 5 3- 5 °

Navient Private
Educat1ion1Refi

Loan USD 359,465 356,967 0.09
SBA Tower Trust RE1T 144A 3 1560/ USD 300 000 298 069 O 07Trust, Series 2018—A A1 , 144A

10/10/2045
' i ' ° i t '

2.53% 18/02/2042
Navient Student Loan Trust, FRN, USD 821,719 820,746 0.20 313;‘/53/V;%'411mS1» RE‘? 144A 3-448% U50 945000 933744 0-23
Series 201 6-1 A ‘A’, 144A 3.206%
25/02/2070 SBA Tower Trust, REIT, 144A 2.898% USD 175,000 174,558 0.04

Navient Student Loan Trust, FRN, USD 880,000 879,447 0.21 1 1/10/2044
Series 201 8-1 A ‘A2’, 144A 2.665% SBA Tower Trust, REIT, 144A 3.168% USD 440,000 434,979 0.10
25/03/2067 09/04/2047

Nelnet Student Loan Trust, FRN, Series USD 663,546 650,015 0.16 SBA Tower Trust, REIT, 144A 3.869% USD 360,000 356,965 0.09
20054 ‘A4’ 3.004% 22/03/2032 08/10/2049

Nelnet Student Loan Trust, FRN, USD 710,000 693,355 0.17 Sequoia Mortgage Trust, FRN, USD 530,882 530,301 0.13
Series 2006-1 ‘A6’, 144A 2.76% Series 2017—CH2 ‘A19’, 144A 4%
23/08/2036 25/12/2047

New Residential Mortgage Loan Trust, USD 571,940 581,817 0.14 Sequoia Mortgage Trust, FRN, USD 167,200 167,081 0.04
FRN, Series 2018-NQM1 ‘A1’, 144A Series 2018-CH1 ‘A2’, 144A 3.5%
3.986% 25/11/2048 25/02/2048

New York City Transitional Finance USD 175,000 206,292 0.05 Sequoia Mortgage Trust, FRN, USD 217,771 218,271 0.05
Authority Future Tax Secured 5.508% Series 201 7-5 ‘B1’, 144A 3.879%
01/08/2037 25/08/2047

New York City Water & Sewer System USD 320,000 417,037 0.10 Sierra Timeshare Receivables Funding USD 143,127 142,950 0.03
5.952% 15/06/2042 LLC, FRN, Series 2014—2A ‘A’, 144A

New York State Dormitory Authority USD 550,000 530,376 0.13 205% 20/00/2031
3.879% 01/07/2046 Sierra Timeshare Receivables Funding USD 12,767 12,694 —

Nissan Auto Lease Trust, Series 2017- USD 485,000 482,650 0.12 1-1-0: 391195 201404‘ ‘A3 144A 20%
A ‘A3’ 1.91% 15/04/2020 20/10/2031

Nissan Auto Lease Trust, Series 2017- USD 430,000 426,928 0.10 3'51“ T'm_5S11a'9 Re°5]V'?5'5S F0”d'”09 030 54-003 54-094 0-01
B ‘A3’ 2.05% 15/09/2020

'5'5%63/Z‘('193S2201
52/‘ A r 144A 2-43 4

Ocmgon Investment Partners 36 Ltd., USD 970,000 945,622 0.23
S_ _1__ 11 R _ bl F d_ USD 177 71 175 4 7 O 04

Palisades Center Trust, Series 2016 USD 445,000 437,590 0.1 1 20/69/e2’:1e9S2 ’ ' °
PLSD ’A” ’44A 2'7’3% ’3/O4/2033 SLM Student Loan Trust FRN Series USD 457 761 460 517 0 11

Port Authority of New York & New USD 330,000 333,656 0.08 20O8_9 .Ar 3_835% 25/('14/2623 ' ' '

Jase’ 4'458% O’/’ 0/2062 SLM Stud nt L n Trust FRN s ri USD 348 196 352 815 0 08
P£"11f17‘1311Df1ig';161:/ri2(:(i1é:§rroup,

|nc., FRN USD 620,000 588,225 0.14 20084 .24, 3_%%5% 25)O7/2'O2Z 93 ‘ ‘ '
. 0

LM d L T FRN ' USD 243 741 247 839 0.06QVC, Inc. 5.125% 02/07/2022 USD 795,000 802,298 0.19 820032’ .,‘\9[1’}4_‘(’)‘f3‘;%";S5’)O7/2'O%:"eS ‘ ‘
QVQ '00- 4-375% 15/03/2023 USD 225-000 215555 0-05 SMB Private Education Loan Trust, USD 81,475 81,466 0.02
Sabine Pass Liquefaction LLC 5% USD 1,595,000 1,607,784 0.39 Series 2016A ‘A2A’, 144A 2.7%

15/03/2027 15/05/2031
Sabine Pass Liquefaction LLC 5.875% USD 385,000 408,706 0.10 SMB Private Education Loan Trust, USD 804,111 777,287 0.19

30/06/2026 Series 2016-0 ‘A2A’, 144A 2.34%
Sabine Pass Liquefaction LLC 4.2% USD 65,000 62,080 0.02 15/09/2034

15/03/2028 SMB Private Education Loan Trust, USD 690,000 675,072 0.16
san Diego County Water Authority USD 70,000 90,467 0.02 Series 2017-A ‘A2A’, 144A 2.88%

Financing Corp. ‘B’ 6.138% 15/09/2034
01/05/2049 SMB Private Education Loan Trust, USD 480,000 482,916 0.12

Santander Drive Auto Receivables USD 53,821 53,702 0.01 Series 201810 ‘/-\2/-\’. 144A 3-53%
Trust, Series 2017-1 ‘B’ 2.1% 15/11/2035
15/06/2021 SMB Private Education Loan Trust, USD 400,000 410,022 0.10

Santander Drive Auto Receivables USD 365,000 364,718 0.09 FRN» SW03 201513 ’A3’- 144A
Trust, Series 20182 ‘B’ 3.03% 4-057% 17/05/2032
15/09/2022 SMB Private Education Loan Trust, USD 445,000 458,774 0.11

FRN, Series 2015C ‘A3’, 144A
4.257% 16/08/2032
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

South Carolina Public Service Authority 
‘D’	2.388%	01/12/2023

USD 240,000 227,654 0.05

South Carolina Public Service Authority 
‘D’	4.77%	01/12/2045

USD 162,000 168,883 0.04

STACR	Trust,	FRN,	Series	2018-DNA3	
‘M1’,	144A	3.256%	25/09/2048

USD 260,000 259,650 0.06

STACR	Trust,	FRN,	Series	2018-HRP2	
‘M1’,	144A	3.16%	25/02/2047

USD 545,000 544,376 0.13

Starwood	Mortgage	Residential	Trust,	
FRN,	Series	2018-IMC2	‘A1’,	144A	
4.121%	25/10/2048

USD 803,397 800,153 0.19

State Board of Administration Finance 
Corp.	2.163%	01/07/2019

USD 110,000 109,546 0.03

State Board of Administration Finance 
Corp.	2.995%	01/07/2020

USD 365,000 364,704 0.09

Synchrony Credit Card Master Note 
Trust,	Series	2015-1	‘B’	2.64%	
15/03/2023

USD 300,000 297,887 0.07

Synchrony Credit Card Master Note 
Trust,	Series	2017-1	‘C’	2.56%	
15/06/2023

USD 1,140,000 1,127,270 0.27

Synchrony Credit Card Master Note 
Trust,	Series	2018-1	‘C’	3.36%	
15/03/2024

USD 550,000 550,330 0.13

Time Warner Cable LLC 6.55% 
01/05/2037

USD 353,000 361,373 0.09

Towd	Point	Mortgage	Trust,	FRN,	
Series	2016-5	‘A1’,	144A	2.5%	
25/10/2056

USD 632,083 615,872 0.15

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-3	‘A1’,	144A	2.75%	
25/07/2057

USD 264,147 258,317 0.06

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-5	‘A1’,	144A	2.915%	
25/02/2057

USD 199,156 197,548 0.05

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-6	‘A1’,	144A	2.75%	
25/10/2057

USD 831,499 811,873 0.19

Towd	Point	Mortgage	Trust,	FRN,	
Series	2018-2	‘A1’,	144A	3.25%	
25/03/2058

USD 852,099 841,865 0.20

Towd	Point	Mortgage	Trust,	FRN,	
Series	2016-2	‘A1A’,	144A	2.75%	
25/08/2055

USD 164,687 161,450 0.04

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-3	‘A1B’,	144A	3%	
25/03/2054

USD 69,972 69,405 0.02

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-4	‘A1B’,	144A	2.75%	
25/04/2055

USD 81,228 80,337 0.02

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-5	‘A1B’,	144A	2.75%	
25/05/2055

USD 254,379 251,330 0.06

Towd	Point	Mortgage	Trust,	FRN,	
Series	2016-1	‘A1B’,	144A	2.75%	
25/02/2055

USD 74,718 73,910 0.02

Towd	Point	Mortgage	Trust,	FRN,	
Series	2016-1	‘A3B’,	144A	3%	
25/02/2055

USD 100,693 99,751 0.02

Towd	Point	Mortgage	Trust,	FRN,	
Series	2015-4	‘M1’,	144A	3.75%	
25/04/2055

USD 1,110,000 1,115,241 0.27

Transcontinental Gas Pipe Line Co. 
LLC	4%	15/03/2028

USD 170,000 165,465 0.04

Transcontinental Gas Pipe Line Co. 
LLC	4.6%	15/03/2048

USD 240,000 222,162 0.05

United Airlines Pass-Through 
Trust,	Series	2014-2	‘B’	4.625%	
03/03/2024

USD 316,184 315,773 0.08

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

University of North Carolina at Chapel 
Hill	3.847%	01/12/2034

USD 210,000 219,351 0.05

US	Airways	Pass-Through	Trust,	Series	
2012-2	‘A’	4.625%	03/12/2026

USD 78,403 81,261 0.02

US	Airways	Pass-Through	Trust,	Series	
2013-1	‘A’	3.95%	15/05/2027

USD 89,794 89,345 0.02

USAA	Auto	Owner	Trust,	Series	2016-
1	‘B’	1.82%	15/10/2023

USD 535,000 531,389 0.13

Utah	Transit	Authority	‘B’	5.937%	
15/06/2039

USD 145,000 183,524 0.04

Utility	Debt	Securitization	‘T1’0%	
15/06/2021

USD 56,000 55,814 0.01

Verizon	Owner	Trust,	Series	2017-1A	
‘A’,	144A	2.06%	20/09/2021

USD 415,000 411,994 0.10

Verizon	Owner	Trust,	Series	2016-2A	
‘C’,	144A	2.36%	20/05/2021

USD 180,000 179,026 0.04

Verizon	Owner	Trust,	Series	2017-1A	
‘C’,	144A	2.65%	20/09/2021

USD 165,000 163,992 0.04

Verizon	Owner	Trust,	Series	2018-1A	
‘C’,	144A	3.2%	20/09/2022

USD 365,000 365,466 0.09

Verus	Securitization	Trust,	FRN,	
Series	2018-INV1	‘A1’,	144A	3.626%	
25/03/2058

USD 159,538 159,711 0.04

Virginia Commonwealth Transportation 
Board	5.35%	15/05/2035

USD 265,000 302,362 0.07

Volvo	Financial	Equipment	LLC,	
Series	2016-1A	‘A3’,	144A	1.67%	
18/02/2020

USD 66,876 66,744 0.02

Volvo Financial Equipment Master 
Owner	Trust,	FRN,	Series	2017-A	‘A’,	
144A	2.806%	15/11/2022

USD 140,000 140,380 0.03

Wells Fargo Commercial Mortgage 
Trust,	Series	2016-C33	‘A3’	3.162%	
15/03/2059

USD 290,000 282,546 0.07

Wells Fargo Commercial Mortgage 
Trust,	Series	2016-C34	‘A4’	3.096%	
15/06/2049

USD 800,000 771,467 0.19

Wells Fargo Commercial Mortgage 
Trust,	FRN,	Series	2017-C38	‘B’	
3.917%	15/07/2050

USD 930,000 915,212 0.22

WFCM,	Series	2015-NXS2	‘AS’	4.039%	
15/07/2058

USD 35,000 35,822 0.01

WFCM,	Series	2015-NXS2	‘C’	4.394%	
15/07/2058

USD 30,000 29,226 0.01

WFRBS Commercial Mortgage 
Trust,	Series	2014-C20	‘A4’	3.723%	
15/05/2047

USD 455,000 461,862 0.11

WFRBS Commercial Mortgage Trust 
‘A5’	4.101%	15/03/2047

USD 360,000 371,973 0.09

WFRBS	Commercial	Mortgage	Trust,	
FRN,	Series	2014-C22	‘AS’	4.069%	
15/09/2057

USD 1,000,000 1,023,669 0.25

WFRBS	Commercial	Mortgage	Trust,	
FRN,	Series	2014-C19	‘B’	4.723%	
15/03/2047

USD 79,000 81,569 0.02

Wheels	SPV	2	LLC,	Series	2017-1A	
‘A2’,	144A	1.88%	20/04/2026

USD 132,095 131,229 0.03

Willis	North	America,	Inc.	3.6%	
15/05/2024

USD 505,000 492,049 0.12

World Omni Auto Receivables 
Trust,	Series	2018-A	‘A2’	2.19%	
17/05/2021

USD 397,198 395,843 0.10

World	Omni	Auto	Receivables	Trust,	
Series	2017-B	‘B’	2.37%	15/05/2024

USD 340,000 332,790 0.08

Worldwide	Plaza	Trust,	Series	2017-
WWP	‘A’,	144A	3.526%	10/11/2036

USD 390,000 384,361 0.09

222,673,067 53.40
Total Bonds 246,899,828 59.21
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

South Carolina Public Service Authority USD 240,000 227,654 0.05 University of North Carolina at Chapel USD 210,000 219,351 0.05
‘D’ 2.388% 01/12/2023 Hill 3.847% 01/12/2034

South Carolina Public Service Authority USD 162,000 168,883 0.04 US Ainrvays Pass-Through Trust, Series USD 78,403 81,261 0.02
‘D’ 4.77% 01/12/2045 2012-2 ‘A’ 4.625% 03/12/2026

STACR Trust, FRN, Series 2018DNA3 USD 260,000 259,650 0.06 US AinNays Pass—Thr0ugh Trust, Series USD 89,794 89,345 0.02
‘M1’, 144A 3.256% 25/09/2048 2013-1 ‘A’ 3.95% 15/05/2027

STACR Trust, FRN, Series 2018HRP2 USD 545,000 544,376 0.13 USAA Auto Owner Trust, Series 2016 USD 535,000 531,389 0.13
‘M1’, 144A 3.16% 25/02/2047 1 ‘B’ 1.82% 15/10/2023

StanNood Mortgage Residential Trust, USD 803,397 800,153 0.19 Utah Transit Authority ‘B’ 5.937% USD 145,000 183,524 0.04
FRN, Series 2018-lMC2 ‘A1’, 144A 15/06/2039
4.121% 25/10/2048 Utility Debt Securitization ‘T1’0% USD 56,000 55,814 0.01

State Board of Administration Finance USD 1 10,000 109,546 0.03 15/06/2021
C°’P- 2-153% 01/07/2019 Verizon Owner Trust, Series 2017—1A USD 415,000 411,994 0.10

State Board of Administration Finance USD 365,000 364,704 0.09 ‘A’, 144A 2.06% 20/09/2021
Corp. 2.995% 01/07/2020 Verizon Owner Trust, Series 20162A USD 130,000 179,026 0.04

Synchrony Credit Card Master Note USD 300,000 297,887 0.07 ‘C’, 144A 2.36% 20/05/2021
11031 391195 2015'1 ‘B’ 2-54% Verizon Owner Trust, Series 2017—1A USD 165,000 163,992 0.04
15/03/2023 ‘C’, 144A 2.65% 20/09/2021

Synchrony_Credit Card Master Note USD 1,140,000 1,127,270 0.27 Verizon Owner -1—ruS1_ Series 201&1A USD 3651000 355456 009
Trust, Series 2017-1 ‘C’ 2.56% rcr 144A 32% 20/09/202215/06/2023 ' . . .

_ Verus Securitization Trust, FRN, USD 159,538 159,71 1 0.04
Synchrony CI'GdI'I Card IVIHSIGF NOIG USD 550,000 550,330 0.13 Series 20-18_|NV-1 -A1-1 144A 3_626%

Trust, Series 2018-1 ‘C’ 3.36% 25/03/205815/03/2024 . . . .
_ Virginia Commonwealth Transportation USD 265,000 302,362 0.07

Time Warner Cable LLC 6.55% USD 353,000 361,373 0.09 Board 535% 15/05/20351 05 20 7O / /
_

3
Volvo Financial Equipment LLC, USD 66,876 66,744 0.02

Towd Point Mortgage Trust, FRN, USD 632,083 615,872 0.15 Sen-es 2016_1A rA3r 144A 157%Series 20165 ‘A1’, 144A 2.5% 13/02/2020 ’
25/10/2056 Volvo Financial E ui ment Master USD 140 000 140 380 0 03Towd Point Mortgage Trust, FRN, USD 254,147 258,317 0.06 OWne,1,,,S1 FRQN ‘$9,195 2017_A .Ar ’ ‘ '
Series 20173 ‘A1’, 144A 2.75% 144A 28063,, 15/11/2022 ‘
25/07/2057 Wells Fargo Commercial Mortgage USD 290 000 282 546 0 07

Towd Point
Mortgage

Trust,
FRND,

USD 199,156 197,548 0.05 Trust‘ Series 201 6033 _A3, 3.162%
r . .

Wells Far 0 Commercial Mort a e USD 800,000 771,467 0.19
TOW0 POIIII

Mortgage
TFUSI,

FR‘IJ\I,
USD 831,499 811,873 0.19 Trust‘ 831193 2016034 -A4' §_0g6o/0

2313(3)/22(())‘g77-6
A1 , 144A 2.75%: 15/06/2049

W II F C ' I M rt USD 930,000 915,212 0.22
Towd Point Mortgage Trust, FRN, USD 852,099 841,865 0.20 -1—em:t‘1a:r1g1’311 809111-1er:e2r8’1a7_CC:;8gg’»;e

series 20132 ‘A1’, 144A 3.25% 3_917% 15/07/2050
25/03/2058 WFCM Series 2015 NXS2 ‘AS’ 4 039? USD 35 000 35 822 0 01Towd Point Mortgage Trust, FRN, USD 164,687 161,450 0.04 15/01/2058 ' ° ’ ‘ '
S ' 2016-2 ‘A1A’, 144A 2.75?
22/08/2055

0

Towd Point Mortgage Trust, FRN, USD 69,972 69,405 0.02
WFRBS C , I M USD 0 1 1Sefi es20153 .A1B., 144A 3% ommercia ongage

455,000 461,862 .
Trust, Series 2014-C20 A4 3.723%25/03/2054 15/05/2047

T d P ' t M rt T t, FRN, USD 81,228 80,337 0.02 .$3163 381 52. 1:1l:1SA 215%
25/04/2055 A5 4.101 /0 15/03/2047

Towd Pomt Mortgage -1-rust, FRN‘ USD 254,379 251 1330 006 WFRBS Commercial
Mortgage Truost,

USD 1,000,000 1,023,669 0.25
Series 20155 rA1Br’ 144A 215% FRN, Series 2014-C22 AS 4.069%:

25/05/2055 15/09/2057
Towd Point Mortgage -1-rust, FRN_ USD 741718 731910 002 WFRBS Commercial

Mortgage
Trust, USD 79,000 81,569 0.02

Series 20161 ‘A1B’, 144A 2.75% FR” 30003 29144719 B 4-723%
25/02/2055 1 5/93/2947

Towd Point Mortgage Trust, FRN, USD 100,599 99,751 0.02 VY“9,e'S SPV 2 '-'39» 39105 2017‘1'‘\ USD 132095 131229 0-93
Series 20161 ‘A3B’, 144A 3% A2 v 1440 1-83 0 29/94/2926
25/02/2055 Willis North America, Inc. 3.6% USD 505,000 492,049 0.12

Towd Point Mortgage Trust, FRN, USD 1,1 10,000 1,1 15,241 0.27 15/05/2024
Series 20154 ‘M1’, 144A 3.75% World Omni Auto Receivables USD 397,198 395,843 0.10
25/04/2055 Trust, Series 2018-A ‘A2’ 2.19%

Transcontinental Gas Pipe Line Co. USD 170,000 165,465 0.04 17/05/2021
LLC 4% 15/03/2028 World Omni Auto Receivables Trust, USD 340,000 332,790 0.08

Transcontinental Gas Pipe Line Co. USD 240,000 222,162 0.05 Senes 201713 B 237% 15/05/2024
LLC 4.6% 15/03/2048 Worldwide Plaza Trust, Series 2017- USD 390,000 384,361 0.09

United Airlines Pass—Through USD 316,184 315,773 0.08 WWP A- 144*‘ 9-520% 19/ 1 1/2930
Trust, Series 2014-2 ‘B’ 4.625% 222,673,067 53.40
03/03/2024 Total Bonds 246,899,828 59.21
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Aggregate Bond Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Convertible Bonds
CHINA
Ctrip.com	International	Ltd.	1.25%	
15/09/2022

USD 460,000 446,515 0.11

446,515 0.11
Total Convertible Bonds 446,515 0.11
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

247,346,343 59.32

Total Investments 406,662,963 97.52

To Be Announced Contracts

Country
Security 
Description Currency

Nominal 
Value

Market 
Value
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

United States 
of America

FNMA,	2.50%,	
25/01/2029

USD 1,040,000 1,013,919 6,906 0.24

United States 
of America

FNMA,	3.00%,	
25/01/2033

USD 85,000 84,673 576 0.02

United States 
of America

FNMA,	3.00%,	
25/01/2048

USD 553,752 538,186 2,945 0.13

United States 
of America

FNMA,	4.00%,	
25/01/2048

USD 460,480 468,720 2,027 0.11

United States 
of America

GNMA,	3.50%,	
15/01/2048

USD 920,000 924,043 8,068 0.22

United States 
of America

GNMA,	4.00%,	
15/01/2048

USD 885,000 904,619 4,408 0.22

United States 
of America

GNMA,	4.50%,	
15/01/2048

USD 920,000 950,780 305 0.23

Total To Be Announced Contracts Long Positions 4,884,940 25,235 1.17
United States 

of America
FNMA,	3.50%,	
25/01/2048

USD (1,974,290) (1,969,566) (12,251) (0.47)

Total To Be Announced Contracts Short Positions (1,969,566) (12,251) (0.47)
Net To Be Announced Contracts 2,915,374 12,984 0.70

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 2,431,003 USD 2,762,890 31/01/2019 J.P. Morgan 23,833 0.01
EUR 6,257,437 USD 7,104,694 31/01/2019 Morgan Stanley 68,370 0.02
EUR 20,314,188 USD 23,118,460 28/02/2019 Bank of 

America
219,822 0.05

EUR 604,806 USD 693,826 28/02/2019 J.P. Morgan 1,015 –
GBP 7,386 USD 9,311 31/01/2019 J.P. Morgan 158 –
GBP 4,672,383 USD 5,977,702 31/01/2019 UBS 12,165 –
USD 244,546 EUR 212,892 31/01/2019 J.P. Morgan 503 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
325,866 0.08

EUR 2,000 USD 2,297 31/01/2019 J.P. Morgan (5) –
EUR 24,504,712 USD 28,116,976 31/01/2019 RBS (26,583) (0.01) 
EUR 4,021,122 USD 4,620,816 28/02/2019 J.P. Morgan (1,085) –
USD 5,143,203 EUR 4,507,434 31/01/2019 J.P. Morgan (23,787) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(51,460) (0.01) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

274,406 0.07

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

US	2	Year	Note,	29/03/2019  133 USD 28,218,860 166,250	 0.04 
US	Long	Bond,	20/03/2019 71 USD 10,350,469 469,031	 0.11 
US	Ultra	Bond,	20/03/2019 48 USD 7,695,000 377,250	 0.09 
Total Unrealised Gain on  

Financial Futures Contracts
1,012,531 0.24 

US	5	Year	Note,	29/03/2019 (138) USD (15,794,532) (192,397)	 (0.04) 
US	10	Year	Note,	20/03/2019  (67) USD (8,155,156) (174,828)	 (0.04) 
US	10	Year	Ultra	Bond,	20/03/2019 (110) USD (14,270,781) (408,703)	 (0.10) 
Total Unrealised Loss on  

Financial Futures Contracts
(775,928) (0.18) 

Net Unrealised Gain on  
Financial Futures Contracts

236,603 0.06 

Cash 7,108,496 1.70
Other Assets/(Liabilities) 3,223,145 0.78
Total Net Assets 416,994,604 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 84.42
China 2.16
Australia 2.10
United Kingdom 1.88
Germany 0.97
Mexico 0.90
Italy 0.63
Netherlands 0.55
France 0.48
Indonesia 0.42
Belgium 0.41
Ireland 0.36
Switzerland 0.36
Chile 0.28
Hong Kong 0.23
Canada 0.21
Spain 0.19
United Arab Emirates 0.17
Kazakhstan 0.16
Colombia 0.14
Kuwait 0.13
Bermuda 0.10
Denmark 0.10
Brazil 0.06
Qatar 0.06
Panama 0.05
Total Investments 97.52
Cash	and	Other	Assets/(Liabilities) 2.48
Total 100.00

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

SCHEDULE OF INVESTMENTS
As at 37 December 2078 Financial Futures Contracts

Quantity] Market Global Unrealised
Nominal Value % of Net Number of Exposure Gain/(Loss) % of Net

Investments currency Value USD Assets Security Description contracts currency USD USD Assets

c°m,e,1ib|e Bonds Us 2 Year Note, 29/03/2019 133 USD 23,213,360 166,250 0.04
01.1111A Us Long Bond, 20/03/2019 71 USD 10,350,469 469,031 0.11
Ctrip.Com International Ltd. 1.25% USD 460,000 446,515 0.1 1 U3 “M3 B°“‘‘r 20/03/2°19 43 USD 7-695900 377350 0-09

15/09/2022 Total Unrealised Gain on 1,012,531 0.24

446,515 o_1 1 Financial Futures Contracts

-1-01a, c°m,er111,1e Bonds 446,515 o_1 1 Us 5 Year Note, 29/03/2019 (133) USD (15,794,532) (192,397) (0.04)
1.°1a1 .1.rans1erab1e secur111es 2473461343 5932 Us 10 Year Note, 20/03/2019 (67) USD (8,155,156) (174,323) (0.04)
and money market instmments US 10 Year Ultra Bond, 20/03/2019 (110) USD (14,270,781) (408,703) (0.10)
dealt in 0" aflethel‘ regulated mafket Total Unrealised Loss on (775,928) (0.18)

Total Investments 406,662,963 97.52 Financial Futures Contracts
Net Unrealised Gain on 236,603 0.06
Financial Futures Contracts

To Be Announced Contracts
Market Unrealised

Security Nominal Value Gain/(Loss) % of Net cash 7,1o3_495 1 _71)
Country Description currency Value USD USD Assets other Assets/(L1abimies) 3,221“45 0:18
United States FNMA, 2.50%, USD 1,040,000 1,013,919 6,906 0.24 1-0131 N91 Assets 41519941604 101100

of America 25/01/2029
United States FNMA, 3.00%, USD 85,000 84,673 576 0.02

of America 25/01/2033
United States FNMA, 3.00%, USD 553,752 538,186 2,945 0.13 Geographic Afl ocationof P011.-fo|io

of America 25/01/2048
9/ f Net Assets

United States FNMA, 4.00%, USD 460,480 468,720 2,027 0.11
0 O

of America 25/01/2048 United States of America 84.42

United States GNMA, 350%, Use 920,000 924,043 8,068 0.22 China 2-16
of America 15/01/2048 Australia 2.10

United States GNMA, 4.00%, USD 335,000 904,619 4,403 0.22 United Kingdom 1.88
of America 15/01/2048 Germany 0.97

United States GNMA, 4.50%, USD 920,000 950,780 305 0.23 Mexico 0.90
of America 15/01 /2048 )ta)y 053

Total To Be Announced Contracts Long Positions 4,884,940 25,235 1.17 Netherlands 0.55
United States FNMA, 3.50%, USD (1,974,290) (1,969,566) (12,251) (0.47) France 0,43

of America 25/01/2048 mdonesia Q42
Total To Be Announced Contracts Short Positions (1,969,566) (12,251) (0.47) Bdgium 0_41
Net To Be Announced Contracts 2,915,374 12,984 0.70 |re)and 035

Switzerland 0.36
Chile 0.28
H K 0.23Fonrvard Currency Exchange Contracts Czlgdaong O 21

Unrealised Spain 0.19
Currency Amount cunency Amount Maturity Gain/(Loss) % of Net U -1 d A b E - 1 O 17Purchased Purchased Sold Sold Date Counterparty use Assets ”' e ra mm es '

Kazakhstan 0.1 6
EUR 2,431,003 USD 2,762,890 31/01/2019 J.P. Morgan 23,833 0.01 Cobmbia O 14
EUR 6,257,437 USD 7,104,694 31/01/2019 Morgan Stanley 68,370 0.02 Kuwan O 13
EUR 20,314,188 USD 23,118,460 28/02/2019

Bank
of 219,822 0.05 Bermuda O10

Amenca Denmark 0.1 0
EUR 604,806 USD 693,826 28/02/2019 J.P. Morgan 1,015 —

Brazil 006
GBP 7,386 USD 9,311 31/01/2019 J.P. Morgan 153 —

Qatar 006
GBP 4,672,383 USD 5,977,702 31/01/2019 UBS 12,165 —

Panama 0.05
USD 244.546 EUR 212,892 31/01/2019 J.P. Morgan 503 —

.1.otal In lmems 97 52
Total Unrealised Gain on 325,866 0.08 . . . .

Forward currency Exchange contracts Cash and Other Assets/(Llabllltles) 2.48

EUR 2,000 use 2,297 31/01/2019 J.P. Morgan (5) — T°t°' ‘°°'°°
EUR 24’504’712 USD 28’116’976 31/01/2019 R83 (26583) (Om) The accompanying notes are an integral part of these financial statements.
EUR 4,021,122 USD 4,620,316 23/02/2019 J.P. Morgan (1,035) —
USD 5,143,203 EUR 4,507,434 31/01/2019 J.P. Morgan (23,737) —
Total Unrealised Loss on (51,460) (0.01)

Fonrvard Currency Exchange Contracts
Net Unrealised Gain on 274,406 0.07
Forward Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

w

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
BRAZIL
Vale Overseas Ltd. 4.375% 
11/01/2022

USD 24,000 24,466 0.20

24,466 0.20
CHINA
Alibaba Group Holding Ltd. 3.6% 
28/11/2024

USD 250,000 245,050 2.03

Baidu,	Inc.	3.875%	29/09/2023 USD 200,000 199,336 1.65
CRCC	Yuxiang	Ltd.,	Reg.	S	3.5%	
16/05/2023

USD 200,000 196,781 1.63

CSCEC	Finance	Cayman	II	Ltd.,	Reg.	S	
2.7%	14/06/2021

USD 200,000 195,065 1.61

Eastern	Creation	II	Investment	Holdings	
Ltd.,	Reg.	S	2.75%	26/09/2020

USD 200,000 196,246 1.62

Longfor	Group	Holdings	Ltd.,	Reg.	S	
4.5%	16/01/2028

USD 200,000 175,204 1.45

SF	Holding	Investment	Ltd.,	Reg.	S	
4.125%	26/07/2023

USD 200,000 200,142 1.66

State	Grid	Overseas	Investment	2016	
Ltd.,	144A	2.75%	04/05/2022

USD 200,000 195,175 1.62

Want	Want	China	Finance	Ltd.,	Reg.	S	
2.875%	27/04/2022

USD 200,000 195,030 1.61

1,798,029 14.88
HONG KONG
Sun Hung Kai Properties Capital 
Market	Ltd.,	Reg.	S	3.625%	
16/01/2023

USD 200,000 200,634 1.66

200,634 1.66
IRELAND
Shire	Acquisitions	Investments	Ireland	
DAC	3.2%	23/09/2026

USD 150,000 136,735 1.13

136,735 1.13
ISRAEL
Teva Pharmaceutical Finance 
Netherlands	III	BV	2.2%	21/07/2021

USD 95,000 87,572 0.72

87,572 0.72
ITALY
Telecom	Italia	SpA,	144A	5.303%	
30/05/2024

USD 200,000 190,700 1.58

190,700 1.58
KUWAIT
Equate	Petrochemical	BV,	Reg.	S	
4.25%	03/11/2026

USD 200,000 194,288 1.61

194,288 1.61
MEXICO
America Movil SAB de CV 3.125% 
16/07/2022

USD 200,000 196,100 1.62

196,100 1.62
SOUTH KOREA
SK	Telecom	Co.	Ltd.,	144A	3.75%	
16/04/2023

USD 200,000 200,183 1.66

200,183 1.66
UNITED KINGDOM
Barclays	Bank	plc	5.14%	14/10/2020 USD 100,000 101,533 0.84
Barclays	plc	4.337%	10/01/2028 USD 200,000 185,238 1.53
Heathrow	Funding	Ltd.,	144A	4.875%	
15/07/2023

USD 100,000 102,544 0.85

Royal Bank of Scotland Group plc 
6.125%	15/12/2022

USD 60,000 61,070 0.51

US Investment Grade Corporate Bond Fund(2)

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	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
investment-grade corporate bonds that are denominated 
in US Dollar.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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,	convertible	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	stocks,	hybrids,	as	well	as	U.S.	
Treasury and agency securities. The fund may invest up 
to 5% of assets in mortgage- and asset-backed securities.
The fund does not invest more than 10% of assets in 
equities	and	equity-related	securities,	25%	of	assets	 in	
convertible	bonds,	5%	of	assets	in	contingent	convertible	
bonds	and	30%	of	assets	 in	money	market	 securities,	
with total investment in these categories limited to 30% 
of assets. Non-U.S. Dollar currency exposure is limited to 
10%	of	the	fund’s	net	asset	value.
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 will not invest in distressed or defaulted bonds.

US	Investment	Grade	Corporate	Bond	Fund(2)
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US Investment Grade Corporate Bond Fundlzl

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 invests mainly in a diversified portfolio of
investment-grade corporate bonds that are denominated
in US Dollar.
Specifically, the fund invests at least 70% of total assets
in corporate debt securitiesthat 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, convertible 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 stocks, hybrids, as well as U.S.
Treasury and agency securities. The fund may invest up
to 5% of assets in mortgage— and asset—backed securities.
The fund does not invest more than 10% of assets in
equities and equity—related securities, 25% of assets in
convertible bonds, 5% of assets in contingent convertible
bonds and 30% of assets in money market securities,
with total investment in these categories limited to 30%
of assets. Non-U.S. Dollar currency exposure is limited to
10% of the fund’s net asset value.
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 will not invest in distressed or defaulted bonds.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
BRAZIL
Vale Overseas Ltd. 4.375% USD 24,000 24,466 0.20

1 1/01/2022
24,466 0.20

CHINA
Alibaba Group Holding Ltd. 3.6% USD 250,000 245,050 2.03

28/1 1/2024
Baidu, Inc. 3.875% 29/09/2023 USD 200,000 199,336 1.65
CRCC Yuxiang Ltd., Reg. S 3.5% USD 200,000 196,781 1.63

16/05/2023
CSCEC Finance Cayman ll Ltd., Reg. 8 USD 200,000 195,065 1.61

2.7% 14/06/2021
Eastern Creation ll Investment Holdings USD 200,000 196,246 1.62

Ltd., Reg. S 2.75% 26/09/2020
Longfor Group Holdings Ltd., Reg. 8 USD 200,000 175,204 1.45
4.5% 16/01/2028

SF Holding Investment Ltd., Reg. 8 USD 200,000 200,142 1.66
4.125% 26/07/2023

State Grid Overseas Investment 2016 USD 200,000 195,175 1 .62
Ltd., 144A 2.75% 04/05/2022

Want Want China Finance Ltd., Reg. 8 USD 200,000 195,030 1.61
2.875% 27/04/2022

1,798,029 14.88
HONG KONG
Sun Hung Kai Properties Capital USD 200,000 200,634 1.66

Market Ltd., Reg. S 3.625%
16/01/2023

200,634 1.66
IRELAND
Shire Acquisitions Investments Ireland USD 150,000 136,735 1.13

DAC 3.2% 23/09/2026
136,735 1.13

ISRAEL
Teva Pharmaceutical Finance USD 95,000 87,572 0.72

Netherlands Ill BV 2.2% 21/07/2021
87,572 0.72

ITALY
Telecom ltalia SpA, 144A 5.303% USD 200,000 190,700 1.58
30/05/2024

190,700 1.58
KUWAIT
Equate Petrochemical BV, Reg. 8 USD 200,000 194,288 1.61
4.25% 03/11/2026

194,288 1.61
MEXICO
America Movil SAB de CV 3.125% USD 200,000 196,100 1.62

16/07/2022
196,100 1.62

SOUTH KOREA
SK Telecom Co. Ltd., 144A 3.75% USD 200,000 200,183 1.66

16/04/2023
200,183 1.66

UNITED KINGDOM
Barclays Bank plc 5.14% 14/10/2020 USD 100,000 101,533 0.84
Barolays pic 4.337% 10/01/2028 USD 200,000 185,238 1.53
Heathrow Funding Ltd., 144A 4.875% USD 100,000 102,544 0.85

15/07/2023
Royal Bank of Scotland Group plc USD 60,000 61,070 0.51

6.125% 15/12/2022
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Investment Grade Corporate Bond Fund(2) continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

w

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
Ausgrid	Finance	Pty.	Ltd.,	144A	3.85%	
01/05/2023

USD 80,000 79,919 0.66

Woodside	Finance	Ltd.,	144A	3.7%	
15/09/2026

USD 250,000 234,527 1.94

314,446 2.60
CANADA
Enbridge,	Inc.,	FRN	6%	15/01/2077 USD 60,000 53,848 0.45
Transcanada	Trust,	FRN	5.3%	
15/03/2077

USD 60,000 52,109 0.43

105,957 0.88
GERMANY
Volkswagen Group of America Finance 
LLC,	144A	4.75%	13/11/2028

USD 205,000 199,116 1.65

199,116 1.65
HONG KONG
AIA	Group	Ltd.,	144A	3.9%	
06/04/2028

USD 200,000 198,978 1.65

198,978 1.65
INDIA
Adani	Ports	&	Special	Economic	Zone	
Ltd.,	Reg.	S	3.95%	19/01/2022

USD 200,000 197,283 1.63

197,283 1.63
IRELAND
SMBC	Aviation	Capital	Finance	DAC,	
144A	4.125%	15/07/2023

USD 225,000 225,569 1.87

225,569 1.87
ITALY
Enel	Finance	International	NV,	144A	
3.625%	25/05/2027

USD 200,000 176,232 1.46

Eni	SpA,	144A	4.75%	12/09/2028 USD 205,000 200,157 1.66
376,389 3.12

MEXICO
BBVA	Bancomer	SA,	Reg.	S	6.5%	
10/03/2021

USD 150,000 155,514 1.29

Petroleos Mexicanos 4.625% 
21/09/2023

USD 60,000 56,272 0.46

211,786 1.75
NETHERLANDS
NXP	BV,	144A	4.875%	01/03/2024 USD 25,000 25,114 0.21
NXP	BV,	144A	5.55%	01/12/2028 USD 35,000 35,884 0.29

60,998 0.50
SWITZERLAND
Credit	Suisse	Group	AG,	FRN,	144A	
2.997%	14/12/2023

USD 250,000 238,266 1.97

Syngenta	Finance	NV,	144A	4.441%	
24/04/2023

USD 200,000 194,344 1.61

432,610 3.58
UNITED KINGDOM
Anglo	American	Capital	plc,	144A	
4.875%	14/05/2025

USD 200,000 196,917 1.63

196,917 1.63

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

w

Vodafone	Group	plc	5%	30/05/2038 USD 80,000 75,614 0.63
WPP Finance 2010 3.75% 
19/09/2024

USD 100,000 93,420 0.77

619,419 5.13
UNITED STATES OF AMERICA
AES	Corp.	4.5%	15/03/2023 USD 10,000 9,829 0.08
AES	Corp.	5.125%	01/09/2027 USD 25,000 24,213 0.20
Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2027

USD 150,000 146,282 1.21

Bank of New York Mellon Corp. (The) 
3.45%	11/08/2023

USD 60,000 60,211 0.50

Boardwalk Pipelines LP 4.45% 
15/07/2027

USD 175,000 161,282 1.33

Brixmor	Operating	Partnership	LP,	
REIT	3.65%	15/06/2024

USD 200,000 194,115 1.61

Bunge Ltd. Finance Corp. 3.75% 
25/09/2027

USD 50,000 44,772 0.37

CC	Holdings	GS	V	LLC,	REIT	3.849%	
15/04/2023

USD 145,000 143,507 1.19

Cimarex Energy Co. 4.375% 
01/06/2024

USD 18,000 17,862 0.15

Enbridge Energy Partners LP 7.375% 
15/10/2045

USD 60,000 75,429 0.62

EQM Midstream Partners LP 4.75% 
15/07/2023

USD 90,000 89,695 0.74

General Electric Co. 4.625% 
07/01/2021

USD 180,000 180,712 1.50

General	Motors	Financial	Co.,	Inc.	
4.35%	09/04/2025

USD 40,000 38,098 0.32

General	Motors	Financial	Co.,	Inc.	4%	
06/10/2026

USD 25,000 22,576 0.19

Healthcare	Realty	Trust,	Inc.,	REIT	
3.625%	15/01/2028

USD 65,000 61,232 0.51

Hess	Corp.	5.8%	01/04/2047 USD 70,000 63,083 0.52
Marsh	&	McLennan	Cos.,	Inc.	4.35%	
30/01/2047

USD 60,000 56,378 0.47

Morgan	Stanley	3.125%	27/07/2026 USD 200,000 184,082 1.52
MPT	Operating	Partnership	LP,	REIT	
5.25%	01/08/2026

USD 100,000 94,500 0.78

Plains All American Pipeline LP 2.85% 
31/01/2023

USD 65,000 61,179 0.51

Plains All American Pipeline LP 4.65% 
15/10/2025

USD 20,000 19,574 0.16

UnitedHealth	Group,	Inc.	3.5%	
15/02/2024

USD 55,000 55,345 0.46

US	Treasury	3%	15/08/2048 USD 245,000 243,316 2.01
Ventas	Realty	LP,	REIT	4.4%	
15/01/2029

USD 100,000 99,614 0.82

VEREIT	Operating	Partnership	LP,	
REIT	3.95%	15/08/2027

USD 100,000 93,195 0.77

Verizon	Communications,	Inc.	5.25%	
16/03/2037

USD 55,000 57,584 0.48

Xerox	Corp.	2.8%	15/05/2020 USD 30,000 29,045 0.24
2,326,710 19.26

Total Bonds 5,974,836 49.45
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

5,974,836 49.45
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US Investment Grade Corporate Bond Fundlzl continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Vodafone Group 810 5% 30/05/2038 USD 80-000 75.514 0-03 Transferable securities and money market instruments dealt in on
WPP Finance 2010 3.75% USD 100,000 93,420 0.77 another regu|ated market

19/09/2024
619,419 5.13 B°"ds

UNITED STATES OF AMERICA AUSTRN-‘A
AES Corp. 4.5% 15/03/2023 USD 10,000 9,829 0.08 A8593: glgggce P1Y- '40-» 144A 3-35% USD 30-000 79-919 0-00
AES Corp. 5.125% O1/O9/2027 USD 25,000 24,213 0.20

W
/d

Alexandria Real Estate Equities, lnc., USD 150,000 146,282 1.21 ,‘_f3‘;0f,'/§02'(”5a”Ce " ' ° ’ ‘ '
REIT 3.95% 15/01/2027

314 446 2 60Bank of New York Mellon Corp. (The) USD 60,000 60,21 1 0.50 ' '
3.45% 11/08/2023 CANADA

Boardwalk Pipelines LP 4.45% USD 175,000 161,282 1.33 31011099» '00- FR“ 5% 15/01/2077 USD 50-000 53-343 0-45
15/O7/2027 Transcanada Trust, FRN 5.3% USD 60,000 52,109 0.43

Brixmor operating Partnership LP, use 200,000 194,115 1.61 15/03/2077
REIT 3.65% 15/06/2024 105,957 0.88

Bunge Ltd. Finance Corp. 3.75% USD 50,000 44,772 0.37 GERMANY
25/O9/2027 Volkswagen Group of America Finance USD 205,000 199,1 16 1.65

CC Holdings GS V LLC, REIT 3.849% USD 145,000 143,507 1.19 LLC, 144A 4.75% 13/11/2028
15/04/2023 199,116 1.65

Cimarex Energy Go. 4.375% USD 18,000 17,862 0.15 HONG KONG01/06/2024
AIA L d. 144A 3.9"/ USD 200 000 198 978 1.65Enbridge Energy Partners LP 7.375% use 60,000 75,429 0.62 06/%'4"/“2%2g ‘ ° ’ ‘

15/10/2045
198 978 1.65

EQM Midstream Partners LP 4.75% USD 90,000 89,695 0.74 '

15/07/2023 '"'3'‘‘
General Electric Co_ 4_625% USD 180300 180712 150 Adam Ports &

Special
Economic Zone USD 200,000 197,283 1.63

07/01/2021 Ltd., Reg. 8 3.95 A: 19/01/2022

General Motors Financial Co., Inc. USD 40,000 38,098 0.32 1971283 1'63
4.35% 09/04/2025 IRELAND

General Motors Financial Co., Inc. 4% USD 25,000 22,576 0.19 SMBC Aviation Capital Finance DAC, USD 225,000 225,569 1.87
06/10/2026 144A 4.125% 15/07/2023

Heaithcare Realty Trust, |nc., REIT USD 65,000 61,232 0.51 225,569 1.87
3.625% 15/01/2028 ,1-ALY

H053 0010- 5-8% 01/04/2047 USD 70-000 03-033 0-52 Enel Finance intemationai NV, 144A USD 200,000 176,232 1.46
Marsh 8t McLennan Cos., Inc. 4.35% USD 60,000 56,378 0.47 3.625% 25/O5/2027
30/01/2047 Eni SpA, 144A 4.75% 12/09/2028 USD 205,000 200,157 1.66

Morgan Stanley 3.125% 27/O7/2026 USD 200,000 184,082 1.52 376389 3_12
MPT Operating Partnership LP, REIT USD 100,000 94,500 0.78 MEXICO

0

5'_25
A)

01/08/2026 _ _ BBVA Bancomer SA, Reg. S 6.5% USD 150,000 155,514 1.29
Plains All American Pipeline LP 2.85% USD 65,000 61,179 0.51 10/03/2021
31/01/2023 _ , _ Petroleos Mexicanos 4.625% USD 60,000 56,272 0.46

Plains All American Pipeline LP 4.65% USD 20,000 19,574 0.16 21/09/2023
15/10/2025 211 786 1 75UnitedHealth Group, Inc. 3.5% USD 55,000 55,345 0.46 ' '
,5/02/2024 NETHERLANDS

US Treasury 3% 15/08/2048 USD 245,000 243,316 201 NXP BV, 144A 4.875% 01/03/2024 USD 25,000 25,1 14 0.21

Ventas Realty LP’ REIT 44% USD 100900 99,614 082 NXP BV, 144A 5.55% 01/12/2028 USD 35,000 35,884 0.29
15/01/2029 60,998 0.50

VEREIT Operating Partnership LP, USD 100,000 93,195 0.77 SWITZERLAND
REIT 395% 15/08/2027 Credit suisse Group AG, FRN, 144A USD 250,000 238,266 1.97

Verizon Communications, Inc. 5.25% USD 55,000 57,584 0.48 2.997% 14/12/2023
15/03/2037 Syngenta Finance NV, 144A 4.441% USD 200,000 194,344 1.61

Xerox Corp. 2.8% 15/05/2020 USD 30,000 29,045 0.24 24/04/2023
2,326,710 19.26 432,610 3.58

Total Bonds 5,974,836 49.45 UNITED KINGDOM
Total Transferable securities 5,974,836 49.45 Anglo American Capital plc, 144A USD 200,000 1 96,91 7 1 .63
and money market instmments 4.875% 14/05/2025
admitted to an official exchange listing 196,91 7 L53
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Investment Grade Corporate Bond Fund(2) continued

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

US	Long	Bond,	20/03/2019  8 USD 1,166,250 	30,281	 0.25 
US	Ultra	Bond,	20/03/2019  6 USD 961,875 	47,156	 0.39 
Total Unrealised Gain on  

Financial Futures Contracts
 77,437 0.64 

US	2	Year	Note,	29/03/2019  (1) USD (212,172) (1,265)	 (0.01) 
US	5	Year	Note,	29/03/2019  (10) USD (1,144,531) (15,995)	 (0.13) 
US	10	Year	Ultra	Bond,	20/03/2019  (3) USD (389,203) (4,062)	 (0.04) 
Total Unrealised Loss on  

Financial Futures Contracts
(21,322) (0.18) 

Net Unrealised Gain on  
Financial Futures Contracts

 56,115 0.46 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest 
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

55,000 USD J.P. Morgan American 
Airlines 
Group,	
Inc.	5.5%	
01/10/2019

Sell 5.00% 20/06/2020 3,352 3,352 0.03

100,000 USD BNP Paribas CVS Health 
Corp. 2.125% 
01/06/2021

Sell 1.00% 20/06/2023 1,102 1,102 0.01

65,000 USD Goldman 
Sachs

CVS Health 
Corp. 2.125% 
01/06/2021

Sell 1.00% 20/06/2023 717 717 0.01

60,000 USD Goldman 
Sachs

CVS Health 
Corp. 2.125% 
01/06/2021

Sell 1.00% 20/12/2023 399 399 –

240,000 USD J.P. Morgan International	
Paper 
Co. 7.5% 
15/08/2021

Sell 1.00% 20/06/2023 1,694 1,694 0.02

125,000 USD Citibank Sun Hung Kai 
Properties 
Capital Market 
Ltd. 5.375% 
08/03/2017

Sell 1.00% 20/12/2023 350 350 –

Total Unrealised Gain on  
Credit Default Swap Contracts

7,614 7,614 0.07

120,000 USD J.P. Morgan CDX.
NA.HY.31-V1

Buy (5.00)% 20/12/2023 (2,452) (2,452) (0.02) 

60,000 USD BNP Paribas AT&T,	Inc.	
2.45% 
30/06/2020

Sell 1.00% 20/12/2023 (1,004) (1,004) (0.01) 

90,000 USD J.P. Morgan Lincoln National 
Corp. 6.25% 
15/02/2020

Sell 1.00% 20/12/2023 (1,044) (1,044) (0.01) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(4,500) (4,500) (0.04) 

Net Unrealised Gain on  
Credit Default Swap Contracts

3,114 3,114 0.03

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

w

UNITED STATES OF AMERICA
Activision	Blizzard,	Inc.	4.5%	
15/06/2047

USD 86,000 77,001 0.64

American Airlines Pass-Through Trust 
‘AA’	3.2%	15/12/2029

USD 148,418 138,978 1.15

AmeriCredit Automobile Receivables 
Trust,	Series	2018-1	‘C’	3.5%	
18/01/2024

USD 50,000 50,190 0.42

AXA	Equitable	Holdings,	Inc.,	144A	
4.35%	20/04/2028

USD 45,000 42,541 0.35

Bank	of	America	Corp.,	FRN	3.55%	
05/03/2024

USD 240,000 236,945 1.96

Bank	of	America	Corp.,	FRN	3.864%	
23/07/2024

USD 95,000 94,828 0.78

Broadcom	Corp.	3.625%	15/01/2024 USD 70,000 66,146 0.55
Broadcom	Corp.	3.125%	15/01/2025 USD 135,000 121,400 1.00
Celgene	Corp.	3.875%	15/08/2025 USD 200,000 193,304 1.60
Charter Communications Operating 
LLC	5.75%	01/04/2048

USD 65,000 61,057 0.51

Cigna	Corp.,	144A	4.125%	
15/11/2025

USD 70,000 69,929 0.58

Comcast	Corp.	4.7%	15/10/2048 USD 100,000 101,242 0.84
Crown	Castle	Towers	LLC,	144A	
3.72%	15/07/2043

USD 60,000 60,278 0.50

DB	Master	Finance	LLC,	Series	2017-
1A	‘A2II’,	144A	4.03%	20/11/2047

USD 148,500 143,788 1.19

Diamondback	Energy,	Inc.,	144A	
4.75%	01/11/2024

USD 60,000 57,900 0.48

Elanco	Animal	Health,	Inc.,	144A	
4.272%	28/08/2023

USD 30,000 29,982 0.25

Fidelity	National	Financial,	Inc.,	144A	
4.5%	15/08/2028

USD 155,000 155,652 1.29

FirstEnergy	Transmission	LLC,	144A	
4.35%	15/01/2025

USD 60,000 60,845 0.50

GLP	Capital	LP,	REIT	5.25%	
01/06/2025

USD 80,000 79,633 0.66

Goldman	Sachs	Group,	Inc.	(The),	FRN	
3.618%	26/04/2022

USD 160,000 157,888 1.31

Goldman	Sachs	Group,	Inc.	(The),	FRN	
4.306%	29/11/2023

USD 40,000 39,805 0.33

JPMorgan	Chase	&	Co.,	FRN	3.717%	
24/10/2023

USD 199,000 198,527 1.64

Planet	Fitness	Master	Issuer	LLC,	
Series	2018-1A	‘A2I’,	144A	4.262%	
05/09/2048

USD 89,775 90,399 0.75

QVC,	Inc.	5.125%	02/07/2022 USD 100,000 100,918 0.83
Sabine Pass Liquefaction LLC 5% 
15/03/2027

USD 150,000 151,202 1.25

Santander Drive Auto Receivables 
Trust,	Series	2018-3	‘C’	3.51%	
15/08/2023

USD 85,000 85,107 0.70

SBA	Tower	Trust,	REIT,	144A	3.448%	
15/03/2048

USD 40,000 39,735 0.33

SBA	Tower	Trust,	REIT,	144A	3.869%	
08/10/2049

USD 300,000 297,471 2.46

Wendy’s	Funding	LLC,	Series	2018-1A	
‘A2II’,	144A	3.884%	15/03/2048

USD 153,450 144,943 1.20

3,147,634 26.05
Total Bonds 5,667,683 46.91
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

5,667,683 46.91

Total Investments 11,642,519 96.36
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US Investment Grade Corporate Bond Fundlzl continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078 Financial Futures Contracts

Quantity] Market Global Unreallsed
Nominal Value % of Net Number of Exposure Gain/(Loss) % of Net

Investments Currency Value USD Assets Security Description contracts Currency USD USD Assets

UNITED STATES OF AMERICA us Long Bond, 20/03/2019 8 USD 1,166,250 30,281 0.25
Activision Blizzard, Inc. 4.5% USD 86,000 77,001 0.64 us ultm Bond, 20/03/2019 6 USD 961,875 47,156 0.39

15/00/2047 Total Unreallsed Gain on 77,437 0.64
American Airlines Pass—Through Trust USD 148,418 138,978 1 .15 Financial Futures Contracts

'AA'3-2% 15/ 1 2/2020 us 2Year Note, 29/03/2019 (1) USD (212,172) (1,265) (0.01)
AmeriCred1t Automobile Receivables USD 50,000 50,190 0.42 Us 5 YearN01e’ 29/03/2019 110) USD (1,144,531) 115,995) (1113)Trust Series 2018-1 ‘C’ 3.5%18/01/2024 Us 10 Year ultra Bond, 20/03/2019 (3) USD (389,203) (4,062) (0.04)
A><A Equitable Holdings, |nc., 144A USD 45,000 42,541 0.35 7°?" U"_'°a“5°‘1 '-°5s °" 121-3221 111-131

435% 20/04/2028 Financial Futures Contracts

Bank of America Corp., FRN 3.55% USD 240,000 236,945 1.96 "9! U""_*''15°‘‘ 021" °" 50-115 °-4°
O5/O3/2024 Financial Futures Contracts

Bank of America Corp., FRN 3.864% USD 95,000 94,828 0.78
23/07/2024

Broadcom Corp. 3.625% 15/01/2024 USD 70,000 66,146 0.55
C _ D f S CBroadcom Corp. 3.125% 15/01/2025 USD 135,000 121,400 1.00 red" e amt ‘"39 °"tra°ts

Celgene Corp. 3.875% 15/08/2025 USD 200,000 193,304 1.60 Interest
Charter Communications Operating USD 65,000 61,057 0.51 _ IP01“), _ M00101 U'_"°"9°d

LLC 575% 01/04/2048 Nominal Reference Buy] Received Malunly Value

Cigna C0rp., 144A 4.125% USD 70,000 69,929 0.58 A'"°“'“ °""°"°1' °°“ """"“"V E"1"1' 5°" Ra” D1“ "5" Us” 055°“
15/11/2025 55,000 USD J.P. Morgan American sell 5.00% 20/06/2020 3,352 3,352 0.03

Comcast Corp. 4.7% 15/10/2048 USD 100,000 101,242 0.84 Airlines
Crown Castle Towers LLC, 144A USD 60,000 60,278 0.50 Group.

3.72% 15/07/2043 Inc. 5.5%
DB Master Finance LLC, Series 2017- USD 148,500 143,788 1.19 01/10/2019

1A ‘A2113 144A 4-03% 20/11/2047 100,000 USD BNP Paribas cvs Health sell 1.00% 20/06/2023 1,102 1,102 0.01
Diamondback Energy, lnc., 144A USD 60,000 57,900 0.48 corp 21259,
4.75% 01/11/2024 01/06/2021E13000 A“1"1a' 11031111» '"°-- 144*‘ USD 30000 29082 0-25 65,000 USD Goldman cvs Health sell 1.00% 20/06/2023 717 717 0.014.272% 28/08/2023 Sachs Com 212%

Fidelity National Financial, |nc., 144A USD 155,000 155,652 1.29
01/06/202145% 15/08/2028 USD 0 id cvs H lth sell 1 00% 399 399FirstEnergy Transmission LLC,144A USD 60,000 60,845 0.50 60000 ° ma” ea ' 2°/12/2°23 ‘

4.35% 15/01 /2025 530115 0°10-2-125%
GLP Capital LP, REIT 5.25% USD 80,000 79,633 0.66 01/06/2021
01/05/2025 240,000 USD J.P. Morgan International Sell 1.00% 20/06/2023 1,694 1,694 0.02

Goldman Sachs Group, Inc. (The), FRN USD 160,000 157,888 1.31 P3001
3.618% 26/04/2022 Co. 7.5%

Goldman Sachs Group, Inc. (The), FRN USD 40,000 39,805 0.33 15/08/2021
4-306% 29/11/2023 125,000 USD Citibank Sun Hung Kai sell 1.00% 20/12/2023 350 350 —

JPMorgan Chase & Co., FRN 3.717% USD 199,000 198,527 1.64 Properties
24/10/2023 Capital Market

Planet Fitness Master Issuer LLC, USD 89,775 90,399 0.75 |_1d_ 5_375%
Series 2018—1A ‘A2l’, 144A 4.262% 08/03/201705/09/2048 _ _

0 USD 100 000 100 918 0 83 Total Unreallsed Gain on 7,614 7,614 0.07QVC, Inc. 5.125 /1 02/07/2022 , , . credit Defaun swap contracts
5201110 P233 1-1000120110“ 1-1-0 5% USD 150000 151 r202 1-25 120,000 USD J.P. Morgan cox Buy (5.00)% 20/12/2023 (2,452) (2,452) (0.02)1 5/03/2027 NA HY Sms t d D ' Aut R ' bl USD 85,000 85,107 0.70 . ' '

15/08/2023 245%
SBA Tower Trust, REIT, 144A 3.448% USD 40,000 39,735 0.33 30/00/2020

15/03/2048 90,000 USD J.P. Morgan Lin00ln National sell 1.00% 20/12/2023 (1,044) (1,044) (0.01)
SBA Tower Trust, REIT, 144A 3.869% USD 300,000 297,471 2.46 C0rl16.25%

08/10/2049 15/02/2020
Wendy’s Funding LLC, series 2018-1A USD 153,450 144,943 1.20 Total Unreallsed Loss on (4,500) (4,500) (0.04)

'A2ll’, 144A 3.884% 15/03/2048 Credit Default swap Contracts
3,147,634 26.05 Net Unreallsed Gain on 3,114 3,114 0.03

Total Bonds 5,667,683 46.91 Cred“ Default 5WaP °°n*ra<=tS
Total Transferable securities 5,667,683 46.91
and money market instmments
dealt in on another regulated market

Total Investments 11,642,519 96.36
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Investment Grade Corporate Bond Fund(2) continued

Swaption Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

(600,000) CDX.NA.HY.31-V1,	Put,	
0.98%,	16/01/2019

USD Merrill Lynch (600,000) (782) (0.01) 

Net Unrealised Loss on  
Swaption Contracts

(782) (0.01) 

Cash 231,089 1.91
Other Assets/(Liabilities) 209,078 1.73
Total Net Assets 12,082,686 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 45.31
China 14.88
United Kingdom 6.76
Italy 4.70
Switzerland 3.58
Mexico 3.37
Hong Kong 3.31
Ireland 3.00
Australia 2.60
South Korea 1.66
Germany 1.65
India 1.63
Kuwait 1.61
Canada 0.88
Israel 0.72
Netherlands 0.50
Brazil 0.20
Total Investments 96.36
Cash	and	Other	Assets/(Liabilities) 3.64
Total 100.00

(2) This Fund was launched on 23 April 2018.  
The accompanying notes are an integral part of these financial statements.
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US Investment Grade Corporate Bond Fund”) continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Swaption contracts

Global Market
Exposure Value % of Net

Quantity Security Description Currency Counterparty USD USD Assets

(600000) CDX.NA.HY.31-V1, Put, USD Merrill Lynch (600,000) (782) (0.01)
0.98%, 16/01/2019

Net Unrealised Loss on (782) (0.01)
Swaption Contracts

Cash 231,089 1.91
Other Assets/(Liabilities) 209,078 1.73
Total Net Assets 12,082,686 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 45.31
China 14.88
United Kingdom 6.76
Italy 4.70
Switzerland 3.58
Mexico 3.37
Hong Kong 3.31
Ireland 3.00
Australia 2.60
South Korea 1.66
Germany 1.65
India 1.63
Kuwait 1.61
Canada 0.88
Israel 0.72
Netherlands 0.50
Brazil 0.20
Total Investments 96.36
Cash and Other Assets/(Liabilities) 3.64
Total 100.00

‘2’ This Fund was launched on 23 April 2018.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
FRANCE
Altice	France	SA,	144A	6.25%	
15/05/2024

USD 561,000 523,862 0.58

523,862 0.58
NETHERLANDS
Sigma	Holdco	BV,	144A	7.875%	
15/05/2026

USD 1,200,000 1,042,074 1.15

Ziggo	Bond	Co.	BV,	144A	6%	
15/01/2027

USD 1,675,000 1,465,625 1.62

2,507,699 2.77
UNITED STATES OF AMERICA
AmeriGas Partners LP 5.625% 
20/05/2024

USD 205,000 195,651 0.22

AmeriGas Partners LP 5.5% 
20/05/2025

USD 637,000 586,677 0.65

CenturyLink,	Inc.	7.5%	01/04/2024 USD 900,000 874,224 0.96
Chesapeake Energy Corp. 8% 
15/06/2027

USD 1,410,000 1,205,035 1.33

M/I	Homes,	Inc.	5.625%	01/08/2025 USD 685,000 626,775 0.69
Men’s	Wearhouse,	Inc.	(The)	7%	
01/07/2022

USD 1,125,000 1,129,219 1.25

Sprint	Corp.	7.125%	15/06/2024 USD 900,000 894,771 0.99
Starfruit	Finco	BV,	144A	8%	
01/10/2026

USD 870,000 813,450 0.90

Tenet Healthcare Corp. 7% 
01/08/2025

USD 1,250,000 1,157,887 1.28

7,483,689 8.27
Total Bonds 10,515,250 11.62
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

10,515,250 11.62

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
BRAZIL
Avon	International	Operations,	Inc.,	
144A	7.875%	15/08/2022

USD 825,000 816,750 0.90

816,750 0.90
CANADA
Bombardier,	Inc.,	144A	8.75%	
01/12/2021

USD 890,000 919,210 1.02

Garda	World	Security	Corp.,	144A	
8.75%	15/05/2025

USD 1,000,000 910,000 1.01

GFL	Environmental,	Inc.,	144A	5.625%	
01/05/2022

USD 445,000 410,512 0.45

GFL	Environmental,	Inc.,	144A	5.375%	
01/03/2023

USD 1,039,000 909,125 1.00

Hudbay	Minerals,	Inc.,	144A	7.625%	
15/01/2025

USD 470,000 459,425 0.51

Rockpoint	Gas	Storage	Canada	Ltd.,	
144A	7%	31/03/2023

USD 480,000 451,200 0.50

Stars	Group	Holdings	BV,	144A	7%	
15/07/2026

USD 883,000 849,888 0.94

Vermilion	Energy,	Inc.,	144A	5.625%	
15/03/2025

USD 1,075,000 1,007,812 1.11

5,917,172 6.54

US High Yield Bond Fund(3)

INVESTMENT OBJECTIVE

The	fund’s	obective	is	to	maximise	the	value	of	its	shares	
through	both	growth	in	the	value	of,	and	income	from,	
its investments. 
The	fund	invests	mainly	in	a	diversified	portfolio	of	high	
yield corporate bonds from issuers in the United States.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
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,	convertible	bonds,	preferred	stocks,	warrants	
and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in 
equities and equity-related securities and 10% of assets 
in convertible bonds and contingent convertible bonds. 
Non-U.S. dollar currency exposure is limited to 20% of 
the	fund’s	net	asset	value.	The	fund	does	not	invest	more	
than 10% of assets in distressed or defaulted bonds.
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.

US High Yield Bond Fund(3)
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US High Yield Bond Fund”)

INVESTMENT OBJECTIVE

The fund’s obective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.
The fund invests mainly in a diversified portfolio of high
yield corporate bonds from issuers in the United States.
Specifically, the fund invests at least 70% of total assets
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, convertible bonds, preferred stocks, warrants
and other transferable debt securities of any type.
The fund does not invest more than 10% of assets in
equities and equity-related securities and 10% of assets
in convertible bonds and contingent convertible bonds.
Non-U.S. dollar currency exposure is limited to 20% of
the fund’s net asset value. The fund does not invest more
than 10% of assets in distressed or defaulted bonds.
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.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
FRANCE
Altice France SA, 144A 6.25% USD 561,000 523,862 0.58

15/05/2024
523,862 0.58

NETHERLANDS
Sigma Holdco BV, 144A 7.875% USD 1,200,000 1,042,074 1.15

15/05/2026
Ziggo Bond Co. BV, 144A 6% USD 1,675,000 1,465,625 1.62

15/01/2027
2,507,699 2.77

UNITED STATES OF AMERICA
AmeriGas Partners LP 5.625% USD 205,000 195,651 0.22

20/05/2024
AmeriGas Partners LP 5.5% USD 637,000 586,677 0.65

20/05/2025
CenturyLink, Inc. 7.5% 01/04/2024 USD 900,000 874,224 0.96
Chesapeake Energy Corp. 8% USD 1,410,000 1,205,035 1.33

15/06/2027
M/I Homes, Inc. 5.625% 01/08/2025 USD 685,000 626,775 0.69
Men's Wearhouse, Inc. (The) 7% USD 1,125,000 1,129,219 1.25
01/07/2022

Sprint Corp. 7.125% 15/06/2024 USD 900,000 894,771 0.99
Starfruit Finco BV, 144A 8% USD 870,000 813,450 0.90
01/10/2026

Tenet Healthcare Corp. 7% USD 1,250,000 1,157,887 1.28
01/08/2025

7,483,689 8.27
Total Bonds 10,515,250 1 1.62
Total Transferable securities

and money market instruments
admitted to an official exchange listing

10,515,250 11.62

Transferable securities and money market instruments dealt in on
another regulated market
Bonds
BRAZIL
Avon International Operations, |no., USD 825,000 816,750 0.90

144A 7.875% 15/08/2022
816,750 0.90

CANADA
Bombardier, |nc., 144A 8.75% USD 890,000 919,210 1.02
01/12/2021

Garda World Security Corp., 144A USD 1,000,000 910,000 1.01
8.75% 15/05/2025

GFL Environmental, |nc., 144A 5.625% USD 445,000 410,512 0.45
01/05/2022

GFL Environmental, |nc., 144A 5.375% USD 1,039,000 909,125 1.00
01/03/2023

Hudbay Minerals, |nc., 144A 7.625% USD 470,000 459,425 0.51
15/01/2025

Rockpoint Gas Storage Canada Ltd., USD 480,000 451 ,200 0.50
144A 7% 31/03/2023

Stars Group Holdings BV, 144A 7% USD 883,000 849,888 0.94
15/07/2026

Vermilion Energy, |nc., 144A 5.625% USD 1,075,000 1,007,812 1.11
15/03/2025

5,917,172 6.54
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US High Yield Bond Fund(3) continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

GCI	LLC	6.875%	15/04/2025 USD 1,350,000 1,309,500 1.45
Golden	Nugget,	Inc.,	144A	8.75%	
01/10/2025

USD 1,470,000 1,413,662 1.56

Gray	Escrow,	Inc.,	144A	7%	
15/05/2027

USD 1,075,000 1,059,240 1.17

GTT	Communications,	Inc.,	144A	
7.875%	31/12/2024

USD 1,475,000 1,283,250 1.42

Hadrian	Merger	Sub,	Inc.,	144A	8.5%	
01/05/2026

USD 1,250,000 1,125,000 1.24

Halcon Resources Corp. 6.75% 
15/02/2025

USD 1,250,000 909,375 1.01

HLF	Financing	Sarl	LLC,	144A	7.25%	
15/08/2026

USD 935,000 920,975 1.02

HUB	International	Ltd.,	144A	7%	
01/05/2026

USD 950,000 857,375 0.95

Intelsat	Jackson	Holdings	SA,	144A	
8.5%	15/10/2024

USD 1,910,000 1,849,673 2.04

IRB	Holding	Corp.,	144A	6.75%	
15/02/2026

USD 925,000 809,375 0.89

Marriott	Ownership	Resorts,	Inc.,	144A	
6.5%	15/09/2026

USD 380,000 365,750 0.40

Mattel,	Inc.,	144A	6.75%	31/12/2025 USD 1,375,000 1,233,726 1.36
MDC	Partners,	Inc.,	144A	6.5%	
01/05/2024

USD 1,055,000 954,775 1.06

MPH	Acquisition	Holdings	LLC,	144A	
7.125%	01/06/2024

USD 1,225,000 1,137,480 1.26

New	Enterprise	Stone	&	Lime	Co.,	Inc.,	
144A	10.125%	01/04/2022

USD 945,000 926,100 1.02

Novelis	Corp.,	144A	6.25%	
15/08/2024

USD 650,000 615,829 0.68

NVA	Holdings,	Inc.,	144A	6.875%	
01/04/2026

USD 950,000 850,250 0.94

Oasis	Petroleum,	Inc.,	144A	6.25%	
01/05/2026

USD 1,010,000 852,576 0.94

Ortho-Clinical	Diagnostics,	Inc.,	144A	
6.625%	15/05/2022

USD 1,375,000 1,221,976 1.35

Party	City	Holdings,	Inc.,	144A	6.625%	
01/08/2026

USD 945,000 850,500 0.94

PF	Chang’s	China	Bistro,	Inc.,	144A	
10.25%	30/06/2020

USD 1,525,000 1,406,812 1.56

Polaris	Intermediate	Corp.,	144A	
8.407%	01/12/2022

USD 1,250,000 1,141,375 1.26

PQ	Corp.,	144A	5.75%	15/12/2025 USD 1,250,000 1,156,250 1.28
Radiate	Holdco	LLC,	144A	6.625%	
15/02/2025

USD 1,825,000 1,578,625 1.75

Refinitiv	US	Holdings,	Inc.,	144A	
8.25%	15/11/2026

USD 945,000 863,494 0.95

SunCoke	Energy	Partners	LP,	144A	
7.5%	15/06/2025

USD 1,335,000 1,264,913 1.40

Uber	Technologies,	Inc.,	144A	8%	
01/11/2026

USD 1,695,000 1,639,913 1.81

Univision	Communications,	Inc.,	144A	
5.125%	15/02/2025

USD 1,015,000 906,405 1.00

USIS	Merger	Sub,	Inc.,	144A	6.875%	
01/05/2025

USD 1,375,000 1,265,825 1.40

Valeant	Pharmaceuticals	International,	
144A	9.25%	01/04/2026

USD 1,740,000 1,757,618 1.94

Warrior	Met	Coal,	Inc.,	144A	8%	
01/11/2024

USD 880,000 873,400 0.97

Weight	Watchers	International,	Inc.,	
144A	8.625%	01/12/2025

USD 1,805,000 1,845,071 2.04

West	Corp.,	144A	8.5%	15/10/2025 USD 1,265,000 999,350 1.10
Williams	Scotsman	International,	Inc.,	
144A	6.875%	15/08/2023

USD 1,090,000 1,046,400 1.16

56,137,481 62.04

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

DENMARK
DKT	Finance	ApS,	144A	9.375%	
17/06/2023

USD 2,475,000 2,552,208 2.82

2,552,208 2.82
JAMAICA
Digicel	Ltd.,	144A	6%	15/04/2021 USD 1,025,000 928,209 1.03

928,209 1.03
LUXEMBOURG
ARD	Finance	SA	7.086%	15/09/2023 USD 2,000,000 1,816,210 2.01

1,816,210 2.01
NETHERLANDS
Cimpress	NV,	144A	7%	15/06/2026 USD 1,175,000 1,142,688 1.26

1,142,688 1.26
PANAMA
C&W	Senior	Financing	DAC,	144A	
7.5%	15/10/2026

USD 760,000 733,229 0.81

C&W	Senior	Financing	DAC,	144A	
6.875%	15/09/2027

USD 1,350,000 1,246,604 1.38

1,979,833 2.19
UNITED KINGDOM
Alpha	2	BV,	144A	8.75%	01/06/2023 USD 1,400,000 1,340,500 1.48

1,340,500 1.48
UNITED STATES OF AMERICA
Aleris	International,	Inc.,	144A	10.75%	
15/07/2023

USD 620,000 632,812 0.70

Banff	Merger	Sub,	Inc.,	144A	9.75%	
01/09/2026

USD 460,000 417,491 0.46

Bruin	E&P	Partners	LLC,	144A	8.875%	
01/08/2023

USD 1,149,000 1,021,214 1.13

BWAY	Holding	Co.,	144A	7.25%	
15/04/2025

USD 1,225,000 1,109,348 1.23

Caesars	Resort	Collection	LLC,	144A	
5.25%	15/10/2025

USD 1,350,000 1,187,089 1.31

California	Resources	Corp.,	144A	8%	
15/12/2022

USD 992,000 667,120 0.74

CBS	Radio,	Inc.,	144A	7.25%	
01/11/2024

USD 950,000 883,500 0.98

Change	Healthcare	Holdings	LLC,	
144A	5.75%	01/03/2025

USD 750,000 699,375 0.77

Chaparral	Energy,	Inc.,	144A	8.75%	
15/07/2023

USD 713,000 509,795 0.56

Chobani	LLC,	144A	7.5%	15/04/2025 USD 505,000 398,644 0.44
Cincinnati	Bell,	Inc.,	144A	8%	
15/10/2025

USD 1,300,000 1,072,500 1.19

Cloud	Crane	LLC,	144A	10.125%	
01/08/2024

USD 870,000 891,750 0.99

Core	&	Main	LP,	144A	6.125%	
15/08/2025

USD 1,525,000 1,342,000 1.48

CSC	Holdings	LLC,	144A	7.75%	
15/07/2025

USD 850,000 863,677 0.95

CVR	Partners	LP,	144A	9.25%	
15/06/2023

USD 1,340,000 1,388,240 1.53

Denbury	Resources,	Inc.,	144A	9%	
15/05/2021

USD 850,000 795,991 0.88

DISH	DBS	Corp.	7.75%	01/07/2026 USD 1,260,000 1,040,388 1.15
Envision	Healthcare	Corp.,	144A	
8.75%	15/10/2026

USD 1,097,000 947,534 1.05

FAGE	International	SA,	144A	5.625%	
15/08/2026

USD 420,000 360,675 0.40

Flex	Acquisition	Co.,	Inc.,	144A	
6.875%	15/01/2025

USD 1,365,000 1,214,850 1.34

Frontier Communications Corp. 10.5% 
15/09/2022

USD 580,000 401,650 0.44
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US High Yield Bond Fund”) continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

DENMARK GCI LLC 6.875% 15/04/2025 USD 1,350,000 1,309,500 1.45
DKT Finance Aps, 144A 9.375% USD 2,475,000 2,552,208 2.82 Golden Nugget, inc., 144A 8.75% USD 1,470,000 1,413,662 1.56

1 7/06/2023 01/10/2025
2,552,208 2.82 Gray Escrow, inc., 144A 7% USD 1,075,000 1,059,240 1.17

JAMAICA 15/05/2027
Digicel Ltd., 144A 6% 15/04/2021 USD 1,025,000 928,209 1.03 G;_g7%g/m0;)T1‘0;“2/°“21‘(‘)’2":r '00-» 144A USD 1r475r°°0 1283-250 1-42

. 0

928'2o9 1'03
Hadrian Merger Sub, inc., 144A 8.5% USD 1,250,000 1,125,000 1.24LUXEMBOURG 01/05/2020

ARD Finance SA 7.086% 15/09/2023 USD 2,000,000 1,816,210 2.01 Ham, Resources 00,0 075% USD 1250000 009075 101
1,816,210 2.01 15/02/2025

NETHERLANDS HLF Financing Sari LLC, 144A 7.25% USD 935,000 920,975 1.02
Cimpress NV, 144A 7% 15/06/2026 USD 1,175,000 1,142,688 1.26 15/00/2020

1042588 126
H5111?(|Jn5t/tggsgtéonal

Ltd., 144A 7% USD 950,000 857,375 0.95
PANAMA
C&W senior Financing DAC, 144A USD 760,000 733,229 0.81 '”,§e;?,j:t1J$k§/"2"0;'f,"d'"9S SA’ 144A USD 1 '910'°O0 1 ‘B49573 2'04

7.5% 15/10/2026 '
_

C&W senior Financing DAC, 144A USD 1,350,000 1,246,604 1.38 "q1':f’3/202'/"2"0‘%§°'p" 144A 675% USD 925900 809375 0'89
06-8755 15/09/2027

1 979 833 2 19
Marriott Ownership Resorts, inc., 144A USD 380,000 365,750 0.40

- r - 6.5% 15/09/2026
U"'TE° K'"G°°M Mattel, inc., 144A 6.75% 31/12/2025 USD 1,375,000 1,233,726 1.36
Alpha 2 Bv, 144A 8.75% 01/06/2023 USD 1,400,000 1,340,500 1.48 M00 Partners’ |nC__ 144A 05% USD 1,055,000 054_775 100

1.340.500 1-48 01/05/2024
UNITED STATES OF AMERICA MPH Acquisition Holdings LLC, 144A USD 1,225,000 1,137,480 1.26
Aleris international, inc., 144A 10.75% USD 620,000 632,812 0.70 7-125% 01/06/2024

15/07/2023 New Enterprise stone & Lime Co., inc., USD 945,000 926,100 1.02
Banfl Merger Sub, inc., 144A 9.75% USD 460,000 417,491 0.46 144A 10-125% 01/04/2022
01/09/2026 Novelis Corp., 144A 6.25% USD 650,000 615,829 0.68

Bruin E&P Partners LLC, 144A 8.875% USD 1,149,000 1,021,214 1.13 15/08/2024
01/08/2023 NVA Holdings, inc., 144A 6.875% USD 950,000 850,250 0.94

BWAY Holding Co., 144A 7.25% USD 1,225,000 1,109,348 1.23 01/04/2026
15/04/2025 oasis Petroleum, inc., 144A 6.25% USD 1,010,000 852,576 0.94

Caesars Resort Collection LLC, 144A USD 1,350,000 1,187,089 1.31 01/05/2026
5.25% 15/10/2025 Ortho—C|inica| Diagnostics, inc., 144A USD 1,375,000 1,221,976 1.35

California Resources Corp., 144A 8% USD 992,000 667,120 0.74 0-625% 15/05/2022
15/12/2022 Party City Holdings, inc., 144A 6.625% USD 945,000 850,500 0.94

CBS Radio, inc., 144A 7.25% USD 950,000 883,500 0.98 01/00/2020
01/11/2024 PF Chang's China Bistro, inc., 144A USD 1,525,000 1,406,812 1.56

Change Healthcare Holdings LLC, USD 750,000 699,375 0.77 10-25% 30/00/2020
144A 5.75% 01/03/2025 Polaris Intermediate Corp., 144A USD 1,250,000 1,141,375 1.26

Chaparral Energy, inc., 144A 8.75% USD 713,000 509,795 0.56 0-407% 01/12/2022
15/07/2023 PQ Corp., 144A 5.75% 15/12/2025 USD 1,250,000 1,156,250 1.28

Chobani LLC, 144A 7.5% 15/04/2025 USD 505,000 398,644 0.44 Radiate Holdco LLC, 144A 6.625% USD 1,825,000 1,578,625 1.75
Cincinnati Bell, inc., 144A 8% USD 1,300,000 1,072,500 1.19 15/02/2025

15/10/2025 Refinitiv us Holdings, inc., 144A USD 945,000 863,494 0.95
Cloud Crane LLC, 144A 10.125% USD 870,000 891,750 0.99 0-25% 15/ 1 1/2020
01/08/2024 SunCoke Energy Partners LP, 144A USD 1,335,000 1,264,913 1.40

Core & Main LP, 144A 6.125% USD 1,525,000 1,342,000 1.48 7-5% 15/00/2025
15/08/2025 Uber Technologies, inc., 144A 8% USD 1,695,000 1,639,913 1.81

CSC Holdings LLC, 144A 7.75% USD 850,000 863,677 0.95 01/11/2020
15/07/2025 Univision Communications, inc., 144A USD 1,015,000 906,405 1.00

CvR Partners LP, 144A 9.25% USD 1,340,000 1,388,240 1.53 5-125% 15/02/2025
15/06/2023 USIS Merger Sub, inc., 144A 6.875% USD 1,375,000 1,265,825 1.40

Denbury Resources, inc., 144A 9% USD 850,000 795,991 0.88 01/05/2025
15/05/2021 Valeant Pharmaceuticals International, USD 1,740,000 1,757,618 1.94

DISH DB8 corp. 7.75% 01/07/2026 USD 1,260,000 1,040,388 1.15 144A 9-25% 01/04/2026
Envision Healthcare Corp., 144A USD 1,097,000 947,534 1.05

V1(/)fi1r/r11¢>1r/'\g(9)12E130a'-
100» 144A 0% USD 000-000 073-400 0-97

8.75% 15/10/2026
FAGE lntemational SA, 144A 5.625% USD 420,000 360,675 0.40

V‘:<i§11/11E‘3’V(;c1§51;;3'(§1';1:¢92r;12Ei(1)i;3;1a'-
'"0-- USD 1 -005-000 1 -045-071 2-04

15/08/2026 - 0
Flex Acquisition Co., inc., 144A USD 1,365,000 1,214,850 1.34 W9S1C01P-- 144A 0-5% 15/10/2025 USD 1-205-000 999-350 1-10
6.875% 15/01/2025 Williams Scotsman International, inc., USD 1,090,000 1,046,400 1.16

Frontier Communications Corp. 10.5% USD 580,000 401,650 0.44 144A 5-375% 15/08/2023
15/09/2022 56,137,481 62.04
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US High Yield Bond Fund(3) continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 70.86
Canada 6.54
Netherlands 4.03
Denmark 2.82
Panama 2.19
Luxembourg 2.01
Zambia 1.68
United Kingdom 1.48
Jamaica 1.03
Brazil 0.90
France 0.58
Total Investments 94.12
Cash	and	Other	Assets/(Liabilities) 5.88
Total 100.00

(3) This Fund was launched on 16 April 2018.  
The accompanying notes are an integral part of these financial statements.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

ZAMBIA
First	Quantum	Minerals	Ltd.,	144A	7%	
15/02/2021

USD 475,000 459,125 0.50

First	Quantum	Minerals	Ltd.,	144A	
7.5%	01/04/2025

USD 1,300,000 1,066,000 1.18

1,525,125 1.68
Total Bonds 74,156,176 81.95

Equities
UNITED STATES OF AMERICA
Crestwood Equity Partners LP 

Preference 9.25%
USD 55,000 503,250 0.55

503,250 0.55
Total Equities 503,250 0.55
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

74,659,426 82.50

Total Investments 85,174,676 94.12

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 78,835 USD 89,626 31/01/2019 J.P. Morgan 744 –
USD 2,720 EUR 2,371 31/01/2019 J.P. Morgan 2 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
746 –

USD 2,000 EUR 1,748 31/01/2019 J.P. Morgan (4) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(4) –

Net Unrealised Gain on  
Forward Currency Exchange Contracts

742 –

Cash 3,848,536 4.25
Other Assets/(Liabilities) 1,468,679 1.63
Total Net Assets 90,491,891 100.00

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

US High Yield Bond Fund”) continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

°,;'::“i"‘l!;/I "gm: % of Net Geographic Allocation of Portfolio
Investments currency Value USD Assets % of Net Assets

ZAMBIA United States of America 70.86
First Quantum Minerals Ltd., 144A 7% USD 475,000 459,125 0.50 Canada 6.54

15/02/2021 Netherlands 4.03
First Quantum Minerals Ltd., 144A USD 1,300,000 1,066,000 1.18 Denmark 282

7.5% 01/04/2025
Panama 219

1’525’125 1'68 Luxembourg 2.01
Total Bonds 74,156,176 81.95

Zambia L68
Equities United Kingdom 1.48
UNITED STATES OF AMERICA Jamaica 103
Crestwood Equity Partners LP USD 55,000 503,250 0.55 Brazil 090

Preference 9.25%
France 0.58

5o3’25o 0'55
Total Investments 94.12

Total Equities 5o3’25o 0'55 Cash and Other Assets/(Liabilities) 5.88
Total Transferable securities 74,659,426 82.50 Total 10090and money malket lnstmments
dealt in on another regulated market '3’ This Fund was launched on 16 April 2018

Total Investments 85,1 74,676 94.12
'

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

Fonlvard Currency Exchange Contracts
Unrealised

Currency Amount cunency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Countelpalty USD Assets

EUR 78,835 USD 89,626 31/01/2019 J.P. Morgan 744 —

USD 2,720 EUR 2,371 31/01/2019 J.P. Morgan 2 —
Total Unrealised Gain on 746 -

Fonlvard Currency Exchange Contracts
USD 2,000 EUR 1,748 31/01/2019 J.P. Morgan (4) —
Total Unrealised Loss on (4) -

Fonlvard Currency Exchange Contracts
Net Unrealised Gain on 142 -
Forward Currency Exchange Conlracts

Cash 3,848,536 4.25
Other Assets/(Liabilities) 1,468,679 1.63
Total Net Assets 90,491,891 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CHINA
3SBio,	Inc.,	Reg.	S	 HKD 4,374,500 5,608,285 0.87
58.com,	Inc.,	ADR	 USD 118,172 6,532,548 1.02
AAC	Technologies	Holdings,	Inc.	 HKD 734,500 4,264,394 0.67
Alibaba	Group	Holding	Ltd.,	ADR	 USD 242,784 34,021,322 5.31
Beijing Enterprises Holdings Ltd. HKD 787,000 4,167,880 0.65
BTG	Hotels	Group	Co.	Ltd.	‘A’** CNY 1,448,315 3,369,366 0.53
China Mengniu Dairy Co. Ltd. HKD 2,068,000 6,433,736 1.00
China Overseas Land & 
Investment	Ltd.	

HKD 2,240,000 7,695,665 1.20

China Resources Beer Holdings 
Co. Ltd. 

HKD 1,206,000 4,211,703 0.66

China Unicom Hong Kong Ltd. HKD 5,722,000 6,122,329 0.95
China	Vanke	Co.	Ltd.	‘H’	 HKD 2,127,600 7,222,312 1.13
CSPC Pharmaceutical Group Ltd. HKD 922,000 1,328,838 0.21
Ctrip.com	International	Ltd.,	ADR	 USD 139,455 3,889,400 0.61
Greentown	Service	Group	Co.	Ltd.,	

Reg. S 
HKD 9,450,000 7,239,751 1.13

Hangzhou Hikvision Digital 
Technology	Co.	Ltd.	‘A’

CNY 1,498,984 5,640,925 0.88

Hongfa	Technology	Co.	Ltd.	‘A’ CNY 2,690,810 8,850,038 1.38
Huayu Automotive Systems Co. 
Ltd.	‘A’

CNY 2,650,465 7,107,856 1.11

Inner	Mongolia	Yili	Industrial	Group	
Co.	Ltd.	‘A’**

CNY 1,425,301 4,760,090 0.74

Innovent	Biologics,	Inc.,	Reg.	S	 HKD 1,210,549 3,724,538 0.58
Jiangsu	Hengrui	Medicine	Co.	Ltd.	‘A’ CNY 766,417 5,896,633 0.92
Kweichow	Moutai	Co.	Ltd.	‘A’ CNY 32,170 2,771,145 0.43
NetEase,	Inc.,	ADR	 USD 41,500 9,918,500 1.55
Ping	An	Insurance	Group	Co.	of	
China	Ltd.	‘A’

CNY 339,800 2,781,963 0.43

Ping	An	Insurance	Group	Co.	of	
China	Ltd.	‘H’	

HKD 484,000 4,270,867 0.67

Shimao Property Holdings Ltd. HKD 2,099,500 5,601,247 0.87
Sichuan	Swellfun	Co.	Ltd.	‘A’ CNY 1,533,016 7,089,058 1.11
Sinopharm	Group	Co.	Ltd.	‘H’	 HKD 2,076,000 8,738,317 1.36
Tencent Holdings Ltd. HKD 1,102,200 44,229,178 6.90
Tencent Music Entertainment 
Group,	ADR	

USD 73,682 979,971 0.15

Tsingtao	Brewery	Co.	Ltd.	‘H’	 HKD 1,070,000 4,319,490 0.67
Uni-President China Holdings Ltd. HKD 9,880,000 8,574,839 1.34
Wise	Talent	Information	Technology	

Co. Ltd. 
HKD 826,600 3,061,276 0.48

Wuxi	Biologics	Cayman,	Inc.,	Reg.	S	 HKD 498,000 3,189,584 0.50
Yum	China	Holdings,	Inc.	 USD 177,161 5,986,270 0.93
Yunnan	Baiyao	Group	Co.	Ltd.	‘A’	 CNY 383,175 4,124,740 0.64
YY,	Inc.,	ADR	 USD 72,600 4,483,050 0.70

258,207,104 40.28
HONG KONG
AIA	Group	Ltd.	 HKD 4,033,400 33,504,743 5.23
Hang Lung Properties Ltd. HKD 1,579,000 3,010,309 0.47
HKT Trust & HKT Ltd. HKD 8,830,000 12,714,380 1.98
Minth Group Ltd. HKD 2,562,000 8,265,682 1.29
Pacific	Textiles	Holdings	Ltd.	 HKD 2,475,000 2,200,831 0.34
Samsonite	International	SA	 HKD 4,003,200 11,371,573 1.78
Stella	International	Holdings	Ltd.	 HKD 2,166,500 2,566,103 0.40

73,633,621 11.49

Asian ex-Japan Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of companies in Asia (excluding Japan).
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities issued by companies 
that are either incorporated in any Asian country except 
Japan or conduct most of their business in such 
countries. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Asian ex-Japan Equity Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Asian ex-Japan Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its investments c,,,,e,,,,,. "°iTa'.':f: V323 °",;'£
investments.
The fund invests mainly in a diversified portfolio of stocks

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

of companies in Asia (excluding Japan). E:':":'°s
Specifically, the fund invests at least 70% of total assets in 333,, .,,C_, Reg. 3 HKD 4,374,500 5,603_285 O_87
equity and equity—related securities issued by companies 58-000 Inc-1 ADR USD 1181172 6.532548 1-02

th 1: .
.

t d
.

A
.

t t
AAC Technologies Holdings, Inc. HKD 734,500 4,264,394 0.67

a are eI er Incorpora e In any SIan Coun ry excep Alibaba Group Holding Ltd., ADR USD 242,784 34,021,322 5.31
Japan or conduct most of their business in such Beijing Enterprises Holdings Ltd. HKD 787,000 4,167,880 0.65

- - - - BTG Hotels Group Co. Ltd. ‘A”' " CNY 1 448 315 3 369 366 0.53ntri .T f riti m inl mmn “ “
CCU es

ypes
O Secu es

ay
stocks, preferred stocks, warrants, American Depository China Overseas Land & HKD 2,240,000 7,695,665 1.20

. . . Investment Ltd.
ReCeI pts
and Global Depository Receipts (GDRs). 00- Ltd-

. . . China Unicom Hong Kong Ltd. HKD 5,722,000 6,122,329 0.950The fund does not invest more than 30 /0 of its assets in Chm Vanke Cu L,d_ .H. HKD 2‘,27_60O 7,2223, 2 H3
debt and money market securities CSPC Pharmaceutical Group Ltd. HKD 922,000 1,328,838 0.21

- - - - - Ctrip.com International Ltd., ADR USD 139,455 3,889,400 0.61
The

portfolio management. Reg-S
Hangzhou Hikvision Digital CNY 1,498,984 5,640,925 0.88
Technology Co. Ltd. ‘A’

Hongfa Technology Co. Ltd. ‘A’ CNY 2,690,810 8,850,038 1.38
Huayu Automotive Systems Co. CNY 2,650,465 7,107,856 1.11

Ltd. ‘A’
Inner Mongolia Yili Industrial Group CNY 1,425,301 4,760,090 0.74

Co. Ltd. ‘A’* ‘

lnnovent Biologics, |nc., Reg. S HKD 1,210,549 3,724,538 0.58
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 766,417 5,896,633 0.92
Kweichow Moutai Co. Ltd. ‘A’ CNY 32,170 2,771,145 0.43
NetEase, |nc., ADR USD 41,500 9,918,500 1.55
Ping An Insurance Group Co. of CNY 339,800 2,781,963 0.43
China Ltd. ‘A’

Ping An Insurance Group Co. of HKD 484,000 4,270,867 0.67
China Ltd. ‘H’

Shimao Property Holdings Ltd. HKD 2,099,500 5,601,247 0.87
Sichuan Swellfun Co. Ltd. ‘A’ CNY 1,533,016 7,089,058 1.1 1
Sinopharm Group Co. Ltd. ‘H’ HKD 2,076,000 8,738,317 1.36
Tencent Holdings Ltd. HKD 1,102,200 44,229,178 6.90
Tencent Music Entertainment USD 73,682 979,971 0.15

Group, ADR
Tsingtao Brewery Co. Ltd. ‘H’ HKD 1,070,000 4,319,490 0.67
Uni—President China Holdings Ltd. HKD 9,880,000 8,574,839 1.34
Wise Talent lnforrnation Technology HKD 826,600 3,061,276 0.48

Co. Ltd.
Wuxi Biologics Cayman, lnc., Reg. S HKD 498,000 3,189,584 0.50
Yum China Holdings, Inc. USD 177,161 5,986,270 0.93
Yunnan Baiyao Group Co. Ltd. ‘A’ CNY 383,175 4,124,740 0.64
W, |nc., ADR USD 72,600 4,483,050 0.70

258,207,104 40.28
HONG KONG
AIA Group Ltd. HKD 4,033,400 33,504,743 5.23
Hang Lung Properties Ltd. HKD 1,579,000 3,010,309 0.47
HKT Trust & HKT Ltd. HKD 8,830,000 12,714,380 1.98
Minth Group Ltd. HKD 2,562,000 8,265,682 1.29
Pacific Textiles Holdings Ltd. HKD 2,475,000 2,200,831 0.34
Samsonite International SA HKD 4,003,200 1 1,371,573 1.78
Stella lntemational Holdings Ltd. HKD 2,166,500 2,566,103 0.40

73,633,621 11 .49
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Asian ex-Japan Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED KINGDOM
HSBC Holdings plc HKD 1,266,800 10,453,696 1.63
Standard Chartered plc GBP 507,682 3,959,742 0.62

14,413,438 2.25
Total Equities 623,890,685 97.32
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

623,890,685 97.32

Total Investments 623,890,685 97.32

Cash 16,403,973 2.56
Other Assets/(Liabilities) 753,055 0.12
Total Net Assets 641,047,713 100.00

Geographic Allocation of Portfolio
% of Net Assets

China 40.28
India 11.78
South Korea 11.70
Hong Kong 11.49
Taiwan 7.82
Singapore 3.50
Indonesia 3.16
United Kingdom 2.25
Thailand 2.06
Switzerland 1.08
Philippines 0.95
Malaysia 0.88
Sri Lanka 0.37
Total Investments 97.32
Cash	and	Other	Assets/(Liabilities) 2.68
Total 100.00

** China A shares held through the QFII are subject to certain restrictions. See note 3.
The accompanying notes are an integral part of these financial statements.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

INDIA
Apollo Tyres Ltd. INR 1,041,535 3,519,449 0.55
Colgate-Palmolive	India	Ltd.	 INR 251,834 4,847,358 0.75
HDFC Bank Ltd. INR 775,353 23,575,508 3.68
Housing Development Finance 

Corp. Ltd. 
INR 194,887 5,494,549 0.86

ICICI	Bank	Ltd.	 INR 1,207,803 6,251,967 0.97
ITC	Ltd.	 INR 2,624,049 10,588,070 1.65
Kotak Mahindra Bank Ltd. INR 796,691 14,338,827 2.24
Shriram Transport Finance Co. Ltd. INR 389,133 6,910,891 1.08

75,526,619 11.78
INDONESIA
Astra	International	Tbk.	PT	 IDR 15,730,100 9,004,179 1.41
Bank Central Asia Tbk. PT IDR 4,194,200 7,590,982 1.18
Hero Supermarket Tbk. PT IDR 9,261,080 533,471 0.08
Sarana Menara Nusantara Tbk. PT IDR 65,383,000 3,134,343 0.49

20,262,975 3.16
MALAYSIA
British American Tobacco 

Malaysia Bhd. 
MYR 323,500 2,824,516 0.44

Malaysia Airports Holdings Bhd. MYR 1,386,800 2,811,127 0.44
5,635,643 0.88

PHILIPPINES
Universal Robina Corp. PHP 2,508,120 6,068,046 0.95

6,068,046 0.95
SINGAPORE
DBS Group Holdings Ltd. SGD 882,100 15,335,696 2.39
SATS Ltd. SGD 1,377,200 4,710,411 0.73
Sea	Ltd.,	ADR	 USD 212,628 2,404,823 0.38

22,450,930 3.50
SOUTH KOREA
LG	Electronics,	Inc.	 KRW 121,060 6,784,144 1.06
NAVER Corp. KRW 146,178 16,035,420 2.50
POSCO KRW 37,122 8,131,961 1.27
Samsung Electronics Co. Ltd. 

Preference
KRW 241,545 6,904,073 1.08

Samsung Electronics Co. Ltd. KRW 1,066,060 37,139,122 5.79
74,994,720 11.70

SRI LANKA
Commercial Bank of Ceylon plc LKR 3,799,843 2,389,185 0.37

2,389,185 0.37
SWITZERLAND
DKSH Holding AG CHF 101,184 6,958,509 1.08

6,958,509 1.08
TAIWAN
Delta	Electronics,	Inc.	 TWD 746,900 3,171,968 0.50
Largan Precision Co. Ltd. TWD 107,000 11,248,279 1.75
President Chain Store Corp. TWD 214,000 2,178,214 0.34
Silergy Corp. TWD 235,000 3,486,967 0.54
Taiwan Semiconductor 

Manufacturing Co. Ltd. 
TWD 4,069,275 30,063,194 4.69

50,148,622 7.82
THAILAND
CP ALL PCL THB 6,209,800 13,201,273 2.06

13,201,273 2.06
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Asian ex-Japan Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

INDIA UNITED KINGDOM
Apollo Tyres Ltd. INR 1,041,535 3,519,449 0.55 HSBC Holdings plc HKD 1,266,800 10,453,696 1.63
Colgate-Palmolive India Ltd. INR 251,834 4,847,358 0.75 Standard Chartered plc GBP 507,682 3,959,742 0.62
HDFC Bank Ltd. INR 775,353 23,575,508 3.68 14,413,438 2.25
Housing Development Finance INR 194,887 5,494,549 0.86 Total Equities 623,890,685 97.32
C°’P- ‘-19- Total Transferable securities 623,890,685 97.32

ICICI Bank Ltd. INR 1,207,803 6,251,967 0.97 and money market instruments
ITC Ltd. INR 2,624,049 10,588,070 1.65 admitted t° 3" °"i°ia' °X°h3"9° “stint?
Kotak Mahindra Bank Ltd. INR 796,691 14,338,827 2.24 1'09‘ '"V°$*'"°""S 523390-585 97-32
Shriram Transport Finance Co. Ltd. INR 389,133 6,910,891 1.08

75,526,619 11.78
INDONESIA
Astra International Tbk. PT IDR 15,730,100 9,004,179 1.41 cash 16i4o3_973 2_5s
Bank Central Asia Tbk. PT IDR 4,194,200 7,590,982 1.18 other Assets/(Liabiiitiesi 753_o55 ()_12
Hero Supermarket Tbk. PT IDR 9,261,080 533,471 0.08 1-otai Net Assets 541,047,113 1oo_oo
Sarana Menara Nusantara Tbk. PT IDR 65,383,000 3,134,343 0.49

20,262,975 3.16
MALAYSIA
British American Tobacco MYR 323,500 2,824,516 0.44 Geographic A"003ti0|1 Of P0Fl'f0|i°

Malaysia Bhd. % of Net Assets
Malaysia Airports Holdings Bhd. MYR 1,386,800 2,811,127 0.44

China 40 285’635’643 0'88 India 1 1 .78
PHILIPPINES

South Korea 11.70
Universal Robina Corp. PHP 2,508,120 6,068,046 0.95

Hong Kong 1 i -49
6,068,046 0.95

Taiwan 782
SINGAPORE

Singapore 3.50
DBS Group Holdings Ltd. SGD 882,100 15,335,696 2.39

indonesia Si 6
SATS Ltd. SGD 1,377,200 4,710,411 0.73

United Kingdom 225
Sea Ltd., ADR USD 212,628 2,404,823 0.38

Thaiiand 2-O6
22’45°'93° 3'50 Switzerland 1 .08

SOUTH KOREA
Philippines 0.95

LG Electronics, Inc. KRW 121,060 6,784,144 1.06
Maiaysia O-88

NAVER Corp. KRW 146,178 16,035,420 2.50
Sii Lanka O-37

POSCO KRW 37,122 8,131,961 1.27
Total Investment 9732

Samsung Electronics Co. Ltd. KRW 241,545 6,904,073 1.08
preference Cash and Other Assets/(Liabilities) 2.68

Samsung Electronics Co. Ltd. KRW 1,066,060 37,139,122 5.79 1'09‘ 10°-°°

SRI LANKA
74’994'72° “'70 * * China A shares held through the QF/I are subject to certain restrictions. See note 3.

_ The accompanying notes are an integral part of these financial statements.
Commercial Bank of Ceylon pic LKR 3,799,843 2,389,185 0.37

2,389,185 0.37
SWITZERLAND
DKSH Holding AG CHF 101,184 6,958,509 1.08

6,958,509 1 .08
TAIWAN
Delta Electronics, Inc. TWD 746,900 3,171,968 0.50
Largan Precision Co. Ltd. TWD 107,000 11,248,279 1.75
President Chain Store Corp. TWD 214,000 2,178,214 0.34
Silergy Corp. TWD 235,000 3,486,967 0.54
Taiwan Semiconductor TWD 4,069,275 30,063,194 4.69

Manufacturing Co. Ltd.
50,148,622 7.82

THAILAND
CP ALL PCL THB 6,209,800 13,201 ,273 2.06

13,201,273 2.06
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CHINA
58.com,	Inc.,	ADR	 USD 654 36,153 1.05
Alibaba	Group	Holding	Ltd.,	ADR	 USD 1,086 152,181 4.40
Changzhou Xingyu Automotive 
Lighting	Systems	Co.	Ltd.	‘A’	

CNY 2,500 17,308 0.50

China Unicom Hong Kong Ltd. HKD 40,000 42,799 1.24
China	Vanke	Co.	Ltd.	‘H’	 HKD 40,600 137,820 3.99
CNOOC Ltd. HKD 17,000 26,167 0.76
Country Garden Services Holdings 

Co. Ltd. 
HKD 48,000 76,031 2.20

Hangzhou Hikvision Digital Technology 
Co.	Ltd.	‘A’

CNY 7,000 26,342 0.76

Han’s	Laser	Technology	Industry	
Group	Co.	Ltd.	‘A’

CNY 7,100 31,474 0.91

Hongfa	Technology	Co.	Ltd.	‘A’ CNY 14,800 48,677 1.41
Huayu	Automotive	Systems	Co.	Ltd.	‘A’ CNY 23,400 62,753 1.81
Innovent	Biologics,	Inc.,	Reg.	S	 HKD 7,590 23,352 0.67
Jiangsu	Hengrui	Medicine	Co.	Ltd.	‘A’	 CNY 7,510 57,780 1.67
Midea	Group	Co.	Ltd.	‘A’ CNY 5,275 28,387 0.82
NetEase,	Inc.,	ADR	 USD 175 41,825 1.21
Ping	An	Insurance	Group	Co.	of	China	
Ltd.	‘H’	

HKD 4,500 39,709 1.15

Shenzhen	Airport	Co.	Ltd.	‘A’ CNY 41,800 47,413 1.37
Shimao Property Holdings Ltd. HKD 17,000 45,354 1.31
Sichuan	Swellfun	Co.	Ltd.	‘A’ CNY 12,787 59,130 1.71
Tencent Holdings Ltd. HKD 5,000 200,641 5.80
Tencent Music Entertainment 
Group,	ADR	

USD 1 13 –

Wise	Talent	Information	Technology	
Co. Ltd. 

HKD 4,000 14,814 0.43

Yum	China	Holdings,	Inc.	 USD 1,561 52,746 1.52
Yunnan	Baiyao	Group	Co.	Ltd.	‘A’ CNY 1,800 19,376 0.56
YY,	Inc.,	ADR	 USD 491 30,319 0.88

1,318,564 38.13
HONG KONG
AIA	Group	Ltd.	 HKD 14,200 117,957 3.41
Dairy	Farm	International	Holdings	Ltd.	 USD 8,700 78,714 2.28
Galaxy Entertainment Group Ltd. HKD 5,000 31,757 0.92
HKT Trust & HKT Ltd. HKD 81,000 116,633 3.37
Samsonite	International	SA	 HKD 12,300 34,940 1.01

380,001 10.99
INDIA
Asian Paints Ltd. INR 2,399 47,187 1.37
Colgate-Palmolive	India	Ltd.	 INR 3,206 61,710 1.78
Housing Development Finance 

Corp. Ltd. 
INR 2,726 76,856 2.22

ITC	Ltd.	 INR 18,316 73,905 2.14
Kotak Mahindra Bank Ltd. INR 6,280 113,027 3.27
Maruti	Suzuki	India	Ltd.	 INR 333 35,608 1.03
Tata	Motors	Ltd.	‘A’	 INR 8,101 10,748 0.31

419,041 12.12
INDONESIA
Bank Central Asia Tbk. PT IDR 25,900 46,876 1.36
Sumber Alfaria Trijaya Tbk. PT IDR 587,300 38,101 1.10
Summarecon Agung Tbk. PT IDR 309,900 17,339 0.50

102,316 2.96

Asian Opportunities Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of companies in Asia.
Specifically,	 the	 fund	 invests	 at	 least	 70%	 of	 total	
assets in equity and equity-related securities issued by 
companies that are either incorporated in any Asian 
country or conduct most of their business in such 
countries. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Asian Opportunities Equity Fund
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Asian Opportunities Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its ..1,,es1,1,e,,1s c1,,,e,1.,,. ”°1’;’a’.’:,’1’.’ V323 %,;';E
investments.
The fund invests mainly in a diversified portfolio of stocks

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

of companies in Asia. E:':":'es
Specifically, the fund invests at least 70% of total 58_C0,,,_1,1C_, ADR USD 554 36153 105
assets in equity and equity-related securities issued by Alibaba Group Holding L1d-» ADR USD 11086 152181 4-40

. . . . . Changzhou Xingyu Automotive CNY 2,500 17,308 0.50
companies that are either incorporated in any Asian Lighting systems 01, L111 ‘A-
country or conduct most of their business in such 00103 0010001 H009 K009 L10 “K0 401000 421799 1-24

_ _ _ _ China Vanke Co. Ltd. ‘H’ HKD 40,600 137,820 3.99
countries. Types of securities may include common CNOOC L1,, HKD 17111011 26,157 016
stocks, preferred stocks, warrants, American Depository Cé>untLrtvdGarden Services Holdings HKD 48.000 76.031 2.20

o. .
Receipts (ADRS), EUl'0De3n DeF305't0"Y Receipts (EDRS) Hangzhou Hikvision Digital Technology CNY 7,000 26,342 0.76

- - Co. Ltd. ‘A’n I I D it R I t DR .a d G Oba
epos

The fund does not invest more than 30% of its assets in Group Co. Ltd. ‘A’
de a O ey a e Secu I IeS' Huayu Automotive Systems Co. Ltd. ‘A’ CNY 23,400 62,753 1.81
The fund may use derivatives for hedging and efficient lnnovent Biologics, |nc., Reg. s HKD 7,590 23,352 0.67
portfolio rnanagernent Jiangsu

Hengrui Medicine Co. Ltd. ‘A’ CNY 7,510 57,780 1.67
Midea Group Co. Ltd. ‘A’ CNY 5,275 28,387 0.82
NetEase, |nc., ADR USD 175 41,825 1.21
Ping An Insurance Group Co. of China HKD 4,500 39,709 1.15

Ltd. ‘H’
Shenzhen Airport Co. Ltd. ‘A’ CNY 41,800 47,413 1.37
Shimao Property Holdings Ltd. HKD 17,000 45,354 1.31
Sichuan Swellfun Co. Ltd. ‘A’ CNY 12,787 59,130 1.71
Tencent Holdings Ltd. HKD 5,000 200,641 5.80
Tencent Music Entertainment USD 1 13 —

Group, ADR
Wise Talent Information Technology HKD 4,000 14,814 0.43

Co. Ltd.
Yum China Holdings, Inc. USD 1,561 52,746 1.52
Yunnan Baiyao Group Co. Ltd. ‘A’ CNY 1,800 19,376 0.56
W, lnc., ADR USD 491 30,319 0.88

1,318,564 38.13
HONG KONG
AIA Group Ltd. HKD 14,200 117,957 3.41
Dairy Farm International Holdings Ltd. USD 8,700 78,714 2.28
Galaxy Entertainment Group Ltd. HKD 5,000 31,757 0.92
HKT Trust & HKT Ltd. HKD 81,000 116,633 3.37
Samsonite lntemational SA HKD 12,300 34,940 1.01

380,001 10.99
INDIA
Asian Paints Ltd. INR 2,399 47,187 1.37
Colgate~Palmo|ive India Ltd. INR 3,206 61,710 1.78
Housing Development Finance INR 2,726 76,856 2.22
Corp. Ltd.

ITC Ltd. INR 18,316 73,905 2.14
Kotak Mahindra Bank Ltd. INR 6,280 1 13,027 3.27
Maruti Suzuki India Ltd. INR 333 35,608 1.03
Tata Motors Ltd. ‘A’ INR 8,101 10,748 0.31

419,041 12.12
INDONESIA
Bank Central Asia Tbk. PT IDR 25,900 46,876 1.36
Sumber Alfaria Trijaya Tbk. PT IDR 587,300 38,101 1.10
Summarecon Agung Tbk. PT IDR 309,900 17,339 0.50

102,316 2.96
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Asian Opportunities Equity Fund continued

Cash 197,164 5.70
Other Assets/(Liabilities) (42,620) (1.23)
Total Net Assets 3,458,169 100.00

Geographic Allocation of Portfolio

% of Net Assets

China 38.13
South Korea 13.96
India 12.12
Hong Kong 10.99
Taiwan 6.69
Singapore 3.78
Philippines 3.47
Indonesia 2.96
Thailand 1.89
Malaysia 1.54
Total Investments 95.53
Cash	and	Other	Assets/(Liabilities) 4.47
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

MALAYSIA
British American Tobacco Malaysia 

Bhd. 
MYR 6,100 53,260 1.54

53,260 1.54
PHILIPPINES
BDO	Unibank,	Inc.	 PHP 13,919 34,744 1.00
Jollibee Foods Corp. PHP 4,180 23,242 0.67
Philippine Seven Corp. PHP 26,309 62,159 1.80

120,145 3.47
SINGAPORE
DBS Group Holdings Ltd. SGD 5,000 86,927 2.51
SATS Ltd. SGD 12,800 43,780 1.27

130,707 3.78
SOUTH KOREA
AMOREPACIFIC	Group	 KRW 674 44,049 1.27
LG Chem Ltd. KRW 123 38,403 1.11
LG	Electronics,	Inc.	 KRW 574 32,167 0.93
NAVER Corp. KRW 803 88,087 2.55
POSCO KRW 238 52,136 1.51
Samsung Electronics Co. Ltd. KRW 5,713 199,028 5.76
SK	Hynix,	Inc.	 KRW 529 28,827 0.83

482,697 13.96
TAIWAN
Taiwan FamilyMart Co. Ltd. TWD 11,000 76,734 2.22
Taiwan Semiconductor Manufacturing 
Co.	Ltd.,	ADR	

USD 4,136 154,686 4.47

231,420 6.69
THAILAND
Airports of Thailand PCL THB 13,500 26,783 0.77
CP ALL PCL THB 18,200 38,691 1.12

65,474 1.89
Total Equities 3,303,625 95.53
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

3,303,625 95.53

Total Investments 3,303,625 95.53
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Asian Opportunities Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value USD Assets

MALAYSIA cash 197,164 5.70
British American Tobacco Malaysia MYR 6,100 53,260 1.54 other Assets/(|_iabi|ities) (42,620) (1 _23)
3”“ Total Net Assets 3,458,169 100.00

53,260 1.54
PHILIPPINES
BDO Unibank, Inc. PHP 13,919 34,744 1.00 _ _ _
Jollibee Foods Corp. PHP 4,180 23,242 0.67 Ge°9raPh'° A"°°at'°" °f P°'fi °"°
Philippine Seven Corp. PHP 26,309 62,159 1.80 % of Net Assets

12°’145 3'47 China 38.13
SINGAPORE

South Korea 13.96
DBS Group Holdings Ltd. SGD 5,000 86,927 2.51

India 1212
SATS Ltd. SGD 12,800 43,780 1.27

Hong Kong 1099
13o’7o7 3'78 Taiwan 6.69

SOUTH KOREA
Singapore 3.78

AMOREPACIFIC Group KRW 674 44,049 1.27
Phiiippines 347

LG Chem Ltd. KRW 123 38,403 1.11
indonesia 296

LG Electronics, Inc. KRW 574 32,167 0.93
Thaiiand 1-89

NAVER Corp. KRW 803 88,087 2.55
Maiaysia 1-54

POSCO KRW 238 52,136 1.51
Total Investment 9553

Samsung
Electronics Co. Ltd. KRW 5,713 199,028 5.76

Cash and OtherASSetS/iijabiiiiiesi 4-47
SK Hynlx, Inc. KRW 529 28,827 0.83

Total 100.00
482,697 13.96

TAIWAN The accompanying notes are an integral part of these financial statements.
Taiwan Fami|yMart Co. Ltd. ‘ITND 1 1,000 76,734 2.22
Taiwan Semiconductor Manufacturing USD 4,136 154,686 4.47

Co. Ltd., ADR
231,420 6.69

THAILAND
Airports of Thailand PCL THB 13,500 26,783 0.77
CP ALL PCL THB 18,200 38,691 1.12

65,474 1.89
Total Equities 3,303,625 95.53
Total Transferable securities 3,303,625 95.53
and money market instmments
admitted to an official exchange listing

Total Investments 3,303,625 95.53
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRIA
BAWAG	Group	AG,	Reg.	S	 EUR 24,957 894,459 1.09
Erste Group Bank AG EUR 42,036 1,221,146 1.48

2,115,605 2.57
BELGIUM
KBC Group NV EUR 17,964 1,018,199 1.23

1,018,199 1.23
CZECH REPUBLIC
Komercni	banka	A/S	 CZK 40,954 1,346,952 1.63

1,346,952 1.63
DENMARK
Novo	Nordisk	A/S	‘B’	 DKK 39,195 1,563,622 1.89
SimCorp	A/S	 DKK 14,595 870,923 1.06

2,434,545 2.95
FINLAND
Konecranes OYJ EUR 39,587 1,044,701 1.27

1,044,701 1.27
FRANCE
Air Liquide SA EUR 23,630 2,562,673 3.11
BNP Paribas SA EUR 57,286 2,261,365 2.74
Bureau Veritas SA EUR 71,187 1,266,773 1.53
Cie Plastic Omnium SA EUR 44,472 897,000 1.09
Dassault Aviation SA EUR 1,536 1,858,560 2.25
Iliad	SA	 EUR 6,913 847,879 1.03
JCDecaux SA EUR 63,775 1,563,763 1.90
Schneider Electric SE EUR 32,451 1,937,974 2.35
SEB SA EUR 7,869 887,623 1.08
Thales SA EUR 15,467 1,577,634 1.91
TOTAL SA EUR 48,931 2,259,634 2.74

17,920,878 21.73
GERMANY
Allianz SE EUR 14,188 2,484,886 3.01
GEA Group AG EUR 37,712 848,520 1.03
Scout24	AG,	Reg.	S	 EUR 35,767 1,436,403 1.74
Zalando	SE,	Reg.	S	 EUR 51,075 1,146,123 1.39

5,915,932 7.17
ITALY
Eni SpA EUR 83,485 1,147,752 1.39
Hera SpA EUR 636,683 1,694,850 2.06
Italgas	SpA	 EUR 333,409 1,665,712 2.02
Prysmian SpA EUR 67,898 1,145,439 1.39

5,653,753 6.86
NETHERLANDS
ABN	AMRO	Group	NV,	Reg.	S,	CVA	 EUR 71,528 1,469,185 1.78
ASML Holding NV EUR 6,130 840,791 1.02
Coca-Cola European Partners plc USD 36,900 1,472,463 1.79
Corbion NV EUR 66,811 1,634,197 1.98
Koninklijke DSM NV EUR 16,605 1,186,261 1.44
Koninklijke Vopak NV EUR 36,169 1,435,186 1.74

8,038,083 9.75
PORTUGAL
NOS SGPS SA EUR 208,608 1,104,579 1.34

1,104,579 1.34

Continental European Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of companies in Europe (excluding the UK).
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities issued by companies 
that are either incorporated in any European country 
(excluding the United Kingdom) or conduct most of 
their business in such countries. Types of securities may 
include	 common	 stocks,	 preferred	 stocks,	 warrants,	
American	 Depository	 Receipts	 (ADRs),	 European	
Depository Receipts (EDRs) and Global Depository 
Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Continental European Equity Fund
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Continental European Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of stocks
of companies in Europe (excluding the UK).
Specifically, the fund invests at least 70% oftotal assets in
equity and equity—related securities issued by companies
that are either incorporated in any European country
(excluding the United Kingdom) or conduct most of
their business in such countries. Types of securities may
include common stocks, preferred stocks, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
AUSTRIA
BAWAG Group AG, Reg. S EUR 24,957 894,459 1.09
Erste Group Bank AG EUR 42,036 1,221,146 1.48

2,1 15,605 2.57
BELGIUM
KBC Group NV EUR 17,964 1,018,199 1.23

1,018,199 1.23
CZECH REPUBLIC
Komercni banka A/S CZK 40,954 1,346,952 1.63

1,346,952 1.63
DENMARK
Novo Nordisk A/S ‘B’ DKK 39,195 1,563,622 1.89
Simcorp A/S DKK 14,595 870,923 1.06

2,434,545 2.95
FINLAND
Konecranes OYJ EUR 39,587 1,044,701 1.27

1,044,701 1.27
FRANCE
Air Liquide SA EUR 23,630 2,562,673 3.11
BNP Paribas SA EUR 57,286 2,261,365 2.74
Bureau Veritas SA EUR 71,187 1,266,773 1.53
Cie Plastic Omnium SA EUR 44,472 897,000 1.09
Dassault Aviation SA EUR 1,536 1,858,560 2.25
Iliad SA EUR 6,913 847,879 1.03
.JCDecaux SA EUR 63,775 1,563,763 1.90
Schneider Electric SE EUR 32,451 1,937,974 2.35
SEB SA EUR 7,869 887,623 1.08
Thales SA EUR 15,467 1,577,634 1.91
TOTAL SA EUR 48,931 2,259,634 2.74

17,920,878 21.73
GERMANY
Allianz SE EUR 14,188 2,484,886 3.01
GEA Group AG EUR 37,712 848,520 1.03
Scout24 AG, Reg. S EUR 35,767 1,436,403 1.74
Zalando SE, Reg. S EUR 51,075 1,146,123 1.39

5,915,932 7.17
ITALY
Eni SpA EUR 83,485 1,147,752 1.39
Hera SpA EUR 636,683 1,694,850 2.06
ltalgas SpA EUR 333,409 1,665,712 2.02
Prysmian SpA EUR 67,898 1,145,439 1.39

5,653,753 6.86
NETHERLANDS
ABN AMRO Group NV, Reg. 8, CVA EUR 71,528 1,469,185 1.78
ASML Holding NV EUR 6,130 840,791 1.02
Cocacola European Partners plc USD 36,900 1,472,463 1.79
Corbion NV EUR 66,811 1,634,197 1.98
Koninklijke DSM NV EUR 16,605 1,186,261 1.44
Koninklijke Vopak NV EUR 36,169 1,435,186 1.74

8,038,083 9.75
PORTUGAL
NOS SGPS SA EUR 208,608 1,104,579 1.34

1,104,579 1.34
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Continental European Equity Fund continued

Cash 3,284,909 3.98
Other Assets/(Liabilities) 165,043 0.20
Total Net Assets 82,476,013 100.00

Geographic Allocation of Portfolio

% of Net Assets

France 21.73
Switzerland 20.89
Netherlands 9.75
Spain 9.21
Sweden 7.41
Germany 7.17
Italy 6.86
Denmark 2.95
Austria 2.57
United Kingdom 1.81
Czech Republic 1.63
Portugal 1.34
Finland 1.27
Belgium 1.23
Total Investments 95.82
Cash	and	Other	Assets/(Liabilities) 4.18
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

SPAIN
Aedas	Homes	SAU,	Reg.	S	 EUR 48,861 1,082,760 1.31
CaixaBank SA EUR 320,352 1,013,594 1.23
Cellnex	Telecom	SA,	Reg.	S	 EUR 72,385 1,620,700 1.97
Cia	de	Distribucion	Integral	Logista	

Holdings SA 
EUR 50,719 1,108,717 1.34

Iberdrola	SA	 EUR 184,675 1,296,049 1.57
Red Electrica Corp. SA EUR 75,639 1,474,582 1.79

7,596,402 9.21
SWEDEN
Ahlsell	AB,	Reg.	S	 SEK 240,629 1,225,215 1.49
Autoliv,	Inc.,	SDR	 SEK 11,819 727,462 0.88
Essity	AB	‘B’	 SEK 76,206 1,620,596 1.96
Getinge	AB	‘B’	 SEK 180,368 1,408,422 1.71
Thule	Group	AB,	Reg.	S	 SEK 71,277 1,129,169 1.37

6,110,864 7.41
SWITZERLAND
Nestle SA CHF 76,809 5,432,968 6.59
Novartis AG CHF 39,442 2,938,103 3.56
Roche Holding AG CHF 22,022 4,751,158 5.76
UBS Group AG CHF 144,266 1,564,552 1.90
Zurich	Insurance	Group	AG	 CHF 9,797 2,545,254 3.08

17,232,035 20.89
UNITED KINGDOM
RELX plc GBP 82,533 1,493,533 1.81

1,493,533 1.81
Total Equities 79,026,061 95.82
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

79,026,061 95.82

Total Investments 79,026,061 95.82

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

EUR
% of Net 

Assets

CHF 13,600 EUR 12,042 31/01/2019 J.P. Morgan 15 –
CZK 14,000 EUR 541 31/01/2019 J.P. Morgan 2 –
EUR 77,855 CHF 87,800 31/01/2019 J.P. Morgan 12 –
EUR 10,365 DKK 77,300 31/01/2019 J.P. Morgan 11 –
EUR 3,984 SEK 40,700 31/01/2019 J.P. Morgan 6 –
EUR 62,874 USD 71,907 31/01/2019 J.P. Morgan 146 –
SEK 77,320 EUR 7,523 31/01/2019 J.P. Morgan 33 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
225 –

CHF 4,240 EUR 3,769 31/01/2019 J.P. Morgan (10) –
DKK 7,500 EUR 1,005 31/01/2019 J.P. Morgan (1) –
EUR 4,066 CHF 4,600 31/01/2019 J.P. Morgan (12) –
EUR 6,008 CZK 156,000 31/01/2019 J.P. Morgan (39) –
EUR 5,881 GBP 5,300 31/01/2019 J.P. Morgan (46) –
EUR 27,126 SEK 278,900 31/01/2019 J.P. Morgan (129) –
EUR 6,922 USD 7,945 31/01/2019 J.P. Morgan (9) –
USD 15,750 EUR 13,801 31/01/2019 J.P. Morgan (61) –
USD 418,600 EUR 368,681 31/01/2019 Morgan Stanley (3,514) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(3,821) –

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(3,596) –
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Continental European Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value EUR Assets

SPAIN Cash 3,284,909 3.98
Aedas Homes SAU, Reg. 8 EUR 48,861 1,082,760 1 .31 other Assets/(Liabi|i-ties) 165,043 0,20
CaixaBank SA EUR 320,352 1,013,594 1.23 1'ota| Net Assets 32,476,013 1oo_oo
Cellnex Telecom SA, Reg. 8 EUR 72,385 1,620,700 1.97
Cia de Distribucion Integral Logista EUR 50,719 1,108,717 1.34

Holdings SA _ _ _
lberdrola SA EUR 184,675 1,296,049 1.57 Ge°9raph'° A"°°at'°" °f P°'fi °"°
Red Electrica Corp. SA EUR 75,639 1,474,582 1.79 % of Net Assets

7,596,402 9.21 France 21 73
SWEDEN

Switzerland 20.89
Ahlsell AB, Reg. 8 SEK 240,629 1,225,215 1.49

Netherlands 9 75
Autoliv, |nc., SDR SEK 11,819 727,462 0.88 _

'

E ' AB 13' SEK 76 206 1 620 596 1 96 Spam 9'21
SSW ' ’ ’ ' Sweden 7.41

Getinge AB ‘B’ SEK 180,368 1,408,422 1.71
Germany 7 17

Thule Group AB, Reg. S SEK 71,277 1,129,169 1.37
Italy

686
6,1 10,864 7.41 Denmark 2'95

SWITZERLAND
Austria 2.57

Nestle SA CHF 76,809 5,432,968 6.59
United Kingdom 1 81

Novartis AG CHF 39,442 2,938,103 3.56 .
'

_ Czech Republic 1.63
Roche Holding AG CHF 22,022 4,751,158 5.76

Portugal 1.34
UBS Group AG CHF 144,266 1,564,552 1.90

Finland 1 27
Zurich Insurance Group AG CHF 9,797 2,545,254 3.08

Belgium
123

17'232’o35 2039 Total Investments 95 82
UNITED KINGDOM

Cash and Other Assets/(Liabilities) 4.18
RELX pic GBP 82,533 1,493,533 1.81

Total 100 001,493,533 1.81 '

T°t3' Equities 79.026361 95-32 The accompanying notes are an integral part of these financial statements.
Total Transferable securities

and money market instruments
admitted to an official exchange listing

79,026,061 95.82

Total Investments 79,026,061 95.82

Fonrvard Currency Exchange Contracts
Unrealised

Currency Amount cunency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR Assets

CHF 13,600 EUR 12,042 31/01/2019 J.P. Morgan 15 —

CZK 14,000 EUR 541 31/01/2019 J.P. Morgan 2 -
EUR 77,855 CHF 87,800 31/01/2019 J.P. Morgan 12 —

EUR 10,365 DKK 77,300 31/01/2019 J.P. Morgan 11 —

EUR 3,984 SEK 40,700 31/01/2019 J.P. Morgan 6 —

EUR 62,874 USD 71,907 31/01/2019 J.P. Morgan 146 —

SEK 77,320 EUR 7,523 31/01/2019 J.P. Morgan 33 —

Total Unrealised Gain on 225 -
Fonrvard Currency Exchange Contracts

CHF 4,240 EUR 3,769 31/01/2019 J.P. Morgan (10) —
DKK 7,500 EUR 1,005 31/01/2019 J.P. Morgan (1) —
EUR 4,066 CHF 4,600 31/01/2019 J.P. Morgan (12) —
EUR 6,008 CZK 156,000 31/01/2019 J.P. Morgan (39) —
EUR 5,881 GBP 5,300 31/01/2019 J.P. Morgan (46) —
EUR 27,126 SEK 278,900 31/01/2019 J.P. Morgan (129) —
EUR 6,922 USD 7,945 31/01/2019 J.P. Morgan (9) —
USD 15,750 EUR 13,801 31/01/2019 J.P. Morgan (61) —
USD 418,600 EUR 368,681 31/01/2019 Morgan Stanley (3,514) —
Total Unrealised Loss on (3,821) -

Fonrvard Currency Exchange Contracts
Net Unrealised Loss on (3,596) -
Forward Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CROATIA
Zagrebacka	Banka	dd	 HRK 9,776 75,466 1.19

75,466 1.19
CZECH REPUBLIC
Komercni	banka	A/S	 CZK 3,201 105,279 1.65
Moneta	Money	Bank	A/S,	Reg.	S	 CZK 33,260 93,634 1.47

198,913 3.12
GEORGIA
Bank of Georgia Group plc GBP 2,972 45,814 0.72
Georgia	Healthcare	Group	plc,	Reg.	S	 GBP 28,248 64,510 1.01

110,324 1.73
GREECE
JUMBO SA EUR 4,350 55,332 0.87

55,332 0.87
HUNGARY
OTP Bank Nyrt. HUF 8,718 306,743 4.82

306,743 4.82
KAZAKHSTAN
Halyk Savings Bank of Kazakhstan 
JSC,	Reg.	S,	GDR	

USD 22,526 203,888 3.20

NAC	Kazatomprom	JSC,	Reg.	S,	GDR	 USD 4,656 55,425 0.87
259,313 4.07

POLAND
AmRest Holdings SE EUR 2,247 20,605 0.32
AmRest Holdings SE PLN 18,637 173,184 2.72
Bank Polska Kasa Opieki SA PLN 3,941 99,794 1.57
CCC SA PLN 2,841 127,578 2.00
Dom Development SA PLN 5,247 76,793 1.21
Powszechna Kasa Oszczednosci Bank 

Polski SA 
PLN 26,513 243,107 3.82

Santander Bank Polska SA PLN 987 82,133 1.29
823,194 12.93

ROMANIA
Banca Transilvania SA RON 332,797 143,144 2.25
BRD-Groupe Societe Generale SA RON 60,332 147,548 2.32
MED Life SA RON 13,277 76,334 1.20
Sphera	Franchise	Group	SA,	Reg.	S	 RON 2,509 10,630 0.16

377,656 5.93
RUSSIA
Alrosa PJSC RUB 64,300 79,201 1.24
Etalon	Group	plc,	Reg.	S,	GDR	 USD 20,839 29,705 0.47
LUKOIL	PJSC	 RUB 9,771 609,894 9.58
Magnit	PJSC,	Reg.	S,	GDR	 USD 267 2,972 0.05
Magnit PJSC RUB 1,931 84,521 1.33
Mail.Ru	Group	Ltd.,	Reg.	S,	GDR	

Preference
USD 26,729 548,376 8.61

MD	Medical	Group	Investments	plc,	
Reg.	S,	GDR	

USD 4,310 17,037 0.27

MMC Norilsk Nickel PJSC USD 108 17,784 0.28
MMC Norilsk Nickel PJSC RUB 1,313 216,206 3.39
Novatek	PJSC,	Reg.	S,	GDR	 USD 4,125 616,861 9.69
Rosneft Oil Co. PJSC RUB 48,640 260,964 4.10
Sberbank	of	Russia	PJSC,	ADR	 USD 30,048 288,001 4.52
Sberbank of Russia PJSC RUB 137,720 323,522 5.08
Tatneft PJSC USD 3,690 34,292 0.54

Emerging Europe Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of companies in the developing countries of Europe.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities issued by companies 
that are either incorporated in the developing countries 
of	 central	 and	 Eastern	 Europe,	 including	 those	 of	 the	
former	Soviet	Union,	and	 the	Mediterranean	region,	or	
conduct most of their business in such countries. Types 
of	 securities	 may	 include	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Emerging Europe Equity Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Emerging Europe Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its ..,,,es,,,,e,,E c,,,,e,,,,,. "°II'a'Tf: V23: %,;;'£
investments.
The fund invests mainly in a diversified portfolio of stocks

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

of companies in the developing countries of Europe. 5333*:
Specifically, the fund invests at least 70% of total assets in Zagrebacka Eanka dd EEK 9,775 75,456 ,_,9
equity and equity—related securities issued by companies 75-466 1-19

that are either incorporated in the developing countries CZECH REPUBLIC
Komercni banka A/S CZK 3,201 105,279 1.65

of central and Eastern Europe, including those of the Moneta Money Bank NS, Reg. 8 CZK 33,260 93.634 1.47
former Soviet Union, and the Mediterranean region, or GEORGIA

198'” 3'12
conduct most of their business in such countries. Types Bank of Georgia Group plc Gap 2,972 45,314 072
of secu rities may include com mon stocks, preferred Ge°’9‘a “‘*"”‘°a'e G’°“P l"°v “'59- 3 93" 28248
stocks, warrants, American Depository Receipts (ADRs), GREECE

'

European Depository Receipts (EDRs) and Global JUMBO SA EUR 4,350 55.332 0-87
Depository Receipts (GDRs). HUNGARY

55332 °'87

The fund does not invest more than 30% of its assets in OTP Bank Nyrt. HUF 8,718 305,743 4.82
debt and money market securities. 3°°'"" 4'82

KAZAKHSTAN
The fund may use derivatives for hedging and efficient Halyk Savings Bank of Kazakhstan USD 22,526 203,888 3.20

- JSC, Reg. 8, GDR
pOrI:I:OIIO rnanagernent NAC Kazatomprom JSC, Reg. S, GDR USD 4,656 55,425 0.87

259,313 4.07
POLAND
AmRest Holdings SE EUR 2,247 20,605 0.32
AmRest Holdings SE PLN 18,637 173,184 2.72
Bank Polska Kasa Opieki SA PLN 3,941 99,794 1.57
CCC SA PLN 2,841 127,578 2.00
Dom Development SA PLN 5,247 76,793 1.21
Powszechna Kasa Oszczednosci Bank PLN 26,513 243,107 3.82

Polski SA
Santander Bank Polska SA PLN 987 82,133 1.29

823,194 12.93
ROMANIA
Banca Transilvania SA RON 332,797 143,144 2.25
BRDGroupe Societe Generale SA RON 60,332 147,548 2.32
MED Life SA RON 13,277 76,334 1.20
Sphera Franchise Group SA, Reg. S RON 2,509 10,630 0.16

377,656 5.93
RUSSIA
Alrosa PJSC RUB 64,300 79,201 1.24
Etalon Group plc, Reg. S, GDR USD 20,839 29,705 0.47
LUKOIL PJSC RUB 9,771 609,894 9.58
Magnit PJSC, Reg. S, GDR USD 267 2,972 0.05
Magnit PJSC RUB 1,931 84,521 1.33
Mail.Ru Group Ltd., Reg. S, GDR USD 26,729 548,376 8.61

Preference
MD Medical Group Investments plc, USD 4,310 17,037 0.27

Reg. S, GDR
MMC Norilsk Nickel PJSC USD 108 17,784 0.28
MMC Norilsk Nickel PJSC RUB 1,313 216,206 3.39
Novatek PJSC, Reg. S, GDR USD 4,125 616,861 9.69
Rosneft Oil Co. PJSC RUB 48,640 260,964 4.10
Sberbank of Russia PJSC, ADR USD 30,048 288,001 4.52
Sberbank of Russia PJSC RUB 137,720 323,522 5.08
Tatneft PJSC USD 3,690 34,292 0.54

INVEST WITH CONFIDENCE 1'. ROWE PRICE 1 1 5



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

116 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Europe Equity Fund continued

Geographic Allocation of Portfolio

% of Net Assets

Russia 54.95
Poland 12.93
Romania 5.93
Hungary 4.82
Kazakhstan 4.07
Czech Republic 3.12
Turkey 2.15
United States of America 2.11
Georgia 1.73
Switzerland 1.47
Croatia 1.19
Slovenia 1.10
United Kingdom 0.94
Greece 0.87
Total Investments 97.38
Cash	and	Other	Assets/(Liabilities) 2.62
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Tatneft PJSC RUB 6,410 59,570 0.93
X5	Retail	Group	NV,	Reg.	S,	GDR	 USD 3,312 71,773 1.13
Yandex	NV	‘A’	 USD 9,811 237,920 3.74

3,498,599 54.95
SLOVENIA
Nova	Ljubljanska	Banka	dd,	Reg.	S,	

GDR 
EUR 5,400 70,254 1.10

70,254 1.10
SWITZERLAND
Wizz	Air	Holdings	plc,	Reg.	S	 GBP 2,980 93,475 1.47

93,475 1.47
TURKEY
BIM	Birlesik	Magazalar	A/S	 TRY 4,645 66,243 1.04
Tupras	Turkiye	Petrol	Rafinerileri	A/S	 TRY 3,671 70,633 1.11

136,876 2.15
UNITED KINGDOM
Georgia Capital plc GBP 5,256 60,075 0.94

60,075 0.94
UNITED STATES OF AMERICA
EPAM	Systems,	Inc.	 USD 1,329 134,121 2.11

134,121 2.11
Total Equities 6,200,341 97.38
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

6,200,341 97.38

Total Investments 6,200,341 97.38

Cash 133,390 2.09
Other Assets/(Liabilities) 33,667 0.53

Total Net Assets 6,367,398 100.00

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Emerging Europe Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Geographic Allocation of Portfolio
Nominal Value % of Net

Investments currency Value EUR Assets % of Net Assets

Tatneft PJSC RUB 6,410 59,570 0.93 Russia 54.95
X5 Retail Group NV, Reg. 8, GDR USD 3,312 71 ,773 1.13 Poland 12.93
Yandex NV ‘A’ USD 9,81 1 237,920 3.74 Romania 5.93

3,498,599 54.95 Hungary 4.82
SLOVENIA Kazakhstan 4.07
Nova Ljubljanska Banka dd, Reg. 8, EUR 5,400 70,254 1.10 Czech Republic 3.12
GDR Turkey 2.15

70354 1-10 United States of America 2.1 1
SWITZERLAND Georgia 1 .73
Wizz Air Holdings plc, Reg. 8 GBP 2,980 93,475 1.47 Switzerland 147

93r475 1 -47 Croatia 1 .1 9
TURKEY Slovenia 1.10
BIM Birlesik Magazalar A/S TRY 4,645 66,243 1.04 United Kingdom 094
Tupras Turkiye Petrol Rafinerileri A/S TRY 3,671 70,633 1.1 1 Greece Q87

135,375 2-15 Total Investments 97.38
UNITED KINGDOM Cash and Other Assets/(Liabilities) 2.62
Georgia Capital pic GBP 5,256 60,075 0.94 Total 10030

60,075 0.94
uN|1'ED STATES 0|: AMER|cA The accompanying notes are an integral part of these financial statements.

EPAM Systems, Inc. USD 1,329 134,121 2.11
134,121 2.11

Total Equities 6,200,341 97.38
Total Transferable securities 6,200,341 97.38
and money market instmments
admitted to an official exchange listing

Total Investments 6,200,341 97.38

Cash 133,390 2.09
Other Assets/(Liabilities) 33,667 0.53
Total Net Assets 6,367,398 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
Loma	Negra	Cia	Industrial	Argentina	
SA,	ADR	

USD 404,739 4,342,850 0.21

MercadoLibre,	Inc.	 USD 67,000 19,609,560 0.97
Tenaris	SA,	ADR	 USD 288,800 6,162,992 0.30

30,115,402 1.48
BELGIUM
Anheuser-Busch	InBev	SA/NV	 EUR 109,758 7,241,764 0.36

7,241,764 0.36
BRAZIL
B3 SA - Brasil Bolsa Balcao BRL 561,900 3,886,319 0.19
Banco Bradesco SA Preference BRL 2,678,995 26,711,853 1.32
BR Malls Participacoes SA BRL 1,783,199 6,012,541 0.30
Itau	Unibanco	Holding	SA	Preference BRL 9,248,586 84,700,566 4.17
Lojas Renner SA BRL 4,533,938 49,593,419 2.44
Multiplan Empreendimentos 
Imobiliarios	SA	

BRL 867,869 5,442,792 0.27

Raia Drogasil SA BRL 2,421,094 35,695,256 1.76
StoneCo	Ltd.	‘A’	 USD 294,924 5,252,597 0.26
Suzano Papel e Celulose SA BRL 631,300 6,201,766 0.30

223,497,109 11.01
CHILE
Banco	Santander	Chile,	ADR	 USD 861,981 25,523,258 1.26
SACI	Falabella	 CLP 1,847,362 13,552,913 0.67

39,076,171 1.93
CHINA
58.com,	Inc.,	ADR	 USD 140,300 7,755,784 0.38
AAC	Technologies	Holdings,	Inc.	 HKD 974,400 5,657,217 0.28
Alibaba	Group	Holding	Ltd.,	ADR	 USD 805,863 112,925,582 5.56
Anhui	Conch	Cement	Co.	Ltd.	‘A’** CNY 1,322,446 5,657,648 0.28
Anhui	Conch	Cement	Co.	Ltd.	‘H’	 HKD 3,556,000 17,257,824 0.85
Baidu,	Inc.,	ADR	 USD 198,000 32,234,400 1.59
China Longyuan Power Group Corp. 
Ltd.	‘H’	

HKD 8,512,000 5,797,081 0.28

China Mengniu Dairy Co. Ltd. HKD 9,993,000 31,089,130 1.53
China Resources Beer Holdings 

Co. Ltd. 
HKD 2,610,000 9,114,879 0.45

CSPC Pharmaceutical Group Ltd. HKD 4,408,000 6,353,058 0.31
Ctrip.com	International	Ltd.,	ADR	 USD 536,308 14,957,630 0.74
Hangzhou Hikvision Digital Technology 
Co.	Ltd.	‘A’**

CNY 4,311,459 16,224,735 0.80

Hengan	International	Group	Co.	Ltd.	 HKD 2,813,000 20,476,300 1.01
Huaneng	Renewables	Corp.	Ltd.	‘H’	 HKD 24,644,000 6,614,394 0.33
Kweichow	Moutai	Co.	Ltd.	‘A’** CNY 129,946 11,193,636 0.55
Midea	Group	Co.	Ltd.	‘A’**	 CNY 521,787 2,807,981 0.14
Ping	An	Insurance	Group	Co.	of	China	
Ltd.	‘H’	

HKD 4,261,600 37,604,808 1.85

Sunny Optical Technology Group 
Co. Ltd. 

HKD 919,900 8,167,527 0.40

TAL	Education	Group,	ADR	 USD 133,847 3,580,407 0.18
Tencent Holdings Ltd. HKD 3,241,100 130,059,146 6.41
Tencent Music Entertainment 
Group,	ADR	

USD 831 11,052 –

485,540,219 23.92

Emerging Markets Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of emerging market companies.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related 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. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Emerging	Markets	Equity	Fund*

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Emerging Markets Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its .,,,,es,,,,e,,ts c,,,,e,,.,,. ”°,’;’a’.’:,’,’.’ V3’; %,;';E
investments.
The fund invests mainly in a diversified portfolio of stocks

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

of emerging market companies. Eq"'t'°s
ARGENTINA

SI3eCifiCaIIY. the fU nd inVeStS at least 70% Of totai 33333 in Loma Negra Cia Industrial Argentina USD 404,739 4,342,850 0.21
equity and equity—related securities issued by companies SA’ A03

MercadoLibre, Inc. USD 67,000 19,609,560 0.97
that are either incorporated IR one Of the economically Tenaris SA, ADR USD 238,300 5‘152_992 030

emerging countries of Latin America, Asia, Europe, Africa 3°-"5-4°2 ‘-43
. . . . BELGIUMand the Middle East or conduct most of their business in An,,e,,Se,_B,,SC,, ,,,BeV SA/NV EUR W758 724, '75,, 036

such countries. Types of securities may include common 7.241.764 0-36
stocks preferred stocks warrants American Depository BRAz”'

' ’ ’ B3 SA — Brasil Bolsa Balcao BRL 561,900 3,886,319 0.19
RGCGIDIS
and Global Depository Receipts ltau Unibanco Holding SA Preference BRL 9,248,586 84,700,566 4.17
The fund does not invest more than 30% of its assets in was Re,,,,e,sA BRL 4,533,938 49,593“; 244

lmobiliarios SA
The fund may use derivatives for hedging and efficient Raia Drogasil SA BRL 2,421,094 35,695,256 1.76
portfolio rnanagernentl

St0neCo Ltd. ‘A’ USD 294,924 5,252,597 0.26
Suzano Papel e Celulose SA BRL 631,300 6,201,766 0.30

223,497,109 1 1.01
CHILE
Banco Santander Chile, ADR USD 861,981 25,523,258 1.26
SACI Falabella CLP 1,847,362 13,552,913 0.67

39,076,171 1.93
CHINA
58.C0m, |nc., ADR USD 140,300 7,755,784 0.38
AAC Technologies Holdings, Inc. HKD 974,400 5,657,217 0.28
Alibaba Group Holding Ltd., ADR USD 805,863 112,925,582 5.56
Anhui Conch Cement Co. Ltd. ‘A’* ‘ CNY 1,322,446 5,657,648 0.28
Anhui Conch Cement Co. Ltd. ‘H’ HKD 3,556,000 17,257,824 0.85
Baidu, |nC., ADR USD 198,000 32,234,400 1.59
China Longyuan Power Group Corp. HKD 8,512,000 5,797,081 0.28

Ltd. ‘H’
China Mengniu Dairy Co. Ltd. HKD 9,993,000 31,089,130 1.53
China Resources Beer Holdings HKD 2,610,000 9,1 14,879 0.45

Co. Ltd.
CSPC Pharmaceutical Group Ltd. HKD 4,408,000 6,353,058 0.31
Ctrip.com International Ltd., ADR USD 536,308 14,957,630 0.74
Hangzhou Hikvision Digital Technology CNY 4,311,459 16,224,735 0.80

Co. Ltd. ‘A"' *

Hengan International Group Co. Ltd. HKD 2,813,000 20,476,300 1.01
Huaneng Renewables Corp. Ltd. ‘H’ HKD 24,644,000 6,614,394 0.33
Kweichow Moutai Co. Ltd. ‘A"' * CNY 129,946 1 1,193,636 0.55
Midea Group Co. Ltd. ‘A’* " CNY 521,787 2,807,981 0.14
Ping An Insurance Group Co. of China HKD 4,261,600 37,604,808 1.85

Ltd. ‘H’
Sunny Optical Technology Group HKD 919,900 8,167,527 0.40

Co. Ltd.
TAL Education Group, ADR USD 133,847 3,580,407 0.18
Tencent Holdings Ltd. HKD 3,241,100 130,059,146 6.41
Tencent Music Entertainment USD 831 11,052 —

Group, ADR
485,540,219 23.92
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SOUTH AFRICA
Absa Group Ltd. ZAR 809,282 9,098,034 0.45
Bid Corp. Ltd. ZAR 424,701 7,818,882 0.38
Clicks Group Ltd. ZAR 612,846 8,151,212 0.40
FirstRand Ltd. ZAR 6,178,088 28,138,991 1.39
Mr Price Group Ltd. ZAR 326,214 5,578,506 0.27
Naspers	Ltd.	‘N’	 ZAR 155,423 31,229,829 1.54
Sanlam Ltd. ZAR 5,879,889 32,597,741 1.61
Shoprite Holdings Ltd. ZAR 2,214,436 29,253,306 1.44

151,866,501 7.48
SOUTH KOREA
AMOREPACIFIC	Group	 KRW 51,871 3,390,014 0.17
LG Household & Health Care Ltd. KRW 60,786 60,186,882 2.96
NAVER Corp. KRW 175,712 19,275,237 0.95
Samsung Electronics Co. Ltd. 

Preference
KRW 659,222 18,842,522 0.93

Samsung Electronics Co. Ltd. KRW 2,932,472 102,160,700 5.03
203,855,355 10.04

TAIWAN
Catcher Technology Co. Ltd. TWD 1,395,000 10,234,284 0.50
Largan Precision Co. Ltd. TWD 420,000 44,152,123 2.18
President Chain Store Corp. TWD 1,615,000 16,438,393 0.81
Taiwan Semiconductor Manufacturing 

Co. Ltd. 
TWD 16,005,050 118,242,910 5.82

Uni-President Enterprises Corp. TWD 6,460,783 14,762,243 0.73
203,829,953 10.04

THAILAND
Airports of Thailand PCL THB 6,738,800 13,369,396 0.66
CP ALL PCL THB 19,341,800 41,118,295 2.02

54,487,691 2.68
TURKEY
BIM	Birlesik	Magazalar	A/S	 TRY 661,504 10,787,496 0.53

10,787,496 0.53
UNITED ARAB EMIRATES
DP World Ltd. USD 466,022 7,968,976 0.39
Emaar Malls PJSC AED 6,622,611 3,227,551 0.16
First Abu Dhabi Bank PJSC AED 7,988,231 30,666,247 1.51

41,862,774 2.06
Total Equities 1,955,148,742 96.31
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

1,955,148,742 96.31

Total Investments 1,955,148,742 96.31

Cash 74,820,570 3.69
Other Assets/(Liabilities) (13,650) –
Total Net Assets 2,029,955,662 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

COLOMBIA
Grupo	Aval	Acciones	y	Valores	SA,	

ADR Preference
USD 980,076 5,713,843 0.28

5,713,843 0.28
HONG KONG
AIA	Group	Ltd.	 HKD 8,020,600 66,625,710 3.28

66,625,710 3.28
HUNGARY
OTP Bank Nyrt. HUF 397,149 15,978,804 0.79

15,978,804 0.79
INDIA
Axis Bank Ltd. INR 2,165,231 19,227,771 0.95
HDFC Bank Ltd. INR 971,253 29,532,075 1.46
Housing Development Finance 

Corp. Ltd. 
INR 1,310,202 36,939,195 1.82

Infosys	Ltd.	 INR 1,033,620 9,756,338 0.48
Maruti	Suzuki	India	Ltd.	 INR 110,108 11,773,885 0.58
NTPC Ltd. INR 2,510,334 5,360,107 0.26
Power	Grid	Corp.	of	India	Ltd.	 INR 3,342,822 9,513,782 0.47
Yes Bank Ltd. INR 5,622,630 14,634,820 0.72

136,737,973 6.74
INDONESIA
Astra	International	Tbk.	PT	 IDR 41,386,500 23,690,343 1.17
Bank Central Asia Tbk. PT IDR 20,304,600 36,748,806 1.81

60,439,149 2.98
MEXICO
Fresnillo plc GBP 163,997 1,805,420 0.09
Grupo Aeroportuario del Sureste 
SAB	de	CV,	ADR	

USD 48,332 7,347,914 0.36

Wal-Mart de Mexico SAB de CV MXN 9,001,882 22,851,019 1.13
32,004,353 1.58

PERU
Credicorp Ltd. USD 130,800 29,041,524 1.43
Southern Copper Corp. USD 285,300 8,764,416 0.43

37,805,940 1.86
PHILIPPINES
BDO	Unibank,	Inc.	 PHP 1,121,597 2,799,673 0.14
GT	Capital	Holdings,	Inc.	 PHP 276,652 5,143,633 0.25
SM	Investments	Corp.	 PHP 1,601,153 28,039,327 1.38
Universal Robina Corp. PHP 5,882,500 14,231,888 0.70

50,214,521 2.47
RUSSIA
Mail.Ru	Group	Ltd.,	Reg.	S,	GDR	

Preference
USD 460,583 10,805,277 0.53

Sberbank	of	Russia	PJSC,	ADR	 USD 4,950,209 54,254,291 2.67
X5	Retail	Group	NV,	Reg.	S,	GDR	 USD 336,735 8,344,293 0.41
Yandex	NV	‘A’	 USD 377,900 10,479,167 0.52

83,883,028 4.13
SAUDI ARABIA
Al Rajhi Bank SAR 582,400 13,584,986 0.67

13,584,986 0.67
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Emerging Markets Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

COLOMBIA SOUTH AFRICA
Grupo Aval Acciones y Valores SA, USD 980,076 5,713,843 0.28 Absa Group Ltd. ZAR 809,282 9,098,034 0.45
ADR Preference Bid Corp. Ltd. ZAR 424,701 7,818,882 0.38

5-713-343 0-23 Clicks Group Ltd. ZAR 612,846 8,151,212 0.40
HONG KONG FirstRand Ltd. ZAR 5,178,088 28,138,991 1.39
NA GVOUP i—1d- HKD 9020000 00525710 3-28 Mr Price Group Ltd. ZAR 325,214 5,578,506 0.27

5°-525:7“ 3-23 Naspers Ltd. ‘N’ ZAR 155,423 31,229,829 1.54
HUNGARY Sanlam Ltd. ZAR 5,879,889 32,597,741 1.51
OTP Bank NW1 HUF 397-149 15979804 0-79 Shoprite Holdings Ltd. ZAR 2,214,435 29,253,305 1.44

15-978,304 0-79 151,866,501 7.48
iNDiA SOUTH KOREA
Axis Bank i—id- iNR 9105231 19227771 0-95 AMOREPACIFIC Group KRW 51,871 3,390,014 0.17
HDFC Bank i—id- iNR 971-253 29532075 1-40 LG Household & Health Care Ltd. KRW 50,785 50,185,882 2.95
Housing Development Finance INR 1,310,202 36,939,195 1.82 NAVER Com KRW 175712 19275237 095
C°”°' Ltd‘ Samsung Electronics Co. Ltd. KRW 559,222 18,842,522 0.93lnfosys Ltd. INR 1,033,520 9,755,338 0.48 Preference

Maruii Suzuki india i—id- iNR 110-108 1117731885 0-58 Samsung Electronics Co. Ltd. KRW 2,932,472 102,150,700 5.03
NTPC Ltd. INR 2,510,334 5,360,107 0.26 203355.355 1°_o4
Power Grid Corp. of India Ltd. INR 3,342,822 9,513,782 0.47 TAIWAN
Yes i33”i< i—1d- iNR 5023030 1415341920 0-72 Catcher Technology Co. Ltd. Two 1,395,000 10,234,284 0.50

135-737-973 5-74 Largan Precision Co. Ltd. Two 420,000 44,152,123 2.18
iN°°NE5iA President Chain Store Corp. Two 1,515,000 16,438,393 0.81
A5113 1”1e"ia11°”a1 1bk- P1 DR 41386-500 23v69Ov343 1-17 Taiwan Semiconductor Manufacturing TWD 16,005,050 118,242,910 5.82
Bank Central Asia Tbk. PT IDR 20,304,600 36,748,806 1.81 Co. Ltd.

60,439,149 2.98 Uni—President Enterprises Corp. TWD 6,460,783 14,762,243 0.73
MEXICO 203,829,953 10.04
Fresnillo pic GBP 153,997 1,805,420 0.09 THAILAND
Grupo Aeroportuario del Sureste USD 48,332 7,347,914 0.36 Airports of Thailand PCL THB 6,738,800 13,369,396 0.66
SAB de CV» ADR CP ALL PCL THB 19,341,800 41,118,295 2.02

Wal—Mart de Mexico SAB de CV MXN 9,001,882 22,851 ,019 1.13 54,487.69‘ 258
32,004,353 1.58 TURKEY

PERU BIM Birlesik MagazalarA/S TRY 551,504 10,787,496 0.53
Credicorp Ltd. USD 130,800 29,041,524 1 .43 1o’787'496 053
Southern Copper Corp. USD 285,300 8,764,416 0.43 UNITED ARAB EMIRATES

37-3°5:94° 1-35 DP World Ltd. uso 455,022 7,968,976 0.39
Pi'iii-iPPiNE5 Emaar Malls PJSC AED 5,522,511 3,227,551 0.15
3'30 Unibankr i“C- PHF’ 1-121597 2799573 0-14 First Abu Dhabi Bank PJSC AED 7,988,231 30,555,247 1.51
GT Capital Holdings, Inc. PHP 276,652 5,143,633 0.25 41362374 2_o6

SM Investments Corp. PHP 1,601,153 28,039,327 1.38 Total Equities 1,955,148,742 9631

Universal Robina Corp. PHP 5,882,500 14,231,888 0.70 Total Transferable securities 1,955,148,742 9631
50,214,521 2.47 and money market instruments

RUSSIA admitted to an official exchange listing

Mai|.Ru Group Ltd., Reg. 8, GDR uso 460,583 10,805,277 0.53 7°13‘ '"V°5"“°"i5 1-955-148-742 95-31
Preference

Sberbank of Russia PJSC, ADR USD 4,950,209 54,254,291 2.67
X5 Retail Group NV, Reg. S, GDR USD 336,735 8,344,293 0.41
Yandex NV ‘A’ USD 377,900 10,479,157 0.52 Cash 74,820,570 3-69

33,333,023 4_13 Other Assets/(Liabilities) (13,650) -
sAuD| ARAB”, Total Net Assets 2,029,955,662 100.00
Al Rajhi Bank SAR 582,400 13,584,986 0.57

13,584,986 0.57
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

China 23.92
Brazil 11.01
South Korea 10.04
Taiwan 10.04
South Africa 7.48
India 6.74
Russia 4.13
Hong Kong 3.28
Indonesia 2.98
Thailand 2.68
Philippines 2.47
United Arab Emirates 2.06
Chile 1.93
Peru 1.86
Mexico 1.58
Argentina 1.48
Hungary 0.79
Saudi Arabia 0.67
Turkey 0.53
Belgium 0.36
Colombia 0.28
Total Investments 96.31
Cash	and	Other	Assets/(Liabilities) 3.69
Total 100.00

** China A shares held through the QFII are subject to certain restrictions. See note 3.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

China 23.92
Brazil 1 1.01
South Korea 10.04
Taiwan 10.04
South Africa 7.48
India 6.74
Russia 4.13
Hong Kong 3.28
Indonesia 2.98
Thailand 2.68
Philippines 2.47
United Arab Emirates 2.06
Chile 1.93
Peru 1.86
Mexico 1.58
Argentina 1 .48
Hungary 0.79
Saudi Arabia 0.67
Turkey 0.53
Belgium 0.36
Colombia 0.28
Total Investments 96.31
Cash and Other Assets/(Liabilities) 3.69
Total 100.00

* * China A shares held through the QFII are subject to certain restrictions. See note 3.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRIA
Erste Group Bank AG EUR 4,328 143,769 1.50

143,769 1.50
BRAZIL
Banco Bradesco SA Preference BRL 22,973 229,060 2.40
Banco BTG Pactual SA BRL 38,800 235,725 2.46
Marcopolo SA Preference BRL 174,017 183,161 1.91
Petroleo Brasileiro SA Preference BRL 10,800 63,190 0.66
Transmissora Alianca de Energia 

Eletrica SA 
BRL 15,334 93,358 0.98

804,494 8.41
CHINA
Agricultural	Bank	of	China	Ltd.	‘H’	 HKD 558,000 244,342 2.56
Anhui	Conch	Cement	Co.	Ltd.	‘H’	 HKD 38,500 186,847 1.95
China	International	Marine	Containers	
Group	Co.	Ltd.	‘H’	

HKD 100,200 96,118 1.01

China Overseas	Land	&	Investment	Ltd. HKD 58,000 199,263 2.08
CNOOC Ltd. HKD 110,000 169,316 1.77
Fosun	International	Ltd.	 HKD 138,000 200,886 2.10
Haier Electronics Group Co. Ltd. HKD 34,000 83,459 0.87
Industrial	&	Commercial	Bank	of	China	
Ltd.	‘H’	

HKD 281,000 200,287 2.09

Kunlun Energy Co. Ltd. HKD 150,000 158,715 1.66
Lenovo Group Ltd. HKD 66,000 44,587 0.47
Lonking Holdings Ltd. HKD 311,000 80,598 0.84
PICC	Property	&	Casualty	Co.	Ltd.	‘H’	 HKD 71,000 72,576 0.76
Ping	An	Insurance	Group	Co.	of	China	
Ltd.	‘H’	

HKD 16,500 145,598 1.52

Sinopec	Engineering	Group	Co.	Ltd.	‘H’ HKD 256,500 210,250 2.20
Sinopharm	Group	Co.	Ltd.	‘H’	 HKD 44,000 185,205 1.94
Tsingtao	Brewery	Co.	Ltd.	‘H’	 HKD 36,000 145,329 1.52
Uni-President China Holdings Ltd. HKD 114,000 98,940 1.04
Yangzijiang Shipbuilding Holdings Ltd. SGD 71,000 65,145 0.68
YY,	Inc.,	ADR	 USD 2,273 140,358 1.47
Zhejiang	Expressway	Co.	Ltd.	‘H’	 HKD 182,000 157,779 1.65
Zhuzhou	CRRC	Times	Electric	Co.	
Ltd.	‘H’

HKD 32,200 178,483 1.87

3,064,081 32.05
COLOMBIA
Grupo Aval Acciones y Valores SA 

Preference
COP 277,987 85,515 0.89

85,515 0.89
EGYPT
OCI	NV	 EUR 7,361 149,911 1.57

149,911 1.57
INDIA
ICICI	Bank	Ltd.,	ADR	 USD 17,720 182,693 1.91
State	Bank	of	India	 INR 47,923 203,080 2.12

385,773 4.03
INDONESIA
Bank	Negara	Indonesia	Persero	

Tbk. PT 
IDR 371,400 227,744 2.38

227,744 2.38
MALAYSIA
CIMB	Group	Holdings	Bhd.	 MYR 73,580 101,609 1.06

101,609 1.06

Emerging Markets Value Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	of	
stocks of emerging market companies.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities issued by companies 
that are either incorporated in one of economically 
emerging	countries	of	Latin	America,	Asia,	Europe,	Africa	
and the Middle East or conduct most of their business in 
such countries. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Emerging Markets Value Equity Fund
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Emerging Markets Value Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a widely diversified portfolio of
stocks of emerging market companies.
Specifically, thefund invests at least 70% oftotal assets in
equity and equity—related securities issued by companies
that are either incorporated in one of economically
emerging countries of Latin America, Asia, Europe, Africa
and the Middle East or conduct most oftheir business in
such countries. Types of securities may include common
stocks, preferred stocks, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
AUSTRIA
Erste Group Bank AG EUR 4,328 143,769 1.50

143,769 1.50
BRAZIL
Banco Bradesco SA Preference BRL 22,973 229,060 2.40
Banco BTG Pactual SA BRL 38,800 235,725 2.46
Marcopolo SA Preference BRL 174,017 183,161 1.91
Petroleo Brasileiro SA Preference BRL 10,800 63,190 0.66
Transmissora Alianca de Energia BRL 15,334 93,358 0.98

Eletrica SA
804,494 8.41

CHINA
Agricuitural Bank of China Ltd. ‘H’ HKD 558,000 244,342 2.56
Anhui Conch Cement Co. Ltd. ‘H’ HKD 38,500 186,847 1.95
China lntemational Marine Containers HKD 100,200 96,1 18 1.01

Group Co. Ltd. ‘H’
China Overseas Land & Investment Ltd. HKD 58,000 199,263 2.08
CNOOC Ltd. HKD 110,000 169,316 1.77
Fosun lntemational Ltd. HKD 138,000 200,886 2.10
Haier Electronics Group Co. Ltd. HKD 34,000 83,459 0.87
Industrial & Commercial Bank of China HKD 281,000 200,287 2.09

Ltd. ‘H’
Kunlun Energy Co. Ltd. HKD 150,000 158,715 1.66
Lenovo Group Ltd. HKD 66,000 44,587 0.47
Lonking Holdings Ltd. HKD 311,000 80,598 0.84
PICC Property & Casualty Co. Ltd. ‘H’ HKD 71,000 72,576 0.76
Ping An Insurance Group Co. of China HKD 16,500 145,598 1.52

Ltd. ‘H’
Sinopec Engineering Group Co. Ltd. ‘H’ HKD 256,500 210,250 2.20
Sinophann Group Co. Ltd. ‘H’ HKD 44,000 185,205 1.94
Tsingtao Brewery Co. Ltd. ‘H’ HKD 36,000 145,329 1.52
Uni—President China Holdings Ltd. HKD 1 14,000 98,940 1.04
Yangzijiang Shipbuilding Holdings Ltd. SGD 71,000 65,145 0.68
W, lnc., ADR USD 2,273 140,358 1.47
Zhejiang Expressway Co. Ltd. ‘H’ HKD 182,000 157,779 1.65
Zhuzhou CRRC Times Electric Co. HKD 32,200 178,483 1.87

Ltd. ‘H’
3,064,081 32.05

COLOMBIA
Grupo Aval Acciones y Valores SA COP 277,987 85,515 0.89

Preference
85,515 0.89

EGYPT
OCI NV EUR 7,361 149,911 1.57

149,911 1.57
INDIA
ICICI Bank Ltd., ADR USD 17,720 182,693 1.91
State Bank of India INR 47,923 203,080 2.12

385,773 4.03
INDONESIA
Bank Negara Indonesia Persero IDR 371,400 227,744 2.38
Tbk. PT

227,744 2.38
MALAYSIA
CIMB Group Holdings Bhd. MYR 73,580 101,609 1.06

101,609 1.06

-I INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Emerging Markets Value Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments dealt in on 
another regulated market
Equities
BRAZIL
Marcopolo	SA	Rights	18/01/2019 BRL 4,143 919 0.01

919 0.01
Total Equities 919 0.01
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

919 0.01

Total Investments 9,401,208 98.33

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

GBP 41,242 USD 52,709 31/01/2019 J.P. Morgan 162 –
GBP 108,701 USD 139,068 31/01/2019 UBS 283 0.01
Total Unrealised Gain on  

Forward Currency Exchange Contracts
445 0.01

USD 56,730 GBP 44,970 31/01/2019 J.P. Morgan (920) (0.01) 
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(920) (0.01) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(475) –

Cash 105,433 1.10
Other Assets/(Liabilities) 54,654 0.57
Total Net Assets 9,561,295 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

MEXICO
Alpek SAB de CV MXN 83,200 102,214 1.07
Concentradora Fibra Danhos SA 
de	CV,	REIT	

MXN 42,110 49,399 0.52

Mexichem SAB de CV MXN 62,732 158,318 1.65
309,931 3.24

PERU
Cia	de	Minas	Buenaventura	SAA,	ADR	 USD 12,808 203,391 2.13

203,391 2.13
PHILIPPINES
LT	Group,	Inc.	 PHP 758,000 239,907 2.51

239,907 2.51
ROMANIA
BRD-Groupe Societe Generale SA RON 44,644 124,848 1.31

124,848 1.31
RUSSIA
Mail.Ru	Group	Ltd.,	Reg.	S,	GDR	

Preference
USD 9,246 216,911 2.27

Sberbank	of	Russia	PJSC,	ADR	 USD 22,238 243,729 2.55
460,640 4.82

SAUDI ARABIA
Saudi British Bank (The) SAR 23,469 204,271 2.14

204,271 2.14
SOUTH AFRICA
Absa Group Ltd. ZAR 22,592 253,982 2.66
Massmart Holdings Ltd. ZAR 20,451 147,080 1.54
Naspers	Ltd.	‘N’	 ZAR 1,211 243,331 2.55
Nedbank Group Ltd. ZAR 12,420 237,043 2.48
Telkom SA SOC Ltd. ZAR 31,349 137,840 1.44
Tsogo Sun Holdings Ltd. ZAR 113,961 169,666 1.77

1,188,942 12.44
SOUTH KOREA
Hyundai	Heavy	Industries	Co.	Ltd.	 KRW 1,330 153,911 1.61
POSCO KRW 674 147,647 1.55
Samsung Electronics Co. Ltd. KRW 13,667 476,127 4.98
SK	Hynix,	Inc.	 KRW 1,463 79,723 0.83

857,408 8.97
SWITZERLAND
LafargeHolcim Ltd. CHF 2,765 113,502 1.19

113,502 1.19
TAIWAN
Cathay Financial Holding Co. Ltd. TWD 55,000 84,662 0.88
Largan Precision Co. Ltd. TWD 1,000 105,124 1.10

189,786 1.98
THAILAND
Land	&	Houses	PCL,	NVDR	 THB 568,600 173,981 1.82

173,981 1.82
UNITED ARAB EMIRATES
Abu Dhabi Commercial Bank PJSC AED 62,630 139,144 1.46

139,144 1.46
UNITED KINGDOM
Standard Chartered plc GBP 29,699 231,642 2.42

231,642 2.42
Total Equities 9,400,289 98.32
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

9,400,289 98.32
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Emerging Markets Value Equity Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

MEXICO Transferable securities and money market instruments dealt in on
Alpek SAB de CV MXN 83,200 102,214 1.07 another regmated market

Cé):C():t3\I/1’tl};iICE1|C.)|—ra
Flbra Danhos SA MXN 42,1 10 49,399 0.52

Equmes

Mexichem SAB de CV MXN 62,732 158,318 1.65 3RAZ"-
3o9’931 324 Marcopolo SA Rights 18/O1/2019 BRL 4,143 919 0.01

PERU 919 0.01
Cia de Minas Buenaventura SAA, ADR USD 12,808 203,391 2.13 T°ta' Equities 919 °-01

PHILIPPINES dealt in onyanother regulated market
LT Group, Inc. PHP 758,000 239,907 2.51 Total Investments 9,401,208 9833

239,907 2.51
ROMANIA
BRD—Groupe Societe Generale SA RON 44,644 124,848 1.31

124,848 1.31 Fonlllard Currency Exchange Contracts
RUSS“ Unrealised
Mai|.Ru Group Ltd., Reg. 8, GDR USD 9,246 216,911 2.27 currency Amount currency Amount Maturity

Preference Purchased Purchased Sold Sold Date Counterparty usn Assets
Sberbank of Russia PJSC, ADR USD 22,238 243,729 2.55 GBP 41,242 USD 52709 31/01/2019 JR Morgan 162 _

45°’54° 4'82 GBP 108,701 USD 139,068 31/01/2019 UBS 283 0.015AU°' ARAB” Total Unrealised Gain on 445 0.01
Saudi British Bank (The) SAR 23,469 204,271 2.14 Forward currency Exchange Contracts

204.271 2-14 USD 56,730 GBP 44,970 31/01/2019 J.P. Morgan (920) (0.01)
SOUTH AFRICA Total Unrealised Loss on (920) (0.01)
Absa Group Ltd. ZAR 22,592 253,932 2.66 Forward Currency Exchange Contracts
Massmart Holdings Ltd. ZAR 20,451 147,080 1.54 Net Unrealised Loss on (475) -

Naspers Ltd. ‘N’ ZAR 1,21 1 243,331 2.55 F°""""'d °""°"°V E"°"°"9° °°""a°ts
Nedbank Group Ltd. ZAR 12,420 237,043 2.48
Telkom SA SOC Ltd. ZAR 31,349 137,840 1.44
Tsogo Sun Holdings Ltd. ZAR 113,961 169,666 1.77

1,188,942 12.44 cash 105,433 1 .10
SOUTH KOREA Other Assets/(Liabilities) 54,654 0.57
Hyundai Heavy Industries Co. Ltd. KRW 1 ,330 153,91 1 1 .61 Total Net Assets 9,561 ,295 100.00
POSCO KRW 674 147,647 1 .55
Samsung Electronics Co. Ltd. KRW 13,667 476,127 4.98
SK Hynix, Inc. KRW 1,463 79,723 0.83

857,408 8.97
SWITZERLAND
LafargeHo|cim Ltd. CHF 2,765 1 13,502 1.19

113,502 1.19
TAIWAN
Cathay Financial Holding Co. Ltd. TWD 55,000 84,662 0.88
Largan Precision Co. Ltd. TWD 1,000 105,124 1.10

189,786 1.98
THAILAND
Land & Houses PCL, NVDR THB 568,600 173,981 1.82

1 73,981 1 .82
UNITED ARAB EMIRATES
Abu Dhabi Commercial Bank PJSC AED 62,630 139,144 1.46

139,144 1 .46
UNITED KINGDOM
Standard Chartered pic GBP 29,699 231,642 2.42

231,642 2.42
Total Equities 9,400,289 98.32
Total Transferable securities 9,400,289 98.32
and money market instruments
admitted to an official exchange listing
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Geographic Allocation of Portfolio
% of Net Assets

China 32.05
South Africa 12.44
South Korea 8.97
Brazil 8.42
Russia 4.82
India 4.03
Mexico 3.24
Philippines 2.51
United Kingdom 2.42
Indonesia 2.38
Saudi Arabia 2.14
Peru 2.13
Taiwan 1.98
Thailand 1.82
Egypt 1.57
Austria 1.50
United Arab Emirates 1.46
Romania 1.31
Switzerland 1.19
Malaysia 1.06
Colombia 0.89
Total Investments 98.33
Cash	and	Other	Assets/(Liabilities) 1.67
Total 100.00

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

Emerging Markets Value Equity Fund continued
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Emerging Markets Value Equity Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

China 32.05
South Africa 12.44
South Korea 8.97
Brazil 8.42
Russia 4.82
India 4.03
Mexico 3.24
Philippines 2.51
United Kingdom 2.42
Indonesia 2.38
Saudi Arabia 2.14
Peru 2.13
Taiwan 1 .98
Thailand 1 .82
Egypt 1 .57
Austria 1 .50
United Arab Emirates 1.46
Romania 1 .31
Switzerland 1 .19
Malaysia 1 .06
Colombia 0.89
Total Investments 98.33
Cash and Other Assets/(Liabilities) 1.67
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRIA
BAWAG	Group	AG,	Reg.	S	 EUR 48,860 1,751,142 0.62
Erste Group Bank AG EUR 117,694 3,419,011 1.21

5,170,153 1.83
BELGIUM
KBC Group NV EUR 51,017 2,891,643 1.03

2,891,643 1.03
CZECH REPUBLIC
Komercni	banka	A/S	 CZK 120,369 3,958,862 1.40

3,958,862 1.40
DENMARK
Novo	Nordisk	A/S	‘B’	 DKK 117,573 4,690,386 1.66
SimCorp	A/S	 DKK 41,089 2,451,892 0.87

7,142,278 2.53
FINLAND
Konecranes OYJ EUR 134,398 3,546,763 1.26

3,546,763 1.26
FRANCE
Air Liquide SA EUR 61,837 6,706,223 2.38
BNP Paribas SA EUR 125,473 4,953,047 1.76
Bureau Veritas SA EUR 258,366 4,597,623 1.63
Cie Plastic Omnium SA EUR 130,722 2,636,663 0.94
Dassault Aviation SA EUR 4,287 5,187,270 1.84
Iliad	SA	 EUR 20,301 2,489,917 0.88
JCDecaux SA EUR 163,622 4,012,011 1.42
Schneider Electric SE EUR 110,122 6,576,486 2.33
SEB SA EUR 21,463 2,421,026 0.86
Thales SA EUR 40,939 4,175,778 1.48
TOTAL SA EUR 160,016 7,389,539 2.62

51,145,583 18.14
GERMANY
Allianz SE EUR 43,583 7,633,127 2.71
Scout24	AG,	Reg.	S	 EUR 100,461 4,034,514 1.43
Zalando	SE,	Reg.	S	 EUR 128,526 2,884,123 1.02

14,551,764 5.16
ITALY
Eni SpA EUR 478,722 6,581,470 2.33
Hera SpA EUR 1,631,344 4,342,638 1.54
Italgas	SpA	 EUR 1,075,265 5,372,024 1.91
Prysmian SpA EUR 168,161 2,836,876 1.01

19,133,008 6.79
NETHERLANDS
ABN	AMRO	Group	NV,	Reg.	S,	CVA	 EUR 264,236 5,427,407 1.93
ASML Holding NV EUR 15,186 2,082,912 0.74
Coca-Cola European Partners plc USD 69,800 2,785,310 0.99
Corbion NV EUR 194,932 4,768,037 1.69
Koninklijke DSM NV EUR 42,760 3,054,774 1.08
Koninklijke Vopak NV EUR 101,926 4,044,424 1.43

22,162,864 7.86

European Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of European companies.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities issued by companies 
that are either incorporated in Europe or conduct most 
of their business there. Types of securities may include 
common	 stocks,	 preferred	 stocks,	warrants,	American	
Depository	 Receipts	 (ADRs),	 European	 Depository	
Receipts (EDRs) and Global Depository Receipts 
(GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities. The fund may invest 
in Russia.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

European	Equity	Fund*

European Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of stocks
of European companies.
Specifically, the fund invests at least 70% oftotal assets in
equity and equity—related securities issued by companies
that are either incorporated in Europe or conduct most
of their business there. Types of securities may include
common stocks, preferred stocks, warrants, American
Depository Receipts (ADRs), European Depository
Receipts (EDRs) and Global Depository Receipts
(GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities. The fund may invest
in Russia.
The fund may use derivatives for hedging and efficient
portfolio management.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
AUSTRIA
BAWAG Group AG, Reg. S EUR 48,860 1,751,142 0.62
Erste Group Bank AG EUR 117,694 3,419,011 1.21

5,170,153 1.83
BELGIUM
KBC Group NV EUR 51,017 2,891,643 1.03

2,891,643 1.03
CZECH REPUBLIC
Komercni banka A/S CZK 120,369 3,958,862 1.40

3,958,862 1.40
DENMARK
Novo Nordisk A/S ‘B’ DKK 1 17,573 4,690,386 1.66
Simcorp A/S DKK 41,089 2,451,892 0.87

7,142,278 2.53
FINLAND
Konecranes OYJ EUR 134,398 3,546,763 1.26

3,546,763 1.26
FRANCE
Air Liquide SA EUR 61,837 6,706,223 2.38
BNP Paribas SA EUR 125,473 4,953,047 1.76
Bureau Veritas SA EUR 258,366 4,597,623 1.63
Cie Plastic Omnium SA EUR 130,722 2,636,663 0.94
Dassault Aviation SA EUR 4,287 5,187,270 1.84
Iliad SA EUR 20,301 2,489,917 0.88
.JCDecaux SA EUR 163,622 4,012,011 1.42
Schneider Electric SE EUR 110,122 6,576,486 2.33
SEB SA EUR 21,463 2,421,026 0.86
Thales SA EUR 40,939 4,175,778 1.48
TOTAL SA EUR 160,016 7,389,539 2.62

51,145,583 18.14
GERMANY
Allianz SE EUR 43,583 7,633,127 2.71
Scout24 AG, Reg. S EUR 100,461 4,034,514 1.43
Zalando SE, Reg. S EUR 128,526 2,884,123 1.02

14,551,764 5.16
ITALY
Eni SpA EUR 478,722 6,581,470 2.33
Hera SpA EUR 1,631,344 4,342,638 1.54
Italgas SpA EUR 1,075,265 5,372,024 1.91
Prysmian SpA EUR 168,161 2,836,876 1.01

19,133,008 6.79
NETHERLANDS
ABN AMRO Group NV, Reg. 8, CVA EUR 264,236 5,427,407 1.93
ASML Holding NV EUR 15,186 2,082,912 0.74
Coca—Co|a European Partners pic USD 69,800 2,785,310 0.99
Corbion NV EUR 194,932 4,768,037 1.69
Koninklijke DSM NV EUR 42,760 3,054,774 1.08
Koninklijke Vopak NV EUR 101,926 4,044,424 1.43

22,162,864 7.86
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United Kingdom 20.38
France 18.14
Switzerland 17.27
Netherlands 7.86
Spain 7.83
Italy 6.79
Germany 5.16
Sweden 4.71
Denmark 2.53
Austria 1.83
Czech Republic 1.40
Finland 1.26
Belgium 1.03
Total Investments 96.19
Cash	and	Other	Assets/(Liabilities) 3.81
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

SPAIN
Aedas	Homes	SAU,	Reg.	S	 EUR 150,007 3,324,155 1.18
CaixaBank SA EUR 838,002 2,651,438 0.94
Cellnex	Telecom	SA,	Reg.	S	 EUR 246,286 5,514,344 1.96
Cia	de	Distribucion	Integral	Logista	

Holdings SA 
EUR 145,744 3,185,964 1.13

Iberdrola	SA	 EUR 483,915 3,396,115 1.20
Red Electrica Corp. SA EUR 205,245 4,001,251 1.42

22,073,267 7.83
SWEDEN
Ahlsell	AB,	Reg.	S	 SEK 703,273 3,580,868 1.27
Autoliv,	Inc.,	SDR	 SEK 28,067 1,727,529 0.61
Essity	AB	‘B’	 SEK 223,349 4,749,736 1.68
Getinge	AB	‘B’	 SEK 414,612 3,237,541 1.15

13,295,674 4.71
SWITZERLAND
Nestle SA CHF 198,796 14,061,533 4.99
Novartis AG CHF 125,822 9,372,701 3.33
Roche Holding AG CHF 56,980 12,293,205 4.36
UBS Group AG CHF 450,730 4,888,128 1.73
Zurich	Insurance	Group	AG	 CHF 31,075 8,073,263 2.86

48,688,830 17.27
UNITED KINGDOM
AstraZeneca	plc	 GBP 76,110 5,003,953 1.77
British American Tobacco plc GBP 134,603 3,767,093 1.34
Experian plc GBP 232,503 4,958,326 1.76
GlaxoSmithKline plc GBP 211,061 3,523,347 1.25
Great	Portland	Estates	plc,	REIT	 GBP 572,325 4,222,849 1.50
Greene King plc GBP 738,951 4,367,784 1.55
Johnson Matthey plc GBP 143,989 4,511,737 1.60
National Grid plc GBP 548,740 4,694,455 1.66
Playtech plc GBP 626,855 2,701,714 0.96
Prudential plc GBP 419,577 6,585,234 2.34
Reckitt Benckiser Group plc GBP 57,127 3,845,423 1.36
RELX plc GBP 281,203 5,088,704 1.80
Royal	Dutch	Shell	plc	‘B’	 GBP 160,473 4,203,677 1.49

57,474,296 20.38
Total Equities 271,234,985 96.19
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

271,234,985 96.19

Total Investments 271,234,985 96.19

Cash 9,806,336 3.48
Other Assets/(Liabilities) 948,459 0.33
Total Net Assets 281,989,780 100.00
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European Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

°"“"‘_“V/ 'V"""°‘ Geographic Allocation of Portfolio
Nominal Value % of Net

Investments currency Value EUR Assets % of Net Assets

sPA|N United Kingdom 20.38
Aedas Homes SAU, Reg. 8 EUR 150,007 3,324,155 1.18 France 18.14
CaixaBank SA EUR 838,002 2,651,438 0.94 Switzerland 17.27
Cellnex Telecom SA, Reg. 8 EUR 246,286 5,514,344 1.96 Netherlands 7.86
Cia de Distribucion Integral Logista EUR 145,744 3,185,964 1.13 Spain 7-83

Holdings SA Italy 5.79
lberdrola SA EUR 483,915 3,396,115 1.20 Germany 5_16
Red Electrica Corp. SA EUR 205,245 4,001,251 1.42 Sweden 4_71

22,073,267 7.83 Denmark 253

SWEDEN Austria 1 .83
Ahlsell AB, Reg. 8 SEK 703,273 3,580,868 1.27 Czech Repubne 1_40
Autoliv, |nC., SDR SEK 28,067 1,727,529 0.61 Fimand 126
Essity AB ‘B’ SEK 223,349 4,749,736 1.68 Belgium 1_03
Getinge AB ‘B’ SEK 414,612 3,237,541 1.15 Tote] mvestmems 95_19

13v295v674 4-71 Cash and Other Assets/(Liabilities) 3.81
SWITZERLAND Tote] 1oo_oo
Nestle SA CHF 198,796 14,061,533 4.99
Neveme AG CHF 125,322 9,372,701 3_33 The accompanying notes are an integral part of these financial statements.

Roche Holding AG CHF 56,980 12,293,205 4.36
UBS Group AG CHF 450,730 4,888,128 1.73
Zurich Insurance Group AG CHF 31,075 8,073,263 2.86

48,688,830 17.27
UNITED KINGDOM
AstraZeneca plc GBP 76,1 10 5,003,953 1.77
British American Tobacco pic GBP 134,603 3,767,093 1.34
Experian pic GBP 232,503 4,958,326 1.76
G|axoSmithK|ine plc GBP 211,061 3,523,347 1.25
Great Portland Estates plc, REIT GBP 572,325 4,222,849 1.50
Greene King pic GBP 738,951 4,367,784 1.55
Johnson Matthey plc GBP 143,989 4,511,737 1.60
National Grid plc GBP 548,740 4,694,455 1.66
Playtech plc GBP 626,855 2,701,714 0.96
Prudential plc GBP 419,577 6,585,234 2.34
Reckitt Benckiser Group plc GBP 57,127 3,845,423 1.36
RELX plc GBP 281,203 5,088,704 1.80
Royal Dutch Shell plc ‘B’ GBP 160,473 4,203,677 1.49

57,474,296 20.38
Total Equities 271,234,985 96.19
Total Transferable securities 271,234,985 96.19
and money market instmments
admitted to an official exchange listing

Total Investments 271,234,985 96.19

Cash 9,806,336 3.48
Other Assets/(Liabilities) 948,459 0.33
Total Net Assets 281,989,780 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CHINA
Hutchison China MediTech Ltd. GBP 67,989 2,663,902 1.24

2,663,902 1.24
DENMARK
Ambu	A/S	‘B’	 DKK 240,490 5,043,352 2.36
Asetek	A/S	 NOK 152,664 623,107 0.29
Netcompany	Group	A/S,	Reg.	S	 DKK 47,256 1,392,227 0.65

7,058,686 3.30
FINLAND
Huhtamaki OYJ EUR 87,496 2,368,517 1.10
Konecranes OYJ EUR 56,532 1,491,879 0.70
Terveystalo	OYJ,	Reg.	S	 EUR 168,105 1,349,043 0.63

5,209,439 2.43
FRANCE
Edenred EUR 35,777 1,148,800 0.53
Gecina	SA,	REIT	 EUR 10,940 1,236,220 0.58
SMCP	SA,	Reg.	S	 EUR 186,446 2,510,309 1.17
SPIE	SA	 EUR 89,904 1,041,987 0.49

5,937,316 2.77
GERMANY
ADO	Properties	SA,	Reg.	S	 EUR 23,385 1,064,485 0.50
AIXTRON	SE	 EUR 386,271 3,247,767 1.52
Aumann	AG,	Reg.	S	 EUR 34,775 1,020,646 0.48
DFV Deutsche Familienversicherung 
AG,	Reg.	S	

EUR 110,000 1,336,500 0.62

Home24 SE EUR 143,207 1,598,477 0.75
Instone	Real	Estate	Group	AG,	Reg.	S	 EUR 146,777 2,436,498 1.14
MPC Muenchmeyer Petersen 

Capital AG 
EUR 373,163 1,018,735 0.48

NFON AG EUR 139,502 1,251,333 0.58
Norma Group SE EUR 41,554 1,794,302 0.84
Scout24	AG,	Reg.	S	 EUR 68,375 2,745,940 1.28
Serviceware	SE,	Reg.	S	 EUR 116,196 1,873,079 0.87
Stemmer	Imaging	AG,	Reg.	S	 EUR 32,230 1,206,691 0.56
va-Q-tec	AG,	Reg.	S	 EUR 191,642 992,706 0.46
Varta AG EUR 53,930 1,341,778 0.63
Westwing Group AG EUR 155,793 2,716,095 1.27
Wirecard AG EUR 45,686 6,067,101 2.83

31,712,133 14.81
IRELAND
Cairn Homes plc EUR 1,271,742 1,360,764 0.63
DCC plc GBP 49,480 3,315,167 1.55
Paddy Power Betfair plc EUR 18,416 1,319,506 0.62

5,995,437 2.80
ITALY
Amplifon SpA EUR 209,526 2,943,840 1.37
Banca Generali SpA EUR 44,314 803,413 0.38
Brunello Cucinelli SpA EUR 44,927 1,350,056 0.63
Carel	Industries	SpA,	Reg.	S	 EUR 172,872 1,562,071 0.73
Cassiopea	SpA,	Reg.	S	 CHF 51,537 1,671,947 0.78
FinecoBank Banca Fineco SpA EUR 207,531 1,821,707 0.85
Gima	TT	SpA,	Reg.	S	 EUR 143,087 933,214 0.44
Piovan	SpA,	Reg.	S	 EUR 150,539 1,195,882 0.56

12,282,130 5.74

European Smaller Companies Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of smaller publicly traded European companies.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities issued by companies 
that are either incorporated in Europe or conduct most 
of	their	business	there,	and	that,	at	the	time	of	purchase,	
are no larger than those in the S&P Pan Europe Small 
Cap	 Index.	 Types	 of	 securities	 may	 include	 common	
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities. The fund may invest 
in Russia.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

European Smaller Companies Equity Fund
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European Smaller Companies Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of stocks
of smaller publicly traded European companies.
Specifically, the fund invests at least 70% oftotal assets in
equity and equity—related securities issued by companies
that are either incorporated in Europe or conduct most
of their business there, and that, at the time of purchase,
are no larger than those in the S&P Pan Europe Small
Cap Index. Types of securities may include common
stocks, preferred stocks, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities. The fund may invest
in Russia.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
CHINA
Hutchison China MediTech Ltd. GBP 67,989 2,663,902 1.24

2,663,902 1.24
DENMARK
Ambu A/S ‘B’ DKK 240,490 5,043,352 2.36
Asetek A/S NOK 152,664 623,107 0.29
Netcompany Group A/S, Reg. S DKK 47,256 1,392,227 0.65

7,058,686 3.30
FINLAND
Huhtamaki OYJ EUR 87,496 2,368,517 1.10
Konecranes OYJ EUR 56,532 1,491,879 0.70
Terveystalo OYJ, Reg. 8 EUR 168,105 1,349,043 0.63

5,209,439 2.43
FRANCE
Edenred EUR 35,777 1,148,800 0.53
Gecina SA, REIT EUR 10,940 1,236,220 0.58
SMCP SA, Reg. 8 EUR 186,446 2,510,309 1.17
SPIE SA EUR 89,904 1,041,987 0.49

5,937,31 6 2.77
GERMANY
ADO Properties SA, Reg. S EUR 23,385 1,064,485 0.50
AIXTRON SE EUR 386,271 3,247,767 1.52
Aumann AG, Reg. 8 EUR 34,775 1,020,646 0.48
DFV Deutsche Familienversicherung EUR 110,000 1,336,500 0.62
AG, Reg. S

Home24 SE EUR 143,207 1,598,477 0.75
lnstone Real Estate Group AG, Reg. S EUR 146,777 2,436,498 1.14
MPG Muenchmeyer Petersen EUR 373,163 1,018,735 0.48

Capital AG
NFON AG EUR 139,502 1,251,333 0.58
Nonna Group SE EUR 41,554 1,794,302 0.84
Scout24 AG, Reg. S EUR 68,375 2,745,940 1.28
Serviceware SE, Reg. S EUR 1 16,196 1,873,079 0.87
Stemmer Imaging AG, Reg. S EUR 32,230 1,206,691 0.56
va—Qtec AG, Reg. S EUR 191,642 992,706 0.46
Varta AG EUR 53,930 1,341,778 0.63
Westwing Group AG EUR 155,793 2,716,095 1.27
Wirecard AG EUR 45,686 6,067,101 2.83

31,712,133 14.81
IRELAND
Cairn Homes plc EUR 1,271,742 1,360,764 0.63
DCC plc GBP 49,480 3,315,167 1.55
Paddy Power Betfair plc EUR 18,416 1,319,506 0.62

5,995,437 2.80
ITALY
Amplifon SpA EUR 209,526 2,943,840 1.37
Banca Generali SpA EUR 44,314 803,413 0.38
Brunello Cucinelli SpA EUR 44,927 1,350,056 0.63
Carel Industries SpA, Reg. S EUR 172,872 1,562,071 0.73
Cassiopea SpA, Reg. S CHF 51,537 1,671,947 0.78
FinecoBank Banca Fineco SpA EUR 207,531 1,821,707 0.85
GimaTl' SpA, Reg. 8 EUR 143,087 933,214 0.44
Piovan SpA, Reg. 8 EUR 150,539 1,195,882 0.56

12,282,130 5.14
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European Smaller Companies Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

ASOS plc GBP 39,739 1,012,958 0.47
Bakkavor	Group	plc,	Reg.	S	 GBP 954,869 1,507,212 0.70
Britvic plc GBP 131,186 1,174,134 0.55
Cineworld Group plc GBP 1,082,310 3,188,960 1.49
Codemasters	Group	Holdings	plc,	

Reg. S 
GBP 1,233,718 2,230,488 1.04

Ebiquity plc GBP 806,956 587,185 0.27
EVR Holdings plc GBP 16,315,401 876,699 0.41
First Derivatives plc GBP 104,102 2,470,623 1.15
Frontier Developments plc GBP 171,921 1,539,680 0.72
Genus plc GBP 68,720 1,650,914 0.77
Horizon Discovery Group plc GBP 1,003,445 1,965,817 0.92
Hurricane Energy plc GBP 3,510,785 1,735,581 0.81
Intermediate	Capital	Group	plc	 GBP 197,660 2,068,912 0.97
IP	Group	plc	 GBP 648,110 787,934 0.37
IQE	plc	 GBP 4,442,901 3,232,894 1.51
Joules Group plc GBP 635,231 1,624,910 0.76
JTC	plc,	Reg.	S	 GBP 471,216 2,057,293 0.96
Just Eat plc GBP 318,405 2,091,614 0.98
Keywords Studios plc GBP 157,673 1,888,655 0.88
LivaNova plc USD 18,306 1,443,681 0.67
Majestic Wine plc GBP 257,394 711,716 0.33
Oxford	Instruments	plc	 GBP 120,732 1,229,916 0.57
Playtech plc GBP 461,696 1,989,887 0.93
Rathbone Brothers plc GBP 47,344 1,241,262 0.58
Renishaw plc GBP 35,094 1,665,752 0.78
Rotork plc GBP 388,954 1,078,103 0.50
Sabre	Insurance	Group	plc,	Reg.	S	 GBP 610,996 1,867,293 0.87
Sophos	Group	plc,	Reg.	S	 GBP 503,794 2,135,232 1.00
Spirax-Sarco Engineering plc GBP 18,896 1,319,976 0.62
Strix Group plc GBP 1,620,759 2,558,286 1.20
Team17 Group plc GBP 755,470 1,649,162 0.77
Ted Baker plc GBP 123,136 2,136,625 1.00
Tyman plc GBP 534,327 1,405,680 0.66
Victrex plc GBP 96,260 2,465,548 1.15
WANdisco plc GBP 367,436 1,982,624 0.93
Xaar plc GBP 351,671 571,236 0.27
XPS	Pensions	Group	plc,	Reg.	S	 GBP 2,267,053 4,149,454 1.94
YouGov plc GBP 389,575 1,722,661 0.80

77,834,103 36.36
Total Equities 214,454,879 100.18
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

214,454,879 100.18

Total Investments 214,454,879 100.18

Cash 1,449,898 0.68
Other Assets/(Liabilities) (1,838,661) (0.86)
Total Net Assets 214,066,116 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

LUXEMBOURG
Eurofins	Scientific	SE	 EUR 7,854 2,560,404 1.20

2,560,404 1.20
NETHERLANDS
Aalberts	Industries	NV	 EUR 39,321 1,142,275 0.53
Avantium N.V. EUR 105,296 273,243 0.13
DP	Eurasia	NV,	Reg.	S	 GBP 445,773 522,982 0.24
Flow	Traders,	Reg.	S	 EUR 71,933 2,002,615 0.94
GrandVision	NV,	Reg.	S	 EUR 120,711 2,309,201 1.08
IMCD	NV	 EUR 26,567 1,487,752 0.69
Intertrust	NV,	Reg.	S	 EUR 163,745 2,405,414 1.12
Kendrion NV EUR 31,453 657,368 0.31
Koninklijke Volkerwessels NV EUR 54,255 750,347 0.35
Shop Apotheke Europe NV EUR 32,337 1,215,871 0.57
Takeaway.com	NV,	Reg.	S	 EUR 57,410 3,375,708 1.58
Van	Lanschot	Kempen	NV,	CVA	 EUR 65,415 1,296,525 0.61

17,439,301 8.15
RUSSIA
Mail.Ru	Group	Ltd.,	Reg.	S,	GDR	

Preference
USD 177,262 3,636,732 1.70

3,636,732 1.70
SPAIN
Aedas	Homes	SAU,	Reg.	S	 EUR 80,664 1,787,514 0.84
Amadeus	IT	Group	SA EUR 35,319 2,148,808 1.00
Grifols SA EUR 119,143 2,728,375 1.28
Inmobiliaria	Colonial	Socimi	SA,	REIT	 EUR 198,227 1,612,577 0.75
Laboratorios Farmaceuticos Rovi SA EUR 112,981 1,971,518 0.92

10,248,792 4.79
SWEDEN
Ahlsell	AB,	Reg.	S	 SEK 535,155 2,724,858 1.27
Ambea	AB,	Reg.	S	 SEK 344,870 2,928,882 1.37
Avanza Bank Holding AB SEK 34,018 1,408,288 0.66
Balco	Group	AB,	Reg.	S	 SEK 246,221 1,205,562 0.56
Elekta	AB	‘B’	 SEK 251,140 2,585,693 1.21
Handicare	Group	AB,	Reg.	S	 SEK 352,044 1,135,370 0.53
Internationella	Engelska	Skolan	i	
Sverige	Holding	II	AB,	Reg.	S	

SEK 173,040 1,244,661 0.58

Inwido	AB	 SEK 227,592 1,236,683 0.58
Kambi Group plc SEK 180,846 3,358,065 1.57
LeoVegas	AB,	Reg.	S	 SEK 237,088 921,261 0.43
MIPS	AB	 SEK 175,213 1,863,039 0.87
Thule	Group	AB,	Reg.	S	 SEK 82,363 1,304,793 0.61
Vostok	New	Ventures	Ltd.,	SDR	 SEK 211,237 1,244,841 0.58

23,161,996 10.82
SWITZERLAND
ams AG CHF 46,750 976,290 0.46
DKSH Holding AG CHF 20,222 1,216,175 0.57
Dufry AG CHF 14,665 1,210,451 0.56
Sensirion	Holding	AG,	Reg.	S	 CHF 49,719 1,861,964 0.87
Tecan Group AG CHF 11,392 1,926,639 0.90
Zur	Rose	Group	AG	 CHF 19,155 1,522,989 0.71

8,714,508 4.07
UNITED KINGDOM
Abcam plc GBP 257,794 3,145,653 1.47
AJ Bell plc GBP 501,343 1,350,617 0.63
Alpha Financial Markets Consulting plc GBP 902,587 2,263,334 1.06
Ascential plc GBP 961,508 4,057,942 1.90
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European Smaller Companies Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value EUR Assets Investments Currency Value EUR Assets

LUXEMBOURG ASOS plc GBP 39,739 1,012,958 0.47
Eurofins Scientific SE EUR 7,854 2,560,404 1.20 Bakkavor Group plc, Reg. S GBP 954,869 1,507,212 0.70

2,560,404 1.20 Britvic plc GBP 131,186 1,174,134 0.55
NETHERLANDS Cineworld Group plc GBP 1,082,310 3,188,960 1.49
Aalberts Industries NV EUR 39,321 1,142,275 0.53 Codemasters Group Holdings plc, GBP 1,233,718 2,230,488 1.04
Avantium N.V. EUR 105,296 273,243 0.13 039- 3
DP Eurasia NV, Reg. 3 GBP 445,773 522,982 0.24 E0'q“"Y P'C GBP 000-950 587' 85 0-27
Flow Traders’ Reg S EUR 71,933 2,002,615 094 EVR Holdings DIC GBP 16,315,401 876,699 0.41

Grandvision NV‘ Reg 8 EUR 120,711 2,309,201 108 First Derivatives plc GBP 104,102 2,470,623 1.15

IMCD NV EUR 26,567 1,487,752 059 Frontier Developments plc GBP 171,921 1,539,680 0.72
lntertrust NV, Reg. s EUR 163,745 2,405,414 1.12 09003 P'C GBP 00720 1-050914 0-77
Kendrion NV EUR 31,453 657,368 031 Horizon Discovery Group plc GBP 1,003,445 1,965,817 0.92
Koninklijke Volkenrvessels NV EUR 54,255 750,347 0.35 HU”'Ca“e Energy 0'0 GBP 3»510»785 1735501 0-81
Shop Apotheke Europe NV EUR 32,337 1,215,871 057 Intermediate Capital Group plc GBP 197,660 2,068,912 0.97

Takeaway.com NV, Reg. 3 EUR 57,410 3,375,708 1.58 'F’ Group 9'0 GBP 043-110 737934 0-37
Van Lanschot Kempen NV, CVA EUR 65,415 1,296,525 0.61 '05 0'0 GBP 4442-901 3232894 1-51

17’439'3o1 8_-'5 JOUIGS GFOUD DIG GBP 635,231 1,624,910 0.76

RUSSIA JTC pIC, Reg. 3 GBP 471,216 2,057,293 0.96

Mai|.Ru Group Ltd., Reg. 3, GDR USD 177,262 3,636,732 1.70 J05‘ Ea‘ 0'0 GBP 310405 210911014 0-98
Preference Keywords Studios plc GBP 157,673 1,888,655 0.88

3,636,732 1.70 LivaNova plc USD 18,306 1,443,681 0.67
SPAIN Majestic Wine plc GBP 257,394 711,716 0.33
Aedas Homes SAU, Reg. S EUR 80,664 1,787,514 0.84 Oxford Instruments plc GBP 120,732 1,229,916 0.57
Amadeus IT Group SA EUR 35,319 2,148,808 1.00 Playtech p|C GBP 461,696 1,989,887 0.93
Grifols SA EUR 1 19,143 2,728,375 1.28 Rathbone Brothers plc GBP 47,344 1,241,262 0.58
Inmobiliaria Colonial Sooimi SA, REIT EUR 198,227 1,612,577 0.75 Renishaw pIC GBP 35,094 1,665,752 0.78
Laboratories Farmaceuticos Rovi SA EUR 112,981 1,971,518 0.92 Rotork plc GBP 388,954 1,078,103 0.50

10,248,792 4.79 Sabre Insurance Group plc, Reg. S GBP 610,996 1,867,293 0.87
SWEDEN Sophos Group plc, Reg. S GBP 503,794 2,135,232 1.00
Ahlsell AB, Reg. 8 SEK 535,155 2,724,858 1.27 Spiraxsarco Engineering plc GBP 18,896 1,319,976 0.62
Ambea AB, Reg. S SEK 344,870 2,928,882 1.37 Strix Group plc GBP 1,620,759 2,558,286 1.20
Avanza Bank Holding AB SEK 34,018 1,408,288 0.66 Team17 Group plc GBP 755,470 1,649,162 0.77
Balco Group AB, Reg. 8 SEK 246,221 1,205,562 0.56 Ted Baker PIC GBP 123.136 2.136.625 1.00
Elekta AB ‘B’ SEK 251,140 2,585,693 1.21 Tyman plc GBP 534.327 1.405.680 0-66
Handioare Group AB, Reg. S SEK 352,044 1,135,370 0.53 Victrex plc GBP 96,260 2,465,548 1.15
Internationella Engelska Skolan i SEK 173,040 1,244,661 0.58 WANdisc0 plc GBP 367,436 1,982,624 0.93
Sverige Holding || AB. R99 8 Xaar plc GBP 351,671 571,236 0.27

'nWid0 AB SEK 227.592 1.236.683 0-58 XPS Pensions Group plc, Reg. 3 GBP 2,267,053 4,149,454 1.94
Kambi Group plc SEK 180,846 3,358,065 1.57 YOUGOV pk; GB}: 389,575 1_722‘651 Q80
LeoVegas AB, Reg. 3 SEK 237,088 921 ,261 0.43 77,834,103 3636
MIPS AB SEK 175,213 1,863,039 0.87 Total Equities 214,454,879 1oo_18
Thule Group AB, Reg. S SEK 82,363 1,304,793 0.61 Total Transferable securities 214,454,879 1oo_18
Vostok New Ventures Ltd., SDR SEK 21 1,237 1,244,841 0.58 and money market instruments

23,161 .996 1032 admitted to an official exchange listing

SWITZERLAND Total Investments 214,454,879 100.18

ams AG CHF 46,750 976,290 0.46
DKSH Holding AG CHF 20,222 1,216,175 0.57
Dufry AG CHF 14,665 1,210,451 0.56
Sensirion Holding AG, Reg. 5 CHF 49,719 1,861,964 0.87 °aS" 17449398 °'°8
Tecan Group AG CHF 1 1,392 1,926,639 0.90 °"'°' Assets/"-'°"""'°5' '1-833166" '°-86'
zur Rose Group AG CHF 19,155 1,522,989 0.71 T°‘°' Ne‘ 0559'" 214966-1 16 ‘°°'°°

8,714,508 4.07
UNITED KINGDOM
Abcam plc GBP 257,794 3,145,653 1.47
A} Bell plc GBP 501,343 1,350,617 0.63
Alpha Financial Markets Consulting plc GBP 902,587 2,263,334 1.06
Ascential plc GBP 961,508 4,057,942 1.90

126 T. ROWE PRICE INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

127T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

European Smaller Companies Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United Kingdom 36.36
Germany 14.81
Sweden 10.82
Netherlands 8.15
Italy 5.74
Spain 4.79
Switzerland 4.07
Denmark 3.30
Ireland 2.80
France 2.77
Finland 2.43
Russia 1.70
China 1.24
Luxembourg 1.20
Total Investments 100.18
Cash	and	Other	Assets/(Liabilities) (0.18)
Total 100.00

The accompanying notes are an integral part of these financial statements.
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European Smaller Companies Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

United Kingdom 36.36
Germany 14.81
Sweden 10.82
Netherlands 8.15
Italy 5.74
Spain 4.79
Switzerland 4.07
Denmark 3.30
Ireland 2.80
France 2.77
Finland 2.43
Russia 1 .70
China 1 .24
Luxembourg 1 .20
Total Investments 100.18
Cash and Other Assets/(Liabilities) (0.18)
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
Tenaris SA EUR 430 4,059 0.06

4,059 0.06
AUSTRIA
ANDRITZ	AG	 EUR 70 2,808 0.04
BAWAG	Group	AG,	Reg.	S	 EUR 774 27,740 0.40
Erste Group Bank AG EUR 1,640 47,642 0.69
voestalpine AG EUR 124 3,237 0.05

81,427 1.18
BELGIUM
Anheuser-Busch	InBev	SA/NV	 EUR 1,197 69,067 1.00
Groupe Bruxelles Lambert SA EUR 73 5,554 0.08
KBC Group NV EUR 720 40,809 0.59

115,430 1.67
DENMARK
Coloplast	A/S	‘B’	 DKK 59 4,780 0.07
Danske	Bank	A/S	 DKK 197 3,400 0.05
Genmab	A/S	 DKK 230 32,880 0.47
ISS	A/S	 DKK 115 2,804 0.04
Novo	Nordisk	A/S	‘B’	 DKK 621 24,774 0.36
Orsted	A/S,	Reg.	S	 DKK 152 8,869 0.13
Pandora	A/S	 DKK 207 7,354 0.11

84,861 1.23
FINLAND
Fortum OYJ EUR 440 8,404 0.12
Kojamo OYJ EUR 1,324 10,731 0.15
Konecranes OYJ EUR 680 17,945 0.26
Nokia OYJ EUR 1,512 7,606 0.11
Sampo	OYJ	‘A’	 EUR 1,656 63,607 0.92
Stora	Enso	OYJ	‘R’	 EUR 553 5,577 0.08
UPM-Kymmene OYJ EUR 562 12,448 0.18
Wartsila OYJ Abp EUR 1,721 23,913 0.35

150,231 2.17
FRANCE
Air Liquide SA EUR 144 15,617 0.23
Air Liquide SA EUR 355 38,500 0.56
Airbus SE EUR 766 64,313 0.93
ArcelorMittal EUR 595 10,793 0.16
AXA SA EUR 1,891 35,660 0.52
BNP Paribas SA EUR 1,812 71,529 1.03
Bureau Veritas SA EUR 86 1,530 0.02
Cie Generale des Etablissements 

Michelin SCA 
EUR 468 40,576 0.59

Credit Agricole SA EUR 1,504 14,183 0.20
Danone SA EUR 482 29,648 0.43
Dassault Aviation SA EUR 11 13,310 0.19
Edenred EUR 227 7,289 0.11
Eiffage	SA	 EUR 75 5,472 0.08
Electricite de France SA EUR 558 7,700 0.11
Engie SA EUR 1,740 21,793 0.31
EssilorLuxottica SA EUR 333 36,780 0.53
Eutelsat Communications SA EUR 426 7,329 0.11
Gecina	SA,	REIT	 EUR 39 4,407 0.06
Getlink SE EUR 458 5,372 0.08
Iliad	SA	 EUR 230 28,210 0.41
JCDecaux SA EUR 179 4,389 0.06

European Structured Research Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	
of stocks of European companies selected by the 
investment	 manager’s	 team	 of	 research	 analysts	 (as	
opposed to a single portfolio manager).
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
are either incorporated in Europe or conduct most of their 
business there. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities. The fund may invest 
in Russia.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

European Structured Research Equity Fund
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European Structured Research Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a widely diversified portfolio
of stocks of European companies selected by the
investment manager’s team of research analysts (as
opposed to a single portfolio manager).
Specifically, the fund invests at least 70% of total assets
in equity and equity—related securities of companies that
are either incorporated in Europe or conduct most of their
business there. Types of securities may include common
stocks, preferred stocks, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities. The fund may invest
in Russia.
The fund may use derivatives for hedging and efficient
portfolio management.

-I

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
ARGENTINA
Tenaris SA EUR 430 4,059 0.06

4,059 0.06
AUSTRIA
ANDRITZ AG EUR 70 2,808 0.04
BAWAG Group AG, Reg. S EUR 774 27,740 0.40
Erste Group Bank AG EUR 1,640 47,642 0.69
voestalpine AG EUR 1 24 3,237 0.05

81 ,427 1.18
BELGIUM
Anheuser-Busch |nBev SA/NV EUR 1,197 69,067 1.00
Groupe Bruxelles Lambert SA EUR 73 5,554 0.08
KBC Group NV EUR 720 40,809 0.59

1 15,430 1.67
DENMARK
Coloplast A/S ‘B’ DKK 59 4,780 0.07
Danske Bank A/S DKK 197 3,400 0.05
Genmab A/S DKK 230 32,880 0.47
ISS A/S DKK 1 15 2,804 0.04
Novo Nordisk A/S ‘B’ DKK 621 24,774 0.36
Orsted A/S, Reg. S DKK 152 8,869 0.13
Pandora A/S DKK 207 7,354 0.1 1

84,861 1.23
FINLAND
Fortum OYJ EUR 440 8,404 0.12
Kojamo OYJ EUR 1,324 10,731 0.15
Konecranes OYJ EUR 680 17,945 0.26
Nokia OYJ EUR 1,512 7,606 0.11
Sampo OYJ ‘A’ EUR 1,656 63,607 0.92
Stora Enso OYJ ‘R’ EUR 553 5,577 0.08
UPM—Kymmene OYJ EUR 562 12,448 0.18
Wartsila OYJ Abp EUR 1,721 23,913 0.35

150,231 2.1 7
FRANCE
Air Liquide SA EUR 144 15,617 0.23
Air Liquide SA EUR 355 38,500 0.56
Airbus SE EUR 766 64,313 0.93
ArcelorMitta| EUR 595 10,793 0.16
A)(A SA EUR 1,891 35,660 0.52
BNP Paribas SA EUR 1,812 71,529 1.03
Bureau Veritas SA EUR 86 1,530 0.02
Cie Generale des Etablissements EUR 468 40,576 0.59

Michelin SCA
Credit Agricole SA EUR 1,504 14,183 0.20
Danone SA EUR 482 29,648 0.43
Dassault Aviation SA EUR 11 13,310 0.19
Edenred EUR 227 7,289 0.1 1
Eiffage SA EUR 75 5,472 0.08
Electricite de France SA EUR 558 7,700 0.1 1
Engie SA EUR 1,740 21,793 0.31
EssilorLuxottica SA EUR 333 36,780 0.53
Eutelsat Communications SA EUR 426 7,329 0.1 1
Gecina SA, REIT EUR 39 4,407 0.06
Getlink SE EUR 458 5,372 0.08
Iliad SA EUR 230 28,210 0.41
JCDecaux SA EUR 1 79 4,389 0.06

INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European Structured Research Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Volkswagen AG EUR 92 12,797 0.19
Volkswagen AG Preference EUR 236 32,785 0.47
Vonovia SE EUR 496 19,637 0.28
Zalando	SE,	Reg.	S	 EUR 640 14,362 0.21

982,589 14.20
IRELAND
AIB	Group	plc	 EUR 771 2,838 0.04
CRH plc EUR 520 12,012 0.18
DCC plc GBP 83 5,561 0.08
Ryanair Holdings plc EUR 403 4,332 0.06

24,743 0.36
ITALY
Atlantia SpA EUR 366 6,614 0.10
Banca Mediolanum SpA EUR 5,226 26,600 0.38
CNH	Industrial	NV	 EUR 1,023 8,029 0.12
Enel SpA EUR 8,123 40,972 0.59
EXOR NV EUR 105 4,962 0.07
Intesa	Sanpaolo	SpA	 EUR 18,551 35,985 0.52
Leonardo SpA EUR 840 6,450 0.09
Prysmian SpA EUR 1,090 18,388 0.27
Snam SpA EUR 2,036 7,776 0.11
Telecom	Italia	SpA	 EUR 12,001 5,004 0.07
Terna Rete Elettrica Nazionale SpA EUR 1,381 6,840 0.10
UniCredit SpA EUR 1,992 19,709 0.29

187,329 2.71
MEXICO
Fresnillo plc GBP 187 1,800 0.03

1,800 0.03
NETHERLANDS
ABN	AMRO	Group	NV,	Reg.	S,	CVA	 EUR 2,082 42,764 0.62
Adyen	NV,	Reg.	S	 EUR 14 6,651 0.10
AerCap Holdings NV USD 150 5,230 0.08
Akzo Nobel NV EUR 369 25,978 0.37
Altice	Europe	NV	‘B’	 EUR 609 1,035 0.01
ASML Holding NV EUR 593 81,336 1.18
GrandVision	NV,	Reg.	S	 EUR 542 10,368 0.15
Heineken NV EUR 165 12,738 0.18
ING	Groep	NV	 EUR 3,180 29,924 0.43
Koninklijke Ahold Delhaize NV EUR 273 6,027 0.09
Koninklijke DSM NV EUR 607 43,364 0.63
Koninklijke Philips NV EUR 810 25,053 0.36
NXP Semiconductors NV USD 340 21,652 0.31
Randstad NV EUR 50 2,005 0.03
Unilever	NV,	CVA	 EUR 1,384 65,629 0.95

379,754 5.49
NORWAY
DNB ASA NOK 327 4,541 0.07
Norsk Hydro ASA NOK 1,275 5,026 0.07
Yara	International	ASA	 NOK 451 15,121 0.22

24,688 0.36
PORTUGAL
EDP - Energias de Portugal SA EUR 2,263 6,900 0.10
Galp Energia SGPS SA EUR 1,758 24,252 0.35
Jeronimo Martins SGPS SA EUR 233 2,409 0.03

33,561 0.48
SPAIN
ACS Actividades de Construccion y 

Servicios SA 
EUR 263 8,897 0.13

Aena	SME	SA,	Reg.	S	 EUR 64 8,688 0.13
Amadeus	IT	Group	SA EUR 904 54,999 0.79

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Kering SA EUR 68 27,989 0.40
Klepierre	SA,	REIT	 EUR 219 5,904 0.08
Legrand SA EUR 257 12,670 0.18
L’Oreal	SA	 EUR 186 37,423 0.54
LVMH Moet Hennessy 

Louis Vuitton SE 
EUR 241 62,226 0.90

Pernod Ricard SA EUR 135 19,346 0.28
Renault SA EUR 151 8,237 0.12
Rexel SA EUR 1,199 11,151 0.16
Safran SA EUR 405 42,687 0.62
Sanofi	 EUR 656 49,633 0.72
Schneider Electric SE EUR 881 52,613 0.76
Sodexo SA EUR 39 3,491 0.05
SPIE	SA	 EUR 698 8,090 0.12
Suez EUR 291 3,355 0.05
Thales SA EUR 179 18,258 0.26
TOTAL SA EUR 3,563 164,539 2.38
Unibail-Rodamco-Westfield,	REIT	 EUR 104 14,082 0.20
Veolia Environnement SA EUR 429 7,703 0.11
Vinci SA EUR 505 36,370 0.53
Wendel SA EUR 30 3,141 0.05

1,053,308 15.23
GERMANY
adidas AG EUR 221 40,310 0.58
Allianz SE EUR 519 90,898 1.31
BASF SE EUR 920 55,568 0.80
Bayer AG EUR 1,283 77,698 1.12
Bayerische Motoren Werke AG EUR 758 53,591 0.77
Beiersdorf AG EUR 345 31,450 0.45
Brenntag AG EUR 435 16,399 0.24
Commerzbank AG EUR 1,001 5,789 0.08
Continental AG EUR 66 7,969 0.12
Covestro	AG,	Reg.	S	 EUR 83 3,584 0.05
Daimler AG EUR 1,607 73,777 1.07
Deutsche Boerse AG EUR 55 5,772 0.08
Deutsche Post AG EUR 985 23,551 0.34
E.ON SE EUR 2,201 18,988 0.27
Fraport AG Frankfurt Airport Services 

Worldwide 
EUR 52 3,248 0.05

Fresenius Medical Care AG & Co. 
KGaA 

EUR 205 11,611 0.17

Fresenius SE & Co. KGaA EUR 562 23,818 0.34
GEA Group AG EUR 608 13,680 0.20
HeidelbergCement AG EUR 297 15,854 0.23
Henkel AG & Co. KGaA Preference EUR 117 11,162 0.16
HUGO BOSS AG EUR 238 12,833 0.19
Infineon	Technologies	AG	 EUR 1,147 19,918 0.29
Innogy	SE,	Reg.	S	 EUR 147 5,987 0.09
KION	Group	AG	 EUR 72 3,192 0.05
Knorr-Bremse AG EUR 108 8,491 0.12
METRO AG EUR 51 683 0.01
Muenchener Rueckversicherungs-

Gesellschaft AG 
EUR 40 7,622 0.11

OSRAM Licht AG EUR 90 3,413 0.05
Porsche Automobil Holding SE 

Preference
EUR 299 15,440 0.22

RWE AG EUR 466 8,838 0.13
SAP SE EUR 1,191 103,534 1.50
Siemens AG EUR 964 93,874 1.36
Telefonica Deutschland Holding AG EUR 8,015 27,395 0.40
thyssenkrupp AG EUR 472 7,071 0.10
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European Structured Research Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value EUR Assets Investments Currency Value EUR Assets

Kering SA EUR 68 27,989 0.40 Volkswagen AG EUR 92 12,797 0.19
Klepierre SA, REIT EUR 219 5,904 0.08 Volkswagen AG Preference EUR 236 32,785 0.47
Legrand SA EUR 257 12,670 0.18 Vonovia SE EUR 496 19,637 0.28
L’Oreal SA EUR 186 37,423 0.54 Zalando SE, Reg. 8 EUR 640 14,362 0.21
LVMH Moet Hennessy EUR 241 62,226 0.90 982,589 14.20

LOU1S VU11TO|'1 SE IRELAND

PBTFIOC1 Ricard SA EUR 135 19,346 0.28 AIB Group plc EUR 771 2838 004
R€‘Flfl U1tSA EUR 151 8,237 0.12 CRH plc EUR 520 12,012 018
Rexel SA EUR 1,199 11,151 0.16 DOC pic GBR 83 5561 008
S503” SA EUR 405 42-097 0-02 Ryanair Holdings plc EUR 403 4,332 0.06
Sanofi EUR 656 49,633 0.72

24,743 o_36

Schneider Electric SE EUR 881 52,613 0.76 ITALY
S°deX° SA EUR 39 3-491 0-05 Atlantia SpA EUR 356 6,614 0.10
SR'E SA EUR 093 3-090 0-12 Banca Mediolanum SpA EUR 5,226 26,600 0.38
S052 EUR 29‘ 3-355 0-05 CNH Industrial NV EUR 1,023 8,029 0.12
T118163 SA EUR 179 18,258 0.26 Enel SpA EUR 8,123 40,972 059

Unibai|—Rodamc(>Westfie|d, REIT EUR 104 14,082 0.20 lntesa Sanpaolo SpA EUR 18551 35,985 052
Veolia Environnement SA EUR 429 7,703 0.1 1 Leonardo SpA EUR 840 6,450 009
V‘“°‘ SA EUR 505 33-370 0-53 Prysmian SpA EUR 1,090 18,388 0.27
W5“0e' SA EUR 30 3-14‘ 0-05 Snam SpA EUR 2,036 7,776 0.11

1:053-303 15-23 Telecom Italia SpA EUR 12,001 5,004 0.07
GERMANY Terna Rete Eletlrica Nazionale SpA EUR 1,381 6,840 0.10
adlda-S AS EUR 221 40-310 0-53 Unlcredil SpA EUR 1,992 19,709 0.29
A”18l'1Z SE EUR 519 90,898 1.31

187,329 2_71
BASF SE EUR 920 55,568 0.80 MEXICO
RaY9’AS EUR ‘-233 77-093 1-12 Fresnillo pic GBP 187 1,800 0.03
Bayerische Motoren Werke AG EUR 758 53,591 0.77 1,800 o_o3
Beiersdorf AG EUR 345 31,450 0.45 NETHERLANDS
R'5““‘a9 AS EUR 435 13-399 0-24 ABN AMRO Group NV, Reg. 3, CVA EUR 2,082 42,764 0.62
Commerzbank AG EUR 1,001 5,789 0.08 Adyen NV‘ Reg 3 EUR 14 6,651 010
0°”““0“‘5' AS EUR 00 7-909 0-12 AerCap Holdings NV USD 150 5,230 0.08
Covestro AG, Reg. S EUR 83 3,584 0.05 Akzo Nobel NV EUR 369 25978 037
D3‘m'0' AS EUR 1-307 73-777 ‘-07 Aitice Europe NV ‘B’ EUR 609 1,035 0.01
Deutsche B06188 AG EUR 55 5,772 0.08 ASML Holding NV EUR 593 81 336 «L18
0000000 R03‘ AS EUR 935 23-55‘ 0-34 Grandvision NV, Reg. 3 EUR 542 10,368 0.15
E-ON SE EUR 2-20‘ 13-933 0-27 Heineken NV EUR 165 12,738 0.18
F\r’5\1lpc))cr)|gV/\-l\i(jieFrankfurt

Airport Services EUR 52 3,248 0.05 ING Groep NV EUR 3,180 29,924 043
, _ Koninklijke Ahold Delhaize NV EUR 273 6,027 0.09

Fr+£ecsi<;r21us
Medical Care AG & C0. EUR 205 11,611 0.17

Koninkmke DSM NV EUR 607 43,364 0.63

Resenius SE & Co_ KGaA EUR 562 23818 034 Koninklijke Philips NV EUR 810 25,053 0.36

GEA Group AG EUR 608 13,680 020 NXP Semiconductors NV USD 340 21,652 0.31

Heidelbergcement AG EUR 297 15,854 0.23 Ra”03‘30 NV EUR 50 2-005 0-03
Henkel AG & Co. KGaA Preference EUR 117 1 1,162 0.16 U"i'9Ve' NV» CVA EUR 1-394 05-029 0-95
HUGO BOSS AG EUR 238 12,833 0.19 379-754 5-49
lnfineon Technologies AG EUR 1,147 19,918 0.29 N°RWAY
lnnogy SE, Reg. 3 EUR 147 5,987 0.09 DNB ASA NOK 327 4-54‘ 0-07
KION Group AG EUR 72 3,192 005 Norsk Hydro ASA NOK 1,275 5,026 0.07
KnOrr_BremSe AG EUR 108 8,491 012 Yara Intemational ASA NOK 451 15,121 0.22

MErRo AG EUR 51 683 0.01 24-533 0-30
Muenchener Rueckversicherungs— EUR 40 7,622 0.11 PORTUGAL
Gesellschaft AG EDP — Energias de Portugal SA EUR 2,263 6,900 0.10

OSRAM Licht AG EUR 90 3,413 0.05 Galp Energia SGPS SA EUR 1,758 24,252 0.35
Porsche Automobil Holding SE EUR 299 15,440 0.22 Jeronimo Martins SGPS SA EUR 233 2,409 0.03

Preference 33561 o_48
RWE AG EUR 466 8,838 0.13 SPAIN
SAP SE EUR 1-191 103-534 1-50 ACS Actividades de Construccion y EUR 263 8,897 0.13
Siemens AG EUR 964 93,874 1.36 Servicios SA
Telefonica Deutschland Holding AG EUR 8,015 27,395 0.40 Aena SME SA, Reg. S EUR 64 8,688 0.13
thyssenkrupp AG EUR 472 7,071 0.10 Amadeus IT Group SA EUR 904 54,999 0.79

INVEST WITH CONFIDENCE T.ROWEPR|CE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European Structured Research Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Banco Santander SA EUR 20,430 81,168 1.17
CaixaBank SA EUR 6,674 21,117 0.31
Enagas SA EUR 209 4,934 0.07
Endesa SA EUR 285 5,737 0.08
Ferrovial SA EUR 504 8,918 0.13
Grifols SA EUR 1,493 34,190 0.49
Iberdrola	SA	 EUR 6,308 44,270 0.64
Industria	de	Diseno	Textil	SA	 EUR 462 10,326 0.15
Naturgy Energy Group SA EUR 329 7,324 0.11
Red Electrica Corp. SA EUR 420 8,188 0.12
Telefonica SA EUR 7,575 55,593 0.80

354,349 5.12
SWEDEN
Arjo	AB	‘B’	 SEK 182 504 0.01
Assa	Abloy	AB	‘B’	 SEK 1,668 25,780 0.37
Atlas	Copco	AB	‘A’	 SEK 675 13,886 0.20
Atlas	Copco	AB	‘B’	 SEK 367 6,934 0.10
Boliden AB SEK 268 5,028 0.07
Epiroc	AB	‘A’	 SEK 675 5,531 0.08
Epiroc	AB	‘B’	 SEK 1,727 13,313 0.19
Essity	AB	‘B’	 SEK 2,221 47,232 0.68
Getinge	AB	‘B’	 SEK 182 1,421 0.02
Hennes	&	Mauritz	AB	‘B’	 SEK 525 6,466 0.09
Hexagon	AB	‘B’	 SEK 691 27,553 0.40
Investor	AB	‘B’	 SEK 425 15,601 0.23
Kinnevik	AB	‘B’	 SEK 232 4,845 0.07
Lundin Petroleum AB SEK 456 9,867 0.14
Millicom	International	Cellular	SA,	SDR	 SEK 39 2,140 0.03
Modern	Times	Group	MTG	AB	‘B’	 SEK 11 315 –
Nordea Bank Abp SEK 4,323 31,509 0.46
Svenska	Handelsbanken	AB	‘A’	 SEK 372 3,574 0.05
Swedbank	AB	‘A’	 SEK 198 3,826 0.06
Telefonaktiebolaget	LM	Ericsson	‘B’	 SEK 1,440 10,966 0.16
Volvo	AB	‘B’	 SEK 482 5,462 0.08

241,753 3.49
SWITZERLAND
ABB Ltd. CHF 1,801 29,844 0.43
Adecco Group AG CHF 51 2,076 0.03
Cie Financiere Richemont SA CHF 490 27,363 0.40
DKSH Holding AG CHF 214 12,870 0.19
Geberit AG CHF 16 5,422 0.08
Julius Baer Group Ltd. CHF 214 6,641 0.10
LafargeHolcim Ltd. CHF 302 10,841 0.16
Lonza Group AG CHF 172 38,831 0.56
Nestle SA CHF 4,064 287,461 4.16
Novartis AG CHF 2,669 198,819 2.87
Partners Group Holding AG CHF 17 8,981 0.13
Roche Holding AG CHF 880 189,856 2.74
Schindler Holding AG CHF 20 3,452 0.05
SGS SA CHF 2 3,918 0.06
Swatch Group AG (The) CHF 19 4,828 0.07
Swiss Prime Site AG CHF 70 4,936 0.07
UBS Group AG CHF 6,660 72,227 1.04
Zurich	Insurance	Group	AG	 CHF 289 75,082 1.08

983,448 14.22
UNITED KINGDOM
3i Group plc GBP 939 8,130 0.12
Anglo American plc GBP 1,301 25,455 0.37
Ashtead Group plc GBP 495 9,071 0.13
ASOS plc GBP 596 15,192 0.22

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Associated British Foods plc GBP 461 10,543 0.15
AstraZeneca	plc	 GBP 1,825 119,987 1.73
Aviva plc GBP 3,643 15,314 0.22
Babcock	International	Group	plc	 GBP 567 3,106 0.05
BAE Systems plc GBP 4,275 21,976 0.32
Barclays plc GBP 10,388 17,504 0.25
Barratt Developments plc GBP 1,148 5,948 0.09
Berkeley Group Holdings plc GBP 138 5,375 0.08
BHP Group plc GBP 2,161 39,955 0.58
BP plc GBP 25,921 143,913 2.08
British American Tobacco plc GBP 4,021 112,535 1.63
British	Land	Co.	plc	(The),	REIT	 GBP 988 5,897 0.09
Britvic plc GBP 1,970 17,632 0.25
BT Group plc GBP 18,157 48,397 0.70
Bunzl plc GBP 190 5,039 0.07
Burberry Group plc GBP 1,007 19,564 0.28
Capita plc GBP 7,005 8,803 0.13
Centrica plc GBP 5,834 8,810 0.13
Compass Group plc GBP 517 9,550 0.14
ConvaTec	Group	plc,	Reg.	S	 GBP 1,098 1,708 0.02
Diageo plc GBP 2,481 77,628 1.12
Direct	Line	Insurance	Group	plc	 GBP 4,421 15,773 0.23
Experian plc GBP 983 20,963 0.30
Ferguson plc GBP 114 6,403 0.09
G4S plc GBP 1,085 2,392 0.03
GlaxoSmithKline plc GBP 5,606 93,584 1.35
Glencore plc GBP 12,192 39,765 0.57
Hammerson	plc,	REIT	 GBP 793 2,924 0.04
HSBC Holdings plc GBP 15,429 111,734 1.62
IMI	plc	 GBP 242 2,557 0.04
Imperial	Brands	plc	 GBP 374 9,952 0.14
Intertek	Group	plc	 GBP 52 2,794 0.04
Investec	plc	 GBP 623 3,076 0.04
Johnson Matthey plc GBP 873 27,355 0.40
Kingfisher	plc	 GBP 4,552 10,574 0.15
Land	Securities	Group	plc,	REIT	 GBP 745 6,709 0.10
Liberty	Global	plc	‘A’	 USD 391 7,311 0.11
Liberty	Global	plc	‘C’	 USD 493 8,868 0.13
Lloyds Banking Group plc GBP 84,994 49,334 0.71
London Stock Exchange Group plc GBP 800 36,378 0.53
Marks & Spencer Group plc GBP 2,124 5,878 0.09
Meggitt plc GBP 1,597 8,421 0.12
Melrose	Industries	plc	 GBP 2,822 5,176 0.07
Mondi plc GBP 416 7,607 0.11
National Grid plc GBP 3,308 28,300 0.41
Next plc GBP 299 13,359 0.19
Persimmon plc GBP 289 6,244 0.09
Prudential plc GBP 5,048 79,228 1.15
Randgold Resources Ltd. GBP 122 8,940 0.13
Reckitt Benckiser Group plc GBP 1,193 80,305 1.16
RELX plc GBP 2,426 43,901 0.63
Rio Tinto plc GBP 1,271 53,072 0.77
Rolls-Royce	Holdings	plc	Preference* GBP 180,596 202 –
Rolls-Royce Holdings plc GBP 3,926 36,479 0.53
Royal Bank of Scotland Group plc GBP 5,004 12,139 0.18
Royal	Dutch	Shell	plc	‘A’	 GBP 1,488 38,438 0.56
Royal	Dutch	Shell	plc	‘B’	 GBP 5,973 156,466 2.26
RSA	Insurance	Group	plc	 GBP 4,183 24,051 0.35
Severn Trent plc GBP 241 4,898 0.07
Signet Jewelers Ltd. GBP 138 3,768 0.05
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European Structured Research Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value EUR Assets Investments Currency Value EUR Assets

Banco Santander SA EUR 20,430 81,168 1.17 Associated British Foods plc GBP 461 10,543 0.15
CaixaBank SA EUR 6,674 21,1 17 0.31 Astrazeneca plc GBP 1,825 1 19,987 1.73
Enagas SA EUR 209 4,934 0.07 Aviva plc GBP 3,643 15,314 0.22
Endesa SA EUR 285 5,737 0.08 Babcock International Group plc GBP 567 3,106 0.05
Ferrovial SA EUR 504 8,918 0.13 BAE Systems plc GBP 4,275 21,976 0.32
Grifols SA EUR 1,493 34,190 0.49 Barclays plc GBP 10,388 17,504 0.25
lberdrola SA EUR 6,308 44,270 0.64 Barratt Developments plc GBP 1,148 5,948 0.09
lndustria de Diseno Textil SA EUR 462 10,326 0.15 Berkeley Group Holdings plc GBP 138 5,375 0.08
Naturgy Energy Group SA EUR 329 7,324 0.11 BHP Group plc GBP 2,161 39,955 0.58
Red Eleotrica Corp. SA EUR 420 8,188 0.12 BP plc GBP 25,921 143,913 2.08
Telefonica SA EUR 7,575 55,593 0.80 British American Tobacco plc GBP 4,021 1 12,535 1.63

354,349 5.12 British Land Co. pic (The), REIT GBP 988 5,897 0.09
SWEDEN Britvic plc GBP 1,970 17,632 0.25
Arjo AB ‘B’ SEK 182 504 0.01 BT Group plc GBP 18,157 48,397 0.70
Assa Abloy AB ‘B’ SEK 1,668 25,780 0.37 Bunzl pic GBP 190 5,039 0.07
Atlas Copco AB ‘A’ SEK 675 13,886 0.20 Burberry Group plc GBP 1,007 19,564 0.28
Atlas Copco AB ‘B’ SEK 367 6,934 0.10 Capita plo GBP 7,005 8,803 0.13
Boliden AB SEK 268 5,028 0.07 Centrica plo GBP 5,834 8,810 0.13
Epiroc AB ‘A’ SEK 675 5,531 0.08 Compass Group plc GBP 517 9,550 0.14
Epiroc AB ‘B’ SEK 1,727 13,313 0.19 ConvaTec Group plc, Reg. S GBP 1,098 1,708 0.02
Essity AB ‘B’ SEK 2,221 47,232 0.68 Diageo plc GBP 2,481 77,628 1.12
Getinge AB ‘B’ SEK 182 1,421 0.02 Direct Line Insurance Group plc GBP 4,421 15,773 0.23
Hennes & Mauritz AB ‘B’ SEK 525 6,466 0.09 Experian plc GBP 983 20,963 0.30
Hexagon AB ‘B’ SEK 691 27,553 0.40 Ferguson plc GBP 1 14 6,403 0.09
Investor AB ‘B’ SEK 425 15,601 0.23 G4S plc GBP 1,085 2,392 0.03
Kinnevik AB ‘B’ SEK 232 4,845 0.07 GlaxoSmithK|ine plo GBP 5,606 93,584 1.35
Lundin Petroleum AB SEK 456 9,867 0.14 Glencore plc GBP 12,192 39,765 0.57
Millicom International Cellular SA, SDR SEK 39 2,140 0.03 Hammerson plc, REIT GBP 793 2,924 0.04
Modern Times Group MTG AB ‘B’ SEK 11 315 — HSBC Holdings plc GBP 15,429 111,734 1.62
Nordea Bank Abp SEK 4,323 31,509 0.46 IMI plc GBP 242 2,557 0.04
Svenska Handelsbanken AB ‘A’ SEK 372 3,574 0.05 Imperial Brands plc GBP 374 9,952 0.14
Swedbank AB ‘A’ SEK 198 3,826 0.06 lntertek Group plc GBP 52 2,794 0.04
Telefonaktiebolaget LM Ericsson ‘B’ SEK 1,440 10,966 0.16 lnvestec pic GBP 623 3,076 0.04
Volvo AB ‘B’ SEK 482 5,462 0.08 Johnson Matthey plc GBP 873 27,355 0.40

241,753 3.49 Kingfisher plc GBP 4,552 10,574 0.15
SWITZERLAND Land Securities Group plc, REIT GBP 745 6,709 0.10
ABB Ltd. CHF 1,801 29,844 0.43 Liberty Global plc ‘A’ USD 391 7,31 1 0.1 1
Adecco Group AG CHF 51 2,076 0.03 Liberty Global plc ‘C’ USD 493 8,868 0.13
Cie Financiere Richemont SA CHF 490 27,363 0.40 Lloyds Banking Group plo GBP 84,994 49,334 0.71
DKSH Holding AG CHF 214 12,870 0.19 London Stock Exchange Group plc GBP 800 36,378 0.53
Geberit AG CHF 16 5,422 0.08 Marks 8. Spencer Group plc GBP 2,124 5,878 0.09
Julius Baer Group Ltd. CHF 214 6,641 0.10 Meggitt plc GBP 1,597 8,421 0.12
LafargeHo|cim Ltd. CHF 302 10,841 0.16 Melrose Industries pic GBP 2,822 5,176 0.07
Lonza Group AG CHF 172 38,831 0.56 Mondi plc GBP 416 7,607 0.11
Nestle SA CHF 4,064 287,461 4.16 National Grid plc GBP 3,308 28,300 0.41
Novartis AG CHF 2,669 198,819 2.87 Next plc GBP 299 13,359 0.19
Partners Group Holding AG CHF 17 8,981 0.13 Persimmon plc GBP 289 6,244 0.09
Roche Holding AG CHF 880 189,856 2.74 Prudential plc GBP 5,048 79,228 1.15
Schindler Holding AG CHF 20 3,452 0.05 Randgold Resources Ltd. GBP 122 8,940 0.13
SGS SA CHF 2 3,918 0.06 Reckitt Benckiser Group plc GBP 1,193 80,305 1.16
Swatch Group AG (The) CHF 19 4,828 0.07 RELX plc GBP 2,426 43,901 0.63
Swiss Prime Site AG CHF 70 4,936 0.07 Rio Tinto plc GBP 1,271 53,072 0.77
UBS Group AG CHF 6,660 72,227 1.04 Rolls-Royce Holdings plc Preference’ GBP 180,596 202 —

Zurich Insurance Group AG CHF 289 75,082 1.08 Ro|ls—Royoe Holdings plc GBP 3,926 36,479 0.53
983,448 14.22 Royal Bank of Scotland Group plc GBP 5,004 12,139 0.18

UNITED KINGDOM Royal Dutch Shell plc ‘A’ GBP 1,488 38,438 0.56
3i Group plc GBP 939 8,130 0.12 Royal Dutch Shell plc ‘B’ GBP 5,973 156,466 2.26
Anglo American plc GBP 1,301 25,455 0.37 RSA Insurance Group plc GBP 4,183 24,051 0.35
Ashtead Group plc GBP 495 9,071 0.13 Severn Trent plc GBP 241 4,898 0.07
ASOS pic GBP 596 15,192 0.22 Signet Jewelers Ltd. GBP 138 3,768 0.05
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

European Structured Research Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Smith & Nephew plc GBP 1,973 32,336 0.47
Smiths Group plc GBP 946 14,445 0.21
SSE plc GBP 1,147 13,887 0.20
Standard Chartered plc GBP 3,869 26,390 0.38
Taylor Wimpey plc GBP 4,000 6,101 0.09
Tesco plc GBP 452 962 0.01
Travis Perkins plc GBP 926 11,092 0.16
Unilever plc GBP 1,172 53,904 0.78
United Utilities Group plc GBP 676 5,571 0.08
Vodafone Group plc GBP 47,707 81,658 1.18
Weir Group plc (The) GBP 239 3,473 0.05
Whitbread plc GBP 1 51 –
WPP plc GBP 3,141 29,769 0.43

2,111,989 30.53
Total Equities 6,815,319 98.53
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

6,815,319 98.53

Total Investments 6,815,319 98.53

Cash 94,845 1.37
Other Assets/(Liabilities) 7,006 0.10
Total Net Assets 6,917,170 100.00

Geographic Allocation of Portfolio

% of Net Assets

United Kingdom 30.53
France 15.23
Switzerland 14.22
Germany 14.20
Netherlands 5.49
Spain 5.12
Sweden 3.49
Italy 2.71
Finland 2.17
Belgium 1.67
Denmark 1.23
Austria 1.18
Portugal 0.48
Ireland 0.36
Norway 0.36
Argentina 0.06
Mexico 0.03
Total Investments 98.53
Cash	and	Other	Assets/(Liabilities) 1.47
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors. 
The accompanying notes are an integral part of these financial statements.
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European Structured Research Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Geographic Allocation of Portfolio
Nominal Value % of Net

Investments currency Value EUR Assets % of Net Assets

Smith & Nephew plc GBP 1,973 32,336 0.47 United Kingdom 30.53
Smiths Group plc GBP 946 14,445 0.21 France 15.23
SSE plc GBP 1,147 13,887 0.20 Switzerland 14.22
Standard Chartered plc GBP 3,869 26,390 0.38 Germany 14.20
Taylor Wimpey plc GBP 4,000 6,101 0.09 Netherlands 5.49
Tesco plc GBP 452 962 0.01 Spain 5.12
Travis Perkins plc GBP 926 11,092 0.16 Sweden 3.49
Unilever plc GBP 1,172 53,904 0.78 Italy 2.71
United Utilities Group plc GBP 676 5,571 0.08 Finland 2.17
Vodafone Group plc GBP 47,707 81,658 1.18 Belgium 1.67
Weir Group pic (The) GBP 239 3,473 0.05 Denmark 1.23
Whitbread plc GBP 1 51 — Austria 1.18
WPP plc GBP 3,141 29,769 0.43 Portugal 0.48

2,11 1,989 30.53 Ireland 0.36
Total Equities 6,815,319 98.53 Norway 0.36
Total Transferable securities 6,815,319 98.53 Argentina 0.06
and money market instmments Mexico 003

T::aTIr:ut::s::n:.t:fi IcIal
exchange "sting

6,815,319 98.53 T°ta' '"Vestm°ms 9853
Cash and Other Assets/(Liabilities) 1.47
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
cash 945845 1'37 The accompanying notes are an integral part of these financial statements.
Other Assets/(Liabilities) 7,006 0.10
Total Net Assets 6,917,170 1 00.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
BBVA	Banco	Frances	SA,	ADR	 USD 517,670 5,777,197 2.00
Globant SA USD 75,478 4,317,342 1.50
Grupo	Financiero	Galicia	SA,	ADR	 USD 557,776 15,199,396 5.26
Importadora	y	Exportadora	de	la	
Patagonia	SA	‘B’	

ARS 1,636,169 1,051,388 0.36

IRSA	Propiedades	Comerciales	
SA,	ADR	

USD 30,929 550,846 0.19

Loma	Negra	Cia	Industrial	Argentina	
SA,	ADR	

USD 682,937 7,327,914 2.54

MercadoLibre,	Inc.	 USD 6,524 1,909,444 0.66
Tenaris	SA,	ADR	 USD 86,300 1,841,642 0.64

37,975,169 13.15
BAHRAIN
Aluminium Bahrain BSC BHD 744,807 1,185,589 0.41

1,185,589 0.41
BANGLADESH
BRAC Bank Ltd. BDT 1,536,645 1,339,511 0.46
GrameenPhone Ltd. BDT 718,283 3,150,907 1.09
Singer Bangladesh Ltd. BDT 848,331 2,244,945 0.78

6,735,363 2.33
BOTSWANA
First National Bank of Botswana Ltd. BWP 5,886,689 1,344,142 0.47

1,344,142 0.47
CANADA
Africa Oil Corp. SEK 727,196 561,956 0.19
First Quantum Minerals Ltd. CAD 98,098 773,705 0.27

1,335,661 0.46
CROATIA
Zagrebacka	Banka	dd	 HRK 268,541 2,370,454 0.82

2,370,454 0.82
GEORGIA
Bank of Georgia Group plc GBP 105,997 1,868,407 0.65
Georgia	Healthcare	Group	plc,	Reg.	S	 GBP 651,304 1,700,818 0.59

3,569,225 1.24
JORDAN
Al-Eqbal	Investment	Co.	plc	 JOD 42,579 780,385 0.27

780,385 0.27
KAZAKHSTAN
NAC	Kazatomprom	JSC,	Reg.	S,	GDR	 USD 185,421 2,523,951 0.87

2,523,951 0.87
KENYA
Equity Group Holdings plc KES 7,079,792 2,424,396 0.84
Safaricom plc KES 10,803,000 2,356,555 0.82

4,780,951 1.66
KUWAIT
Agility Public Warehousing Co. KSC KWD 2,741,416 7,240,624 2.51
Boubyan Bank KSCP KWD 4,604,935 8,492,553 2.94
Humansoft Holding Co. KSC KWD 901,478 9,737,684 3.37
Mabanee Co. SAK KWD 2,758,936 5,506,060 1.91
National Bank of Kuwait SAKP KWD 10,116,763 27,786,532 9.62

58,763,453 20.35

Frontier Markets Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of frontier markets companies.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
are either incorporated in those countries that are not 
in	 the	MSCI	AC	World	 Index	or	 conduct	most	of	 their	
business in such countries. Types of securities may 
include	 common	 stocks,	 preferred	 stocks,	 warrants,	
American	 Depository	 Receipts	 (ADRs),	 European	
Depository Receipts (EDRs) and Global Depository 
Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Frontier	Markets	Equity	Fund*
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Frontier Markets Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its ..,,,es,me,,,s c,,,,e,,,,,. "°II'a'Tf: V323 %,;;'£
investments.
The fund invests mainly in a diversified portfolio of stocks
of frontier markets companies.
Specifically, the fund invests at least 70% of total assets
in equity and equity—related securities of companies that
are either incorporated in those countries that are not
in the MSCI AC World Index or conduct most of their
business in such countries. Types of securities may
include common stocks, preferred stocks, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.
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Transferable securities and money market instruments admitted
to an official exchange listing
Equities
ARGENTINA
BBVA Banco Frances SA, ADR USD 517,670 5,777,197 2.00
Globant SA USD 75,478 4,317,342 1.50
Grupo Financiero Galicia SA, ADR USD 557,776 15,199,396 5.26
lmportadora y Exportadora de la ARS 1,636,169 1,051,388 0.36

Patagonia SA ‘B’
IRSA Propiedades Comerciales USD 30,929 550,846 0.19

SA, ADR
Lorna Negra Cia Industrial Argentina USD 682,937 7,327,914 2.54

SA, ADR
MercadoLibre, Inc. USD 6,524 1,909,444 0.66
Tenaris SA, ADR USD 86,300 1,841,642 0.64

37,975,169 13.15
BAHRAIN
Aluminium Bahrain BSC BHD 744,807 1,185,589 0.41

1,185,589 0.41
BANGLADESH
BRAC Bank Ltd. BDT 1,536,645 1,339,511 0.46
GrameenPhone Ltd. BDT 718,283 3,150,907 1.09
Singer Bangladesh Ltd. BDT 848,331 2,244,945 0.78

6,735,363 2.33
BOTSWANA
First National Bank of Botswana Ltd. BWP 5,886,689 1,344,142 0.47

1,344,142 0.47
CANADA
Africa Oil Corp. SEK 727,196 561,956 0.19
First Quantum Minerals Ltd. CAD 98,098 773,705 0.27

1,335,661 0.46
CROATIA
Zagrebacka Banka dd HRK 268,541 2,370,454 0.82

2,370,454 0.82
GEORGIA
Bank of Georgia Group plc GBP 105,997 1,868,407 0.65
Georgia Healthcare Group plc, Reg. 8 GBP 651,304 1,700,818 0.59

3,569,225 1.24
JORDAN
Al—Eqba| Investment Co. plc JOD 42,579 780,385 0.27

780,385 0.27
KAZAKHSTAN
NAC Kazatomprom JSC, Reg. 8, GDR USD 185,421 2,523,951 0.87

2,523,951 0.87
KENYA
Equity Group Holdings plc KES 7,079,792 2,424,396 0.84
Safaricom plc KES 10,803,000 2,356,555 0.82

4,780,951 1.66
KUWAIT
Agility Public Warehousing Co. KSC KWD 2,741,416 7,240,624 2.51
Boubyan Bank KSCP KWD 4,604,935 8,492,553 2.94
Humansoft Holding Co. KSC KWD 901,478 9,737,684 3.37
Mabanee Co. SAK KWD 2,758,936 5,506,060 1.91
National Bank of Kuwait SAKP KWD 10,1 16,763 27,786,532 9.62

58,763,453 20.35
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Frontier Markets Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED KINGDOM
KAZ	Minerals	plc	 GBP 152,077 1,035,665 0.36
Tullow Oil plc GBP 1,179,686 2,704,618 0.94
Vivo	Energy	plc,	Reg.	S	 GBP 2,230,851 3,569,640 1.23

7,309,923 2.53
VIETNAM
Asia Commercial Bank VND 3,541,051 4,947,753 1.71
DHG Pharmaceutical JSC VND 582,075 1,982,867 0.69
FPT Corp. VND 2,011,077 3,886,595 1.35
Hoa Phat Group JSC VND 2,112,577 2,828,014 0.98
Military Commercial Joint Stock Bank VND 12,528,212 11,271,579 3.90
Mobile	World	Investment	Corp. VND 769,546 3,074,540 1.06
Nam	Long	Investment	Corp. VND 3,904,495 4,610,078 1.60
Vietnam Dairy Products JSC VND 1,220,773 6,332,645 2.19
Vietnam Prosperity JSC Bank VND 3,339,578 3,067,929 1.06
Vincom Retail JSC VND 3,048,069 3,684,553 1.28

45,686,553 15.82
ZAMBIA
Standard	Chartered	Bank	Zambia	plc	 ZMW 6,961,824 1,535,396 0.53

1,535,396 0.53
Total Equities 279,750,796 96.89
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

279,750,796 96.89

Transferable securities and money market instruments dealt in on 
another regulated market
Equities
RWANDA
BK Group plc KES 14,697,031 4,563,922 1.58

4,563,922 1.58
Total Equities 4,563,922 1.58
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

4,563,922 1.58

Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - AIF
ROMANIA
Fondul Proprietatea SA RON 13,024,020 2,821,099 0.98

2,821,099 0.98
Total Collective Investment Schemes - AIF 2,821,099 0.98
Total Units of authorised UCITS or other 

collective investment undertakings
2,821,099 0.98

Total Investments 287,135,817 99.45

Cash 2,622,270 0.91
Other Assets/(Liabilities) (1,039,976) (0.36)
Total Net Assets 288,718,111 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

LITHUANIA
Siauliu Bankas AB EUR 2,298,286 1,053,855 0.37

1,053,855 0.37
MOROCCO
Attijariwafa Bank MAD 111,149 5,262,330 1.82
Label Vie MAD 12,954 2,638,700 0.92
Societe	d’Exploitation	des	Ports	 MAD 82,607 1,415,908 0.49

9,316,938 3.23
NIGERIA
Dangote Cement plc NGN 7,984,774 4,159,867 1.44
FBN Holdings plc NGN 264,529,408 5,775,513 2.00
Guaranty	Trust	Bank	plc,	Reg.	S,	GDR	 USD 300,066 1,421,909 0.49
Guaranty Trust Bank plc NGN 102,521,153 9,699,564 3.36
Nestle Nigeria plc NGN 1,894,451 7,726,082 2.68

28,782,935 9.97
ROMANIA
Banca Transilvania SA RON 12,183,235 5,992,245 2.08
BRD-Groupe Societe Generale SA RON 1,593,913 4,457,404 1.54
MED Life SA RON 459,205 3,018,936 1.05
Sphera	Franchise	Group	SA,	Reg.	S	 RON 185,501 898,723 0.31

14,367,308 4.98
SAUDI ARABIA
Al Rajhi Bank SAR 110,614 2,580,168 0.89
Bupa Arabia for Cooperative 
Insurance	Co.	

SAR 247,015 5,333,817 1.85

Herfy Food Services Co. SAR 98,795 1,200,963 0.42
Mouwasat Medical Services Co. SAR 149,129 3,200,279 1.11
Samba Financial Group SAR 424,475 3,553,134 1.23
Saudi British Bank (The) SAR 351,679 3,060,972 1.06
Saudi Co. For Hardware CJSC SAR 149,485 2,638,064 0.91
United	International	Transportation	Co.	 SAR 410,104 2,880,742 1.00

24,448,139 8.47
SINGAPORE
Yoma Strategic Holdings Ltd. SGD 4,131,433 1,031,268 0.36

1,031,268 0.36
SLOVENIA
Nova	Ljubljanska	Banka	dd,	
Reg.	S,	GDR	

EUR 184,070 2,738,373 0.95

2,738,373 0.95
SOUTH AFRICA
MTN Group Ltd. ZAR 328,587 2,031,683 0.70

2,031,683 0.70
SRI LANKA
Ceylon Cold Stores plc LKR 941,908 3,697,594 1.28
Commercial Bank of Ceylon plc LKR 4,666,076 2,933,837 1.01
Dialog Axiata plc LKR 30,228,280 1,669,249 0.58
Lion Brewery Ceylon plc LKR 1,182,545 3,685,350 1.28

11,986,030 4.15
TANZANIA, UNITED REPUBLIC OF
NMB Bank plc TZS 95,458 97,266 0.03
Vodacom Tanzania Ltd. TZS 3,150,996 1,029,065 0.36

1,126,331 0.39
UNITED ARAB EMIRATES
ADES	International	Holding	Ltd.,	Reg.	S	 USD 282,829 3,867,687 1.34
Aramex PJSC AED 2,657,531 3,104,034 1.07

6,971,721 2.41
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Frontier Markets Equity Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

LITHUANIA UNITED KINGDOM
Siauliu Bankas AB EUR 2,298,286 1,053,855 0.37 KAZ Minerals pic GBP 152,077 1,035,665 0.36

1,053,855 0.37 Tullow Oil pic GBP 1,179,686 2,704,618 0.94
MOROCCO Vivo Energy plc, Reg. 8 GBP 2,230,851 3,569,640 1.23
Attijariwafa Bank MAD 111,149 5,262,330 1.82 7,309,923 2.53
Label Vie MAD 12,954 2,638,700 0.92 VIETNAM
Societe d’Exp|oitation des Ports MAD 82,607 1,415,908 0.49 Asia Commercial Bank VND 3,541,051 4,947,753 1.71

9,316,938 3.23 DHG Pharmaceutical JSC VND 582,075 1,982,867 0.69
NIGERIA FPT Corp. VND 2,01 1,077 3,886,595 1.35
Dangote Cement plc NGN 7,984,774 4,159,867 1.44 Hoa Phat Group JSC VND 2,1 12,577 2,828,014 0.98
FBN Holdings plc NGN 264,529,408 5,775,513 2.00 Military Commercial Joint Stock Bank VND 12,528,212 11,271,579 3.90
Guaranty Trust Bank plc, Reg. 8, GDR USD 300,066 1,421,909 0.49 Mobile World Investment Corp. VND 769,546 3,074,540 1.06
Guaranty Trust Bank plc NGN 102,521,153 9,699,564 3.36 Nam Long Investment Corp. VND 3,904,495 4,610,078 1.60
Nestle Nigeria plc NGN 1,894,451 7,726,082 2.68 Vietnam Dairy Products JSC VND 1,220,773 6,332,645 2.19

28,782,935 9.97 Vietnam Prosperity JSC Bank VND 3,339,578 3,067,929 1.06
ROMANIA Vincom Retail JSC VND 3,048,069 3,684,553 1.28
Banca Transilvania SA RON 12,183,235 5,992,245 2.08 45,686,553 15.82
BRD—Groupe Societe Generale SA RON 1,593,913 4,457,404 1.54 ZAMBIA
MED Life SA RON 459,205 3,018,936 1.05 Standard Chartered Bank Zambia pic ZMW 6,961,824 1,535,396 0.53
Sphera Franchise Group SA, Reg. 8 RON 185,501 898,723 0.31 1,535,396 0.53

14,367,308 4.98 Total Equities 279,750,796 96.89
SAUDI ARABIA Total Transferable securities 279,750,796 96.89
Al Rajhi Bank SAR 1 10,314 2,580,168 0.89 and ["°"°Y market i_"5*'"'“°"‘S _ _
Bupa Arabia for Cooperative SAR 247,015 5,333,81 7 1 .85

admmed to an oflmal exchange “sung

Insurance Co.
Herfy Food Services Co. SAR 98,795 1,200,963 0.42
Mouwasat Medical Services Co. SAR 149,129 3,200,279 1 .1 1 Transferab|e securfljes and money market instruments dean; in on
Samba Financial Group SAR 424,475 3,553,134 1.23 anoiher regu|ated market

Saudi
British Bank (The) SAR 351,679 3,060,972 1.06

EquitiesSaudi Co. For Hardware CJSC SAR 149,485 2,638,064 0.91
RWANDA

United International Transportation Co. SAR 410,104
2:,l&::;),:;1s2’

SINGAPORE
’ ’ 4,563,922 1.58

Yoma Strategic Holdings Ltd. SGD 4,131,433 1,031,268 0.36 T°ta' Equities 4’563’922 1'58
Total Transferable securities 4,563,922 1.58

14,31,268 0'36 and money market instruments
SLOVENIA dealt in on another regulated market
Nova Ljubljanska Banka dd, EUR 184,070 2,738,373 0.95

Reg. 8, GDR
2 738 373 0.95

SOUTH AFRICA
’ ’ Units of authorised UCITS or other collective investment undertakings

MTN Group Ltd. ZAR 328,587 2,031 ,es3 0.70 C0lleCtlVe lnVeStmef|t Schemes - NF
2,031,683 0.70 ROMANIA

sR| LANKA Fondul Proprietatea SA RON 13,024,020 2,821 ,099 0.98
Ceylon Cold Stores plc LKR 941,908 3,697,594 1.28 2.821.099 0-98
Commercial Bank of Ceylon plc LKR 4,666,076 2,933,837 1 .01 Total Collective Investment Schemes - AlF 2,821 ,099 0-98
Dialog Axiata plc LKR 30,228,280 1,669,249 0.58 Total Units of authorised UCITS or other 2,821,099 0.98
Lion Brewery Ceylon pic LKR 1,182,545 3,685,350 1.28 °°"°°“"° i""°5*'“°"‘ ""“°"‘a"‘"95

11,986.03‘, 4_1 5 Total Investments 287,135,81 7 99.45

TANZANIA, UNITED REPUBLIC OF
NMB Bank plc TZS 95,458 97,266 0.03
Vodacom Tanzania Ltd. TZS 3,150,996 1,029,065 0.36

1,126,331 039 cash 2,622,270 0.91

UNITED ARAB EMIRATES Other Assets/(Liabilities) (1,039,976) (0.36)

ADES lntemational Holding Ltd., Reg. 8 USD 282,829 3,867,687 1.34 Total Net Assets 288’718'1 11 1oo'°°

Aramex PJSC AED 2,657,531 3,104,034 1.07
6,971,721 2.41
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Frontier Markets Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

Kuwait 20.35
Vietnam 15.82
Argentina 13.15
Nigeria 9.97
Saudi Arabia 8.47
Romania 5.96
Sri Lanka 4.15
Morocco 3.23
United Kingdom 2.53
United Arab Emirates 2.41
Bangladesh 2.33
Kenya 1.66
Rwanda 1.58
Georgia 1.24
Slovenia 0.95
Kazakhstan 0.87
Croatia 0.82
South Africa 0.70
Zambia 0.53
Botswana 0.47
Canada 0.46
Bahrain 0.41
Tanzania,	United	Republic	of 0.39
Lithuania 0.37
Singapore 0.36
Jordan 0.27
Total Investments 99.45
Cash	and	Other	Assets/(Liabilities) 0.55
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Frontier Markets Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

Kuwait 20.35
Vietnam 15.82
Argentina 13.15
Nigeria 9.97
Saudi Arabia 8.47
Romania 5.96
Sri Lanka 4.15
Morocco 3.23
United Kingdom 2.53
United Arab Emirates 2.41
Bangladesh 2.33
Kenya 1.66
Rwanda 1.58
Georgia 1.24
Slovenia 0.95
Kazakhstan 0.87
Croatia 0.82
South Africa 0.70
Zambia 0.53
Botswana 0.47
Canada 0.46
Bahrain 0.41
Tanzania, United Republic of 0.39
Lithuania 0.37
Singapore 0.36
Jordan 0.27
Total Investments 99.45
Cash and Other Assets/(Liabilities) 0.55
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRALIA
Alumina Ltd. AUD 27,428 44,363 0.66
Macquarie Group Ltd. AUD 762 58,315 0.87
National	Storage	REIT	 AUD 45,069 55,673 0.83
Transurban Group AUD 13,819 113,384 1.69

271,735 4.05
BELGIUM
KBC Ancora EUR 605 25,763 0.38

25,763 0.38
BERMUDA
Bank	of	NT	Butterfield	&	Son	Ltd.	(The)	 USD 1,577 49,171 0.73

49,171 0.73
CANADA
Sun	Life	Financial,	Inc.	 CAD 2,130 70,539 1.05
TransCanada Corp. CAD 3,117 111,542 1.67

182,081 2.72
CHINA
China Longyuan Power Group Corp. 
Ltd.	‘H’	

HKD 39,000 26,561 0.40

China	Vanke	Co.	Ltd.	‘H’	 HKD 17,900 60,763 0.91
China	Yangtze	Power	Co.	Ltd.	‘A’ CNY 36,959 85,494 1.27

172,818 2.58
CZECH REPUBLIC
Moneta	Money	Bank	A/S,	Reg.	S	 CZK 19,136 61,602 0.92

61,602 0.92
FINLAND
Sampo	OYJ	‘A’	 EUR 1,675 73,568 1.10

73,568 1.10
FRANCE
AXA SA EUR 1,456 31,397 0.47
Engie SA EUR 3,667 52,520 0.78
Schneider Electric SE EUR 654 44,661 0.67
TOTAL SA EUR 2,942 155,356 2.32

283,934 4.24
GERMANY
Allianz SE EUR 615 123,167 1.84
BASF SE EUR 1,368 94,483 1.41
Bayerische Motoren Werke AG EUR 740 59,825 0.89

277,475 4.14
HONG KONG
HKT Trust & HKT Ltd. HKD 72,000 103,673 1.55

103,673 1.55
ITALY
Banca Mediolanum SpA EUR 17,683 102,922 1.54

102,922 1.54
JAPAN
Idemitsu	Kosan	Co.	Ltd.	 JPY 800 26,261 0.39
Japan	Tobacco,	Inc.	 JPY 4,200 99,873 1.49
Softbank Corp. JPY 7,400 91,344 1.36

217,478 3.24
KUWAIT
Humansoft Holding Co. KSC KWD 8,615 93,058 1.39

93,058 1.39
NETHERLANDS
Akzo Nobel NV EUR 575 46,289 0.69

46,289 0.69

Global Equity Dividend Fund(4)

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	the	long	term,	through	growth	in	the	value	of,	and	
income	from,	its	investments.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
stocks of companies that have the potential for above-
average and sustainable rates of income as well as the 
potential for capital appreciation. The companies may 
be	anywhere	in	the	world,	including	emerging	markets.
Specifically,	 the	 fund	 invests	 at	 least	 70%	 of	 total	
assets in equity and equity-related securities of listed 
companies. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	will	not	invest	in	distressed	or	defaulted	bonds,	
asset-backed	 securities,	 mortgage-backed	 securities	
and contingent convertible bonds.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Global Equity Dividend Fund(4)
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Global Equity Dividend Fund”)

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of, and ..,,,e,,,,,e,,t, c.,,,e,,,,,. "°I;','.':,:I VSES %A‘:,E
income from, its investments.
The fund invests mainly in a diversified portfolio of

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

stocks of companies that have the potential for above- 1'f1‘1‘1:1‘T"I:1f_1111
average and sustainable rates of income as well as the A.,,,,,,,,,, L,d_ AUD 271428 441353 056
potential for capital appreciation. The companies may MACQUAABGVOUP Ud- AUD 762 58.315 0-87

. . . . N ' IS REIT AUD 45,069 55,673 0.83be anywhere in the world, including emerging markets. T:::1‘1a1ba:1°E:3::e11p AUD 13819 113384 169
Specifically, the fund invests at least 70% of total 271.735 4.05
assets in equity and equity—re|ated securities of listed E1':;‘:'1:'C"1’1'111 E1111 605 25 763 O 38
companies. Types of securities may include common 25,763 0.38
stocks, preferred stocks, warrants, American Depository EE"1(”1”1:’1‘B1111 11 111118 1111 1111 1 11811 1511 19111 0131 1 1 an O 8 I6 on . 6 , , .

Receipts (ADRs), European Depository Receipts (EDRs) 4911,, 0,3
and Global Depository Receipts (GDRs). CANADA

. . . s L'f F‘ ' |,l . CAD 2,130 70,539 1.05The fund does not invest more than 30% of its assets in 1:11"nS'C:111'11”11:”f.1':1p_"° CAD 31111 1111542 167
debt and money market securities. 182,081 2.12
The fund will not invest in distressed or defaulted bonds, ‘1:1'::1':1‘:1111111111111 111111111111111111 C0111 HKD 391100 26 561 010
asset—backed securities, mortgage—backed securities Ltd. ‘H’

andconnngentoonvernbuebonds. :::::¥::::::.:::.:. 2:3 ;;:::: 22:2: 3:;
The fund may use derivatives for hedging and efficient 112,313 2.53
portfolio management. °zE°" "EP”B"'°

Moneta Money Bank NS, Reg. 8 CZK 19,136 61,602 0.92
61,602 0.92

FINLAND
Sampo OYJ ‘A’ EUR 1,675 73,568 1.10

73,568 1.10
FRANCE
AXA SA EUR 1,456 31,397 0.47
Engie SA EUR 3,667 52,520 0.78
Schneider Electric SE EUR 654 44,661 0.67
TOTAL SA EUR 2,942 155,356 2.32

283,934 4.24
GERMANY
Allianz SE EUR 615 123,167 1.84
BASF SE EUR 1,368 94,483 1.41
Bayerische Motoren Werke AG EUR 740 59,825 0.89

277,475 4.14
HONG KONG
HKT Trust & HKT Ltd. HKD 72,000 103,673 1.55

103,673 1.55
ITALY
Banca Mediolanum SpA EUR 17,683 102,922 1.54

102,922 1.54
JAPAN
ldemitsu Kosan Co. Ltd. JPY 800 26,261 0.39
Japan Tobacco, Inc. JPY 4,200 99,873 1.49
Softbank Corp. JPY 7,400 91 ,344 1.36

217,478 3.24
KUWAIT
Humansofl Holding Co. KSC KWD 8,615 93,058 1.39

93,058 1.39
NETHERLANDS
Akzo Nobel NV EUR 575 46,289 0.69

46,289 0.69
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Equity Dividend Fund(4) continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

NextEra Energy Partners LP USD 3,433 142,847 2.13
NextEra	Energy,	Inc.	 USD 725 125,091 1.87
Occidental Petroleum Corp. USD 1,871 114,505 1.71
Pfizer,	Inc.	 USD 7,256 315,491 4.71
Philip	Morris	International,	Inc.	 USD 1,049 70,314 1.05
Texas	Instruments,	Inc.	 USD 436 41,097 0.61
Verizon	Communications,	Inc.	 USD 2,998 165,520 2.47

2,850,398 42.53
Total Equities 6,624,335 98.85
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

6,624,335 98.85

Total Investments 6,624,335 98.85

Cash 101,094 1.51
Other Assets/(Liabilities) (23,891) (0.36)
Total Net Assets 6,701,538 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 42.53
Switzerland 6.53
Taiwan 5.30
France 4.24
Germany 4.14
Australia 4.05
Japan 3.24
United Kingdom 2.97
Canada 2.72
China 2.58
Spain 2.29
Norway 2.13
South Korea 1.91
Hong Kong 1.55
Italy 1.54
Kuwait 1.39
Singapore 1.24
Saudi Arabia 1.16
Sweden 1.14
Finland 1.10
United Arab Emirates 1.07
South Africa 1.00
Czech Republic 0.92
Bermuda 0.73
Netherlands 0.69
Belgium 0.38
Turkey 0.31
Total Investments 98.85
Cash	and	Other	Assets/(Liabilities) 1.15
Total 100.00

(4) This Fund was launched on 9 April 2018.
The accompanying notes are an integral part of these financial statements.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value 
USD

% of Net 
Assets

NORWAY
Marine Harvest ASA NOK 6,795 142,712 2.13

142,712 2.13
SAUDI ARABIA
Saudi British Bank (The) SAR 8,907 77,525 1.16

77,525 1.16
SINGAPORE
DBS Group Holdings Ltd. SGD 4,800 83,450 1.24

83,450 1.24
SOUTH AFRICA
Absa Group Ltd. ZAR 5,946 66,846 1.00

66,846 1.00
SOUTH KOREA
Samsung Electronics Co. Ltd. KRW 3,677 128,098 1.91

128,098 1.91
SPAIN
Ferrovial SA EUR 3,971 80,349 1.20
Iberdrola	SA	 EUR 9,147 73,405 1.09

153,754 2.29
SWEDEN
Tele2	AB	‘B’	 SEK 6,041 76,253 1.14

76,253 1.14
SWITZERLAND
Nestle SA CHF 2,373 191,935 2.87
Novartis AG CHF 1,645 140,122 2.09
Zurich	Insurance	Group	AG	 CHF 355 105,463 1.57

437,520 6.53
TAIWAN
CTBC Financial Holding Co. Ltd. TWD 101,000 66,787 1.00
Taiwan Semiconductor Manufacturing 

Co. Ltd. 
TWD 39,000 288,126 4.30

354,913 5.30
TURKEY
Enerjisa	Enerji	A/S,	Reg.	S	 TRY 21,569 20,774 0.31

20,774 0.31
UNITED ARAB EMIRATES
First Abu Dhabi Bank PJSC AED 18,654 71,611 1.07

71,611 1.07
UNITED KINGDOM
AstraZeneca	plc	 GBP 2,053 154,345 2.30
RSA	Insurance	Group	plc	 GBP 6,779 44,569 0.67

198,914 2.97
UNITED STATES OF AMERICA
AbbVie,	Inc.	 USD 1,543 143,391 2.14
Altria	Group,	Inc.	 USD 1,706 83,236 1.24
CF	Industries	Holdings,	Inc.	 USD 1,069 46,074 0.69
Cisco	Systems,	Inc.	 USD 5,071 218,814 3.27
CME	Group,	Inc.	 USD 1,137 213,642 3.19
CMS Energy Corp. USD 1,476 72,708 1.08
CNA Financial Corp. USD 1,141 50,523 0.75
Crown	Castle	International	Corp.,	REIT	 USD 1,463 158,121 2.36
DowDuPont,	Inc.	 USD 1,161 62,021 0.93
DTE Energy Co. USD 564 61,947 0.92
Duke Energy Corp. USD 1,496 128,402 1.92
Exxon Mobil Corp. USD 3,300 227,007 3.39
Iron	Mountain,	Inc.,	REIT	 USD 2,044 65,960 0.98
Maxim	Integrated	Products,	Inc.	 USD 2,076 105,129 1.57
McDonald’s	Corp.	 USD 70 12,396 0.18
Merck	&	Co.,	Inc.	 USD 2,968 226,162 3.37
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Global Equity Dividend Fund“" continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

NORWAY NextEra Energy Partners LP USD 3,433 142,847 2.13
Marine Harvest ASA NOK 6,795 142,712 2.13 NextEra Energy, Inc. USD 725 125,091 1.87

142,712 2.13 Occidental Petroleum Corp. USD 1,871 1 14,505 1.71
SAUDI ARABIA Pfizer, Inc. USD 7,256 315,491 4.71
Saudi British Bank (The) SAR 8907 77,525 1_16 Philip Morris International, Inc. USD 1,049 70,314 1.05

17,525 1_16 Texas Instruments, Inc. USD 436 41,097 0.61
s|NGApoRE Verizon Communications, Inc. USD 2,998 165,520 2.47

DBS Group Holdings Ltd. SGD 4,800 83,450 1.24 2.850.398 42-53
33,450 1_24 Total Equities 6,624,335 98.85

sou11-| A|=n|cA Total Transferable securities 6,624,335 98.85

Absa Group Ltd. ZAR 5,946 66,846 1.00
66546 "°° Total Investments 6,624,335 98.85

SOUTH KOREA
Samsung Electronics Co. Ltd. KRW 3,677 128,098 1.91

128,098 1.91
SPA“ cash 101,094 1.51
Ferrovial SA EUR 3,971 80,349 1.20 other Assets/(Liabilities) (23,891) (036)
lberdrola SA EUR 9,147 73,405 1.09 Total Net Assets 6,701 .538 1oo_oo

153,754 2.29
SWEDEN
Tele2 AB ‘B’ SEK 6,041 76,253 1.14

76,253 1.14 Geographic Allocation of Portfolio
SWITZERLAND % of Net Assets
Nestle SA CHF 2373 191935 2'87

United States of America 42.53
Novartis AG CHF 1,645 140,122 2.09

Switzerland 653
Zurich Insurance Group AG CHF 355 105,463 1.57

Taiwan 530
437520 6'53 France 4.24

TAIWAN
Germany 4.1 4

CTBC Financial Holding Co. Ltd. TWD 101,000 66,787 1.00
Australia 405

Taiwan Semiconductor Manufacturing TWD 39,000 288,126 4.30
Japan 324Co. Ltd.

354,913 530 United Kingdom 2.97

TURKEY Canada 2.72

Enerjisa Enerji NS, Reg. s TRY 21,569 20,774 0.31 Chm 2-58
20,714 0.31 393"‘ 2-29

UNITED ARAB EMIRATES N°“’V3V 2-‘ 3
First Abu Dhabi Bank PJSC AED 18,654 71,611 1.07 S°”“‘ Korea ‘-9‘

",6" L07 Hong Kong 1.55

UNITED KINGDOM "a'V ‘-54
AstraZeneCa pic GBP 2,053 154,345 2.30 Kuwa" ‘-39
RSA Insurance Group plc GBP 6,779 44,569 0.67 Singapore "24

198,914 23., Saudi Arabia 1.16

UNITED STATES OF AMERICA Swede” ‘-‘ 4
AbbVie, lnc. USD 1,543 143,391 2.14 F‘”'a”d ‘-‘ 0
Altria Group, Inc. USD 1,706 83,236 1.24 Umted Arab Emlmes ‘-07
CF Industries Holdings, Inc. USD 1,069 46,074 0.69 S°”‘h A‘”°a "00
Cisco Systems, Inc. USD 5,071 218,814 3.27 023°“ ReP“b'‘° 0-92
CME Group, Inc. USD 1,137 213,642 3.19 Be""“da 0-73
CMS Energy Corp. USD 1,476 72,703 1.08 Ne‘‘‘e’'a'‘dS 0-69
CNA Financial Corp. USD 1,141 50,523 0.75 Be'9‘””‘ 0-38
Crown Castle International Corp., REIT USD 1,463 158,121 2.36 Turkey 0'31

DowDuPont, Inc. USD 1,161 62,021 0.93 T°‘“' '""°“'“°"‘5 98-85
DTE Energy C0 USD 564 61,947 092 Cash and Other Assets/(Liabilities) 1.15

Duke Energy Corp. USD 1,496 128,402 1.92 Total 1°°'°°

E’°‘°” M°b" Com USD 3-300 227907 3-39 '4’ This Fund was launched on 9 April 2018.
Iron Mountain’ Inc" REIT USD 2044 65960 0'98 The accompanying notes are an integral part of these financial statements.
Maxim Integrated Products, Inc. USD 2,076 105,129 1.57
McDonald’s Corp. USD 70 12,396 0.18
Merck & Co., Inc. USD 2,968 226,162 3.37
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRALIA
James	Hardie	Industries	plc,	CDI	 AUD 718,359 7,649,729 0.66

7,649,729 0.66
BRAZIL
Itau	Unibanco	Holding	SA	Preference BRL 2,037,500 18,659,869 1.62
Lojas Renner SA BRL 863,375 9,443,825 0.82
StoneCo	Ltd.	‘B’	 USD 187,714 3,343,187 0.29

31,446,881 2.73
CANADA
Canada	Goose	Holdings,	Inc.	 USD 299,352 13,237,345 1.15

13,237,345 1.15
CHINA
Alibaba	Group	Holding	Ltd.,	ADR	 USD 188,370 26,396,288 2.29
Ctrip.com	International	Ltd.,	ADR	 USD 548,647 15,301,765 1.33
Midea	Group	Co.	Ltd.	‘A’ CNY 1,275,700 6,865,142 0.60
Tencent Holdings Ltd. HKD 790,600 31,725,266 2.76
Tencent Music Entertainment 
Group,	ADR	

USD 202 2,687 –

80,291,148 6.98
DENMARK
Ascendis	Pharma	A/S,	ADR	 USD 152,132 9,363,725 0.82
Chr	Hansen	Holding	A/S	 DKK 134,561 11,881,102 1.03

21,244,827 1.85
FRANCE
Airbus SE EUR 182,246 17,496,968 1.52
TOTAL SA EUR 278,302 14,696,117 1.28

32,193,085 2.80
GERMANY
Infineon	Technologies	AG	 EUR 388,081 7,706,010 0.67
Sartorius AG Preference EUR 94,971 11,826,364 1.03

19,532,374 1.70
INDIA
Axis Bank Ltd. INR 2,531,393 22,479,378 1.95
HDFC	Bank	Ltd.,	ADR	 USD 58,500 6,018,480 0.52
HDFC Bank Ltd. INR 391,868 11,915,201 1.04

40,413,059 3.51
INDONESIA
Bank Central Asia Tbk. PT IDR 8,879,400 16,070,612 1.40

16,070,612 1.40
ITALY
Ferrari NV USD 145,200 14,374,800 1.25

14,374,800 1.25
JAPAN
Chugai Pharmaceutical Co. Ltd. JPY 277,400 16,119,273 1.40
Disco Corp. JPY 65,800 7,692,497 0.67

Keyence Corp. JPY 16,600 8,404,398 0.73
Murata Manufacturing Co. Ltd. JPY 129,500 17,532,686 1.53

Recruit Holdings Co. Ltd. JPY 577,500 13,960,738 1.21
Sumitomo Metal Mining Co. Ltd. JPY 308,800 8,295,354 0.72

72,004,946 6.26
NETHERLANDS
Adyen	NV,	Reg.	S	 EUR 4,915 2,669,901 0.23
ASML Holding NV EUR 103,148 16,177,844 1.41

18,847,745 1.64

Global Focused Growth Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
stocks that have the potential for above average and 
sustainable rates of earnings growth. The companies 
may	 be	 anywhere	 in	 the	 world,	 including	 emerging	
markets.
Specifically,	 the	 fund	 invests	 at	 least	 70%	 of	 total	
assets in equity and equity-related securities of listed 
companies. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Global	Focused	Growth	Equity	Fund*
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Global Focused Growth Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of
stocks that have the potential for above average and
sustainable rates of earnings growth. The companies
may be anywhere in the world, including emerging
markets.
Specifically, the fund invests at least 70% of total
assets in equity and equity—related securities of listed
companies. Types of securities may include common
stocks, preferred stocks, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
AUSTRALIA
James Hardie Industries pic, CDI AUD 718,359 7,649,729 0.66

7,649,729 0.66
BRAZIL
ltau Unibanco Holding SA Preference BRL 2,037,500 18,659,869 1.62
Lojas Renner SA BRL 863,375 9,443,825 0.82
Stoneco Ltd. ‘B’ USD 187,714 3,343,187 0.29

31,446,881 2.73
CANADA
Canada Goose Holdings, Inc. USD 299,352 13,237,345 1.15

13,237,345 1.15
CHINA
Alibaba Group Holding Ltd., ADR USD 188,370 26,396,288 2.29
Ctrip.com International Ltd., ADR USD 548,647 15,301,765 1.33
Midea Group Co. Ltd. ‘A’ CNY 1,275,700 6,865,142 0.60
Tencent Holdings Ltd. HKD 790,600 31,725,266 2.76
Tencent Music Entertainment USD 202 2,687 —

Group, ADR
80,291 ,148 6.98

DENMARK
Ascendis Pharma A/S, ADR USD 152,132 9,363,725 0.82
Chr Hansen Holding A/S DKK 134,561 11,881,102 1.03

21,244,827 1.85
FRANCE
Airbus SE EUR 182,246 17,496,968 1.52
TOTAL SA EUR 278,302 14,696,117 1.28

32,193,085 2.80
GERMANY
lnfineon Technologies AG EUR 388,081 7,706,010 0.67
Sartorius AG Preference EUR 94,971 1 1,826,364 1.03

19,532,374 1.70
INDIA
Axis Bank Ltd. INR 2,531,393 22,479,378 1.95
HDFC Bank Ltd., ADR USD 58,500 6,018,480 0.52
HDFC Bank Ltd. INR 391,868 11,915,201 1.04

40,413,059 3.51
INDONESIA
Bank Central Asia Tbk. PT IDR 8,879,400 16,070,612 1.40

16,070,612 1.40
ITALY
Ferrari NV USD 145,200 14,374,800 1.25

14,374,800 1 .25
JAPAN
Chugai Pharmaceutical Co. Ltd. JPY 277,400 16,1 19,273 1.40
Disco Corp. JPY 65,800 7,692,497 0.67
Keyence Corp. JPY 16,600 8,404,398 0.73
Murata Manufacturing Co. Ltd. JPY 129,500 17,532,686 1.53
Recruit Holdings Co. Ltd. JPY 577,500 13,960,738 1.21
Sumitomo Metal Mining Co. Ltd. JPY 308,800 8,295,354 0.72

72,004,946 6.26
NETHERLANDS
Adyen NV, Reg. 8 EUR 4,915 2,669,901 0.23
ASML Holding NV EUR 103,148 16,177,844 1.41

18,847,745 1.64
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Focused Growth Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Splunk,	Inc.	 USD 121,382 12,541,188 1.09
Synopsys,	Inc.	 USD 213,700 17,980,718 1.56
Tapestry,	Inc.	 USD 355,274 11,894,573 1.03
Texas	Instruments,	Inc.	 USD 97,917 9,229,656 0.80
Vertex	Pharmaceuticals,	Inc.	 USD 123,898 20,519,987 1.78
Visa,	Inc.	‘A’	 USD 66,634 8,720,392 0.76
Workday,	Inc.	‘A’	 USD 88,850 14,304,850 1.24

638,084,915 55.48
Total Equities 1,134,083,951 98.60
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

1,134,083,951 98.60

Total Investments 1,134,083,951 98.60

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 102,000 USD 116,829 31/01/2019 Citibank 96 –
EUR 123,000 USD 140,271 31/01/2019 Deutsche Bank 727 –
EUR 286,609 USD 326,756 31/01/2019 J.P. Morgan 1,791 –
EUR 4,649,664 USD 5,279,229 31/01/2019 Morgan Stanley 50,803 –
USD 246,971 EUR 215,000 31/01/2019 J.P. Morgan 511 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
53,928 –

EUR 115,000 USD 131,909 31/01/2019 Barclays (81) –
EUR 97,000 USD 111,242 31/01/2019 J.P. Morgan (48) –
USD 157,436 EUR 138,000 31/01/2019 HSBC (757) –
USD 66,336 EUR 58,401 31/01/2019 J.P. Morgan (611) –
USD 505,342 EUR 443,000 31/01/2019 RBS (2,481) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(3,978) –

Net Unrealised Gain on  
Forward Currency Exchange Contracts

49,950 –

Cash 16,200,538 1.41
Other Assets/(Liabilities) (125,324) (0.01)
Total Net Assets 1,150,159,165 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SOUTH KOREA
Samsung Electronics Co. Ltd. KRW 408,602 14,234,771 1.24

14,234,771 1.24
SWEDEN
Essity	AB	‘B’	 SEK 1,603,035 38,981,709 3.39
Hexagon	AB	‘B’	 SEK 160,121 7,300,749 0.63

46,282,458 4.02
SWITZERLAND
ams AG CHF 215,866 5,154,826 0.45

5,154,826 0.45
TAIWAN
Largan Precision Co. Ltd. TWD 181,000 19,027,462 1.66
Taiwan Semiconductor Manufacturing 

Co. Ltd. 
TWD 1,297,000 9,582,042 0.83

28,609,504 2.49
UNITED ARAB EMIRATES
DP World Ltd. USD 121,482 2,077,342 0.18

2,077,342 0.18
UNITED KINGDOM
Farfetch	Ltd.	‘A’	 USD 228,441 4,137,067 0.36
IQE	plc	 GBP 7,610,132 6,332,124 0.55
London Stock Exchange Group plc GBP 420,488 21,864,393 1.90

32,333,584 2.81
UNITED STATES OF AMERICA
Alaska	Air	Group,	Inc.	 USD 144,100 8,790,100 0.76
Allegion plc USD 215,400 17,130,762 1.49
Alphabet,	Inc.	‘A’	 USD 42,528 44,512,356 3.87
Amazon.com,	Inc.	 USD 21,479 32,413,314 2.82
Becton Dickinson and Co. USD 129,807 29,196,190 2.54
Boeing Co. (The) USD 46,441 14,958,182 1.30
Cboe	Global	Markets,	Inc.	 USD 201,000 19,414,590 1.69
Charles Schwab Corp. (The) USD 217,377 8,951,585 0.78
Cigna Corp. USD 74,535 14,219,042 1.24
CME	Group,	Inc.	 USD 75,700 14,224,030 1.24
Cognex Corp. USD 169,583 6,418,717 0.56
Corning,	Inc.	 USD 383,100 11,531,310 1.00
Ellie	Mae,	Inc.	 USD 84,560 5,427,061 0.47
EOG	Resources,	Inc.	 USD 116,600 10,263,132 0.89
Equifax,	Inc.	 USD 92,400 8,648,640 0.75
Exact Sciences Corp. USD 283,835 17,742,526 1.54
Facebook,	Inc.	‘A’	 USD 178,054 23,501,347 2.04
Illumina,	Inc.	 USD 46,538 14,077,280 1.22
Intuit,	Inc.	 USD 46,300 9,156,751 0.80
Intuitive	Surgical,	Inc.	 USD 52,220 24,987,270 2.17
JB	Hunt	Transport	Services,	Inc.	 USD 196,900 18,347,142 1.60
JPMorgan Chase & Co. USD 178,121 17,318,705 1.51
Maxim	Integrated	Products,	Inc.	 USD 211,627 10,716,791 0.93
Netflix,	Inc.	 USD 61,845 16,293,684 1.42
NextEra	Energy,	Inc.	 USD 137,670 23,753,582 2.07
NIKE,	Inc.	‘B’	 USD 195,600 14,435,280 1.25
Northrop Grumman Corp. USD 67,800 16,655,070 1.45
NVIDIA	Corp.	 USD 45,600 6,161,928 0.54
PACCAR,	Inc.	 USD 160,700 9,187,219 0.80
PayPal	Holdings,	Inc.	 USD 276,156 22,992,749 2.00
Sage	Therapeutics,	Inc.	 USD 117,236 10,887,707 0.95
salesforce.com,	Inc.	 USD 92,315 12,480,065 1.09
Sempra Energy USD 260,929 28,099,444 2.44
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Global Focused Growth Equity Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

SOUTH KOREA Splunk, Inc. USD 121,382 12,541,188 1.09
Samsung Electronics Co. Ltd. KRW 408,602 14,234,771 1.24 Synopsys, Inc. USD 213,700 17,980,718 1.56

14,234,771 1.24 Tapestry, Inc. USD 355,274 1 1,894,573 1.03
SWEDEN Texas Instruments, Inc. USD 97,917 9,229,656 0.80
Essity AB ‘B’ SEK 1,603,035 38,981,709 3.39 Vertex Pharmaceuticals, Inc. USD 123,898 20,519,987 1.78
Hexagon AB ‘B’ SEK 160,121 7,300,749 0.63 Visa, Inc. ‘A’ USD 66,634 8,720,392 0.76

46,282,458 4.02 Workday, Inc. ‘A’ USD 88,850 14,304,850 1.24
SWITZERLAND 638,084,915 55.48
ams AG CHF 215,866 5,154,826 0.45 Total Equities 1,134,083,951 98.60

5,154,826 0.45 Total Transferable securities 1,134,083,951 98.60
T‘‘'‘”‘‘" 22§’.‘.l‘.‘.l‘.l"r‘.§‘;'.?E."rr°r’a‘r2.“e‘,i’.§l'.§2‘;raring
Largan Precision Co. Ltd. TWD 181,000 19,027,462 1.66

Total lnvestmems 1’134’o83'951 98-60
Taiwan Semiconductor Manufacturing TWD 1,297,000 9,582,042 0.83

Co. Ltd.
28,609,504 2.49

UMTED ARAB EM’RATEs Fonlvard Currency Exchange Contracts
DP World Ltd. USD 121,482 2,077,342 0.18 '

2’°77’342 0'18 Currency Amount Currency Amount Maturity""'TE° K'"G°°"" Purchased Purchased Sold Sold Date Counterparty usn AssetsFame” Ltd" ‘A’ USD 22244’ 4”37’O67 0'36 EUR 102000 USD 116829 31/01/2019 Citibank 96 —
’QE p’C GBP 7'6’ 0"32 6’332"24 0'55 EUR 123000 USD 140271 31/01/2019 Deutsche Bank 727 —
London Stock Exchange Group plc GBP 420,488 21,864,393 1.90

EUR 286’609 USD 326’756 31/01/2019 J P Morgan 1 791 _
32’333’584 2'8’ EUR 4 649664 USD 5 279229 31/01/2019 Mordan Stanley 50803 —

UMTED STATES OF AMER’cA USD 246971 EUR 215000 31/01/2019 JP Morgan 511 —
Alaska Air Group, Inc. USD 144,100 8,790,100 0.76

Total Unrealiseé Gain on
’ ' '

53 928 _
Allegion plc USD 215,400 17,130,762 1.49 Forward currency Exchange contracts

’

A'l’“abe‘v '”C- ‘A’ USD 42-528 44512355 3-87 EUR 115,000 USD 131,909 31/01/2019 Barclays (81) —
A"‘aZ°"-°°"‘v '”C- USD 211479 3214131314 2-82 EUR 97,000 USD 111,242 31/01/2019 JP. Morgan (48) —
Becton Dickinson and 00. USD 129,807 29,196,190 2.54 USD 157,436 EUR 138000 31/01/2019 HSBC (757) _

B°e‘”9 0° (The) “SD 45-44‘ 1419581182 ‘-30 USD 66,336 EUR 53,401 31/01/2019 JP. Morgan (611) —
Cboe Global Markets, Inc. USD 201,000 19,414,590 1.69 USD 505342 EUR 443000 31/01/2019 R38 (2481) _
Charles Schwab Corp. (The) USD 217,377 8,951,585 0.78 Total Unrealised Loss on (3,978) _
Cigna Corp. USD 74,535 14,219,042 1.24 Forward Currency Exchange contracts
CME Group, Inc. USD 75,700 14,224,030 1.24 Net Unreafl sedGain on 49,950 _
Cognex Corp. USD 169,583 6,418,717 0.56 Forward Currency Exchange Contracts
Corning, Inc. USD 383,100 11,531,310 1.00
Ellie Mae, Inc. USD 84,560 5,427,061 0.47
EOG Resources, Inc. USD 116,600 10,263,132 0.89
Equifax, Inc. USD 92,400 8,648,640 0.75 cash 16,200,538 1 _41
EXEICT Sciences Corp. USD 283,835 1 7,742,526 1 .54 other Assets/(Liabilities) (125,324) (o_o1)
Facebook, Inc. ‘A’ USD 178,054 23,501 ,347 2.04 Total Net Assets 1,150,159.-1 65 100_0o
lllumina, Inc. USD 46,538 14,077,280 1.22
Intuit, Inc. USD 46,300 9,156,751 0.80
Intuitive Surgical, Inc. USD 52,220 24,987,270 2.17
JB Hunt Transport Services, Inc. USD 196,900 18,347,142 1.60
JPMorgan Chase & 00. USD 178,121 17,318,705 1.51
Maxim Integrated Products, Inc. USD 21 1,627 10,716,791 0.93
Netflix, Inc. USD 61,845 16,293,684 1.42
NextEra Energy, Inc. USD 137,670 23,753,582 2.07
NIKE, Inc. ‘B’ USD 195,600 14,435,280 1.25
Northrop Grumman Corp. USD 67,800 16,655,070 1.45
NVIDIA Corp. USD 45,600 6,161,928 0.54
PACCAR, Inc. USD 160,700 9,187,219 0.80
PayPa| Holdings, Inc. USD 276,156 22,992,749 2.00
Sage Therapeutics, Inc. USD 1 17,236 10,887,707 0.95
salesforcecom, Inc. USD 92,315 12,480,065 1.09
Sempra Energy USD 260,929 28,099,444 2.44
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Focused Growth Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 55.48
China 6.98
Japan 6.26
Sweden 4.02
India 3.51
United Kingdom 2.81
France 2.80
Brazil 2.73
Taiwan 2.49
Denmark 1.85
Germany 1.70
Netherlands 1.64
Indonesia 1.40
Italy 1.25
South Korea 1.24
Canada 1.15
Australia 0.66
Switzerland 0.45
United Arab Emirates 0.18
Total Investments 98.60
Cash	and	Other	Assets/(Liabilities) 1.40
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Focused Growth Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

United States of America 55.48
China 6.98
Japan 6.26
Sweden 4.02
India 3.51
United Kingdom 2.81
France 2.80
Brazil 2.73
Taiwan 2.49
Denmark 1.85
Germany 1.70
Netherlands 1.64
Indonesia 1.40
Italy 1.25
South Korea 1.24
Canada 1 .15
Australia 0.66
Switzerland 0.45
United Arab Emirates 0.18
Total Investments 98.60
Cash and Other Assets/(Liabilities) 1.40
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
MercadoLibre,	Inc.	 USD 7,240 2,119,003 0.53

2,119,003 0.53
AUSTRALIA
James	Hardie	Industries	plc,	CDI	 AUD 100,428 1,069,447 0.27

1,069,447 0.27
AUSTRIA
Erste Group Bank AG EUR 23,086 766,880 0.19

766,880 0.19
BELGIUM
KBC Group NV EUR 12,940 838,680 0.21
Umicore SA EUR 38,949 1,552,588 0.39

2,391,268 0.60
BRAZIL
Itau	Unibanco	Holding	SA	Preference BRL 296,300 2,713,580 0.69
Raia Drogasil SA BRL 62,324 918,870 0.23
StoneCo	Ltd.	‘B’	 USD 61,747 1,099,714 0.28

4,732,164 1.20
CANADA
First Quantum Minerals Ltd. CAD 119,410 941,794 0.24
Seven	Generations	Energy	Ltd.	‘A’	 CAD 289,500 2,317,256 0.58
Shopify,	Inc.	‘A’	 USD 13,183 1,800,007 0.45
TransCanada Corp. USD 68,150 2,438,407 0.62
Waste	Connections,	Inc.	 USD 24,560 1,819,159 0.46

9,316,623 2.35
CHINA
3SBio,	Inc.,	Reg.	S	 HKD 881,500 1,130,119 0.29
Alibaba	Group	Holding	Ltd.,	ADR	 USD 57,200 8,015,436 2.03
BeiGene	Ltd.,	ADR	 USD 9,700 1,345,972 0.34
China Resources Beer Holdings Co. Ltd. HKD 374,000 1,306,117 0.33
Ctrip.com	International	Ltd.,	ADR	 USD 62,288 1,737,212 0.44
Iflytek	Co.	Ltd.	‘A’ CNY 278,100 1,000,865 0.25
Jiangsu	Hengrui	Medicine	Co.	Ltd.	‘A’ CNY 337,087 2,593,469 0.65
Suofeiya	Home	Collection	Co.	Ltd.	‘A’ CNY 486,802 1,188,833 0.30
Tencent Holdings Ltd. HKD 169,200 6,789,672 1.72
Tencent	Music	Entertainment	Group,	

ADR 
USD 43 572 –

Tsingtao	Brewery	Co.	Ltd.	‘H’	 HKD 234,000 944,636 0.24
Wuxi	Biologics	Cayman,	Inc.,	Reg.	S	 HKD 269,000 1,722,888 0.43
Yunnan	Baiyao	Group	Co.	Ltd.	‘A’ CNY 56,150 604,434 0.15

28,380,225 7.17
DENMARK
Chr	Hansen	Holding	A/S	 DKK 26,635 2,351,745 0.59

2,351,745 0.59
FRANCE
Airbus SE EUR 13,663 1,311,749 0.33
Dassault Systemes SE EUR 21,875 2,593,936 0.66
Legrand SA EUR 20,730 1,168,634 0.30
TOTAL SA EUR 37,743 1,993,071 0.50

7,067,390 1.79
GERMANY
Infineon	Technologies	AG	 EUR 57,496 1,141,681 0.29
Knorr-Bremse AG EUR 16,375 1,472,132 0.37
Sartorius AG Preference EUR 13,765 1,714,101 0.43
Wirecard AG EUR 12,315 1,870,100 0.47
Zalando	SE,	Reg.	S	 EUR 51,892 1,331,544 0.34

7,529,558 1.90

Global Growth Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
stocks of companies that have the potential for above-
average and sustainable rates of earnings growth. The 
companies	 may	 be	 anywhere	 in	 the	 world,	 including	
emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	in	
equity and equity-related securities of listed companies 
whose	 market	 capitalisation,	 at	 the	 time	 of	 purchase,	
falls	within	or	above	the	range	covered	by	the	MSCI	All	
Country	World	Large	Cap	Index.	Types	of	securities	may	
include	 common	 stocks,	 preferred	 stocks,	 warrants,	
American	 Depository	 Receipts	 (ADRs),	 European	
Depository Receipts (EDRs) and Global Depository 
Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Global Growth Equity Fund
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Global Growth Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of
stocks of companies that have the potential for above-
average and sustainable rates of earnings growth. The
companies may be anywhere in the world, including
emerging markets.
Specifically, the fund invests at least 70% oftotal assets in
equity and equity—related securities of listed companies
whose market capitalisation, at the time of purchase,
falls within or above the range covered by the MSCI All
Country World Large Cap Index. Types of securities may
include common stocks, preferred stocks, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
ARGENTINA
Mercad0Libre, Inc. USD 7,240 2,1 19,003 0.53

2,1 19,003 0.53
AUSTRALIA
James Hardie Industries plc, CDI AUD 100,428 1,069,447 0.27

1,069,447 0.27
AUSTRIA
Erste Group Bank AG EUR 23,086 766,880 0.19

766,880 0.19
BELGIUM
KBC Group NV EUR 12,940 838,680 0.21
Umicore SA EUR 38,949 1,552,588 0.39

2,391 ,268 0.60
BRAZIL
ltau Unibanco Holding SA Preference BRL 296,300 2,713,580 0.69
Raia Drogasil SA BRL 62,324 918,870 0.23
Stoneco Ltd. ‘B’ USD 61,747 1,099,714 0.28

4,732,164 1.20
CANADA
First Quantum Minerals Ltd. CAD 119,410 941,794 0.24
Seven Generations Energy Ltd. ‘A’ CAD 289,500 2,317,256 0.58
Shopify, Inc. ‘A’ USD 13,183 1,800,007 0.45
TransCanada Corp. USD 68,150 2,438,407 0.62
Waste Connections, Inc. USD 24,560 1,819,159 0.46

9,316,623 2.35
CHINA
3SBio, lnc., Reg. S HKD 881,500 1,130,119 0.29
Alibaba Group Holding Ltd., ADR USD 57,200 8,015,436 2.03
BeiGene Ltd., ADR USD 9,700 1,345,972 0.34
China Resources Beer Holdings Co. Ltd. HKD 374,000 1,306,1 17 0.33
Ctrip.com International Ltd., ADR USD 62,288 1,737,212 0.44
lflytek Co. Ltd. ‘A’ CNY 278,100 1,000,865 0.25
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 337,087 2,593,469 0.65
Suofeiya Home Collection Co. Ltd. ‘A’ CNY 486,802 1,188,833 0.30
Tencent Holdings Ltd. HKD 169,200 6,789,672 1.72
Tencent Music Entertainment Group, USD 43 572 —

ADR
Tsingtao Brewery Co. Ltd. ‘H’ HKD 234,000 944,636 0.24
Wuxi Biologics Cayman, |nc., Reg. 8 HKD 269,000 1,722,888 0.43
Yunnan Baiyao Group Co. Ltd. ‘A’ CNY 56,150 604,434 0.15

28,380,225 7.17
DENMARK
Chr Hansen Holding A/S DKK 26,635 2,351 ,745 0.59

2,351,745 0.59
FRANCE
Airbus SE EUR 13,663 1,311,749 0.33
Dassault Systemes SE EUR 21,875 2,593,936 0.66
Legrand SA EUR 20,730 1,168,634 0.30
TOTAL SA EUR 37,743 1,993,071 0.50

7,067,390 1.79
GERMANY
lnfineon Technologies AG EUR 57,496 1,141,681 0.29
Knorr—Bremse AG EUR 16,375 1,472,132 0.37
Sartorius AG Preference EUR 13,765 1,714,101 0.43
Wirecard AG EUR 12,315 1,870,100 0.47
Zalando SE, Reg. 8 EUR 51,892 1,331,544 0.34

7,529,558 1.90

-I INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Growth Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SINGAPORE
Sea	Ltd.,	ADR	 USD 173,636 1,963,823 0.50

1,963,823 0.50
SOUTH AFRICA
Naspers	Ltd.	‘N’	 ZAR 5,885 1,182,499 0.30
Sanlam Ltd. ZAR 254,184 1,409,180 0.35

2,591,679 0.65
SOUTH KOREA
Samsung Electronics Co. Ltd. KRW 49,429 1,721,995 0.43

1,721,995 0.43
SPAIN
Grifols	SA,	ADR	Preference USD 42,567 781,956 0.20

781,956 0.20
SWEDEN
Assa	Abloy	AB	‘B’	 SEK 111,677 1,973,749 0.50
Hexagon	AB	‘B’	 SEK 58,277 2,657,152 0.67
Svenska	Handelsbanken	AB	‘A’	 SEK 106,467 1,169,573 0.30

5,800,474 1.47
SWITZERLAND
ams AG CHF 32,511 776,354 0.20
Julius Baer Group Ltd. CHF 25,102 890,748 0.22
Nestle SA CHF 30,265 2,447,925 0.62

4,115,027 1.04
THAILAND
Central	Pattana	PCL,	NVDR	 THB 339,700 784,164 0.20
CP ALL PCL THB 639,800 1,360,136 0.34

2,144,300 0.54
TURKEY
BIM	Birlesik	Magazalar	A/S	 TRY 71,591 1,167,472 0.30
Ulker	Biskuvi	Sanayi	A/S	 TRY 435,360 1,192,182 0.30

2,359,654 0.60
UNITED KINGDOM
ASOS plc GBP 55,896 1,629,250 0.41
Diageo plc GBP 34,618 1,238,590 0.31
Farfetch	Ltd.	‘A’	 USD 88,037 1,594,350 0.40
Ocado Group plc GBP 175,942 1,779,264 0.45
Prudential plc GBP 81,498 1,462,645 0.37
Rentokil	Initial	plc	 GBP 696,043 3,004,468 0.76
Rolls-Royce	Holdings	plc	Preference* GBP 10,088,766 12,915 –
Rolls-Royce Holdings plc GBP 165,236 1,755,604 0.45
Unilever plc GBP 29,182 1,534,766 0.39

14,011,852 3.54
UNITED STATES OF AMERICA
Alphabet,	Inc.	‘C’	 USD 11,653 12,098,261 3.06
Altaba,	Inc.	 USD 91,370 5,357,023 1.35
Amazon.com,	Inc.	 USD 9,574 14,447,836 3.65
Apple,	Inc.	 USD 24,110 3,807,692 0.96
Becton Dickinson and Co. USD 18,377 4,133,355 1.04
Boeing Co. (The) USD 17,760 5,720,318 1.45
Booking	Holdings,	Inc.	 USD 1,369 2,372,833 0.60
Cabot Oil & Gas Corp. USD 63,360 1,419,898 0.36
Centene Corp. USD 12,690 1,461,127 0.37
Charles Schwab Corp. (The) USD 144,112 5,934,532 1.50
Chubb Ltd. USD 18,306 2,350,857 0.59
Cigna Corp. USD 17,920 3,418,598 0.86
Citigroup,	Inc.	 USD 71,440 3,705,593 0.94
Cognex Corp. USD 45,300 1,714,605 0.43
Concho	Resources,	Inc.	 USD 15,250 1,580,510 0.40
Continental	Resources,	Inc.	 USD 29,670 1,198,075 0.30

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

HONG KONG
AIA	Group	Ltd.	 HKD 380,600 3,161,577 0.80
Hang Lung Properties Ltd. HKD 597,000 1,138,160 0.29

4,299,737 1.09
INDIA
Britannia	Industries	Ltd.	 INR 69,826 3,116,523 0.79
Godrej Consumer Products Ltd. INR 253,326 2,941,673 0.74
HDFC Bank Ltd. INR 210,316 6,394,902 1.62
HDFC	Standard	Life	Insurance	Co.	
Ltd.,	Reg.	S	

INR 118,406 656,547 0.16

Housing Development Finance Corp. 
Ltd. 

INR 147,130 4,148,111 1.05

Kotak Mahindra Bank Ltd. INR 298,786 5,377,544 1.36
Pidilite	Industries	Ltd.	 INR 110,230 1,749,210 0.44
Yes Bank Ltd. INR 1,121,619 2,919,397 0.74

27,303,907 6.90
INDONESIA
Bank Central Asia Tbk. PT IDR 2,877,900 5,208,642 1.31
Kalbe Farma Tbk. PT IDR 16,820,400 1,781,403 0.45
Matahari Department Store Tbk. PT IDR 2,595,500 1,015,025 0.26
Sumber Alfaria Trijaya Tbk. PT IDR 43,762,900 2,839,105 0.72
Unilever	Indonesia	Tbk.	PT	 IDR 580,400 1,831,667 0.46

12,675,842 3.20
JAPAN
Chugai Pharmaceutical Co. Ltd. JPY 34,600 2,010,551 0.51
Eisai Co. Ltd. JPY 10,400 805,102 0.20
FANUC Corp. JPY 12,700 1,933,950 0.49
Keyence Corp. JPY 6,300 3,189,621 0.80
Recruit Holdings Co. Ltd. JPY 66,900 1,617,270 0.41
SoftBank Group Corp. JPY 25,600 1,693,112 0.43
Sumitomo Metal Mining Co. Ltd. JPY 57,300 1,539,261 0.39

12,788,867 3.23
LUXEMBOURG
Eurofins	Scientific	SE	 EUR 4,339 1,617,483 0.41

1,617,483 0.41
MEXICO
Concentradora Fibra Danhos SA de 
CV,	REIT	

MXN 1,272,473 1,492,724 0.38

1,492,724 0.38
NETHERLANDS
Adyen	NV,	Reg.	S	 EUR 4,402 2,391,232 0.60
ASML	Holding	NV,	NYRS	 USD 21,740 3,384,049 0.86
Heineken NV EUR 13,767 1,215,315 0.31
Koninklijke DSM NV EUR 29,189 2,384,476 0.60
Koninklijke Philips NV EUR 35,538 1,256,913 0.32

10,631,985 2.69
NIGERIA
Nestle Nigeria plc NGN 364,892 1,488,128 0.38

1,488,128 0.38
PERU
Credicorp Ltd. USD 18,210 4,043,166 1.02
InRetail	Peru	Corp.,	Reg.	S	 USD 182,757 5,158,317 1.30

9,201,483 2.32
PHILIPPINES
Ayala	Land,	Inc.	 PHP 4,432,500 3,431,997 0.87
BDO	Unibank,	Inc.	 PHP 1,139,721 2,844,914 0.72
Jollibee Foods Corp. PHP 353,840 1,967,437 0.50
SM	Investments	Corp.	 PHP 326,650 5,720,282 1.44

13,964,630 3.53
PORTUGAL
Galp Energia SGPS SA EUR 56,878 897,219 0.23

897,219 0.23
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Global Growth Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

HONG KONG SINGAPORE
AIA Group Ltd. HKD 380,600 3,161,577 0.80 Sea Ltd.. ADR USD 173.636 1.963.823 0.50
Hang Lung Properties Ltd. HKD 597,000 1,138,160 0.29 1.963.823 0-50

4,399,737 1Io9 SOUTH AFRICA

INDIA Naspers Ltd. ‘N’ ZAR 5,885 1,182,499 0.30
Britannia Industries Ltd. INR 69,826 3,116,523 0.79 Sa”'am Ltd ZAR 254384 1409380 0'35
Godrej Consumer Products Ltd. INR 253,326 2,941,673 0.74

SOUIIIIII KOREA
2’591'679 0'65

HDFC Bank Ltd" NR 210316 6’394’902 1'62 Samsung Electronics Co Ltd KRW 49 429 1 721 995 0 43
HDFC Standard Life Insurance Co. INR 1 18,406 656,547 0.16

' ' ’ ' ' '

|_td_I Reg 3 1,721,995 0.43

Housing Development Finance Corp. INR 147,130 4,148,111 1.05 SPAIN
Ltd. Grifols SA, ADR Preference USD 42,567 781,956 0.20

Kotak Mahindra Bank Ltd. INR 298,786 5,377,544 1.36 781,956 0.20
Pidilite Industries Ltd. INR 110,230 1,749,210 0.44 SWEDEN
Yes Bank Ltd. INR 1,121,619 2,919,397 0.74 Assa Abloy AB ‘B’ SEK 111,577 1,973,749 o_50

27,303,907 6.90 Hexagon AB ‘B’ SEK 58,277 2,657,152 0.67
INDONESIA Svenska Handelsbanken AB ‘A’ SEK 106,467 1,169,573 0.30
Bank Central Asia Tbk. PT IDR 2,877,900 5,208,642 1.31 5,800,474 1,47
Kalbe Farma Tbk. PT IDR 16,820,400 1,781,403 0.45 sw|TzER|_AND
Matahari Department Store Tbk. PT IDR 2,595,500 1,015,025 0.26 ams AG CH]: 3251 1 775354 020
Sumber Alfaria Trijaya Tbk. PT IDR 43,762,900 2,839,105 0.72 IJUHUS Baer Group Ltd_ CHI: 25102 890I748 O22
Unilever Indonesia Tbk. PT IDR 580,400 1,831,667 0.46 Nestle SA CH1; 30265 2447925 052

JAPAN
12,675,842 3.20 4I1I5I°27 L04

Chugai Pharmaceutical Co. Ltd. JPY 34,600 2,010,551 0.51
THAILAND

Eisai Co. Ltd. JPY 10,400 805,102 0.20 g‘:I”IItI'IEjI'_F:(t:”a PCL’ NVDR 1:: ::::’I7Ig3 I gzgqgé: 8'3
FANUC Corp. JPY 12,700 1,933,950 0.49 ’ ‘ ‘ '

Keyence Corp. JPY 6,300 3,189,621 0.80 2"44t3°° °-54
Recruit Holdings Co. Ltd. JPY 66,900 1,617,270 0.41 TURKEY
SOftBank Group Corp JPY 25600 1I693I112 Q43 BIM Birlesik Magazalar A/S TRY 71,591 1 ,157,472 0.30

Sumitomo Metal Mining Co. Ltd. JPY 57,300 1,539,261 0.39 Ulker Biskuvi Sanayi A/S TRY 435.360 1.192.182 0.30
12,788,867 3.23 2.359.654 0.60

LUXEMBOURG UNITED KINGDOM
Eurofins Scientific SE EUR 4,339 1,617,483 0.41 ASOS plc GBP 55,896 1,629,250 0.41

1.61 7.483 0.41 Diageo plc GBP 34,618 1,238,590 0.31
MEXICO Farfetch Ltd. ‘A’ uso 88,037 1,594,350 0.40

C(c:>{1IcgrI1EtIr1adora
Fibra Danhos SA de MXN 1,272,473 1,492,724 0.38 ocado Group pk, Ggp 175942 1779264 045

_I I492I724 OI38 Prudential pic
GBP 81,498 1,462,645 0.37

NETHERLANDS
Rentokll lnltlal plc GBP 696,043 3,004,468 0.76

Adyen NVI Reg 8 EUR 4402 239., I232 060 Ro|ls—Royoe Holdings plc Preference’ GBP 10,088,766 12,915 —

ASML Holding NVI NYRS USD 2,740 3I384I049 Q86 Rolls-Royce Holdings plc GBP 165,236 1,755,604 0.45

Heineken NV EUR 13767 1215315 031 Unilever pic GBP 29,182 1,534,766 0.39

Koninklijke DSM NV EUR 29,189 2,384,476 0.60 14-011.852 3-54
Koninklijke Philips NV EUR 35,538 1,256,913 0.32 UNITED STATES OF AMERICA

10,631 ,985 2.69 Alphabet, Inc. ‘C’ USD 1 1,653 12,098,261 3.06
NIGERIA Altaba, Inc. USD 91,370 5,357,023 1.35
Nestle Nigeria Dlc NGN 364.892 1.488.128 0.38 Amazon.com, Inc. USD 9,574 14,447,836 3.65

1.488.128 0-38 Apple, Inc. USD 24,110 3,807,692 0.96
PERU Becton Dickinson and Co. uso 18,377 4,133,355 1.04
Credicorp Ltd. USD 18,210 4,043,166 1.02

Boeing CO_ (The) USD 17760 5720318 145
|nRetai| Peru Corp., Reg. S USD 182,757 5,158,317 1.30

Booking H0,d,ngSI Inc USD 1369 2372333 050

PHILIPPINES 9*2°1'483 2'32 Cabot Oil & Gas Corp. uso 63,360 1,419,898 0.36
Ayala Land, Inc. PHP 4,432,500 3,431,997 0.87

Cemene Corp‘ USD 12690 1‘461‘127 0'37

BDO Unibank, Inc. PHP 1,139,721 2,844,914 0.72 glII‘:'I‘I:SI:°II‘:hWab C°'p' (The) 3:3 1‘I‘::';I1I: 22:32:: 3:3
Jollibee Foods Corp. PHP 353,840 1,967,437 0.50 ' ’ ‘ ‘ '

SM Investments corp. PHP 326,650 5,720,282 1.44 Gig“ C°'p- USD 171920 3'4‘ 3598 0-86
13I964I63o 353 Citigroup, Inc. USD 71,440 3,705,593 0.94

PORTUGAL COQHBX COFD. USD 45,300 1 ,714,605 0.43
Ga|p Energia SGPS SA EUR 55573 397219 023 Concho Resources, Inc. USD 15,250 1,580,510 0.40

397,219 0,23 Continental Resources, Inc. USD 29,670 1,198,075 0.30
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Growth Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

CoStar	Group,	Inc.	 USD 2,630 892,596 0.23
Danaher Corp. USD 31,738 3,276,948 0.83
EOG	Resources,	Inc.	 USD 20,100 1,769,202 0.45
Estee	Lauder	Cos.,	Inc.	(The)	‘A’	 USD 7,040 916,678 0.23
Facebook,	Inc.	‘A’	 USD 58,030 7,659,380 1.94
First Republic Bank USD 16,991 1,453,920 0.37
Fiserv,	Inc.	 USD 22,630 1,657,874 0.42
Fortune	Brands	Home	&	Security,	Inc.	 USD 44,140 1,661,871 0.42
Gartner,	Inc.	 USD 12,630 1,602,621 0.40
General Electric Co. USD 383,960 2,900,818 0.73
Hilton	Worldwide	Holdings,	Inc.	 USD 27,075 1,936,404 0.49
Illinois	Tool	Works,	Inc.	 USD 15,570 1,963,533 0.50
Intuit,	Inc.	 USD 23,719 4,690,907 1.19
Intuitive	Surgical,	Inc.	 USD 7,154 3,423,189 0.86
JPMorgan Chase & Co. USD 41,550 4,039,906 1.02
Lennar	Corp.	‘A’	 USD 19,990 778,211 0.20
Marriott	International,	Inc.	‘A’	 USD 18,000 1,948,320 0.49
Marsh	&	McLennan	Cos.,	Inc.	 USD 17,320 1,373,649 0.35
Maxim	Integrated	Products,	Inc.	 USD 42,340 2,144,098 0.54
MGM	Resorts	International	 USD 57,620 1,383,456 0.35
Microsoft Corp. USD 43,250 4,366,952 1.10
Morgan Stanley USD 58,660 2,322,349 0.59
Netflix,	Inc.	 USD 15,980 4,210,091 1.06
NextEra	Energy,	Inc.	 USD 2,230 384,764 0.10
Northrop Grumman Corp. USD 11,700 2,874,105 0.73
NVIDIA	Corp.	 USD 8,340 1,126,984 0.28
PayPal	Holdings,	Inc.	 USD 31,430 2,616,862 0.66
Roper	Technologies,	Inc.	 USD 15,979 4,266,393 1.08
salesforce.com,	Inc.	 USD 28,870 3,902,935 0.99
Sempra Energy USD 22,094 2,379,303 0.60
Sensata Technologies Holding plc USD 35,980 1,582,760 0.40
ServiceNow,	Inc.	 USD 12,610 2,270,935 0.57
Splunk,	Inc.	 USD 41,601 4,298,215 1.09
State Street Corp. USD 21,228 1,343,096 0.34
Stryker Corp. USD 20,990 3,308,654 0.84
Synopsys,	Inc.	 USD 4,468 375,938 0.09
Tapestry,	Inc.	 USD 26,000 870,480 0.22
TD Ameritrade Holding Corp. USD 87,970 4,306,131 1.09
Tesla,	Inc.	 USD 25,285 8,513,459 2.15
Trimble,	Inc.	 USD 31,920 1,038,038 0.26
UnitedHealth	Group,	Inc.	 USD 16,410 4,086,254 1.03
Vertex	Pharmaceuticals,	Inc.	 USD 10,198 1,688,993 0.43
Visa,	Inc.	‘A’	 USD 30,830 4,034,722 1.02
WellCare	Health	Plans,	Inc.	 USD 10,335 2,426,038 0.61
Workday,	Inc.	‘A’	 USD 32,912 5,298,832 1.34

192,087,977 48.54
VIETNAM
Masan Group Corp. VND 587,705 1,968,135 0.50
Military Commercial Joint Stock Bank VND 1,198,996 1,078,732 0.27

3,046,867 0.77
Total Equities 392,711,912 99.23
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

392,711,912 99.23

Total Investments 392,711,912 99.23

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 1,551,634 USD 1,763,323 18/01/2019 J.P. Morgan 13,265 –
JPY 452,095,852 USD 4,012,506 18/01/2019 J.P. Morgan 102,152 0.03
Total Unrealised Gain on  

Forward Currency Exchange Contracts
115,417 0.03

USD 6,124,989 EUR 5,401,000 18/01/2019 Citibank (59,042) (0.01) 
USD 12,371,733 JPY 1,402,472,000 18/01/2019 Citibank (392,579) (0.10) 
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(451,621) (0.11) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(336,204) (0.08) 

Cash 3,232,402 0.82
Other Assets/(Liabilities) (196,723) (0.05)
Total Net Assets 395,747,591 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 48.54
China 7.17
India 6.90
United Kingdom 3.54
Philippines 3.53
Japan 3.23
Indonesia 3.20
Netherlands 2.69
Canada 2.35
Peru 2.32
Germany 1.90
France 1.79
Sweden 1.47
Brazil 1.20
Hong Kong 1.09
Switzerland 1.04
Vietnam 0.77
South Africa 0.65
Belgium 0.60
Turkey 0.60
Denmark 0.59
Thailand 0.54
Argentina 0.53
Singapore 0.50
South Korea 0.43
Luxembourg 0.41
Mexico 0.38
Nigeria 0.38
Australia 0.27
Portugal 0.23
Spain 0.20
Austria 0.19
Total Investments 99.23
Cash	and	Other	Assets/(Liabilities) 0.77
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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Global Growth Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Fonlvard Currency Exchange Contracts
Quantity] Market Unrealised
Nominal Value % of Net currency Amount currency Amount Maturity Gain/(Loss) % of Net

Investments currency Value USD Assets Purchased Purchased Sold Sold Date Counterparly USD Assets

CoStar Group, Inc. USD 2,630 892,596 0.23 EUR 1,551,634 USD 1,763,323 18/01/2019 J.P. Morgan 13,265 —

Danaher Corp. USD 31 ,738 3,276,948 0.83 JPY 452,095,852 USD 4,012,506 18/01/2019 J.P. Morgan 102,152 0.03
EOG Resources, Inc. USD 20,100 1,769,202 0.45 Total Unrealised Gain on 115,417 0.03
Estee Lauder cos., inc. (The) ‘A’ USD 7,040 916,678 0.23 F°nNard Cunencv Exchange °°n*ra°t-S
Facebooky |nC_ ‘Ar USD 58930 7659380 1 94 USD 6,124,989 EUR 5,401,000 18/01/2019 Citibank (59,042) (0.01)

First Republic Bank USD 16991 1'453'920 037 USD 12,371,733 JPY 1,402,472,000 18/01/2019 Citibank (392,579) (0.10)

Fiserv, Inc. USD 22,630 1,657,874 0.42 Total Unrealised Loss on (451.1521) (0-11)
Fortune Brands Home & Security, inc. USD 44,140 1,661,871 0.42 F°“"a"' ‘_:""°"°V E"°"°"9° °°'“'a“s
Gartner, Inc. USD 12,630 1,602,621 0.40 angecontmts

1335'“) l°'°8l
General Electric Co. USD 383,960 2,900,818 0.73
Hilton Worldwide Holdings, Inc. USD 27,075 1,936,404 0.49
Illinois Tool Works, Inc. USD 15,570 1,963,533 0.50
Intuit, Inc. USD 23,719 4,690,907 1.19
Intuitive Surgical, Inc. USD 7,154 3,423,189 0.86 °a5“ 3332-402 °-82
JPMorgan Chase & Co. USD 41,550 4,039,906 1.02 °“'°' Assets/1'-l3”'“i°5l 095-723’ (0-05)
Lennar Corp. ‘A’ USD 19,990 778,211 0.20 T°*°' Ne‘ A55"-is 395347-591 ‘°°-°°
Marriott International, Inc. ‘A’ USD 18,000 1,948,320 0.49
Marsh & McLennan Cos., Inc. USD 17,320 1,373,649 0.35
Maxim Integrated Products, Inc. USD 42,340 2,144,098 0.54

Geographic Allocation of Portfolio
MGM Resorts International USD 57,620 1,383,456 0.35
Microsoft Corp. USD 43,250 4,366,952 1.10 ‘'4’ °f Ne‘ A559“
Morgan Stanley USD 58,660 2,322,349 0.59 United States of America 48.54
Netflix, Inc. USD 15,980 4,210,091 1.06 China 7.17
NextEra Energy, Inc. USD 2,230 384,764 0.10 lndia 5.90
Northrop Grumman Corp. USD 11,700 2,874,105 0.73 United Kingdom 3.54
NVIDIA Corp. USD 8,340 1,126,984 0.28 Philippines 3.53
PayPal Holdings, Inc. USD 31,430 2,616,862 0.66 Japan 3.23
Roper Technologies, Inc. USD 15,979 4,266,393 1.08 |nd0neSia 3.20
salesforcecom, Inc. USD 28,870 3,902,935 0.99 Netherlands 2.09
Sempra Energy USD 22,094 2,379,303 0.60 Canada 2.35
Sensata Technologies Holding plc USD 35,980 1,582,760 0.40 Peru 2.32
SeNiceNow, Inc. USD 12,610 2,270,935 0.57 Germany 1.90
Splunk, Inc. USD 41,601 4,298,215 1.09 FranCe 1.79
State Street Corp. USD 21,228 1,343,096 0.34 Sweden 1 .47
Stryker Corp. USD 20,990 3,308,654 0.84 Brazil 1.20
synopsys, inc. USD 4,468 375,938 0.09 Hong Kong 1.09
Tapestry, Inc. USD 26,000 870,480 0.22 SWl’EZerland 1.04
TD Ameritrade Holding Corp. USD 87,970 4,306,131 1.09 Vietnam 0.77
Tesla, Inc. USD 25,285 8,513,459 2.15 S0010 A1rlCa 0.05
Trimble, inc. USD 31,920 1,038,038 0.26 Belgium 0.60
UnitedHealth Group, inc. USD 16,410 4,086,254 1.03 Turkey 0.60
Vertex Pharmaceuticals, Inc. USD 10,198 1,688,993 0.43 Denmark 0.59
Visa, Inc. ‘A’ USD 30,830 4,034,722 1.02 Thailand 0.54
Wel|Care Health Plans, Inc. USD 10,335 2,426,038 0.61 Argentina 0.53
Workday, inc. ‘A’ USD 32,912 5,298,832 1.34 Singapore 0.50

192,037,977 4854 South Korea 0.43
v|ETNA|v| Luxembourg 0.41

Masan Group Corp. VND 587,705 1,968,135 0.50 MeXiCO 0.38
Military Commercial Joint Stock Bank VND 1,198,996 1,078,732 0.27 Nigeria 0.38

3,046,367 o_77 Australia 0.27

Total Equities 392,711,912 99.23 Portugal 0.23
Total Transferable securities 392,71 1,912 99.23 Spain 0-20
and money market instmments Austria Q19
admitted to an official exchange listing Total Investment 9923

Total lnveshnents 392'“ L912 9923 Cash and Other Assets/(Liabilities) 0.77
Total 100.00
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* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
Tenaris SA EUR 108,441 1,170,571 0.60

1,170,571 0.60
AUSTRALIA
ALS Ltd. AUD 168,539 804,469 0.41
Alumina Ltd. AUD 540,537 874,284 0.45
BHP Billiton Ltd. AUD 76,741 1,846,102 0.95
Evolution Mining Ltd. AUD 460,893 1,198,136 0.62
Incitec	Pivot	Ltd.	 AUD 405,384 936,494 0.48
Independence	Group	NL	 AUD 371,685 999,732 0.52
Northern Star Resources Ltd. AUD 193,739 1,261,227 0.65
Orora Ltd. AUD 447,931 969,468 0.50
Saracen Mineral Holdings Ltd. AUD 530,717 1,095,284 0.56

9,985,196 5.14
BELGIUM
Umicore SA EUR 23,888 952,225 0.49

952,225 0.49
CANADA
ARC Resources Ltd. CAD 2,067 12,272 0.01
Canadian Natural Resources Ltd. USD 30,716 740,256 0.38
Crew	Energy,	Inc.	 CAD 33,417 20,576 0.01
Enbridge,	Inc.	 USD 46,900 1,446,865 0.75
Encana Corp. USD 164,444 959,531 0.49
First Quantum Minerals Ltd. CAD 70,700 557,615 0.29
Franco-Nevada Corp. CAD 11,000 758,484 0.39
Kelt Exploration Ltd. CAD 101,500 340,005 0.17
Kirkland Lake Gold Ltd. CAD 61,241 1,552,729 0.80
New	Gold,	Inc.	 USD 186,100 142,832 0.07
Osisko Gold Royalties Ltd. CAD 69,300 594,322 0.31
Seven	Generations	Energy	Ltd.	‘A’	 CAD 168,084 1,345,401 0.69
Suncor	Energy,	Inc.	 USD 45,656 1,276,085 0.66
Teck	Resources	Ltd.	‘B’	 USD 43,178 915,374 0.47
TransCanada Corp. USD 128,608 4,601,594 2.37

15,263,941 7.86
CHILE
Antofagasta plc GBP 36,932 370,271 0.19

370,271 0.19
FINLAND
Wartsila OYJ Abp EUR 96,275 1,529,694 0.79

1,529,694 0.79
FRANCE
Air Liquide SA EUR 14,336 1,777,829 0.92
Legrand SA EUR 15,489 873,178 0.45
TOTAL SA EUR 181,764 9,598,296 4.94

12,249,303 6.31
GERMANY
Aurubis AG EUR 15,641 773,004 0.40
BASF SE EUR 17,508 1,209,221 0.62
Henkel AG & Co. KGaA Preference EUR 8,603 938,492 0.49
SGL Carbon SE EUR 39,760 277,110 0.14
Symrise AG EUR 16,895 1,246,093 0.64

4,443,920 2.29
JAPAN
Sumitomo Metal Mining Co. Ltd. JPY 23,600 633,971 0.33

633,971 0.33

Global Natural Resources Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	
of stocks of natural resources or commodities-related 
companies. The companies may be anywhere in the 
world,	including	emerging	markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies 
that own or develop natural resources and other basic 
commodities,	 such	 as	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Global	Natural	Resources	Equity	Fund*
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Global Natural Resources Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a widely diversified portfolio
of stocks of natural resources or commodities-related
companies. The companies may be anywhere in the
world, including emerging markets.
Specifically, the fund invests at least 70% of total assets
in equity and equity-related securities of companies
that own or develop natural resources and other basic
commodities, such as common stocks, preferred
stocks, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
ARGENTINA
Tenaris SA EUR 108,441 1,170,571 0.60

1,170,571 0.60
AUSTRALIA
ALS Ltd. AUD 168,539 804,469 0.41
Alumina Ltd. AUD 540,537 874,284 0.45
BHP Billiton Ltd. AUD 76,741 1,846,102 0.95
Evolution Mining Ltd. AUD 460,893 1,198,136 0.62
lncitec Pivot Ltd. AUD 405,384 936,494 0.48
Independence Group NL AUD 371,685 999,732 0.52
Northern Star Resources Ltd. AUD 193,739 1,261,227 0.65
Orora Ltd. AUD 447,931 969,468 0.50
Saracen Mineral Holdings Ltd. AUD 530,717 1,095,284 0.56

9,985,196 5.14
BELGIUM
Umicore SA EUR 23,888 952,225 0.49

952,225 0.49
CANADA
ARC Resources Ltd. CAD 2,067 12,272 0.01
Canadian Natural Resources Ltd. USD 30,716 740,256 0.38
Crew Energy, Inc. CAD 33,417 20,576 0.01
Enbridge, Inc. USD 46,900 1,446,865 0.75
Encana Corp. USD 164,444 959,531 0.49
First Quantum Minerals Ltd. CAD 70,700 557,615 0.29
Francc>Nevada Corp. CAD 1 1 ,000 758,484 0.39
Kelt Exploration Ltd. CAD 101,500 340,005 0.17
Kirkland Lake Gold Ltd. CAD 61,241 1,552,729 0.80
New Gold, Inc. USD 186,100 142,832 0.07
Osisko Gold Royalties Ltd. CAD 69,300 594,322 0.31
Seven Generations Energy Ltd. ‘A’ CAD 168,084 1,345,401 0.69
Suncor Energy, Inc. USD 45,656 1,276,085 0.66
Teck Resources Ltd. ‘B’ USD 43,178 915,374 0.47
TransCanada Corp. USD 128,608 4,601,594 2.37

15,263,941 7.86
CHILE
Antofagasta plc GBP 36,932 370,271 0.19

370,271 0.19
FINLAND
Wartsila OY.J Abp EUR 96,275 1,529,694 0.79

1,529,694 0.79
FRANCE
Air Liquide SA EUR 14,336 1,777,829 0.92
Legrand SA EUR 15,489 873,178 0.45
TOTAL SA EUR 181,764 9,598,296 4.94

12,249,303 6.31
GERMANY
Aurubis AG EUR 15,641 773,004 0.40
BASF SE EUR 17,508 1,209,221 0.62
Henkel AG & Co. KGaA Preference EUR 8,603 938,492 0.49
SGL Carbon SE EUR 39,760 277,110 0.14
Symrise AG EUR 16,895 1,246,093 0.64

4,443,920 2.29
JAPAN
Sumitomo Metal Mining Co. Ltd. JPY 23,600 633,971 0.33

633,971 0.33
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Natural Resources Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

DTE Energy Co. Preference 6.5% USD 17,400 901,146 0.46
Duke Energy Corp. USD 31,659 2,717,292 1.40
EOG	Resources,	Inc.	 USD 60,801 5,351,704 2.76
Evergy,	Inc.	 USD 24,971 1,408,864 0.73
Exxon Mobil Corp. USD 52,401 3,604,665 1.86
Flowserve Corp. USD 15,100 572,139 0.29
GCP	Applied	Technologies,	Inc.	 USD 10,570 261,185 0.13
Halliburton Co. USD 42,300 1,118,835 0.58
Helix	Energy	Solutions	Group,	Inc.	 USD 63,357 342,128 0.18
International	Flavors	&	Fragrances,	Inc.	

Preference 6%
USD 15,584 792,524 0.41

International	Paper	Co.	 USD 19,228 766,620 0.40
Jacobs	Engineering	Group,	Inc.	 USD 17,961 1,044,073 0.54
Jagged	Peak	Energy,	Inc.	 USD 85,322 782,403 0.40
KBR,	Inc.	 USD 33,500 505,850 0.26
Kosmos Energy Ltd. USD 238,041 935,501 0.48
Linde plc USD 16,847 2,628,806 1.35
Magnolia Oil & Gas Corp. USD 80,400 881,184 0.45
Marathon Petroleum Corp. USD 27,054 1,584,823 0.82
Martin	Marietta	Materials,	Inc.	 USD 2,800 474,096 0.24
Mueller	Water	Products,	Inc.	‘A’	 USD 64,200 583,578 0.30
NextEra	Energy,	Inc.	 USD 2,500 431,350 0.22
NextEra	Energy,	Inc.	Preference	

6.123%
USD 33,218 1,901,398 0.98

NiSource,	Inc.	 USD 107,957 2,742,108 1.41
Noble	Energy,	Inc.	 USD 34,399 647,733 0.33
Occidental Petroleum Corp. USD 94,665 5,793,498 2.99
Oil	States	International,	Inc.	 USD 50,208 730,024 0.38
PDC	Energy,	Inc.	 USD 19,698 574,788 0.30
Phillips 66 USD 14,938 1,281,531 0.66
Pioneer Natural Resources Co. USD 9,936 1,306,584 0.67
Plains	GP	Holdings	LP	‘A’	 USD 43,000 858,710 0.44
PPG	Industries,	Inc.	 USD 29,735 3,030,294 1.56
Quaker Chemical Corp. USD 6,776 1,198,336 0.62
RPM	International,	Inc.	 USD 50,657 2,944,691 1.52
Sanderson	Farms,	Inc.	 USD 14,382 1,418,497 0.73
Schlumberger Ltd. USD 91,133 3,303,571 1.70
Sempra Energy Preference 6% USD 7,327 702,146 0.36
Sempra Energy USD 11,872 1,278,496 0.66
Sherwin-Williams Co. (The) USD 6,671 2,615,432 1.35
Toro Co. (The) USD 20,587 1,144,843 0.59
Valero Energy Corp. USD 48,339 3,604,156 1.86
Valmont	Industries,	Inc.	 USD 4,993 545,086 0.28
Vulcan Materials Co. USD 6,253 606,916 0.31
Whiting Petroleum Corp. USD 13,600 308,448 0.16
WPX	Energy,	Inc.	 USD 73,762 832,773 0.43
Xcel	Energy,	Inc.	 USD 16,400 804,420 0.41
Xylem,	Inc.	 USD 15,600 1,033,032 0.53

113,136,804 58.29
Total Equities 190,801,635 98.30
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

190,801,635 98.30

Total Investments 190,801,635 98.30

Cash 3,284,630 1.69
Other Assets/(Liabilities) 16,008 0.01
Total Net Assets 194,102,273 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

LUXEMBOURG
Orion Engineered Carbons SA USD 23,666 592,597 0.31

592,597 0.31
NETHERLANDS
Akzo Nobel NV EUR 23,891 1,923,266 0.99
Koninklijke DSM NV EUR 22,225 1,815,581 0.94
Koninklijke Vopak NV EUR 30,370 1,377,998 0.71

5,116,845 2.64
NORWAY
Aker	Solutions	ASA,	Reg.	S	 NOK 146,631 668,514 0.35
Yara	International	ASA	 NOK 32,594 1,249,585 0.64

1,918,099 0.99
PERU
Southern Copper Corp. USD 41,700 1,281,024 0.66

1,281,024 0.66
PORTUGAL
Galp Energia SGPS SA EUR 157,246 2,480,468 1.28

2,480,468 1.28
SPAIN
Vidrala SA EUR 10,159 858,475 0.44

858,475 0.44
SWEDEN
Boliden AB SEK 105,101 2,254,871 1.16
Lundin Petroleum AB SEK 51,975 1,285,971 0.66
Sandvik AB SEK 67,023 946,364 0.49

4,487,206 2.31
UNITED KINGDOM
BP plc GBP 787,389 4,998,862 2.57
Cairn Energy plc GBP 429,654 825,000 0.42
Centamin plc GBP 374,432 521,490 0.27
Croda	International	plc	 GBP 38,192 2,290,477 1.18
Mondi plc GBP 40,433 845,472 0.44
Pentair plc USD 28,649 1,079,781 0.56
Randgold Resources Ltd. GBP 17,664 1,480,161 0.76
Rio Tinto plc GBP 18,928 903,769 0.47
Tullow Oil plc GBP 214,179 491,039 0.25
Victrex plc GBP 30,557 894,974 0.46

14,331,025 7.38
UNITED STATES OF AMERICA
AGCO Corp. USD 11,000 606,650 0.31
Air	Products	&	Chemicals,	Inc.	 USD 37,946 6,083,123 3.13
American	Electric	Power	Co.,	Inc.	 USD 28,297 2,104,448 1.08
Atmos Energy Corp. USD 43,212 3,956,491 2.04
Avery Dennison Corp. USD 11,988 1,075,324 0.55
Baker Hughes a GE Co. USD 47,600 1,007,216 0.52
Ball Corp. USD 76,943 3,486,287 1.80
Bloom	Energy	Corp.	‘A’	 USD 7,400 80,808 0.04
Cabot Oil & Gas Corp. USD 79,301 1,777,135 0.92
Cal-Maine	Foods,	Inc.	 USD 13,047 543,538 0.28
Centennial	Resource	Development,	
Inc.	‘A’	

USD 125,292 1,391,994 0.72

CF	Industries	Holdings,	Inc.	 USD 35,409 1,526,128 0.79
Chevron Corp. USD 29,568 3,227,643 1.66
CMS Energy Corp. USD 25,000 1,231,500 0.63
Concho	Resources,	Inc.	 USD 53,209 5,514,581 2.84
ConocoPhillips USD 25,016 1,565,001 0.81
Continental	Resources,	Inc.	 USD 43,700 1,764,606 0.91
Diamondback	Energy,	Inc.	 USD 38,579 3,582,832 1.85
DowDuPont,	Inc.	 USD 54,813 2,928,110 1.51
Dril-Quip,	Inc.	 USD 26,718 787,112 0.41
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Global Natural Resources Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

LUXEMBOURG DTE Energy Co. Preference 6.5% USD 17,400 901,146 0.46
Orion Engineered Carbons SA USD 23,666 592,597 0.31 Duke Energy Corp. USD 31,659 2,717,292 1.40

592,597 0.31 EOG Resources, Inc. USD 60,801 5,351,704 2.76
NETHERLANDS Evergy, Inc. USD 24,971 1,408,864 0.73
Akzo Nobel NV EUR 23,891 1,923,266 0.99 Exxon Mobil Corp. USD 52,401 3,604,665 1.86
Koninklijke DSM NV EUR 22,225 1,815,581 0.94 Flowserve Corp. USD 15,100 572,139 0.29
Koninklijke Vopak NV EUR 30,370 1,377,998 0.71 GCP Applied Technologies, Inc. USD 10,570 261,185 0.13

5,116,845 2.64 Halliburton Co. USD 42,300 1,1 18,835 0.58
NORWAY Helix Energy Solutions Group, Inc. USD 63,357 342,128 0.18
Aker Solutions ASA, Reg. S NOK 146,631 668,514 0.35 International Flavors & Fragrances, Inc. USD 15,584 792,524 0.41
Yara International ASA NOK 32,594 1,249,585 0.54 P’9f‘3'e“°e 5%

1191 8,099 0_99 International Paper Co. USD 19,228 766,620 0.40

PERU Jacobs Engineering Group, Inc. USD 17,961 1,044,073 0.54

Southern Copper Com USD 411700 112811024 066 Jagged Peak Energy, Inc. USD 85,322 782,403 0.40

1,281,024 056 KBR, Inc. USD 33,500 505,850 0.26

PORTUGAL K-osmos
Energy Ltd. USD 238,041 935,501 0.48

Galp Energia SGPS sA EUR 157,246 2,480,468 1.28 '-"lde P'° USD 15547 2»523»305 1-35
2,480,468 128 Magnolia Oil & Gas Corp. USD 80,400 881,184 0.45

SPAIN Marathon Petroleum Corp. USD 27,054 1,584,823 0.82

Vidrala SA EUR 101159 8581475 044 Martin Marietta Materials, Inc. USD 2,800 474,096 0.24

858,475 o_44 Mueller Water Products, Inc. ‘A’ USD 64,200 583,578 0.30

SWEDEN NextEra Energy, Inc. USD 2,500 431,350 0.22

Boliden AB SEK 1051101 212541871 116
Ngfi tggz/Energy,

Inc. Preference USD 33,218 1,901,398 0.98
. 0

Lundin Petroleum AB SEK 51,975 1,285,971 0.66
Nisource Inc USD 107 957 2 742 108 1 41Sandvik AB SEK 67923 945364 0'49 Noble Energy Inc USD 344399 647,733 0.334,487,206 2.31 . ’ ' ’ ‘ '

UNITED KINGDOM
Occidental Petroleum Corp. USD 94,665 5,793,498 2.99
Oil States International, Inc. USD 50,208 730,024 0.38BP p'° GBP 787389 4’998’862 2'57 PDC Energy Inc USD 19 698 574 788 0 30

Cairn Energy pic GBP 429,654 825,000 0.42
Phmips 66

’ '
USD 11938 1 281531 0'66

Centamin plc GBP 374’432 521’49O 0'27
Pioneer Natural Resources C0 USD 9936 143064584 0.67

3°“: '"1te'"a“°”a' 9'“ :2: 13331:: 2':::g'::: (11:12 Plains GP Holdings LP ‘A’ USD 43,000 858,710 0.44
P °'1a_' p1° USD 281149 1 079181 0'56 PPG Industries, Inc. USD 29,735 3,030,294 1.56e” " p C ’ ’ ’ ' Quaker chemical Corp. USD 6,776 1,198,336 0.62
Randgold Resources Ltd. GBP 17,664 1,480,161 0.76

RPM lntemafional Inc USD 50 657 2 944 691 1 52Ric’ TWO p'° GBP 18928 903769 0'47 Sanderson Farms, Inc. USD 14,382 1,418,497 0.73T”''°‘’‘’ 0" p'° GBP 214179 491939 0'25 Schlumberger Ltd USD 91 133 3 303 571 1 70
Vlctrex plc GBP 30557

14
UNITED STATES OF AMERICA

’ ’ ' Sempra Energy USD 1 1,872 1,278,496 0.66
ShenNin—Wil|iams Co. (The) USD 6,671 2,615,432 1.35AGCO C°'p' USD 1 1 ‘O00 506550 0'31 Toro C0 (The) USD 20 587 1 144 843 0 59

2" Pr_OdUC1t:
8‘

C_“‘:mi°a'S'
mo"

mama" 'e°"'° ower 0°" '"°' 28297 2'1 04448 ' Valmont Industries, Inc. USD 4,993 545,086 0.28Atmos Emrgy C°'p' USD 43212 3'956'491 2'04 Vulcan Materials Co USD 6 253 606 916 0 31
Q":’V[:1e”':1iS°" :°E":': 3:3 11988 1'O75'324 3:: Whiting Petroleum Corp. USD 13,600 308,448 0.166‘ B’ “Q es 6‘ °' 47500 1'O°7'216 ' WPX Energy, Inc. USD 73,762 832,773 0.43Ba" Cor” USD 76943 3'486'287 1'80 Xcel Energy Inc USD 16 400 804 420 0 41
Bloom Energy Corp. ‘A’ USD 7,400 80,808 0.04

Xylem Inc
' '

USD
154600

1
0334032 0'53

Cabot Oil & Gas Corp. uso 79,301 1,777,135 0.92 ’ ' ’
1 13 ‘136‘8o4 51129

. I I ‘Wfi mwr fl ir fifififimm twee
f1';G:Ll"a eS°”'°e eve °p”‘e" ‘ ‘ ' ' ' Total Transferable securities 190,801,635 98.30‘

_ _ and money market instruments
CF Industries Holdings, Inc. USD 35,409 1,526,128 0.79 admitted to an official exchange “sting
Chevron COFD. USD 29,558 3,227,543 1.66 Total Investments 19018011635 9830
CMS Energy Corp. USD 25,000 1,231,500 0.63
Concho Resources, Inc. USD 53,209 5,514,581 2.84
ConocoPhil|ips USD 25,016 1,565,001 0.81
Continental Resources, Inc. USD 43,700 1,764,606 0.91 cash 312341630 1 _59
Diamondback Energy, Inc. USD 38,579 3,582,832 1.85 other Assets/(Liabimies) 161003 ()_()1
DowDuPont, Inc. USD 54,813 2,928,110 1.51 1'°ta| Net Assets 19411021273 1oo_oo
Dri|—Quip, Inc. USD 26,718 787,112 0.41
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Natural Resources Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 58.29
Canada 7.86
United Kingdom 7.38
France 6.31
Australia 5.14
Netherlands 2.64
Sweden 2.31
Germany 2.29
Portugal 1.28
Norway 0.99
Finland 0.79
Peru 0.66
Argentina 0.60
Belgium 0.49
Spain 0.44
Japan 0.33
Luxembourg 0.31
Chile 0.19
Total Investments 98.30
Cash	and	Other	Assets/(Liabilities) 1.70
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Natural Resources Equity Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

United States of America 58.29
Canada 7.86
United Kingdom 7.38
France 6.31
Australia 5.14
Netherlands 2.64
Sweden 2.31
Germany 2.29
Portugal 1.28
Non/vay 0.99
Finland 0.79
Peru 0.66
Argentina 0.60
Belgium 0.49
Spain 0.44
Japan 0.33
Luxembourg 0.31
Chile 0.19
Total Investments 98.30
Cash and Other Assets/(Liabilities) 1.70
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRALIA
Charter	Hall	Retail	REIT	 AUD 121,596 383,556 0.91
Goodman	Group,	REIT	 AUD 71,922 538,570 1.27
National	Storage	REIT	 AUD 223,881 276,554 0.65
Scentre	Group,	REIT	 AUD 302,421 831,148 1.96

2,029,828 4.79
BELGIUM
Shurgard Self Storage SA EUR 11,319 313,872 0.74

313,872 0.74
BRAZIL
Iguatemi	Empresa	de	Shopping	

Centers SA 
BRL 20,237 217,181 0.51

217,181 0.51
CANADA
Allied Properties Real Estate 
Investment	Trust	

CAD 12,936 423,279 1.00

Canadian	Apartment	Properties	REIT	 CAD 14,093 459,278 1.08
882,557 2.08

FINLAND
Kojamo OYJ EUR 43,251 400,850 0.95

400,850 0.95
FRANCE
Gecina	SA,	REIT	 EUR 5,084 656,926 1.55
Unibail-Rodamco-Westfield,	REIT	 EUR 4,275 661,892 1.56

1,318,818 3.11
GERMANY
ADO	Properties	SA,	Reg.	S	 EUR 11,222 584,124 1.38

584,124 1.38
HONG KONG
Hang Lung Properties Ltd. HKD 294,000 560,501 1.32
Hongkong Land Holdings Ltd. USD 137,900 868,638 2.05
Hysan Development Co. Ltd. HKD 135,000 641,832 1.52
Sun Hung Kai Properties Ltd. HKD 94,000 1,340,548 3.16

3,411,519 8.05
JAPAN
Hoshino	Resorts	REIT,	Inc.	 JPY 61 288,444 0.68
Mitsubishi Estate Co. Ltd. JPY 64,900 1,022,150 2.41
Mitsui Fudosan Co. Ltd. JPY 51,400 1,142,146 2.70
Mitsui	Fudosan	Logistics	Park,	
Inc.,	REIT	

JPY 214 603,460 1.42

Nippon	Accommodations	Fund,	
Inc.,	REIT	

JPY 188 905,468 2.14

Nippon	Prologis	REIT,	Inc.	 JPY 219 461,479 1.09
4,423,147 10.44

MEXICO
Concentradora Fibra Danhos SA 
de	CV,	REIT	

MXN 241,687 283,520 0.67

283,520 0.67
SINGAPORE
CapitaLand	Commercial	Trust,	REIT	 SGD 284,500 365,070 0.86
CapitaLand	Mall	Trust,	REIT	 SGD 380,500 630,691 1.49

995,761 2.35
SPAIN
Inmobiliaria	Colonial	Socimi	SA,	REIT	 EUR 59,853 556,770 1.31

556,770 1.31

Global Real Estate Securities Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares	
in	the	long	term	through	both	growth	in	the	value	of,	and	
income	from,	its	investments.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
securities issued by real-estate related companies. The 
companies	 may	 be	 anywhere	 in	 the	 world,	 including	
emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
commit	most	of	 their	assets	 to,	or	derive	most	of	 their	
revenues	 or	 profits	 from,	 real-estate	 related	 activities.	
These	 activities	 may	 include	 owning,	 operating,	
managing,	financing,	servicing,	developing,	acquiring	or	
selling real estate. The portfolio may include investments 
in	real	estate	operating	companies	(REOCs),	real	estate	
investment	trusts	(REITs)	or	similar	entities.
The	 fund	 may	 invest	 in	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs). The fund does not invest 
more than 30% of its assets in debt and money market 
securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Global Real Estate Securities Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Global Real Estate Securities Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares Quantity] Market
in the long term through both growth in the value of, and .,,,,e,,,,,,,,,,, c,,,,e,,,,,. "°II'a'.':,:' VSES %,{°_.I,E
income from, its investments.
The fund invests mainly in a diversified portfolio of
securities issued by rea|—estate related companies. The
companies may be anywhere in the world, including
emerging markets.
Specifically, the fund invests at least 70% of total assets
in equity and equity—reIated securities of companies that
commit most of their assets to, or derive most of their
revenues or profits from, rea|—estate related activities.
These activities may include owning, operating,
managing, financing, servicing, developing, acquiring or
selling real estate. The portfolio may include investments
in real estate operating companies (REOCs), real estate
investment trusts (RE|Ts) or similar entities.
The fund may invest in common stocks, preferred
stocks, warrants, American Depository Receipts (ADRS),
European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs). The fund does not invest
more than 30% of its assets in debt and money market
securities.
The fund may use derivatives for hedging and efficient
portfolio management.
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Transferable securities and money market instruments admitted
to an official exchange listing
Equities
AUSTRALIA
Charter Hall Retail REIT AUD 121,596 383,556 0.91
Goodman Group, REIT AUD 71,922 538,570 1.27
National Storage REIT AUD 223,881 276,554 0.65
Scentre Group, REIT AUD 302,421 831,148 1.96

2,029,828 4.79
BELGIUM
Shurgard Self Storage SA EUR 11,319 313,872 0.74

313,872 0.74
BRAZIL
lguatemi Empresa de Shopping BRL 20,237 217,181 0.51

Centers SA
217,181 0.51

CANADA
Allied Properties Real Estate CAD 12,936 423,279 1.00

Investment Trust
Canadian Apartment Properties REIT CAD 14,093 459,278 1.08

882,557 2.08
FINLAND
Kojamo OYJ EUR 43,251 400,850 0.95

400,850 0.95
FRANCE
Gecina SA, REIT EUR 5,084 656,926 1.55
UnibaiI—RodamcoWestfie|d, REIT EUR 4,275 661,892 1.56

1,318,818 3.11
GERMANY
ADO Properties SA, Reg. 8 EUR 1 1,222 584,124 1.38

584,124 1.38
HONG KONG
Hang Lung Properties Ltd. HKD 294,000 560,501 1.32
Hongkong Land Holdings Ltd. USD 137,900 868,638 2.05
Hysan Development Co. Ltd. HKD 135,000 641,832 1.52
Sun Hung Kai Properties Ltd. HKD 94,000 1,340,548 3.16

3,411,519 8.05
JAPAN
Hoshino Resorts REIT, Inc. JPY 61 288,444 0.68
Mitsubishi Estate Co. Ltd. JPY 64,900 1,022,150 2.41
Mitsui Fudosan Co. Ltd. JPY 51,400 1,142,146 2.70
Mitsui Fudosan Logistics Park, JPY 214 603,460 1.42

Inc., REIT
Nippon Accommodations Fund, JPY 188 905,468 2.14

Inc., REIT
Nippon Prologis REIT, Inc. JPY 219 461,479 1.09

4,423,147 10.44
MEXICO
Concentradora Fibra Danhos SA MXN 241,687 283,520 0.67

de CV, REIT
283,520 0.67

SINGAPORE
CapitaLand Commercial Trust, REIT SGD 284,500 365,070 0.86
CapitaLand Mall Trust, REIT SGD 380,500 630,691 1.49

995,761 2.35
SPAIN
Inmobiliaria Colonial Socimi SA, REIT EUR 59,853 556,770 1.31

556,770 1.31
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Real Estate Securities Fund continued

Geographic Allocation of Portfolio

% of Net Assets

United States of America 51.70
Japan 10.44
Hong Kong 8.05
United Kingdom 5.72
Australia 4.79
France 3.11
Switzerland 2.42
Singapore 2.35
Canada 2.08
Sweden 1.69
Germany 1.38
Spain 1.31
Finland 0.95
Belgium 0.74
Mexico 0.67
Brazil 0.51
Total Investments 97.91
Cash	and	Other	Assets/(Liabilities) 2.09
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SWEDEN
Hufvudstaden	AB	‘A’	 SEK 46,812 716,176 1.69

716,176 1.69
SWITZERLAND
PSP Swiss Property AG CHF 10,450 1,025,818 2.42

1,025,818 2.42
UNITED KINGDOM
Capital & Counties Properties plc GBP 23,394 69,207 0.16
Derwent	London	plc,	REIT	 GBP 19,384 707,928 1.67
Great	Portland	Estates	plc,	REIT	 GBP 88,371 745,598 1.76
Shaftesbury	plc,	REIT	 GBP 42,594 452,827 1.07
UNITE	Group	plc	(The),	REIT	 GBP 43,624 450,095 1.06

2,425,655 5.72
UNITED STATES OF AMERICA
Acadia	Realty	Trust,	REIT	 USD 30,359 728,920 1.72
Alexandria	Real	Estate	Equities,	
Inc.,	REIT	

USD 1,200 137,124 0.32

American	Campus	Communities,	
Inc.,	REIT	

USD 18,443 755,241 1.78

AvalonBay	Communities,	Inc.,	REIT	 USD 10,241 1,770,157 4.18
Boston	Properties,	Inc.,	REIT	 USD 5,050 566,459 1.34
CubeSmart,	REIT	 USD 19,004 546,080 1.29
Douglas	Emmett,	Inc.,	REIT	 USD 24,660 834,494 1.97
Equity	Residential,	REIT	 USD 31,351 2,061,642 4.86
Essex	Property	Trust,	Inc.,	REIT	 USD 5,080 1,246,175 2.94
Federal	Realty	Investment	Trust,	REIT	 USD 6,117 723,580 1.71
Healthcare	Realty	Trust,	Inc.,	REIT	 USD 6,800 192,916 0.45
Hilton	Worldwide	Holdings,	Inc.	 USD 9,513 680,370 1.61
JBG	SMITH	Properties,	REIT	 USD 18,203 628,550 1.48
Kilroy	Realty	Corp.,	REIT	 USD 7,390 458,771 1.08
Macerich	Co.	(The),	REIT	 USD 19,549 840,216 1.98
Prologis,	Inc.,	REIT	 USD 41,654 2,435,509 5.75
Public	Storage,	REIT	 USD 3,615 729,254 1.72
Rayonier,	Inc.,	REIT	 USD 17,950 497,574 1.17
Regency	Centers	Corp.,	REIT	 USD 12,870 748,004 1.76
Simon	Property	Group,	Inc.,	REIT	 USD 8,482 1,423,534 3.36
SL	Green	Realty	Corp.,	REIT	 USD 15,557 1,236,470 2.92
Sunstone	Hotel	Investors,	Inc.,	REIT	 USD 30,600 397,800 0.94
Terreno	Realty	Corp.,	REIT	 USD 11,900 414,358 0.98
Urban	Edge	Properties,	REIT	 USD 24,600 407,130 0.96
Vornado	Realty	Trust,	REIT	 USD 16,311 1,017,317 2.40
Weyerhaeuser	Co.,	REIT	 USD 19,880 438,155 1.03

21,915,800 51.70
Total Equities 41,501,396 97.91
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

41,501,396 97.91

Total Investments 41,501,396 97.91

Cash 912,971 2.15
Other Assets/(Liabilities) (27,592) (0.06)
Total Net Assets 42,386,775 100.00
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Global Real Estate Securities Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Geographic Allocation of Portfolio
Nominal Value % of Net

Investments currency Value USD Assets % of Net Assets

SWEDEN United States of America 51 .70
Hufvudstaden AB ‘A’ SEK 46,812 716,176 1.69 Japan 10.44

716,176 1.69 Hong Kong 8.05
sw|1'zER|_AN|:) United Kingdom 5.72
PSP Swiss Property AG CHF 10,450 1,025,818 2.42 Australia 4.79

1,025,818 2.42 France 3-1 1
uN|1'ED K|NGDoM Switzerland 2.42

Capital & Counties Properties pic GBP 23,394 69,207 0.16 Singapore 2.35
Dervvent London pic, REIT GBP 19,384 707,928 1.67 Canada 2-08
Great Portland Estates pic, REIT GBP 88,371 745,598 1.76 Swadan 1-59
Shaftesbury pic, REIT GBP 42,594 452,827 1.07 Ga""a“Y ‘-38
UNITE Group pic (The), REIT GBP 43,524 450,095 1.06 Spam ‘-31

2,425,655 5_-,2 Finland 0.95

UNITED STATES OF AMERICA Be'9i””‘ 0-74
Acadia Realty Trust, REIT USD 30,359 728,920 1.72 MGXICO 0-57
Alexandria Real Estate Equities, USD 1,200 137,124 0.32 3'32" 0-5‘

Inc” REIT Total Investments 97.91

American Campus Communities, USD 18,443 755,241 1.78 Cash and other Assets/(I—Iab“ITIeS) 2-09
lnc., REIT Tota| 100.00

Ava|onBay Communities, lnc., REIT USD 10,241 1,770,157 4.18
Boston PropemeS_ mo" REIT USD 5,050 565,459 134 The accompanying notes are an integral part of these financial statements.

CubeSmart, REIT USD 19,004 546,080 1.29
Douglas Emmett, lnc., REIT USD 24,660 834,494 1.97
Equity Residential, REIT USD 31,351 2,061,642 4.86
Essex Property Trust, lnc., REIT USD 5,080 1,246,175 2.94
Federal Realty Investment Trust, REIT USD 6,1 1 7 723,580 1.71
Healthcare Realty Trust, lnc., REIT USD 6,800 192,916 0.45
Hilton Worldwide Holdings, Inc. USD 9,513 680,370 1.61
JBG SMITH Properties, REIT USD 18,203 628,550 1.48
Kilroy Realty Corp., REIT USD 7,390 458,771 1.08
Macerich Co. (The), REIT USD 19,549 840,216 1.98
Prologis, lnc., REIT USD 41,654 2,435,509 5.75
Public Storage, REIT USD 3,615 729,254 1.72
Rayonier, lnc., REIT USD 17,950 497,574 1.17
Regency Centers Corp., REIT USD 12,870 748,004 1.76
Simon Property Group, lnc., REIT USD 8,482 1,423,534 3.36
SL Green Realty Corp., REIT USD 15,557 1,236,470 2.92
Sunstone Hotel Investors, lnc., REIT USD 30,600 397,800 0.94
Terreno Realty Corp., REIT USD 1 1,900 414,358 0.98
Urban Edge Properties, REIT USD 24,600 407,130 0.96
Vornado Realty Trust, REIT USD 16,31 1 1,017,317 2.40
Weyerhaeuser Co., REIT USD 19,880 438,155 1.03

21 ,915,800 51.70
Total Equities 41,501 ,396 97.91
Total Transferable securities 41,501,396 97.91
and money market instmments
admitted to an official exchange listing

Total Investments 41 ,501,396 97.91

Cash 912,971 2.15
Other Assets/(Liabilities) (27,592) (0.06)
Total Net Assets 42,386,775 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Technology Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of	 technology	 development	 or	 utilization	 companies,	
with a focus on leading global technology companies. 
The	companies	may	be	anywhere	in	the	world,	including	
emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of technology-
focused	companies,	such	as	common	stocks,	preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CHINA
Alibaba	Group	Holding	Ltd.,	ADR	 USD 385,600 54,034,128 4.56
Tencent Holdings Ltd. HKD 2,721,930 109,225,846 9.23
Tencent Music Entertainment 
Group,	ADR	

USD 697 9,270 –

163,269,244 13.79
GERMANY
Infineon	Technologies	AG	 EUR 1,601,461 31,799,736 2.69

31,799,736 2.69
NETHERLANDS
Adyen	NV,	Reg.	S	 EUR 22,443 12,191,372 1.03
ASML Holding NV EUR 201,788 31,648,649 2.68
NXP Semiconductors NV USD 1,535,054 111,782,632 9.44

155,622,653 13.15
SOUTH KOREA
Samsung Electronics Co. Ltd. KRW 346,310 12,064,658 1.02

12,064,658 1.02
SWEDEN
Hexagon	AB	‘B’	 SEK 283,870 12,943,110 1.09

12,943,110 1.09
TAIWAN
Taiwan Semiconductor Manufacturing 

Co. Ltd. 
TWD 2,316,000 17,110,261 1.44

17,110,261 1.44
UNITED KINGDOM
Liberty	Global	plc	‘C’	 USD 257,278 5,292,208 0.45

5,292,208 0.45
UNITED STATES OF AMERICA
Alphabet,	Inc.	‘C’	 USD 106,003 110,053,375 9.30
Altaba,	Inc.	 USD 885,450 51,913,934 4.39
DocuSign,	Inc.	 USD 153,649 6,248,137 0.53
Electronic	Arts,	Inc.	 USD 137,378 10,947,653 0.92
Facebook,	Inc.	‘A’	 USD 310,960 41,043,610 3.47
Intuit,	Inc.	 USD 269,830 53,364,279 4.51
Marvell Technology Group Ltd. USD 3,330,104 53,381,567 4.51
Mastercard,	Inc.	‘A’	 USD 100,550 18,801,844 1.59
Microchip	Technology,	Inc.	 USD 1,308,610 94,167,576 7.95
Netflix,	Inc.	 USD 210,665 55,501,801 4.69
Okta,	Inc.	 USD 61,660 3,969,671 0.33
Proofpoint,	Inc.	 USD 445,180 37,840,300 3.20
RealPage,	Inc.	 USD 124,000 5,954,480 0.50
salesforce.com,	Inc.	 USD 388,150 52,473,998 4.43
Splunk,	Inc.	 USD 342,140 35,349,905 2.99
Tableau	Software,	Inc.	‘A’	 USD 113,649 13,603,785 1.15
Take-Two	Interactive	Software,	Inc.	 USD 32,042 3,320,192 0.28
Texas	Instruments,	Inc.	 USD 56,830 5,356,796 0.45
Ultimate	Software	Group,	Inc.	(The)	 USD 106,653 25,994,536 2.20
Visa,	Inc.	‘A’	 USD 109,390 14,315,869 1.21
Workday,	Inc.	‘A’	 USD 352,092 56,686,812 4.79
Zendesk,	Inc.	 USD 278,160 16,152,751 1.36

766,442,871 64.75
Total Equities 1,164,544,741 98.38
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

1,164,544,741 98.38

Total Investments 1,164,544,741 98.38

Global	Technology	Equity	Fund*
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Global Technology Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
. . Nominal Value %ofNetover the long term, through growth in the value of its .,,,,,,,,,,,,e,,»,,, c,,,,,,,,,,,, ,,,,.,,,, USD Amt,

inV€S’Emen’ES- Transferable securities and money market instruments admitted
The fund invests mainly in a diversified portfolio of stocks ‘° 3“ °"I°ia' eX°I‘a"9e “5tI"9
of technology development or utilization companies, E:l'l“N':'°5
With 3 IOCUS on Ieading gI0ba| IGCIVIOIOQY COmI3anie3- A|ibabaGroup Holding Ltd.,ADR USD 385,600 54,034,128 4.56
The companies may be anywhere in the world, including Tencent Holdings Ltd. HKD 2,721,930 109,225,846 9.23

. Tencent Music Entertainment USD 697 9,270 —
emerging markets. G,0.,,,,ADR
Specifically, the fund invests at least 70% of total assets GERMANY ‘G3-259344 13-79

in GCIUIIY and eqUIty'reIaIed Securmes of IeChn0I0gy' lnfineon Techno|ogiesAG EUR 1,601,461 31,799,736 2.69
focused companies, such as common stocks, preferred 31.792736 2.69

. . . NETHERLANDSstocks, warrants,
American Depository

Receipts (ADRs), Adyen NVIRQQS EUR 22,443 12,191,372 103
European Depository Receipts (EDRS) and Global ASML Holding NV EUR 201,788 31,648,649 2.68

NXPSemiconductors NV USD 1,535,054 111,782,632 9.44Depository Receipts (GDRS).
_ _ _ 155,622,653 13.15

The fund does not invest more than 30% of its assets in 501,”... KOREA

The fund may use derivatives for hedging and efficient SWEDEN
12’°64’658 1'02

portfolio management. Hexagon AB ‘B’ SEK 283,870 12,943,110 1.09
12,943,110 1.09

TAIWAN
Taiwan SemiconductorManufacturing TWD 2,316,000 17,110,261 1.44

Co. Ltd.
17,110,261 1.44

UNITED KINGDOM
LibertyGloba|plc‘C’ uso 257,278 5,292,208 0.45

5,292,208 0.45
UNITED STATES OF AMERICA
Alphabet, Inc. ‘C’ USD 106,003 110,053,375 9.30
Altaba, Inc. USD 885,450 51,913,934 4.39
DocuSign, Inc. USD 153,649 6,248,137 0.53
Electronic Arts, Inc. USD 137,378 10,947,653 0.92
Facebook, Inc. ‘A’ USD 310,960 41,043,610 3.47
Intuit, Inc. USD 269,830 53,364,279 4.51
Marvell Technology Group Ltd. USD 3,330,104 53,381,567 4.51
Mastercard, Inc. ‘A’ USD 100,550 18,801,844 1.59
Microchip Technology, Inc. USD 1,308,610 94,167,576 7.95
Netflix, Inc. USD 210,665 55,501,801 4.69
Okta, Inc. USD 61,660 3,969,671 0.33
Proofpoint, Inc. USD 445,180 37,840,300 3.20
RealPage, Inc. USD 124,000 5,954,480 0.50
salesforcecom, Inc. USD 388,150 52,473,998 4.43
Splunk, Inc. USD 342,140 35,349,905 2.99
Tableau Software, Inc. ‘A’ USD 1 13,649 13,603,785 1.15
Take~Two Interactive Software, Inc. USD 32,042 3,320,192 0.28
Texas Instruments, Inc. USD 56,830 5,356,796 0.45
Ultimate Software Group, Inc. (The) USD 106,653 25,994,536 2.20
Visa, Inc. ‘A’ USD 109,390 14,315,869 1.21
Workday, Inc. ‘A’ USD 352,092 56,686,812 4.79
Zendesk, Inc. USD 278,160 16,152,751 1.36

766,442,871 64.75
Total Equities 1 ,164,544,741 98.38
Total Transferable securities 1 ,164,544,741 98.38
and money market instruments
admitted to an official exchange listing

Total Investments 1 ,164,544,741 98.38
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Technology Equity Fund continued

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

CHF 4,943,000 USD 4,979,254 31/01/2019 BNP Paribas 44,488 0.01
CHF 122,000 USD 123,473 31/01/2019 Goldman 

Sachs
520 –

CHF 11,616 USD 11,720 31/01/2019 J.P. Morgan 86 –
CHF 131,000 USD 132,336 31/01/2019 State Street 804 –
CHF 180,000 USD 181,423 31/01/2019 UBS 1,518 –
EUR 103,000 USD 117,128 31/01/2019 Barclays 944 –
EUR 51,546,000 USD 58,710,275 31/01/2019 BNP Paribas 378,255 0.03
EUR 1,056,000 USD 1,209,526 31/01/2019 Citibank 994 –
EUR 2,133,000 USD 2,433,508 31/01/2019 Deutsche Bank 11,606 –
EUR 4,388 USD 5,005 31/01/2019 HSBC 25 –
EUR 2,406,762 USD 2,746,274 31/01/2019 J.P. Morgan 12,660 –
EUR 18,000 USD 20,435 31/01/2019 RBS 199 –
KRW 32,502,000 USD 28,888 31/01/2019 Bank of 

America
273 –

KRW 6,963,000 USD 6,175 31/01/2019 Barclays 72 –
KRW 54,189,000 USD 48,578 31/01/2019 BNP Paribas 41 –
KRW 9,195,000 USD 8,197 31/01/2019 Goldman 

Sachs
53 –

KRW 154,038,000 USD 136,832 31/01/2019 HSBC 1,373 –
KRW 2,242,532,000 USD 1,994,229 31/01/2019 J.P. Morgan 17,807 –
KRW 9,729,000 USD 8,714 31/01/2019 Standard 

Chartered
15 –

KRW 8,130,000 USD 7,259 31/01/2019 UBS 36 –
SEK 2,114,000 USD 234,685 31/01/2019 J.P. Morgan 2,132 –
TWD 361,000 USD 11,759 31/01/2019 Bank of 

America
82 –

TWD 1,281,000 USD 41,733 31/01/2019 BNP Paribas 285 –
TWD 2,173,000 USD 70,687 31/01/2019 HSBC 589 –
TWD 23,556,000 USD 767,455 31/01/2019 J.P. Morgan 5,205 –
TWD 609,000 USD 19,888 31/01/2019 Standard 

Chartered
88 –

TWD 3,060,000 USD 99,986 31/01/2019 State Street 385 –
USD 77,075 CHF 75,696 31/01/2019 J.P. Morgan 142 –
USD 496,956 EUR 432,736 31/01/2019 J.P. Morgan 899 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
481,576 0.04

CHF 125,000 USD 127,178 31/01/2019 J.P. Morgan (136) –
EUR 1,570,000 USD 1,800,321 31/01/2019 J.P. Morgan (589) –
KRW 218,115,000 USD 196,268 31/01/2019 J.P. Morgan (571) –
KRW 96,375,000 USD 86,575 31/01/2019 State Street (106) –
TWD 4,619,000 USD 151,567 31/01/2019 J.P. Morgan (59) –
USD 904,601 CHF 893,461 31/01/2019 J.P. Morgan (3,455) –
USD 199,060 CHF 196,000 31/01/2019 UBS (141) –
USD 361,059 EUR 317,000 31/01/2019 BNP Paribas (2,326) –
USD 8,754,714 EUR 7,669,755 31/01/2019 J.P. Morgan (37,327) (0.01) 
USD 2,154,734 EUR 1,885,000 31/01/2019 RBS (6,091) –
USD 1,104,379 EUR 968,000 31/01/2019 Standard 

Chartered
(5,265) –

USD 3,146,154 KRW 3,543,513,000 31/01/2019 BNP Paribas (33,143) –
USD 919,684 SEK 8,301,000 31/01/2019 J.P. Morgan (10,218) –
USD 2,021,019 TWD 62,017,000 31/01/2019 Goldman 

Sachs
(13,199) –

Total Unrealised Loss on  
Forward Currency Exchange Contracts

(112,626) (0.01) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

368,950 0.03

Cash 21,449,392 1.81
Other Assets/(Liabilities) (2,272,557) (0.19)
Total Net Assets 1,183,721,576 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 64.75
China 13.79
Netherlands 13.15
Germany 2.69
Taiwan 1.44
Sweden 1.09
South Korea 1.02
United Kingdom 0.45
Total Investments 98.38
Cash	and	Other	Assets/(Liabilities) 1.62
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Technology Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Fonrvard Currency Exchange Contracts
Unrealised

Currency Amount Ounency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty USD Assets

CHF 4,943,000 USD 4,979,254 31/01/2019 BNP Paribas 44,488 0.01 cash 21 ,449,392 1 .81
CHF 122,000 USD 123,473 31/01/2019 Goldman 520 — other Assets/(|_iabi|'rties) (2,212,557) (o_19)

Sachs Total Net Assets 1,183,721,576 100.00
CHF 11,616 USD 11,720 31/01/2019 J.P. Morgan 86 —

CHF 131,000 USD 132,336 31/01/2019 State Street 804 —

CHF 180,000 USD 181,423 31/01/2019 UBS 1,518 —

EUR 103,000 USD 117,128 31/01/2019 Barclays 944 — Ge09|'aPhiC A"003ti0|1 Of POFWOHO
EUR 51,546,000 USD 58,710,275 31/01/2019 BNP Paribas 378,255 0.03 r/, of Net Assets
EUR 1.056.000 USD 1,209,526 31/01/2019 Citibank 994 -

United States of America 6475
EUR 2,133,000 USD 2,433,508 31/01/2019 Deutsche Bank 11,606 —

China 1379
EUR 4,388 USD 5,005 31/01/2019 HSBC 25 -

Netherlands 131 5
EUR 2,406,762 USD 2,746,274 31/01/2019 J.P. Morgan 12,660 —

Germany 269
EUR 18,000 USD 20,435 31/01/2019 RBS 199 —

Taiwan 1 _44
KRW 32,502,000 USD 28,888 31/01/2019 Bank of 273 —

Sweden 1 D9A'"e"°a South Korea 1.02
KRW 6,963,000 USD 6,175 31/01/2019 Barclays 72 —

United Kingdom 045
KRW 54,189,000 USD 48,578 31/01/2019 BNP Paribas 41 —

Total Investments 98-38
KRW 9'195'000 USD 8'19? 31/01/2019 Gogman

53 _
Cash and Other Assets/(Liabilities) 1.62ac s

KRW 154,038,000 USD 136,832 31/01/2019 HSBC 1,373 — Total 100-00

KRW 2v242v532v000 USD 1:994-229 31/01/2019 J-P- M‘-W3” 17307 ‘ The accompanying notes are an integral part of these financial statements.
KRW 9,729,000 USD 8,714 31/01/2019 Standard 15 -

Chartered
KRW 8,130,000 USD 7,259 31/01/2019 UB8 36 -

SEK 2,114,000 USD 234,685 31/01/2019 J.P. Morgan 2,132 —

TWD 361,000 USD 11,759 31/01/2019 Bank of 82 —

America
TWD 1,281,000 USD 41,733 31/01/2019 BNP Paribas 285 —

TWD 2,173,000 USD 70,687 31/01/2019 HSBC 589 —

TWD 23,556,000 USD 767,455 31/01/2019 J.P. Morgan 5,205 —

TWD 609,000 USD 19,888 31/01/2019 Standard 88 —
Chartered

TWD 3,060,000 USD 99,986 31/01/2019 State Street 385 —

USD 77,075 CHF 75,696 31/01/2019 J.P. Morgan 142 -

USD 496,956 EUR 432,736 31/01/2019 J.P. Morgan 899 —

Total Unrealised Gain on 481,576 0.04
Fonivard Currency Exchange Contracts

CHF 125,000 USD 127,178 31/01/2019 J.P. Morgan (136) —
EUR 1,570,000 USD 1,800,321 31/01/2019 J.P. Morgan (589) —
KRW 218,115,000 USD 196,268 31/01/2019 J.P. Morgan (571) —
KRW 96,375,000 USD 86,575 31/01/2019 State Street (106) —
TWD 4,619,000 USD 151,567 31/01/2019 J.P. Morgan (59) —
USD 904,601 CHF 893,461 31/01/2019 J.P. Morgan (3,455) —
USD 199,060 CHF 196,000 31/01/2019 UBS (141) —
USD 361.059 EUR 317,000 31/01/2019 BNP Paribas (2,326) —
USD 8,754,714 EUR 7,669,755 31/01/2019 J.P. Morgan (37,327) (0.01)
USD 2,154,734 EUR 1,885,000 31/01/2019 RBS (6,091) —

USD 1,104,379 EUR 968,000 31/01/2019 Standard (5,265) —
Chartered

USD 3,146,154 KRW 3,543,513,000 31/01/2019 BNP Paribas (33,143) -

USD 919,684 SEK 8,301,000 31/01/2019 J.P. Morgan (10,218) —
USD 2,021,019 TWD 62,017,000 31/01/2019 Goldman (13,199) —

Sachs
Total Unrealised Loss on (112,626) (0.01)

Fonivard Currency Exchange Contracts
Net Unrealised Gain on 368,950 0.03
Forward Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
AUSTRIA
Erste Group Bank AG EUR 11,642 386,729 1.18

386,729 1.18
BRAZIL
Banco BTG Pactual SA BRL 24,100 146,417 0.45

146,417 0.45
CANADA
Bombardier,	Inc.	‘B’	 CAD 75,713 111,827 0.34
Cameco Corp. CAD 22,221 250,020 0.76
Fairfax	India	Holdings	Corp.	 USD 17,149 215,220 0.66
Franco-Nevada Corp. CAD 6,874 473,984 1.44
Magna	International,	Inc.	 USD 4,272 193,735 0.59
TransCanada Corp. CAD 9,437 337,703 1.03

1,582,489 4.82
CHILE
Antofagasta plc GBP 17,392 174,368 0.53

174,368 0.53
CHINA
Fosun	International	Ltd.	 HKD 142,500 207,437 0.63
YY,	Inc.,	ADR	 USD 2,574 158,944 0.49
Zhejiang	Expressway	Co.	Ltd.	‘H’	 HKD 318,000 275,680 0.84

642,061 1.96
DENMARK
Danske	Bank	A/S	 DKK 4,866 96,048 0.29

96,048 0.29
FRANCE
Criteo	SA,	ADR	Preference USD 6,618 151,089 0.46
Electricite de France SA EUR 19,983 315,335 0.96
Elior	Group	SA,	Reg.	S	 EUR 18,854 281,565 0.86
TOTAL SA EUR 12,616 666,205 2.03

1,414,194 4.31
GERMANY
Bayer AG EUR 4,481 310,308 0.94
Commerzbank AG EUR 25,476 168,468 0.51
Muenchener Rueckversicherungs-

Gesellschaft AG 
EUR 1,818 396,128 1.21

874,904 2.66
INDIA
ICICI	Bank	Ltd.,	ADR	 USD 30,606 315,548 0.96

315,548 0.96
INDONESIA
Bank	Negara	Indonesia	Persero	

Tbk. PT 
IDR 51,500 31,580 0.10

31,580 0.10
ITALY
Prysmian SpA EUR 9,695 187,023 0.57

187,023 0.57
JAPAN
Benesse	Holdings,	Inc.	 JPY 8,300 211,095 0.64
Electric Power Development Co. Ltd. JPY 11,300 268,093 0.81
Fujitsu Ltd. JPY 3,700 230,412 0.70
Japan Post Holdings Co. Ltd. JPY 28,400 327,301 1.00
Japan	Tobacco,	Inc.	 JPY 14,600 347,178 1.06
Mitsubishi Motors Corp. JPY 34,300 187,088 0.57
Mitsubishi	UFJ	Financial	Group,	Inc.	 JPY 87,300 428,919 1.30
Nippon Telegraph & Telephone Corp. JPY 7,300 297,703 0.91

Global Value Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	
of undervalued stocks of companies anywhere in the 
world,	including	emerging	markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in undervalued equity and equity-related securities 
such	 as	 common	 stocks,	 preferred	 stocks,	 warrants,	
American	 Depository	 Receipts	 (ADRs),	 European	
Depository Receipts (EDRs) and Global Depository 
Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Global Value Equity Fund
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Global Value Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a widely diversified portfolio
of undervalued stocks of companies anywhere in the
world, including emerging markets.
Specifically, the fund invests at least 70% of total assets
in undervalued equity and equity-related securities
such as common stocks, preferred stocks, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

-I

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
AUSTRIA
Erste Group Bank AG EUR 11,642 386,729 1.18

386,729 1.18
BRAZIL
Banco BTG Pactual SA BRL 24,100 146,417 0.45

146,41 7 0.45
CANADA
Bombardier, Inc. ‘B’ CAD 75,713 111,827 0.34
Cameco Corp. CAD 22,221 250,020 0.76
Fairfax India Holdings Corp. USD 17,149 215,220 0.66
FrancoNevada Corp. CAD 6,874 473,984 1.44
Magna lntemational, Inc. USD 4,272 193,735 0.59
Transcanada Corp. CAD 9,437 337,703 1.03

1,582,489 4.82
CHILE
Antofagasta plc GBP 17,392 174,368 0.53

174,368 0.53
CHINA
Fosun lntemational Ltd. HKD 142,500 207,437 0.63
W, lnc., ADR USD 2,574 158,944 0.49
Zhejiang Expressway Co. Ltd. ‘H’ HKD 318,000 275,680 0.84

642,061 1.96
DENMARK
Danske Bank A/S DKK 4,866 96,048 0.29

96,048 0.29
FRANCE
Criteo SA, ADR Preference USD 6,618 151,089 0.46
Electricite de France SA EUR 19,983 315,335 0.96
Elior Group SA, Reg. S EUR 18,854 281,565 0.86
TOTAL SA EUR 12,616 666,205 2.03

1,414,194 4.31
GERMANY
Bayer AG EUR 4,481 310,308 0.94
Commerzbank AG EUR 25,476 168,468 0.51
Muenchener Rueckversicherungs— EUR 1,818 396,128 1.21
Gesellschaft AG

874,904 2.66
INDIA
ICICI Bank Ltd., ADR USD 30,606 315,548 0.96

315,548 0.96
INDONESIA
Bank Negara Indonesia Persero IDR 51,500 31,580 0.10
Tbk. PT

31,580 0.10
ITALY
Prysmian SpA EUR 9,695 187,023 0.57

187,023 0.57
JAPAN
Benesse Holdings, Inc. JPY 8,300 211,095 0.64
Electric Power Development Co. Ltd. JPY 1 1,300 268,093 0.81
Fujitsu Ltd. JPY 3,700 230,412 0.70
Japan Post Holdings Co. Ltd. JPY 28,400 327,301 1.00
Japan Tobacco, Inc. JPY 14,600 347,178 1.06
Mitsubishi Motors Corp. JPY 34,300 187,088 0.57
Mitsubishi UFJ Financial Group, Inc. JPY 87,300 428,919 1.30
Nippon Telegraph & Telephone Corp. JPY 7,300 297,703 0.91

INVEST WITH CONFIDENCE
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Value Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Merck	&	Co.,	Inc.	 USD 9,267 706,145 2.15
Micron	Technology,	Inc.	 USD 5,589 178,401 0.54
Microsoft Corp. USD 8,840 892,575 2.72
Morgan Stanley USD 9,088 359,794 1.10
NextEra	Energy,	Inc.	 USD 4,293 740,714 2.26
Occidental Petroleum Corp. USD 6,046 370,015 1.13
Patterson	Cos.,	Inc.	 USD 11,656 232,770 0.71
Pfizer,	Inc.	 USD 19,010 826,555 2.52
Philip	Morris	International,	Inc.	 USD 6,622 443,873 1.35
Popular,	Inc.	 USD 4,891 229,779 0.70
PRA	Group,	Inc.	 USD 7,633 186,780 0.57
Sempra Energy USD 4,595 494,836 1.51
Thermo	Fisher	Scientific,	Inc.	 USD 1,995 448,596 1.37
T-Mobile	US,	Inc.	 USD 5,500 347,765 1.06
Tyson	Foods,	Inc.	‘A’	 USD 5,870 310,758 0.95
UnitedHealth	Group,	Inc.	 USD 2,152 535,870 1.63
Valero Energy Corp. USD 3,112 232,031 0.71
Verizon	Communications,	Inc.	 USD 13,180 727,668 2.22
Wells Fargo & Co. USD 12,769 585,331 1.78
Zimmer	Biomet	Holdings,	Inc.	 USD 1,515 156,969 0.48

18,289,191 55.71
Total Equities 31,847,613 97.01
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

31,847,613 97.01

Total Investments 31,847,613 97.01

Cash 1,134,148 3.45
Other Assets/(Liabilities) (151,959) (0.46)
Total Net Assets 32,829,802 100.00

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Rakuten,	Inc.	 JPY 32,200 215,897 0.66
Softbank Corp. JPY 34,300 423,391 1.29
Takeda Pharmaceutical Co. Ltd. JPY 8,500 288,524 0.88
TDK Corp. JPY 3,600 252,408 0.77

3,478,009 10.59
NETHERLANDS
ABN	AMRO	Group	NV,	Reg.	S,	CVA	 EUR 16,666 391,439 1.19

391,439 1.19
NORWAY
Yara	International	ASA	 NOK 6,245 239,420 0.73

239,420 0.73
PERU
Cia	de	Minas	Buenaventura	SAA,	ADR	 USD 18,783 298,274 0.91

298,274 0.91
SOUTH KOREA
SK	Hynix,	Inc.	 KRW 3,390 184,730 0.56

184,730 0.56
SWITZERLAND
Roche Holding AG CHF 2,507 618,485 1.89
Zurich	Insurance	Group	AG	 CHF 1,438 427,198 1.30

1,045,683 3.19
UNITED KINGDOM
AstraZeneca	plc	 GBP 7,446 559,792 1.70
BP plc GBP 83,192 528,157 1.61
CYBG plc GBP 82,349 191,012 0.58
Dixons Carphone plc GBP 82,254 126,457 0.38
Meggitt plc GBP 46,051 277,654 0.85
Tullow Oil plc GBP 94,306 216,212 0.66
WPP plc GBP 15,707 170,222 0.52

2,069,506 6.30
UNITED STATES OF AMERICA
Aaron’s,	Inc.	 USD 4,295 179,144 0.54
Alaska	Air	Group,	Inc.	 USD 4,035 246,135 0.75
American	International	Group,	Inc.	 USD 7,896 305,812 0.93
Anthem,	Inc.	 USD 2,034 529,450 1.61
Apple,	Inc.	 USD 3,127 493,847 1.50
Aramark USD 9,498 272,878 0.83
Assurant,	Inc.	 USD 2,955 261,990 0.80
AXA	Equitable	Holdings,	Inc.	 USD 9,702 155,232 0.47
Booz Allen Hamilton Holding Corp. USD 6,802 303,981 0.93
Bunge Ltd. USD 3,502 185,641 0.56
CF	Industries	Holdings,	Inc.	 USD 5,048 217,569 0.66
Chubb Ltd. USD 3,291 422,630 1.29
Cisco	Systems,	Inc.	 USD 7,792 336,225 1.02
Cubic Corp. USD 3,514 188,456 0.57
CVS Health Corp. USD 4,653 305,376 0.93
DowDuPont,	Inc.	 USD 8,466 452,254 1.38
DXC Technology Co. USD 4,695 248,366 0.76
Entergy Corp. USD 5,975 510,265 1.55
Eversource Energy USD 5,495 353,988 1.08
Fidelity	National	Financial,	Inc.	 USD 8,780 274,375 0.84
First Republic Bank USD 4,686 400,981 1.22
Gilead	Sciences,	Inc.	 USD 5,054 317,694 0.97
Harris Corp. USD 3,143 418,930 1.28
International	Paper	Co.	 USD 6,104 243,366 0.74
JPMorgan Chase & Co. USD 9,193 893,835 2.72
Kimberly-Clark Corp. USD 4,076 462,911 1.41
Lam Research Corp. USD 2,201 300,635 0.91
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Global Value Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Rakuten, Inc. JPY 32,200 215,897 0.66 Merck & Co., Inc. USD 9,267 706,145 2.15
Softbank Corp. JPY 34,300 423,391 1.29 Micron Technology, Inc. USD 5,589 178,401 0.54
Takeda Pharmaceutical Co. Ltd. JPY 8,500 288,524 0.88 Microsoft Corp. USD 8,840 892,575 2.72
TDK Corp. JPY 3,600 252,408 0.77 Morgan Stanley USD 9,088 359,794 1.10

3,478,009 10.59 NextEra Energy, Inc. USD 4,293 740,714 2.26
NETHERLANDS Occidental Petroleum Corp. USD 6,046 370,015 1.13
ABN AMRO Group NV, Reg. 8, CVA EUR 16,666 391,439 1.19 Patterson Cos., Inc. USD 11,656 232,770 0.71

391,439 1 .19 Pfizer, Inc. USD 19,010 826,555 2.52
NORWAY Philip Morris International, Inc. USD 6,622 443,873 1.35
Yara International ASA NOK 6,245 239,420 0.73 Popular, Inc. USD 4,891 229,779 0.70

239,420 0.73 PRA Group, Inc. USD 7,633 186,780 0.57
PERU Sempra Energy USD 4,595 494,836 1.51
Cia de Minas Buenaventura SAA, ADR USD 18,783 298,274 0.91 Thermo Fisher Scientific, Inc. USD 1,995 448,596 1.37

298,274 0.91 T—Mobi|e US, Inc. USD 5,500 347,765 1.06
SOUTH KOREA Tyson Foods, Inc. ‘A’ USD 5,870 310,758 0.95
SK Hynix, Inc. KRW 3,390 184,730 0.56 UnitedHealth Group, Inc. USD 2,152 535,870 1.63

184,730 0.56 Valero Energy Corp. USD 3,1 12 232,031 0.71
SWITZERLAND Verizon Communications, Inc. USD 13,180 727,668 2.22
Roche Holding AG CHF 2,507 618,485 1.89 Wells Fargo & Co. USD 12,769 585,331 1.78
Zurich Insurance Group AG CHF 1,438 427,198 1.30 Zimmer Biomet Holdings, Inc. USD 1,515 156,969 0.48

1,045,683 3.19 18,289,191 55.71
UNITED KINGDOM Total Equities 31,847,613 97.01
Astrazeneca plc GBP 7,446 559,792 1.70 Total Transferable securities 31,847,613 97.01
BP plc GBP 83,192 528,157 1.61 3"“ !“°"°V '“a"‘°_‘ l_“5""'“°"‘S _ _admitted to an official exchange listing
CYBG pic GBP 82,349 191,012 0.58

Total Investment 31,847,613 97-01
Dixons Carphone pic GBP 82,254 126,457 0.38
Meggitt plc GBP 46,051 277,654 0.85
Tullow Oil plc GBP 94,306 216,212 0.66
WPP pic GBP 15,707 170,222 0.52 cash 1,134,148 3-45

2'°°9'5°6 63° Other Assets/(Liabilities) (151,959) (0.46)
UNITED STATES OF AMERICA Total Net I I 32,829'8o2 10,100
Aaron’s, Inc. USD 4,295 179,144 0.54
Alaska Air Group, Inc. USD 4,035 246,135 0.75
American lntemational Group, Inc. USD 7,896 305,812 0.93
Anthem, Inc. USD 2,034 529,450 1.61
Apple, inc. USD 3,127 493,847 1.50
Aramark USD 9,498 272,878 0.83
Assurant, Inc. USD 2,955 261,990 0.80
A)(A Equitable Holdings, Inc. USD 9,702 155,232 0.47
Booz Allen Hamilton Holding Corp. USD 6,802 303,981 0.93
Bunge Ltd. USD 3,502 185,641 0.56
CF Industries Holdings, Inc. USD 5,048 217,569 0.66
Chubb Ltd. USD 3,291 422,630 1.29
Cisco Systems, Inc. USD 7,792 336,225 1.02
Cubic Corp. USD 3,514 188,456 0.57
CVS Health Corp. USD 4,653 305,376 0.93
DowDuPont, Inc. USD 8,466 452,254 1.38
DXC Technology Co. USD 4,695 248,366 0.76
Entergy Corp. USD 5,975 510,265 1.55
Eversource Energy USD 5,495 353,988 1.08
Fidelity National Financial, Inc. USD 8,780 274,375 0.84
First Republic Bank USD 4,686 400,981 1.22
Gilead Sciences, Inc. USD 5,054 317,694 0.97
Harris Corp. USD 3,143 418,930 1.28
International Paper Co. USD 6,104 243,366 0.74
JPMorgan Chase & Co. USD 9,193 893,835 2.72
Kimberlyclark Corp. USD 4,076 462,91 1 1.41
Lam Research Corp. USD 2,201 300,635 0.91
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Value Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 55.71
Japan 10.59
United Kingdom 6.30
Canada 4.82
France 4.31
Switzerland 3.19
Germany 2.66
China 1.96
Netherlands 1.19
Austria 1.18
India 0.96
Peru 0.91
Norway 0.73
Italy 0.57
South Korea 0.56
Chile 0.53
Brazil 0.45
Denmark 0.29
Indonesia 0.10
Total Investments 97.01
Cash	and	Other	Assets/(Liabilities) 2.99
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Value Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
% of Net Assets

United States of America 55.71
Japan 10.59
United Kingdom 6.30
Canada 4.82
France 4.31
Switzerland 3.19
Germany 2.66
China 1 .96
Netherlands 1.19
Austria 1 .18
India 0.96
Peru 0.91
Non/vay 0.73
Italy 0.57
South Korea 0.56
Chile 0.53
Brazil 0.45
Denmark 0.29
Indonesia 0.10
Total Investments 97.01
Cash and Other Assets/(Liabilities) 2.99
Total 100.00

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
JAPAN
Aruhi Corp. JPY 181,900 2,881,487 0.49
Benefit	One,	Inc.	 JPY 439,400 11,804,191 2.03
Calbee,	Inc.	 JPY 294,200 8,056,626 1.38
Central Japan Railway Co. JPY 20,000 3,686,611 0.63
Chugai Pharmaceutical Co. Ltd. JPY 325,200 16,525,598 2.84
CyberAgent,	Inc.	 JPY 222,100 7,504,157 1.29
Daikin	Industries	Ltd.	 JPY 148,100 13,781,697 2.37
Daio Paper Corp. JPY 1,435,800 14,462,780 2.48
Disco Corp. JPY 21,600 2,208,324 0.38
Don Quijote Holdings Co. Ltd. JPY 82,100 4,453,162 0.76
Eiken Chemical Co. Ltd. JPY 295,600 5,657,127 0.97
Ezaki Glico Co. Ltd. JPY 152,800 6,771,603 1.16
FamilyMart UNY Holdings Co. Ltd. JPY 52,900 5,835,884 1.00
FANUC Corp. JPY 78,700 10,480,546 1.80
Fast Retailing Co. Ltd. JPY 10,100 4,523,027 0.78
FUJIFILM	Holdings	Corp.	 JPY 188,600 6,408,617 1.10
Fujitec Co. Ltd. JPY 561,700 5,274,239 0.91
GMO	Payment	Gateway,	Inc.	 JPY 318,700 11,869,557 2.04
Hikari	Tsushin,	Inc.	 JPY 68,500 9,349,755 1.60
Hitachi Metals Ltd. JPY 706,200 6,452,185 1.11
Hoshino	Resorts	REIT,	Inc.	 JPY 1,931 7,985,126 1.37
Hoshizaki Corp. JPY 179,500 9,525,207 1.63
Istyle,	Inc.	 JPY 518,500 3,373,539 0.58
Isuzu	Motors	Ltd.	 JPY 648,200 7,969,602 1.37
Jamco Corp. JPY 189,900 3,846,319 0.66
Japan	Tobacco,	Inc.	 JPY 674,900 14,034,794 2.41
JINS,	Inc.	 JPY 92,800 4,289,545 0.74
Kansai Paint Co. Ltd. JPY 507,500 8,539,145 1.47
Keyence Corp. JPY 38,200 16,913,345 2.90
Komatsu Ltd. JPY 258,200 4,845,549 0.83
Kubota Corp. JPY 742,000 9,232,751 1.58
Mabuchi Motor Co. Ltd. JPY 222,500 5,967,233 1.02
Mercari,	Inc.	 JPY 74,000 1,080,234 0.19
Mitsubishi Electric Corp. JPY 1,119,000 10,825,226 1.86
Mitsubishi	Heavy	Industries	Ltd.	 JPY 189,400 5,954,895 1.02
Mitsubishi Motors Corp. JPY 1,682,700 8,026,505 1.38
Mitsui	Fudosan	Logistics	Park,	
Inc.,	REIT	

JPY 2,499 6,162,667 1.06

Miura Co. Ltd. JPY 888,800 17,647,527 3.03
Money	Forward,	Inc.	 JPY 159,700 4,290,536 0.74
Mori	Hills	REIT	Investment	Corp.	 JPY 4,335 4,761,310 0.82
Murata Manufacturing Co. Ltd. JPY 37,100 4,392,585 0.75
Nidec Corp. JPY 47,100 4,670,082 0.80
Nifco,	Inc.	 JPY 206,000 4,266,393 0.73
Nintendo Co. Ltd. JPY 23,000 5,329,499 0.91
Nippon Ceramic Co. Ltd. JPY 158,400 2,966,999 0.51
Nippon Kanzai Co. Ltd. JPY 193,700 2,940,663 0.51
Nippon Paint Holdings Co. Ltd. JPY 174,200 5,202,764 0.89
Nippon Seiki Co. Ltd. JPY 499,300 7,470,400 1.28
Nippon Telegraph & Telephone Corp. JPY 545,300 19,447,496 3.34
NTT	DOCOMO,	Inc.	 JPY 735,800 14,459,456 2.48
Pigeon Corp. JPY 136,900 5,111,058 0.88
Pola	Orbis	Holdings,	Inc.	 JPY 200,300 4,740,310 0.81
Recruit Holdings Co. Ltd. JPY 568,000 12,008,046 2.06
Renesas Electronics Corp. JPY 398,600 1,588,351 0.27
Sakata	INX	Corp.	 JPY 266,500 2,571,136 0.44

Japanese Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	of	
stocks of companies in Japan.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
are either incorporated in Japan or conduct most of their 
business there. Types of securities may include common 
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Japanese Equity Fund

Japanese Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a widely diversified portfolio of
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity]
Nominal

ValueInvestments Currency

Market
Value % of Net

AssetsEUR

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

stocks of companies in Japan. _'J5:‘P'::"°s
Specifically, the fund invests at least 70% of total assets A,,,,,, 00,0 JPY 181,900 288, A87 O_49
in equity and equity—related securities of companies that Benefit One Inc JPY 439400 1 1.804.191 2-03

. . . . Calbee, Inc. JPY 294,200 8,056,626 1.38are either incorporated in Japan or conduct most of their 0000, 00000 Ranway 00 JPY 20000 00000,, 000
business there. Types of securities may include common Chugai PharmaceLitical Co. Ltd. JPY 325,200 15,525,595 2.54
stocks, preferred stocks, warrants, American Depository
Receipts (ADRS), European Depository Receipts (EDRS) Daio Paper Corp. JPY 1,435,800 14,462,780 2.48
and Global Depository Receipts (GDRs). D'S°° Cf"F’- _ JPY 211600 21203324 0-38

_ _ _ Don Quiiote Holdings Co. Ltd. JPY 82,100 4,453,162 0.76
The fund does not invest more than 30% of its assets in E,ke,, C,,em,Ca. 0,, Ltd JPY 295000 5,557,127 097
debt and money market securities Ezaki Glico Co. Ltd. JPY 152,800 6,771,603 1.16

The fund may use derivatives for hedging and efficient
portfolio management. Fast Retailing Co. Ltd. JPY 10,100 4,523,027 0.78

FUJIFILM Holdings Corp. JPY 188,600 6,408,617 1.10
Fujitec CO. Ltd. JPY 561,700 5,274,239 0.91
GMO Payment Gateway, Inc. JPY 318,700 11,869,557 2.04
Hikari Tsushin, Inc. JPY 68,500 9,349,755 1.60
Hitachi Metals Ltd. JPY 706,200 6,452,185 1.11
Hoshino Resorts REIT, Inc. JPY 1,931 7,985,126 1.37
Hoshizaki Corp. JPY 179,500 9,525,207 1.63
lstyle, Inc. JPY 518,500 3,373,539 0.58
Isuzu Motors Ltd. JPY 648,200 7,969,602 1.37
Jamco Corp. JPY 189,900 3,846,319 0.66
Japan Tobacco, Inc. JPY 674,900 14,034,794 2.41
JINS, Inc. JPY 92,800 4,289,545 0.74
Kansai Paint Co. Ltd. JPY 507,500 8,539,145 1.47
Keyence Corp. JPY 38,200 16,913,345 2.90
Komatsu Ltd. JPY 258,200 4,845,549 0.83
Kubota Corp. JPY 742,000 9,232,751 1.58
Mabuchi Motor Co. Ltd. JPY 222,500 5,967,233 1.02
Mercari, Inc. JPY 74,000 1,080,234 0.19
Mitsubishi Electric Corp. JPY 1,1 19,000 10,825,226 1.86
Mitsubishi Heavy Industries Ltd. JPY 189,400 5,954,895 1.02
Mitsubishi Motors Corp. JPY 1,682,700 8,026,505 1.38
Mitsui Fudosan Logistics Park, JPY 2,499 6,162,667 1.06

|nc., REIT
Miura Co. Ltd. JPY 888,800 17,647,527 3.03
Money Fon/vard, Inc. JPY 159,700 4,290,536 0.74
Mori Hills REIT Investment Corp. JPY 4,335 4,761,310 0.82
Murata Manufacturing Co. Ltd. JPY 37,100 4,392,585 0.75
Nidec Corp. JPY 47,100 4,670,082 0.80
Nifco, Inc. JPY 206,000 4,266,393 0.73
Nintendo CO. Ltd. JPY 23,000 5,329,499 0.91
Nippon Ceramic Co. Ltd. JPY 158,400 2,966,999 0.51
Nippon Kanzai Co. Ltd. JPY 193,700 2,940,663 0.51
Nippon Paint Holdings Co. Ltd. JPY 174,200 5,202,764 0.89
Nippon Seiki Co. Ltd. JPY 499,300 7,470,400 1.28
Nippon Telegraph & Telephone Corp. JPY 545,300 19,447,496 3.34
N'|_|' DOCOMO, Inc. JPY 735,800 14,459,456 2.48
Pigeon Corp. JPY 136,900 5,1 1 1,058 0.88
Pola Orbis Holdings, Inc. JPY 200,300 4,740,310 0.81
Recruit Holdings Co. Ltd. JPY 568,000 12,008,046 2.06
Renesas Electronics Corp. JPY 398,600 1,588,351 0.27
Sakata INX Corp. JPY 266,500 2,571,136 0.44
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Japanese Equity Fund continued

Cash (903,560) (0.16)
Other Assets/(Liabilities) 5,972,163 1.03
Total Net Assets 582,714,437 100.00

Geographic Allocation of Portfolio
% of Net Assets

Japan 99.13
Total Investments 99.13
Cash	and	Other	Assets/(Liabilities) 0.87
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
EUR

% of Net 
Assets

Seria Co. Ltd. JPY 200,100 5,925,577 1.02
Shimadzu Corp. JPY 344,800 5,961,421 1.02
Shimano,	Inc.	 JPY 60,900 7,503,310 1.29
SMC Corp. JPY 13,000 3,424,739 0.59
SMS Co. Ltd. JPY 738,800 10,210,117 1.75
Softbank Corp. JPY 736,400 7,949,307 1.36
SoftBank Group Corp. JPY 347,800 20,116,059 3.45
Solasto Corp. JPY 1,681,200 14,739,466 2.53
Sumitomo Densetsu Co. Ltd. JPY 430,500 6,234,011 1.07
Sumitomo	Electric	Industries	Ltd.	 JPY 606,500 7,042,305 1.21
Sumitomo Seika Chemicals Co. Ltd. JPY 122,700 4,114,471 0.71
Suntory Beverage & Food Ltd. JPY 221,400 8,760,932 1.50
Suzuki Motor Corp. JPY 395,400 17,476,888 3.00
Takeda Pharmaceutical Co. Ltd. JPY 198,300 5,886,449 1.01
TechnoPro	Holdings,	Inc.	 JPY 134,800 4,849,684 0.83
UT Group Co. Ltd. JPY 375,400 5,611,361 0.96
VT Holdings Co. Ltd. JPY 743,900 2,420,100 0.42
Welcia Holdings Co. Ltd. JPY 120,300 4,739,524 0.81
Yume	No.	Machi	Souzou	Iinkai	Co.	Ltd.	 JPY 232,100 2,353,152 0.40
Yumeshin Holdings Co. Ltd. JPY 440,700 2,774,859 0.48
Zenkoku	Hosho	Co.	Ltd.	 JPY 245,700 6,725,351 1.15
Zojirushi	Corp.	 JPY 446,100 3,425,603 0.59
ZOZO,	Inc.	 JPY 559,800 8,977,682 1.54

577,645,834 99.13
Total Equities 577,645,834 99.13
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

577,645,834 99.13

Total Investments 577,645,834 99.13

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

EUR
% of Net 

Assets

JPY 124,740,280 EUR 978,000 31/01/2019 BNP Paribas 13,396 –
JPY 171,087,393 EUR 1,335,632 31/01/2019 Citibank 24,116 0.01
JPY 74,478,904 EUR 582,319 31/01/2019 J.P. Morgan 9,616 –
JPY 79,907,437 EUR 625,000 31/01/2019 RBS 10,078 –
JPY 221,717 USD 2,000 31/01/2019 BNP Paribas 17 –
JPY 502,703 USD 4,500 31/01/2019 J.P. Morgan 70 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
57,293 0.01

EUR 220 JPY 28,161 31/01/2019 HSBC (4) –
EUR 763,988 JPY 98,090,483 31/01/2019 J.P. Morgan (15,604) –
EUR 27,139,789 JPY 3,485,945,783 31/01/2019 RBS (565,390) (0.10) 
EUR 703,000 JPY 90,807,198 31/01/2019 State Street (18,706) –
USD 2,000 JPY 225,539 31/01/2019 J.P. Morgan (48) –
USD 47,000 JPY 5,304,420 31/01/2019 State Street (1,157) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(600,909) (0.10) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(543,616) (0.09)
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Japanese Equity Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value EUR Assets

Seria Co. Ltd. JPY 200,100 5,925,577 1 .02 cash (903,560) (o_15)
Shimadzu Corp. JPY 344,800 5,961,421 1 .02 other Assets/(|_iabi|itie5) 5,972,153 1 _o3
Shimano, Inc. JPY 60,900 7,503,310 1.29 Tote) Net Assets 532,714,431 1oo_oo
SMC Corp. JPY 13,000 3,424,739 0.59
SMS Co. Ltd. JPY 738,800 10,210,117 1.75
Softbank Corp. JPY 736,400 7,949,307 1.36
SoftBank Group Corp. JPY 347,800 20,116,059 3.45 Geographic A"003ti0|1 Of P0Fl'f0|i°
Solasto Corp. JPY 1,681,200 14,739,466 2.53 t/,, of Net Assets
Sumitomo Densetsu Co. Ltd. JPY 430,500 6,234,011 1.07

Japan 9913
Sumitomo Electric Industries Ltd. JPY 606,500 7,042,305 1.21 Total Investment 99_13
Sumitomo Seika Chemicals Co. Ltd. JPY 122,700 4,114,471 0.71 Cash and other Assets/(Liabilities) Q87
Suntory Beverage & Food Ltd. JPY 221,400 8,760,932 1.50 Total 10,100
Suzuki Motor Corp. JPY 395,400 17,476,888 3.00
Takeda Pharmaceutical Co. Ltd. JPY 198,300 5,886,449 1.01 The accompanying notes are an integral part of these financial statements.
TechnoPro Holdings, Inc. JPY 134,800 4,849,684 0.83
UT Group Co. Ltd. JPY 375,400 5,611,361 0.96
VT Holdings Co. Ltd. JPY 743,900 2,420,100 0.42
Welcia Holdings Co. Ltd. JPY 120,300 4,739,524 0.81
Yume No. Machi Souzou linkai Co. Ltd. JPY 232,100 2,353,152 0.40
Yumeshin Holdings Co. Ltd. JPY 440,700 2,774,859 0.48
Zenkoku Hosho Co. Ltd. JPY 245,700 6,725,351 1.15
Zcjirushi Corp. JPY 446,100 3,425,603 0.59
ZOZO, Inc. JPY 559,800 8,977,682 1.54

577,645,834 99.13
Total Equities 577,645,834 99.13
Total Transferable securities 577,645,834 99.13
and money market instruments
admitted to an official exchange listing

Total Investments 577,645,834 99.13

Fonivard Currency Exchange Contracts
Unrealised

Currency Amount cunency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR Assets

JPY 124,740,280 EUR 978,000 31/01/2019 BNP Paribas 13,396 —

JPY 171,087,393 EUR 1,335,632 31/01/2019 Citibank 24,116 0.01
JPY 74,478,904 EUR 582,319 31/01/2019 J.P. Morgan 9,616 —

JPY 79,907,437 EUR 625,000 31/01/2019 RBS 10,078 —

JPY 221,717 USD 2,000 31/01/2019 BNP Paribas 17 —

JPY 502,703 USD 4,500 31/01/2019 J.P. Morgan 70 —

Total Unrealised Gain on 57,293 0.01
Fonrvard Currency Exchange Contracts

EUR 220 JPY 28,161 31/01/2019 HSBC (4) —

EUR 763,988 JPY 98,090,483 31/01/2019 J.P. Morgan (15,604) —
EUR 27,139,789 JPY 3,485,945,783 31/01/2019 RBS (565,390) (0.10)
EUR 703,000 JPY 90,807,198 31/01/2019 State Street (18,706) —

USD 2,000 JPY 225,539 31/01/2019 J.P. Morgan (48) —
USD 47,000 JPY 5,304,420 31/01/2019 State Street (1,157) —

Total Unrealised Loss on (600,909) (0.10)
Fonrvard Currency Exchange Contracts

Net Unrealised Loss on (543,616) (0.09)
Forward Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
Despegar.com Corp. USD 2,222 27,264 0.36
Globant SA USD 1,117 63,893 0.85
IRSA	Propiedades	Comerciales	
SA,	ADR	

USD 1,380 24,578 0.32

Loma	Negra	Cia	Industrial	Argentina	
SA,	ADR	

USD 5,545 59,498 0.79

MercadoLibre,	Inc.	 USD 527 154,242 2.05
Tenaris	SA,	ADR	 USD 2,918 62,270 0.83

391,745 5.20
BRAZIL
Ambev	SA,	ADR	 USD 56,900 221,625 2.94
Azul	SA,	ADR	 USD 2,148 59,328 0.79
B3 SA - Brasil Bolsa Balcao BRL 41,555 287,411 3.81
Banco Bradesco SA Preference BRL 74,333 741,163 9.83
Banco BTG Pactual SA BRL 9,700 58,931 0.78
Banco Santander Brasil SA BRL 34,400 378,939 5.03
BB Seguridade Participacoes SA BRL 19,200 136,658 1.81
BK Brasil Operacao e Assessoria 

a Restaurantes SA 
BRL 15,200 81,092 1.08

BR Malls Participacoes SA BRL 35,030 118,113 1.57
EDP - Energias do Brasil SA BRL 18,470 70,282 0.93
Energisa SA BRL 5,250 50,248 0.67
Ez Tec Empreendimentos e 

Participacoes SA 
BRL 9,761 63,003 0.84

Iguatemi	Empresa	de	Shopping	
Centers SA 

BRL 14,800 158,832 2.11

Itau	Unibanco	Holding	SA	Preference BRL 80,934 741,211 9.83
Lojas Renner SA BRL 42,709 467,162 6.20
Marcopolo SA Preference BRL 69,900 73,573 0.98
Odontoprev SA BRL 28,300 100,386 1.33
Raia Drogasil SA BRL 15,700 231,472 3.07
StoneCo	Ltd.	‘B’	 USD 1,346 23,972 0.32
Suzano Papel e Celulose SA BRL 26,887 264,133 3.50
Ultrapar Participacoes SA BRL 10,500 144,106 1.91

4,471,640 59.33
CHILE
Banco	Santander	Chile,	ADR	 USD 5,661 167,622 2.22
Embotelladora Andina SA 
Preference	‘A’

CLP 11,997 38,906 0.52

Parque Arauco SA CLP 19,288 42,952 0.57
SACI	Falabella	 CLP 28,909 212,087 2.81

461,567 6.12
COLOMBIA
Grupo	Aval	Acciones	y	Valores	SA,	

ADR Preference
USD 13,900 81,037 1.07

Grupo Aval Acciones y Valores SA 
Preference

COP 48,733 14,991 0.20

96,028 1.27
MEXICO
Alsea SAB de CV MXN 11,742 30,804 0.41
Arca Continental SAB de CV MXN 30,400 169,015 2.24
Concentradora Fibra Danhos SA 
de	CV,	REIT	

MXN 92,300 108,276 1.44

Fresnillo plc GBP 2,743 30,197 0.40
Grupo Aeroportuario del Sureste SAB 
de	CV,	ADR	

USD 892 135,611 1.80

Grupo Comercial Chedraui SA de CV MXN 12,006 23,594 0.31

Latin American Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	of	
stocks of companies in Latin America.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
are either incorporated in Latin America or conduct most 
of their business there. Types of securities may include 
common	 stocks,	 preferred	 stocks,	warrants,	American	
Depository	 Receipts	 (ADRs),	 European	 Depository	
Receipts (EDRs) and Global Depository Receipts 
(GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Latin American Equity Fund

Latin American Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a widely diversified portfolio of
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity]
Nominal

ValueInvestments Currency

Market
Value % of Net

AssetsUSD

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

stocks of companies in Latin America. Eq"'t'°s
_ I I 0 ARGENTINA

Specifically, the fund invests at least 70 /0 of total assets DeSpegar_COm Con, USD 2,222 27,254 036
in equity and equity—related securities of companies that G|°bantSA USD H17 63,893 0-85

. . . . . IRSA Propiedades Comerciales USD 1,380 24,578 0.32
are either incorporated in Latin America or conduct most SA, A9,;
of their business there. Types of secu rities may include Lg;QaA'g?'a Ola '"““S‘”a' A'9e"““a USD 5545 59498 0-79
com mon stocks, preferred stocks, warrants, American MercadoLibre, Inc. usD 527 154,242 2.05
Depository Receipts (ADRs), European Depository Te”a"S 3“ AD“ USD 2'9‘ 8 351521;:

. . . I ‘

Receipts (EDRs) and Global Depository Receipts BRAz.._
(G DRS)_ Ambev SA, ADR USD 55,900 221,625 2.94

. . . Azul SA ADR USD 2 148 59 328 0.790 . I .The fund does not invest more than 30 /o of its assets in B3 SA_ Bras“ 30,38 Ema BBL 41,555 287,1, 38,
debt and money market secu rities_ Banco Bradesco SA Preference BRL 74,333 741,163 9.83

- - - - - Banco BTG Pactual SA BRL 9,700 58,931 0.78The
fund

may use derivatives for hedging and efficient BanCOSamanderBraS“ SA BBL 34,400 378,939 503
portfolio management. BB Seguridade Participacoes SA BFIL 19,200 136,658 1.81

BK Brasil Operacao e Assessoria BRL 15,200 81,092 1.08
a Restaurantes SA

BR Malls Participacoes SA BRL 35,030 118,113 1.57
EDP — Energias do Brasil SA BRL 18,470 70,282 0.93
Energisa SA BRL 5,250 50,248 0.67
Ez Tec Empreendimentos e BRL 9,761 63,003 0.84
Participacoes SA

lguatemi Empresa de Shopping BRL 14,800 158,832 2.11
Centers SA

ltau Unibanco Holding SA Preference BRL 80,934 741,211 9.83
Lojas Renner SA BRL 42,709 467,162 6.20
Marcopolo SA Preference BRL 69,900 73,573 0.98
Odontoprev SA BRL 28,300 100,386 1.33
Raia Drogasil SA BRL 15,700 231,472 3.07
StoneC0 Ltd. ‘B’ USD 1,346 23,972 0.32
Suzano Papel e Celulose SA BRL 26,887 264,133 3.50
Ultrapar Participacoes SA BRL 10,500 144,106 1.91

4,471,640 59.33
CHILE
Banco Santander Chile, ADR USD 5,661 167,622 2.22
Embotelladora Andina SA CLP 1 1,997 38,906 0.52
Preference ‘A’

Parque Arauco SA CLP 19,288 42,952 0.57
SACI Falabella CLP 28,909 212,087 2.81

461 ,567 6.12
COLOMBIA
Grupo Aval Acciones y Valores SA, USD 13,900 81,037 1.07

ADR Preference
Grupo Aval Acciones y Valores SA COP 48,733 14,991 0.20

Preference
96,028 1.27

MEXICO
Alsea SAB de CV MXN 1 1,742 30,804 0.41
Arca Continental SAB de CV MXN 30,400 169,015 2.24
Concentradora Fibra Danhos SA MXN 92,300 108,276 1.44

de CV, REIT
Fresnillo pic GBP 2,743 30,197 0.40
Grupo Aeroportuario del Sureste SAB USD 892 135,61 1 1.80

de CV, ADR
Grupo Comercial Chedraui SA de CV MXN 12,006 23,594 0.31
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Latin American Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

Brazil 59.34
Mexico 15.33
Peru 8.34
Chile 6.12
Argentina 5.20
Colombia 1.27
Panama 0.49
United States of America 0.46
Total Investments 96.55
Cash	and	Other	Assets/(Liabilities) 3.45
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Infraestructura	Energetica	Nova	SAB	
de CV 

MXN 18,000 65,389 0.87

Mexichem SAB de CV MXN 34,265 86,475 1.15
Promotora y Operadora de 
Infraestructura	SAB	de	CV	

MXN 7,055 67,232 0.89

Regional SAB de CV MXN 11,200 51,985 0.69
Wal-Mart de Mexico SAB de CV MXN 152,300 386,609 5.13

1,155,187 15.33
PANAMA
Copa	Holdings	SA	‘A’	 USD 480 37,143 0.49

37,143 0.49
PERU
Alicorp SAA PEN 10,850 32,016 0.43
Cia	de	Minas	Buenaventura	SAA,	ADR	 USD 6,900 109,572 1.45
Credicorp Ltd. USD 1,367 303,515 4.03
InRetail	Peru	Corp.,	Reg.	S	 USD 3,064 86,481 1.15
Southern Copper Corp. USD 3,150 96,768 1.28

628,352 8.34
UNITED STATES OF AMERICA
Liberty	Latin	America	Ltd.	‘C’	 USD 2,460 35,129 0.46

35,129 0.46
Total Equities 7,276,791 96.54
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

7,276,791 96.54

Transferable securities and money market instruments dealt in on 
another regulated market
Equities
BRAZIL
Marcopolo	SA	Rights	18/01/2019 BRL 1,664 369 0.01

369 0.01
Total Equities 369 0.01
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

369 0.01

Total Investments 7,277,160 96.55

Cash 209,756 2.78
Other Assets/(Liabilities) 50,405 0.67
Total Net Assets 7,537,321 100.00
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Latin American Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

°,;'::“i"‘l!;/I "gm: % of Net Geographic Allocation of Portfolio
Investments currency Value USD Assets % of Net Assets

lnfraestructura Energetica Nova SAB MXN 18,000 65,389 0.87 Brazil 59.34
de CV Mexico 15.33

Mexichem SAB de CV MXN 34,265 86,475 1.15 per” 834
Promotora y Operadora de MXN 7,055 67,232 0.89 Chile 5112

lnfraestructura SAB de CV
Argentina 520

Regional SAB de CV MXN 1 1,200 51,985 0.69
Colombia 1-27

Wa|—Mart de Mexico SAB de CV MXN 152,300 386,609 5.13
Panama 049

1’155’1 87 1533 United States of America 0.46
PANAMA

I Total Investments 96.55
Copa Holdmgs SA ‘A’ USD 480 37'143 0'49 Cash and Other Assets/(Liabilities) 3.45

37,143 0.49
Total 100-00

PERU

AHCOVD SAA PEN 10-350 32916 0-43 The accompanying notes are an integral part of these financial statements.
Cia de Minas Buenaventura SAA, ADR USD 6,900 109,572 1.45
Credicorp Ltd. USD 1,367 303,515 4.03
lnRetail Peru Corp., Reg. 8 USD 3,064 86,481 1.15
Southern Copper Corp. USD 3,150 96,768 1 .28

628,352 8.34
UNITED STATES OF AMERICA
Liberty Latin America Ltd. ‘C’ USD 2,460 35,129 0.46

35,129 0.46
Total Equities 7,276,791 96.54
Total Transferable securities 7,276,791 96.54
and money market instmments
admitted to an official exchange listing

Transferable securities and money market instruments dealt in on
another regulated market
Equities
BRAZIL
Marcopolo SA Rights 18/01/2019 BRL 1,664 369 0.01

369 0.01
Total Equities 369 0.01
Total Transferable securities 369 0.01
and money market instruments
dealt in on another regulated market

Total Investments 7,277,160 96.55

Cash 209,756 2.78
Other Assets/(Liabilities) 50,405 0.67
Total Net Assets 7,537,321 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
BAHRAIN
Aluminium Bahrain BSC BHD 16,598 26,421 0.41

26,421 0.41
BOTSWANA
First National Bank of Botswana Ltd. BWP 61,820 14,116 0.22

14,116 0.22
CANADA
Africa Oil Corp. SEK 17,299 13,368 0.21
First Quantum Minerals Ltd. CAD 2,322 18,314 0.29

31,682 0.50
EGYPT
Commercial	International	Bank	Egypt	
SAE,	Reg.	S,	GDR	

USD 22,476 95,411 1.49

Edita	Food	Industries	SAE	 EGP 83,501 65,271 1.02
Integrated	Diagnostics	Holdings	plc,	

Reg. S 
USD 17,316 72,034 1.13

OCI	NV	 EUR 2,114 43,053 0.67
275,769 4.31

JORDAN
Al-Eqbal	Investment	Co.	plc	 JOD 1,266 23,203 0.36

23,203 0.36
KENYA
Equity Group Holdings plc KES 54,622 18,705 0.29

18,705 0.29
KUWAIT
Humansoft Holding Co. KSC KWD 19,173 207,105 3.24
Mabanee Co. SAK KWD 51,647 103,073 1.61
National Bank of Kuwait SAKP KWD 107,950 296,493 4.63

606,671 9.48
MOROCCO
Attijariwafa Bank MAD 702 33,236 0.52
Label Vie MAD 238 48,480 0.76
Societe	d’Exploitation	des	Ports	 MAD 1,892 32,429 0.50

114,145 1.78
NIGERIA
Dangote Cement plc NGN 103,807 54,081 0.85
FBN Holdings plc NGN 4,183,820 91,346 1.43
Guaranty Trust Bank plc NGN 1,510,356 142,895 2.23
Nestle Nigeria plc NGN 15,275 62,296 0.97

350,618 5.48
SAUDI ARABIA
Al Rajhi Bank SAR 17,798 415,154 6.48
Almarai Co. JSC SAR 3,948 50,518 0.79
Bupa Arabia for Cooperative 
Insurance	Co.	

SAR 6,829 147,459 2.30

Herfy Food Services Co. SAR 2,405 29,235 0.46
Jarir Marketing Co. SAR 1,281 51,907 0.81
Mouwasat Medical Services Co. SAR 5,279 113,286 1.77
Samba Financial Group SAR 29,428 246,332 3.85
Saudi Arabian Mining Co. SAR 4,560 59,930 0.93
Saudi	Basic	Industries	Corp.	 SAR 5,395 167,120 2.61
Saudi British Bank (The) SAR 24,992 217,527 3.40
Saudi Co. For Hardware CJSC SAR 4,089 72,161 1.13
United Electronics Co. SAR 3,070 52,378 0.82
United	International	Transportation	Co.	 SAR 9,254 65,004 1.01

1,688,011 26.36

Middle East & Africa Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of companies in the developing countries of the Middle 
East and Africa.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies 
that are either incorporated in the developing countries 
of the Middle East and Africa or conduct most of their 
business in such countries. Types of securities may 
include	 common	 stocks,	 preferred	 stocks,	 warrants,	
American	 Depository	 Receipts	 (ADRs),	 European	
Depository Receipts (EDRs) and Global Depository 
Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

Middle East & Africa Equity Fund
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Middle East & Africa Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its .,,,,es,,,,e,,,s c,,,,e,,,,,. "°,'I'a'T,a: V323 %,;;',E
investments.
The fund invests mainly in a diversified portfolio of stocks

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

of companies in the developing countries of the Middle E1‘1‘1':1'1t1'1‘1*:
East and Afl'ICa- Aluminium Bahrain BSC BHD 16,598 26,421 0.41
Specifically, the fund invests at least 70% of total assets 26-421 °-41
. . . . . . BOTSWANA
In eqwty and eqUIty_reIaIed SeCUrItIeS of Cornpames First National Bank of Botswana Ltd. BWP 61 820 14116 0.22
that are either incorporated in the developing countries 14.116 0.22
of the Middle East and Africa or conduct most of their :1’:1’1'aAC‘)’11“CO1p SEK 17 299 13368 O 21
business in such countries. Types of securities may F151 Quantum Minerais Lid CAD 2,322 13,314 029
include common stocks, preferred stocks, warrants, EGYPT 31582 °-5°

American Depository Recelpts
Depository Receipts (EDRs) and Global Depository E§‘1‘E'FReg-1383?? SAE EGP 83 501 65 271 1 02I a 00 n us ries , , .
Recel DIS

The fund does not invest more than 30% of its assets in Oififi EUR 2 114 43 053 O 67
debt and money market securities. 275,769 4.31
The fund may use derivatives for hedging and efficient "°“°“"

_ Al—Eqba| Investment Co. plc JOD 1 ,266 23,203 0.36
portfolio management. 231203 036

KENYA
Equity Group Holdings plc KES 54,622 18,705 0.29

18,705 0.29
KUWAIT
Humansoft Holding Co. KSC KWD 19,173 207,105 3.24
Mabanee Co. SAK KWD 51,647 103,073 1.61
National Bank of Kuwait SAKP KWD 107,950 296,493 4.63

606,671 9.48
MOROCCO
Attijariwafa Bank MAD 702 33,236 0.52
Label Vie MAD 238 48,480 0.76
Societe d’Exploitation des Ports MAD 1,892 32,429 0.50

1 14,145 1.78
NIGERIA
Dangote Cement plc NGN 103,807 54,081 0.85
FBN Holdings plc NGN 4,183,820 91,346 1.43
Guaranty Trust Bank plc NGN 1,510,356 142,895 2.23
Nestle Nigeria plc NGN 15,275 62,296 0.97

350,618 5.48
SAUDI ARABIA
Al Rajhi Bank SAR 17,798 415,154 6.48
Almarai Co. JSC SAR 3,948 50,518 0.79
Bupa Arabia for Cooperative SAR 6,829 147,459 2.30
Insurance Co.

Herfy Food Services Co. SAR 2,405 29,235 0.46
Jarir Marketing Co. SAR 1,281 51,907 0.81
Mouwasat Medical Services Co. SAR 5,279 1 13,286 1.77
Samba Financial Group SAR 29,428 246,332 3.85
Saudi Arabian Mining Co. SAR 4,560 59,930 0.93
Saudi Basic Industries Corp. SAR 5,395 167,120 2.61
Saudi British Bank (The) SAR 24,992 217,527 3.40
Saudi Go. For Hardware CJSC SAR 4,089 72,161 1.13
United Electronics Co. SAR 3,070 52,378 0.82
United lntemational Transportation Co. SAR 9,254 65,004 1.01

1,688,011 26.36
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Middle East & Africa Equity Fund continued

Cash 154,616 2.41
Other Assets/(Liabilities) (62,351) (0.97)
Total Net Assets 6,402,962 100.00

Geographic Allocation of Portfolio
% of Net Assets

South Africa 34.98
Saudi Arabia 26.36
United Arab Emirates 9.84
Kuwait 9.48
Nigeria 5.48
Egypt 4.31
United Kingdom 1.80
Morocco 1.78
Rwanda 1.52
Tanzania,	United	Republic	of 0.74
Canada 0.50
Zambia 0.49
Bahrain 0.41
Jordan 0.36
Kenya 0.29
Botswana 0.22
Total Investments 98.56
Cash	and	Other	Assets/(Liabilities) 1.44
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SOUTH AFRICA
Absa Group Ltd. ZAR 18,983 213,409 3.33
AVI	Ltd.	 ZAR 11,412 80,607 1.26
Bid Corp. Ltd. ZAR 4,779 87,983 1.37
Capitec Bank Holdings Ltd. ZAR 1,156 89,787 1.40
Clicks Group Ltd. ZAR 2,501 33,265 0.52
Dis-Chem	Pharmacies	Ltd.,	Reg.	S	 ZAR 50,721 102,153 1.60
Famous Brands Ltd. ZAR 10,035 68,141 1.06
FirstRand Ltd. ZAR 51,146 232,952 3.64
Foschini Group Ltd. (The) ZAR 7,264 83,893 1.31
KAP	Industrial	Holdings	Ltd.	 ZAR 130,657 73,616 1.15
Life Healthcare Group Holdings Ltd. ZAR 28,117 51,569 0.81
Massmart Holdings Ltd. ZAR 8,580 61,706 0.96
Mr Price Group Ltd. ZAR 10,273 175,676 2.74
MTN Group Ltd. ZAR 19,419 120,069 1.88
Naspers	Ltd.	‘N’	 ZAR 1,568 315,065 4.92
Nedbank Group Ltd. ZAR 7,910 150,967 2.36
PSG Group Ltd. ZAR 5,751 97,807 1.53
Sanlam Ltd. ZAR 36,321 201,361 3.14

2,240,026 34.98
TANZANIA, UNITED REPUBLIC OF
NMB Bank plc TZS 21,848 22,262 0.35
Vodacom Tanzania Ltd. TZS 76,847 25,097 0.39

47,359 0.74
UNITED ARAB EMIRATES
Abu Dhabi Commercial Bank PJSC AED 34,625 76,926 1.20
ADES	International	Holding	Ltd.,	Reg.	

S 
USD 5,643 77,168 1.21

Aramex PJSC AED 85,601 99,983 1.56
DP World Ltd. USD 4,042 69,118 1.08
Emaar Malls PJSC AED 64,664 31,514 0.49
Emirates NBD PJSC AED 5,791 14,017 0.22
First Abu Dhabi Bank PJSC AED 53,225 204,327 3.19
National Bank of Ras Al-Khaimah PSC 

(The) 
AED 49,653 56,779 0.89

629,832 9.84
UNITED KINGDOM
Tullow Oil plc GBP 19,241 44,113 0.69
Vivo	Energy	plc,	Reg.	S	 GBP 44,467 71,153 1.11

115,266 1.80
ZAMBIA
Standard	Chartered	Bank	Zambia	plc	 ZMW 143,350 31,615 0.49

31,615 0.49
Total Equities 6,213,439 97.04
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

6,213,439 97.04

Transferable securities and money market instruments dealt in on 
another regulated market
Equities
RWANDA
BK Group plc KES 313,197 97,258 1.52

97,258 1.52
Total Equities 97,258 1.52
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

97,258 1.52

Total Investments 6,310,697 98.56
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Middle East & Africa Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value USD Assets

SOUTH AFRICA cash 154,616 2.41
Absa Group Ltd. ZAR 18,983 213,409 3.33 other Assets/(|_iabi|ities) (62,351) (o_97)
AVI Ltd. ZAR 1 1,412 80,607 1.26 1'ota| Net Assets 6,402,962 1oo_oo
Bid Corp. Ltd. ZAR 4,779 87,983 1.37
Capitec Bank Holdings Ltd. ZAR 1,156 89,787 1.40
Clicks Group Ltd. ZAR 2,501 33,265 0.52
Dis—Chem Pharmacies Ltd., Reg. s ZAR 50,721 102,153 1.60 Geographic Allocation of Portfolio
Famous Brands Ltd. ZAR 10,035 68,141 1.06 % of Net Assets
FirstRand Ltd. ZAR 51,146 232,952 3.64 .
Foschini Group Ltd. (The) ZAR 7,264 83,893 1.31 South Amcfa

34-98
Saudi Arabia 26.36

KAP Industrial Holdings Ltd. ZAR 130,657 73,616 1.15
United Arab Emirates 984

Life Healthcare Group Holdings Ltd. ZAR 28,117 51,569 0.81
Kuwait 948

Massmart Holdings Ltd. ZAR 8,580 61,706 0.96
Nigeria 548

Mr Price Group Ltd. ZAR 10,273 175,676 2.74
Egypi 4-31

MTN Group Ltd. ZAR 19,419 120,069 1.88
United Kingdom 180

Naspers Ltd. ‘N’ ZAR 1,568 315,065 4.92
Morocco 178

Nedbank Group Ltd. ZAR 7,910 150,967 2.36
Rwanda 1-52

PSG Group Ltd" ZAR 5'75] 97307 1'53
Tanzania, United Republic of 0.74

Sanlam Ltd. ZAR 36,321 201,361 3.14
2,240,026 34.98

Canada 0'50
Zambia 0.49

TANZANIA, UNITED REPUBLIC OF .
NMB Bank plc TZS 21 848 22 262 0.35

Bahram 0'41
‘ ' Jordan 0.36

Vodacom Tanzania Ltd. TZS 76,847 25,097 0.39
47,359 0.74 Kenya 0'29

UNITED ARAB EMIRATES
Botswana 0'22

Abu Dhabi Commercial Bank PJSC AED 34,625 76,926 1.20
Total Investment

. .. .
98-56

ADES International Holding Ltd., Reg. USD 5,643 77,168 1.21
Cash and other Assets/(Llabllmes) 1'44

8 Total 100.00

Aramex PJSC AED 85601 99983 1'56 The accompanying notes are an integral part of these financial statements.
DP World Ltd. USD 4,042 69,1 18 1.08
Emaar Malls PJSC AED 64,664 31,514 0.49
Emirates NBD PJSC AED 5,791 14,017 0.22
First Abu Dhabi Bank PJSC AED 53,225 204,327 3.19
National Bank of Ras A|—Khaimah PSC AED 49,653 56,779 0.89

(The)
629,832 9.84

UNITED KINGDOM
Tullow Oil pic GBP 19,241 44,113 0.69
Vivo Energy plc, Reg. 8 GBP 44,467 71,153 1.11

1 15,266 1 .80
ZAMBIA
Standard Chartered Bank Zambia plc ZMW 143,350 31,615 0.49

31 ,615 0.49
Total Equities
Total Transferable securities
and money market instruments
admitted to an official exchange listing

6,213,439 97.04
6,213,439 97.04

Transferable securities and money market instruments dealt in on
another regulated market
Equities
RWANDA
BK Group plc KES 313,197 97,258 1.52

97,258 1.52
Total Equities 97,258 1.52
Total Transferable securities 97,258 1.52
and money market instmments
dealt in on another regulated market

Total Investments 6,310,697 98.56
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CHINA
Alibaba	Group	Holding	Ltd.,	ADR	 USD 1,989 278,719 4.63
Ctrip.com	International	Ltd.,	ADR	 USD 15,917 443,925 7.38
Tencent Holdings Ltd. HKD 5,000 200,641 3.33
Tencent Music Entertainment 

Group ADR 
USD 901 11,983 0.20

935,268 15.54
GERMANY
Zalando	SE,	Reg.	S	 EUR 5,730 147,031 2.44

147,031 2.44
RUSSIA
Mail.Ru	Group	Ltd.,	Reg.	S,	

GDR Preference
USD 5,947 139,517 2.32

139,517 2.32
SOUTH AFRICA
Naspers	Ltd.	‘N’	 ZAR 807 162,154 2.69

162,154 2.69
SOUTH KOREA
NAVER Corp. KRW 1,085 119,022 1.98
Samsung Electronics Co. Ltd. KRW 8,367 291,488 4.84

410,510 6.82
SPAIN
Grifols	SA,	ADR	Preference USD 2,200 40,414 0.67

40,414 0.67
TAIWAN
Largan Precision Co. Ltd. TWD 1,000 105,124 1.75

105,124 1.75
UNITED STATES OF AMERICA
Alphabet,	Inc.	‘C’	 USD 275 285,508 4.74
Altaba,	Inc.	 USD 5,741 336,595 5.59
Amazon.com,	Inc.	 USD 128 193,161 3.21
Applied	Materials,	Inc.	 USD 4,385 143,039 2.38
Booking	Holdings,	Inc.	 USD 162 280,788 4.66
Coherent,	Inc.	 USD 590 61,667 1.02
DowDuPont,	Inc.	 USD 1,271 67,897 1.13
Ellie	Mae,	Inc.	 USD 711 45,632 0.76
Facebook,	Inc.	‘A’	 USD 4,368 576,532 9.58
Intuit,	Inc.	 USD 191 37,774 0.63
Intuitive	Surgical,	Inc.	 USD 90 43,065 0.71
Lam Research Corp. USD 2,339 319,484 5.31
Lumentum	Holdings,	Inc.	 USD 1,444 59,883 0.99
Marvell Technology Group Ltd. USD 10,119 162,207 2.69
Maxim	Integrated	Products,	Inc.	 USD 1,976 100,065 1.66
Micron	Technology,	Inc.	 USD 8,679 277,034 4.60
Microsoft Corp. USD 2,390 241,318 4.01
News	Corp.	‘A’	 USD 2,700 30,483 0.51
NVIDIA	Corp.	 USD 1,348 182,155 3.03
Qorvo,	Inc.	 USD 1,205 73,511 1.22
Red	Hat,	Inc.	 USD 52 9,101 0.15
Sensata Technologies Holding plc USD 775 34,092 0.57
Symantec Corp. USD 7,780 146,653 2.44

Science and Technology Equity Fund(5)

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	
of	 stocks	 of	 companies	 expected	 to	 benefit	 from	 the	
development	 and	 use	 of	 science	 and/or	 technology.	
The	companies	may	be	anywhere	in	the	world,	including	
emerging markets.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity related securities of companies that 
operate	in	such	industries	as:
information	 technology,	 including	 software,	 services,	
hardware,	semiconductors,	and	technology	equipment;
	telecommunication	equipment	and	services;	health	care,	
including	pharmaceuticals,	biotechnology,	life	sciences,	
and health care equipment and services; business 
services	 and	 technology	 solutions;	 media,	 including	
advertising,	 broadcasting,	 cable	 and	 satellite,	 movies	
and	entertainment,	and	publishing;	 internet	commerce	
and advertising; alternative energy; aerospace and 
defence; and materials and chemicals.
Types	 of	 securities	 may	 include	 common	 stocks,	
preferred	 stocks,	 warrants,	 American	 Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	will	not	invest	in	distressed	or	defaulted	bonds,	
asset-backed	 securities,	 mortgage-backed	 securities	
and contingent convertible bonds.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management. 

Science and Technology Equity Fund(5)

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Science and Technology Equity Fund“

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its ..,,,es,me,,ts c,,,,e,,.,,. "°U'a'.':f: V323 %,;;'£
investments.
The fund invests mainly in a widely diversified portfolio

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

of stocks of companies expected to benefit from the Smite‘
deVeI0pmenI and Use Of Science and/or IeChn0I09Y- Alibaba Group Holding Ltd.,ADR USD 1,989 278,719 4.63
The companies may be anywhere in the world, including Ctrip.C0m International Ltd.,ADR usD 15,917 443,925 7.38

. Tencent Holdings Ltd. HKD 5,000 200,641 3.33
ernergmg markets‘ Tencent Music Entertainment USD 901 11,983 0.20

Specifically, the fund invests at least 70% of total assets G'°“P AD“
935 268 1554in equity and equity related securities of companies that GERMANY

' '

operate in Such industries as; Zalando SE, Reg.S EUR 5,730 147,031 2.44

information technology, including software, services, RUSSIA
147'°31 2'44

hardware, semiconductors, and technology equipment; Mail.Ru Group Ltd., Reg. s, usD 5,947 139,517 2.32
. . . . GDR P ftelecommunication equipment and services; health care, re erence

139 51, 232
including pharmaceuticals, biotechnology, life sciences, souTH AFRIcA
and health care equipment and services; business Naspem Ltd‘ N ZAR 807
services and technology solutions; media, including souTH KOREA
advertising, broadcasting, cable and satellite, movies “AVE” °°'P- _ KRW ‘V085 “W22 ‘-98

_ _ _ _ Samsung Electronics Co. Ltd. KRW 8,367 291,488 4.84
and entertainment, and publishing; Internet commerce 410,510 632
and advertising; alternative energy; aerospace and SPAIN

. . Grifols SA, ADR Preference USD 2,200 40,414 0.67defence; and materials and chemicals. 40 414 05.,
Types of securities may include common stocks, TAIWAN
preferred stocks, warrants, American Depository ”"’9““ P’e°'S'°“ 0°" Ltd" TWD "000
Receipts (ADRS), European Depository Receipts (EDRS) UNITED STATES OFAMERICA
and Global Depository Receipts (GDRs). ::Pi:b|e‘» '"°-‘C’ 3:3

_ _ _ ta a, no. , , .
The fund does not invest more than 30% of its assets in A,,,aZ(,n_C(,m,,,,C_ USD 128 193,5, 32,
debt and money market Securities Applied Materials, Inc. USD 4,385 143,039 2.38

. . . . B ' '
, . USD 162 , 4.66The fund WIII not invest in distressed or defaulted bonds, C:‘,::';i,H,‘;'C(I_'"gS '"°

USD 590 2:?
asset-backed securities, mortgage—backed securities DowDuPont. Inc. USD 1.271 67.897 1.13

- - Ellie Mae, Inc. USD 711 45,632 0.76
and

Conhngent Cor“/erIEIbIe_
bOndS'

I _ _ Facebook, Inc. ‘A’ USD 4,368 576,532 9.58
The fund may use derivatives for hedging and efficient 1.111111, Inc. UsD 191 37,774 0.63
port-folio rnanagernen-L

Intuitive Surgical, Inc. USD 90 43,065 0.71
Lam Research Corp. USD 2,339 319,484 5.31
Lumentum Holdings, Inc. USD 1,444 59,883 0.99
Marvell Technology Group Ltd. USD 10,119 162,207 2.69
Maxim Integrated Products, Inc. USD 1,976 100,065 1.66
Micron Technology, Inc. USD 8,679 277,034 4.60
Microsoft Corp. USD 2,390 241,318 4.01
News Corp. ‘A’ USD 2,700 30,483 0.51
NVIDIA Corp. USD 1,348 182,155 3.03
Qorvo, Inc. USD 1,205 73,511 1.22
Red Hat, Inc. USD 52 9,101 0.15
Sensata Technologies Holding plc USD 775 34,092 0.57
Symantec Corp. USD 7,780 146,653 2.44
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Science and Technology Equity Fund(5) continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Synopsys,	Inc.	 USD 1,614 135,802 2.26
Tesla,	Inc.	 USD 142 47,811 0.79
Texas	Instruments,	Inc.	 USD 1,101 103,780 1.72

3,995,037 66.36
Total Equities 5,935,055 98.59
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

5,935,055 98.59

Total Investments 5,935,055 98.59

Cash 80,016 1.33
Other Assets/(Liabilities) 4,938 0.08
Total Net Assets 6,020,009 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 66.36
China 15.54
South Korea 6.82
South Africa 2.69
Germany 2.44
Russia 2.32
Taiwan 1.75
Spain 0.67
Total Investments 98.59
Cash	and	Other	Assets/(Liabilities) 1.41
Total 100.00

(5) This Fund was launched on 7 September 2018.
The accompanying notes are an integral part of these financial statements.
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Science and Technology Equity Fund‘5’ continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value USD Assets

Synopsys, Inc. USD 1,614 135,802 2.26
Tesla, Inc. USD 142 47,811 0.79
Texas Instruments, Inc. USD 1,101 103,780 1.72

3,995,037 66.36
Total Equities 5,935,055 98.59
Total Transferable securities 5,935,055 98.59
and money market instmments
admitted to an official exchange listing

Total Investments 5,935,055 98.59

Cash 80,016 1.33
Other Assets/(Liabilities) 4,938 0.08
Total Net Assets 6,020,009 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 66.36
China 15.54
South Korea 6.82
South Africa 2.69
Germany 2.44
Russia 2.32
Taiwan 1 .75
Spain 0.67
Total Investments 98.59
Cash and Other Assets/(Liabilities) 1.41
Total 100.00

(5) This Fund was launched on 7 September 2018.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CANADA
Canadian	Pacific	Railway	Ltd.	 USD 9,076 1,620,429 0.27
Restaurant	Brands	International,	Inc.	 USD 29,354 1,529,930 0.26

3,150,359 0.53
CHINA
Alibaba	Group	Holding	Ltd.,	ADR	 USD 129,907 18,203,868 3.03
Ctrip.com	International	Ltd.,	ADR	 USD 1,096 30,567 0.01
Tencent	Holdings	Ltd.,	ADR	 USD 349,338 13,868,719 2.31

32,103,154 5.35
ITALY
Ferrari NV USD 5,669 561,231 0.09

561,231 0.09
UNITED KINGDOM
Aptiv plc USD 46,845 2,854,266 0.48

2,854,266 0.48
UNITED STATES OF AMERICA
Abbott Laboratories USD 27,583 1,998,664 0.33
Activision	Blizzard,	Inc.	 USD 20,969 979,672 0.16
Agilent	Technologies,	Inc.	 USD 5,483 367,471 0.06
Air	Products	&	Chemicals,	Inc.	 USD 3,279 525,656 0.09
Alaska	Air	Group,	Inc.	 USD 12,186 743,346 0.12
Alexion	Pharmaceuticals,	Inc.	 USD 38,315 3,818,090 0.64
Alphabet,	Inc.	‘A’	 USD 9,360 9,796,738 1.63
Alphabet,	Inc.	‘C’	 USD 26,003 26,996,575 4.50
Amazon.com,	Inc.	 USD 39,745 59,977,987 10.00
American	Airlines	Group,	Inc.	 USD 25,851 840,287 0.14
American	International	Group,	Inc.	 USD 22,519 872,161 0.15
American	Tower	Corp.,	REIT	 USD 952 151,292 0.03
Ameriprise	Financial,	Inc.	 USD 495 51,416 0.01
Anthem,	Inc.	 USD 34,870 9,076,661 1.51
Apple,	Inc.	 USD 19,033 3,005,882 0.50
Automatic	Data	Processing,	Inc.	 USD 3,200 416,768 0.07
Ball Corp. USD 22,041 998,678 0.17
Becton Dickinson and Co. USD 53,245 11,975,865 2.00
Biogen,	Inc.	 USD 171 51,456 0.01
Boeing Co. (The) USD 71,927 23,166,967 3.86
Booking	Holdings,	Inc.	 USD 10,494 18,188,830 3.03
Broadcom,	Inc.	 USD 1,826 468,113 0.08
Celgene Corp. USD 491 31,306 0.01
Centene Corp. USD 28,849 3,321,674 0.55
Charles Schwab Corp. (The) USD 114,305 4,707,080 0.78
Chubb Ltd. USD 8,359 1,073,463 0.18
Cigna Corp. USD 53,726 10,249,309 1.71
Cigna Holding Co. USD 568 102,126 0.02
Cintas Corp. USD 3,488 583,438 0.10
Citigroup,	Inc.	 USD 1,641 85,119 0.01
Constellation	Brands,	Inc.	‘A’	 USD 1,280 207,514 0.03
Corning,	Inc.	 USD 3,464 104,266 0.02
CoStar	Group,	Inc.	 USD 1,163 394,711 0.07
CSX Corp. USD 40,371 2,521,976 0.42
Danaher Corp. USD 60,278 6,223,703 1.04
Delta	Air	Lines,	Inc.	 USD 50,199 2,532,791 0.42
Dollar General Corp. USD 54,781 5,871,428 0.98
DowDuPont,	Inc.	 USD 2,300 122,866 0.02
Electronic	Arts,	Inc.	 USD 5,736 457,102 0.08
Eli Lilly & Co. USD 37,554 4,328,850 0.72
Facebook,	Inc.	‘A’	 USD 175,986 23,228,392 3.87

US Blue Chip Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of	large	and	medium	sized	“blue	chip”	companies	in	the	
United States.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
are either incorporated in the United States of America or 
conduct	most	of	their	business	there,	that	have	a	market	
capitalisation equal to or greater than the companies in 
the	Russell	Mid-cap	 Index	or	S&P	Mid-cap	400	 Index,	
and	 that	 have	 a	 leading	 market	 position,	 seasoned	
management	and	strong	financial	fundamentals.	Types	
of	 securities	 may	 include	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

US	Blue	Chip	Equity	Fund*

US Blue Chip Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of stocks
of large and medium sized “blue chip” companies in the
United States.
Specifically, the fund invests at least 70% of total assets
in equity and equity—related securities of companies that
are either incorporated in the United States of America or
conduct most of their business there, that have a market
capitalisation equal to or greater than the companies in
the Russell Mid—cap Index or S&P Mid—cap 400 Index,
and that have a leading market position, seasoned
management and strong financial fundamentals. Types
of securities may include common stocks, preferred
stocks, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
CANADA
Canadian Pacific Railway Ltd. USD 9,076 1,620,429 0.27
Restaurant Brands International, Inc. USD 29,354 1,529,930 0.26

3,150,359 0.53
CHINA
Alibaba Group Holding Ltd., ADR USD 129,907 18,203,868 3.03
Ctrip.com International Ltd., ADR USD 1,096 30,567 0.01
Tencent Holdings Ltd., ADR USD 349,338 13,868,719 2.31

32,103,154 5.35
ITALY
Ferrari NV USD 5,669 561,231 0.09

561,231 0.09
UNITED KINGDOM
Aptiv plc USD 46,845 2,854,266 0.48

2,854,266 0.48
UNITED STATES OF AMERICA
Abbott Laboratories USD 27,583 1,998,664 0.33
Activision Blizzard, Inc. USD 20,969 979,672 0.16
Agilent Technologies, Inc. USD 5,483 367,471 0.06
Air Products & Chemicals, Inc. USD 3,279 525,656 0.09
Alaska Air Group, Inc. USD 12,186 743,346 0.12
Alexion Pharmaceuticals, Inc. USD 38,315 3,818,090 0.64
Alphabet, Inc. ‘A’ USD 9,360 9,796,738 1.63
Alphabet, Inc. ‘C’ USD 26,003 26,996,575 4.50
Amazon.com, Inc. USD 39,745 59,977,987 10.00
American Airlines Group, Inc. USD 25,851 840,287 0.14
American International Group, Inc. USD 22,519 872,161 0.15
American Tower Corp., REIT USD 952 151,292 0.03
Ameriprise Financial, Inc. USD 495 51,416 0.01
Anthem, Inc. USD 34,870 9,076,661 1.51
Apple, Inc. USD 19,033 3,005,882 0.50
Automatic Data Processing, Inc. USD 3,200 416,768 0.07
Ball Corp. USD 22,041 998,678 0.17
Becton Dickinson and Co. USD 53,245 11,975,865 2.00
Biogen, Inc. USD 171 51,456 0.01
Boeing Co. (The) USD 71,927 23,166,967 3.86
Booking Holdings, Inc. USD 10,494 18,188,830 3.03
Broadcom, Inc. USD 1,826 468,1 13 0.08
Celgene Corp. USD 491 31,306 0.01
Centene Corp. USD 28,849 3,321,674 0.55
Charles Schwab Corp. (The) USD 1 14,305 4,707,080 0.78
Chubb Ltd. USD 8,359 1,073,463 0.18
Cigna Corp. USD 53,726 10,249,309 1.71
Cigna Holding Co. USD 568 102,126 0.02
Cintas Corp. USD 3,488 583,438 0.10
Citigroup, Inc. USD 1,641 85,119 0.01
Constellation Brands, Inc. ‘A’ USD 1,280 207,514 0.03
Corning, lnc. USD 3,464 104,266 0.02
CoStar Group, Inc. USD 1,163 394,711 0.07
CSX Corp. USD 40,371 2,521,976 0.42
Danaher Corp. USD 60,278 6,223,703 1.04
Delta Air Lines, Inc. USD 50,199 2,532,791 0.42
Dollar General Corp. USD 54,781 5,871,428 0.98
DowDuPont, Inc. USD 2,300 122,866 0.02
Electronic Arts, Inc. USD 5,736 457,102 0.08
Eli Lilly & Co. USD 37,554 4,328,850 0.72
Facebook, Inc. ‘A’ USD 175,986 23,228,392 3.87
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Blue Chip Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Union	Pacific	Corp.	 USD 6,740 928,839 0.16
United	Continental	Holdings,	Inc.	 USD 35,537 2,997,191 0.50
UnitedHealth	Group,	Inc.	 USD 78,182 19,468,100 3.25
Vertex	Pharmaceuticals,	Inc.	 USD 61,530 10,190,599 1.70
Visa,	Inc.	‘A’	 USD 159,862 20,921,140 3.49
VMware,	Inc.	‘A’	 USD 18,924 2,559,471 0.43
WellCare	Health	Plans,	Inc.	 USD 12,774 2,998,569 0.50
Willis Towers Watson plc USD 31,216 4,713,616 0.79
Workday,	Inc.	‘A’	 USD 44,216 7,118,776 1.19
Worldpay,	Inc. USD 39,415 3,014,065 0.50
Wynn Resorts Ltd. USD 860 85,260 0.01
Xilinx,	Inc.	 USD 14,048 1,191,832 0.20
Xylem,	Inc.	 USD 3,800 251,636 0.04
Yum!	Brands,	Inc.	 USD 29,041 2,667,125 0.44
Zoetis,	Inc.	 USD 5,406 460,699 0.08

558,974,059 93.16
Total Equities 597,643,069 99.61
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

597,643,069 99.61

Total Investments 597,643,069 99.61

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 5,000 USD 5,702 15/01/2019 J.P. Morgan 22 –
EUR 51,642 USD 58,572 15/01/2019 UBS 540 –
USD 1,150 EUR 1,000 15/01/2019 J.P. Morgan 5 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
567 –

EUR 2,000 USD 2,290 15/01/2019 J.P. Morgan (1) –
USD 1,138 EUR 1,000 15/01/2019 HSBC (6) –
USD 12,528 EUR 11,000 15/01/2019 J.P. Morgan (64) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(71) –

Net Unrealised Gain on  
Forward Currency Exchange Contracts

496 –

Cash 3,377,829 0.56
Other Assets/(Liabilities) (1,016,825) (0.17)
Total Net Assets 600,004,073 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 93.16
China 5.35
Canada 0.53
United Kingdom 0.48
Italy 0.09
Total Investments 99.61
Cash	and	Other	Assets/(Liabilities) 0.39
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Fidelity	National	Information	
Services,	Inc.	

USD 31,907 3,236,646 0.54

Fiserv,	Inc.	 USD 59,158 4,333,915 0.72
FleetCor	Technologies,	Inc.	 USD 5,342 983,569 0.16
Fortive Corp. USD 32,606 2,192,101 0.37
Global	Payments,	Inc.	 USD 63,106 6,499,918 1.08
Goldman	Sachs	Group,	Inc.	(The)	 USD 166 27,455 –
Harris Corp. USD 17,189 2,291,122 0.38
HCA	Healthcare,	Inc.	 USD 12,298 1,524,460 0.25
Hilton	Worldwide	Holdings,	Inc.	 USD 31,061 2,221,483 0.37
Honeywell	International,	Inc.	 USD 26,815 3,527,245 0.59
Humana,	Inc.	 USD 13,367 3,813,605 0.64
IAC/InterActiveCorp	 USD 7,494 1,361,810 0.23
IHS	Markit	Ltd.	 USD 2,805 133,574 0.02
Illumina,	Inc.	 USD 2,208 667,898 0.11
Intercontinental	Exchange,	Inc.	 USD 60,462 4,524,976 0.75
Intuit,	Inc.	 USD 49,407 9,771,222 1.63
Intuitive	Surgical,	Inc.	 USD 21,502 10,288,707 1.72
JPMorgan Chase & Co. USD 23,006 2,236,873 0.37
Kansas City Southern USD 2,545 243,378 0.04
L3	Technologies,	Inc.	 USD 571 98,115 0.02
Lam Research Corp. USD 543 74,168 0.01
Marriott	International,	Inc.	‘A’	 USD 33,455 3,621,169 0.60
Marsh	&	McLennan	Cos.,	Inc.	 USD 12,380 981,858 0.16
Mastercard,	Inc.	‘A’	 USD 92,550 17,305,925 2.88
Maxim	Integrated	Products,	Inc.	 USD 51,073 2,586,337 0.43
McDonald’s	Corp.	 USD 16,161 2,861,951 0.48
Merck	&	Co.,	Inc.	 USD 33,152 2,526,182 0.42
Microchip	Technology,	Inc.	 USD 1,190 85,632 0.01
Microsoft Corp. USD 340,107 34,340,604 5.72
Morgan Stanley USD 162,060 6,415,955 1.07
Motorola	Solutions,	Inc.	 USD 2,811 318,374 0.05
Netflix,	Inc.	 USD 27,941 7,361,336 1.23
NextEra	Energy,	Inc.	 USD 337 58,146 0.01
Norfolk Southern Corp. USD 2,566 382,283 0.06
Northern Trust Corp. USD 917 76,514 0.01
Northrop Grumman Corp. USD 17,038 4,185,385 0.70
Norwegian Cruise Line Holdings Ltd. USD 13,299 556,563 0.09
NVIDIA	Corp.	 USD 13,768 1,860,470 0.31
PayPal	Holdings,	Inc.	 USD 122,022 10,159,552 1.69
Pfizer,	Inc.	 USD 13,021 566,153 0.09
Philip	Morris	International,	Inc.	 USD 1,149 77,017 0.01
Progressive Corp. (The) USD 11,087 666,661 0.11
Raymond	James	Financial,	Inc.	 USD 7,873 581,736 0.10
Red	Hat,	Inc.	 USD 5,740 1,004,615 0.17
Roper	Technologies,	Inc.	 USD 16,880 4,506,960 0.75
Ross	Stores,	Inc.	 USD 64,582 5,290,557 0.88
Royal Caribbean Cruises Ltd. USD 29,154 2,818,900 0.47
S&P	Global,	Inc.	 USD 9,674 1,642,645 0.27
salesforce.com,	Inc.	 USD 91,569 12,379,213 2.06
Sempra Energy USD 7,109 765,568 0.13
ServiceNow,	Inc.	 USD 56,828 10,234,155 1.71
Sherwin-Williams Co. (The) USD 3,446 1,351,039 0.23
Splunk,	Inc.	 USD 24,636 2,545,392 0.42
State Street Corp. USD 6,588 416,823 0.07
Stryker Corp. USD 75,051 11,830,289 1.97
TD Ameritrade Holding Corp. USD 185,822 9,095,987 1.52
Tesla,	Inc.	 USD 21,705 7,308,073 1.22
Texas	Instruments,	Inc.	 USD 31,107 2,932,146 0.49
Thermo	Fisher	Scientific,	Inc.	 USD 29,624 6,661,253 1.11
Ulta	Beauty,	Inc.	 USD 1,558 379,794 0.06
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US Blue Chip Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Fidelity National lnforrnaticn USD 31,907 3,236,646 0.54 Union Pacific Corp. USD 6,740 928,839 0.16
39NiCeS- '”°- United Continental Holdings, Inc. USD 35,537 2,997,191 0.50

FiSe'V- '"C- USD 59-153 4»333v915 0-72 UnitedHealth Group, Inc. USD 78,182 19,468,100 3.25
F'eeiC°'T9°“"°'°9‘eS- '"°- USD 5-342 983509 0-10 Vertex Pharmaceuticals Inc. USD 61 530 10190 599 1.70
F°'“Ve C°lP- USD 32-000 2-192101 0-37 Visa, Inc. ‘A’

’
USD 159:862 20:921:140 3.49

Global Payments, Inc. USD 63,106 6,499,918 1.08 VMware_ Inc A: USD 18,924 2559471 043
Goldman Sachs Group» '"C- (The) U30 100 27455 - We|lCare Health Plans, Inc. uso 12,774 2,998,569 0.50
Hams 00111 USD 17-189 2:291 J 22 0-38 Willis Towers Watson pic uso 31,216 4,713,616 0.79
HCA Healthcare, Inc. USD 12,298 1,524,460 0.25 Workday’ ,,,C_ W USD 44,216 7_118_776 H 9
Hilton Worldwide Holdings, Inc. USD 31,061 2,221,483 0.37 Worldpayy |nC_ USD 39,415 301 4355 050
Honeywell International, Inc. USD 26,815 3,527,245 0.59 Wynn Resorts Ltd USD 860 85260 001
HUma“a- '"C- U30 13-357 3i813v505 0-04 Xilinx, lnc. USD 14,048 1,191,832 0.20
IAC/IHIGFACTIVGCOFD USD 7,494 1,361,810 0.23 Xylem’ Ina USD 3,800 251,636 004

‘H3 Mark” ‘-10- U30 2-805 133574 0-02 Yum! Brands Inc. uso 29 041 2 667 125 0.44lllumlna, lnc. uso 2,208 667,898 0.1 1 Zoetis ,,,C_
'

USD 5406 '450'699 O08
Intercontinental Exchange, Inc. USD 60,462 4,524,976 0.75

‘ Y
558’974"°59 93_16

ITITUII, IHC. USD 49,407 9,771,222 1.63 Total Equities 597,643,069 99_61
Intuitive Surgical, Inc. USD 21,502 10,288,707 1.72 Total Transferable securities 597,643,069 9951
JPMorgan Chase & 00. USD 23,006 2,236,873 0.37 and money market instruments
Kansas City Southern uso 2,545 243,378 0.04 admitted *0 3" °"i°ia' °X°ha"9° “Sting
L3 Technologies, lnc. USD 571 98,1 15 0.02 T013‘ '"V°Stm°'“S 597-543-059 99-51
Lam Research Corp. USD 543 74,168 0.01
Marriott International, Inc. ‘A’ USD 33,455 3,621,169 0.60
Marsh & McLennan Cos., Inc. USD 12,380 981,858 0.16

Forward currency Exchange contracts
Mastercard, Inc. ‘A’ USD 92,550 17,305,925 2.88
Maxim Integrated Products, Inc. USD 51,073 2,586,337 0.43 _ ”'_"°3'i5°d
McDona|d’s Corp. USD 16,161 2,861,951 0.48
Merck & Co., Inc. USD 33,152 2,526,182 0.42
Microchip Technology, Inc. uso 1,190 85,632 0.01 EUR 5'00“ USD 5702 15/01/2019 JP‘ M°'92” 22 ‘
Microsoft Corp. uso 340,107 34,340,604 5.72 EUR 51042 USD 58572 15/01/2019 UB5 540 ‘
Morgan Stanley USD 162060 6’415'955 107 USD

I
1,150

I
EUR 1,000 15/01/2019 JP. Morgan 5 —

Motorola Solutions, Inc. uso 2,81 1 318,374 0.05 T;’f)°rL:'l:d’°(2;'l'lf‘r*ef‘n‘:]‘,"l'E‘x‘(’;'r‘|ange contracts
567 '

E::t':;"E°Hergy, Inc. 3:3 20:17 7'3:;:?::
Norfolk Southern Corp. USD 2,566 382,283 0.06

USD 2138 EUR 2000 15/01/2019 H322 (6) 7

Northern Trust Corp. USD 917 76 514 0.01
USD

I
12,528 EUR 11,000 15/01/2019 J.P. Morgan (64) —

' Total Unreallsed Loss on (71) -
Northrop Grumman Corp. USD 17,038 4,185,385 0.70 Forward currency Exchange contracts
Nonivegian Cruise Line Holdings Ltd. USD 13,299 556,563 0.09 Net unreaused Gain on 495 -
NVIDIA Corp. USD 13,768 1,860,470 0.31 Forward Currency Exchange Contracts
PayPal Holdings, Inc. USD 122,022 10,159,552 1.69
Pfizer, Inc. USD 13,021 566,153 0.09
Philip Morris International, Inc. USD 1,149 77,017 0.01
Progressive Corp. (The) USD 1 1,087 666,661 0.1 1 cash 3377.329 0-55
Raymond James Financial, Inc. USD 7,873 581,736 0.10 other A539t5/(Liabilities) (1 10161825) (0-17)
Red Hat, Inc. uso 5,740 1,004,615 0.17 Total Nemsseils 600.004.0713 100-00
Roper Technologies, Inc. USD 16,880 4,506,960 0.75
Ross Stores, Inc. USD 64,582 5,290,557 0.88
Royal Caribbean Cruises Ltd. USD 29,154 2,818,900 0.47 . . .
S&P Global, Inc. USD 9,674 1,642,645 0.27 Geographlc Allocatlon of Porlfollo

sa|esforce.com, lnc. uso 91,569 12,379,213 2.06 % of Net Assets
Sempra Energy USD 7,109 765,568 0.13 United States of America 93.16
ServiceNow, lnc. USD 56,828 10,234,155 1.71 China 5.35
Sherwin—Wi|liams Co. (The) USD 3,446 1,351,039 0.23 Canada 0.53
Splunk, Inc. USD 24,636 2,545,392 0.42 United Kingdom 0.48
State Street Corp. USD 6,588 41 6,823 0.07 Italy 0.09
Stryker Corp. USD 75,051 1 1,830,289 1 .97 Total Investments 99.61
TD Ameritrade Holding Corp. USD 185,822 9,095,987 1.52 Cash and Other Assets/(Liabilities) 0.39
Tesla, Inc. USD 21,705 7,308,073 1.22 Total 100.00
Texas Instruments, Inc. USD 31,107 2,932,146 0.49
Thermo Fisher SCientifiC_ |nC_ USD 29524 6,661,253 11 1 The accompanying notes are an integral part of these financial statements.

Uita Beauty, Inc. USD 1,558 379,794 0.06
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CANADA
Waste	Connections,	Inc.	 USD 151,745 11,239,752 1.97

11,239,752 1.97
UNITED STATES OF AMERICA
Accenture	plc	‘A’	 USD 49,364 6,947,489 1.22
Agilent	Technologies,	Inc.	 USD 97,201 6,514,411 1.14
Air	Products	&	Chemicals,	Inc.	 USD 63,724 10,215,594 1.79
Alphabet,	Inc.	‘C’	 USD 20,531 21,315,490 3.74
Amazon.com,	Inc.	 USD 11,208 16,913,657 2.97
American	International	Group,	Inc.	 USD 160,742 6,225,538 1.09
American	Tower	Corp.,	REIT	 USD 58,226 9,253,276 1.63
American	Water	Works	Co.,	Inc.	 USD 100,685 9,019,362 1.58
Apple,	Inc.	 USD 65,515 10,346,784 1.82
Applied	Materials,	Inc.	 USD 121,234 3,954,653 0.70
AT&T,	Inc.	 USD 489,811 13,861,651 2.43
Becton Dickinson and Co. USD 51,234 11,523,551 2.02
Booking	Holdings,	Inc.	 USD 4,476 7,758,072 1.36
Caterpillar,	Inc.	 USD 60,382 7,654,022 1.34
Chubb Ltd. USD 65,156 8,367,334 1.47
Cisco	Systems,	Inc.	 USD 217,192 9,371,835 1.65
Conagra	Brands,	Inc.	 USD 251,619 5,422,389 0.95
Concho	Resources,	Inc.	 USD 44,010 4,561,196 0.80
Corning,	Inc.	 USD 257,927 7,763,603 1.36
CVS Health Corp. USD 136,692 8,971,096 1.58
Danaher Corp. USD 115,510 11,926,408 2.09
Dollar General Corp. USD 63,950 6,854,161 1.20
DowDuPont,	Inc.	 USD 213,487 11,404,476 2.00
Duke Energy Corp. USD 98,687 8,470,305 1.49
EOG	Resources,	Inc.	 USD 19,840 1,746,317 0.31
Exxon Mobil Corp. USD 79,720 5,483,939 0.96
Facebook,	Inc.	‘A’	 USD 50,294 6,638,305 1.17
FedEx Corp. USD 34,559 5,555,705 0.98
Fidelity	National	Information	
Services,	Inc.	

USD 103,820 10,531,501 1.85

Fiserv,	Inc.	 USD 106,833 7,826,586 1.37
General Electric Co. USD 780,180 5,894,260 1.04
Honeywell	International,	Inc.	 USD 39,409 5,183,860 0.91
Intercontinental	Exchange,	Inc.	 USD 107,298 8,030,182 1.41
Johnson & Johnson USD 95,004 12,197,564 2.14
JPMorgan Chase & Co. USD 111,742 10,864,675 1.91
Kansas City Southern USD 67,284 6,434,369 1.13
KeyCorp USD 478,229 6,991,708 1.23
Kimberly-Clark Corp. USD 49,123 5,578,899 0.98
Marsh	&	McLennan	Cos.,	Inc.	 USD 85,852 6,808,922 1.20
McDonald’s	Corp.	 USD 48,490 8,587,094 1.51
Medtronic plc USD 146,879 13,282,268 2.33
MGM	Resorts	International	 USD 289,673 6,955,049 1.22
Microsoft Corp. USD 198,633 20,055,974 3.52
Mondelez	International,	Inc.	‘A’	 USD 218,185 8,725,218 1.53
NextEra	Energy,	Inc.	 USD 54,419 9,389,454 1.65
Northrop Grumman Corp. USD 27,399 6,730,564 1.18
NVIDIA	Corp.	 USD 10,860 1,467,512 0.26
Occidental Petroleum Corp. USD 56,880 3,481,056 0.61
PepsiCo,	Inc.	 USD 60,283 6,629,924 1.16
Pfizer,	Inc.	 USD 324,326 14,101,694 2.48
Philip	Morris	International,	Inc.	 USD 102,040 6,839,741 1.20

US Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	stocks	
of companies in the United States.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies 
that are either incorporated in the United States of 
America or conduct most of their business there and 
that have a market capitalisation equal to or greater 
than	 the	 companies	 in	 the	Russell	 1000	 Index.	 Types	
of	 securities	 may	 include	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

US Equity Fund

US Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of stocks
of companies in the United States.
Specifically, the fund invests at least 70% of total assets
in equity and equity-related securities of companies
that are either incorporated in the United States of
America or conduct most of their business there and
that have a market capitalisation equal to or greater
than the companies in the Russell 1000 Index. Types
of securities may include common stocks, preferred
stocks, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
CANADA
Waste Connections, Inc. USD 151,745 1 1,239,752 1.97

11,239,752 1.97
UNITED STATES OF AMERICA
Accenture plc ‘A’ USD 49,364 6,947,489 1.22
Agilent Technologies, Inc. USD 97,201 6,514,411 1.14
Air Products & Chemicals, Inc. USD 63,724 10,215,594 1.79
Alphabet, Inc. ‘C’ USD 20,531 21,315,490 3.74
Amazon.com, Inc. USD 11,208 16,913,657 2.97
American International Group, Inc. USD 160,742 6,225,538 1.09
American Tower Corp., REIT USD 58,226 9,253,276 1.63
American Water Works Co., Inc. USD 100,685 9,019,362 1.58
Apple, Inc. USD 65,515 10,346,784 1.82
Applied Materials, Inc. USD 121,234 3,954,653 0.70
AT&T, Inc. USD 489,81 1 13,861,651 2.43
Becton Dickinson and Co. USD 51,234 11,523,551 2.02
Booking Holdings, Inc. USD 4,476 7,758,072 1.36
Caterpillar, Inc. USD 60,382 7,654,022 1.34
Chubb Ltd. USD 65,156 8,367,334 1.47
Cisco Systems, Inc. USD 217,192 9,371,835 1.65
Conagra Brands, Inc. USD 251,619 5,422,389 0.95
Concho Resources, Inc. USD 44,010 4,561,196 0.80
Corning, Inc. USD 257,927 7,763,603 1.36
CVS Health Corp. USD 136,692 8,971,096 1.58
Danaher Corp. USD 1 15,510 1 1,926,408 2.09
Dollar General Corp. USD 63,950 6,854,161 1.20
DowDuPont, Inc. USD 213,487 1 1,404,476 2.00
Duke Energy Corp. USD 98,687 8,470,305 1.49
EOG Resources, Inc. USD 19,840 1,746,317 0.31
Exxon Mobil Corp. USD 79,720 5,483,939 0.96
Facebook, Inc. ‘A’ USD 50,294 6,638,305 1.17
FedEx Corp. USD 34,559 5,555,705 0.98
Fidelity National Information USD 103,820 10,531,501 1.85

Services, Inc.
Fiserv, Inc. USD 106,833 7,826,586 1.37
General Electric Co. USD 780,180 5,894,260 1.04
Honeywell International, Inc. USD 39,409 5,183,860 0.91
Intercontinental Exchange, Inc. USD 107,298 8,030,182 1.41
Johnson & Johnson USD 95,004 12,197,564 2.14
.JPMorgan Chase & Co. USD 1 1 1,742 10,864,675 1.91
Kansas City Southern USD 67,284 6,434,369 1.13
KeyCorp USD 478,229 6,991,708 1.23
KimberlyLC|ark Corp. USD 49,123 5,578,899 0.98
Marsh & McLennan Cos., Inc. USD 85,852 6,808,922 1.20
McDona|d’s Corp. USD 48,490 8,587,094 1.51
Medtronic plc USD 146,879 13,282,268 2.33
MGM Resorts lntemational USD 289,673 6,955,049 1.22
Microsoft Corp. USD 198,633 20,055,974 3.52
Mondelez International, Inc. ‘A’ USD 218,185 8,725,218 1.53
NextEra Energy, Inc. USD 54,419 9,389,454 1.65
Northrop Grumman Corp. USD 27,399 6,730,564 1.18
NVIDIA Corp. USD 10,860 1,467,512 0.26
Occidental Petroleum Corp. USD 56,880 3,481,056 0.61
PepsiCo, Inc. USD 60,283 6,629,924 1.16
Pfizer, Inc. USD 324,326 14,101,694 2.48
Philip Morris International, Inc. USD 102,040 6,839,741 1.20
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 95.44
Canada 1.97
Total Investments 97.41
Cash	and	Other	Assets/(Liabilities) 2.59
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

PNC	Financial	Services	Group,	
Inc.	(The)	

USD 75,174 8,694,625 1.53

S&P	Global,	Inc.	 USD 19,820 3,365,436 0.59
Schlumberger Ltd. USD 200,257 7,259,316 1.28
Sempra Energy USD 25,260 2,720,249 0.48
Stryker Corp. USD 53,251 8,393,955 1.47
Tesla,	Inc.	 USD 8,650 2,912,455 0.51
Texas	Instruments,	Inc.	 USD 86,108 8,116,540 1.43
UnitedHealth	Group,	Inc.	 USD 53,829 13,403,959 2.35
US Bancorp USD 204,702 9,262,766 1.63
Visa,	Inc.	‘A’	 USD 104,134 13,628,017 2.39
Walt Disney Co. (The) USD 77,571 8,441,664 1.48
Willis Towers Watson plc USD 75,338 11,376,038 2.00
Yum!	Brands,	Inc.	 USD 101,769 9,346,465 1.64

543,550,178 95.44
Total Equities 554,789,930 97.41
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

554,789,930 97.41

Total Investments 554,789,930 97.41

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 2,349,000 USD 2,678,835 31/01/2019 Deutsche Bank 13,885 –
EUR 88 USD 101 31/01/2019 HSBC 1 –
EUR 12,550,684 USD 14,356,963 31/01/2019 J.P. Morgan 30,215 0.01
EUR 68,254,797 USD 77,496,496 31/01/2019 Morgan Stanley 745,766 0.13
EUR 208,978 USD 238,882 31/01/2019 RBS 675 –
USD 5,348,612 EUR 4,655,676 31/01/2019 J.P. Morgan 11,689 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
802,231 0.14

EUR 2,086,000 USD 2,392,708 31/01/2019 Barclays (1,472) –
EUR 1,060,471 USD 1,217,259 31/01/2019 J.P. Morgan (1,612) –
USD 11,645,158 EUR 10,174,542 31/01/2019 J.P. Morgan (18,186) –
USD 5,835,139 EUR 5,115,250 31/01/2019 RBS (28,606) (0.01) 
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(49,876) (0.01) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

752,355 0.13

Cash 11,140,175 1.96
Other Assets/(Liabilities) 3,595,058 0.63
Total Net Assets 569,525,163 100.00
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US Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

°,;'f)':“i'§;/I Mm: % of Net Geographic Allocation of Portfolio
Investments currency Value USD Assets % of Net Assets

PNC Financial Services Group, USD 75,174 8,694,625 1.53 United States of America 95.44
"10- (The) Canada 1.97

S&P Global, Inc. USD 19,820 3,365,436 0.59 Tot” Investments 97_41

Schlumberger Ltd. USD 200,257 7,259,316 1.28 cash and other Assets/(Liabilities) 259
Sempra Energy USD 25,260 2,720,249 0.48 Total 10o_00
Stryker Corp. USD 53,251 8,393,955 1.47
Tesla, |nc_ USD 8550 2,912,455 051 The accompanying notes are an integral part of these financial statements.
Texas Instruments, Inc. USD 86,108 8,1 16,540 1.43
UnitedHealth Group, Inc. USD 53,829 13,403,959 2.35
US Bancorp USD 204,702 9,262,766 1.63
Visa, Inc. ‘A’ USD 104,134 13,628,017 2.39
Walt Disney Co. (The) USD 77,571 8,441,664 1.48
Willis Towers Watson plo USD 75,338 1 1,376,038 2.00
Yum! Brands, Inc. USD 101,769 9,346,465 1.64

543,550,178 95.44
Total Equities 554,789,930 97.41
Total Transferable securities 554,789,930 97.41
and money market instmments
admitted to an official exchange listing

Total Investments 554,789,930 97.41

Fonlvard Currency Exchange Contracts

Unrealised
Currency Amount Ounency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Dale Countelparty USD Assets

EUR 2,349,000 USD 2,678,835 31/01/2019 Deutsche Bank 13,885 —

EUR 88 USD 101 31/01/2019 HSBC 1 —

EUR 12,550,684 USD 14,356,963 31/01/2019 J.P. Morgan 30,215 0.01
EUR 68,254,797 USD 77,496,496 31/01/2019 Morgan Stanley 745,766 0.13
EUR 208,978 USD 238,882 31/01/2019 RBS 675 —

USD 5,348,612 EUR 4,655,676 31/01/2019 J.P. Morgan 11,689 —

Total Unrealised Gain on 802,231 0.14
Fonlvard Currency Exchange Contracts

EUR 2,086,000 USD 2,392,708 31/01/2019 Barclays (1,472) —

EUR 1,060,471 USD 1,217,259 31/01/2019 J.P. Morgan (1,612) —

USD 11,645,158 EUR 10,174,542 31/01/2019 J.P. Morgan (18,186) —

USD 5,835,139 EUR 5,115,250 31/01/2019 RBS (28,606) (0.01)
Total Unrealised Loss on (49,876) (0.01)

Fonlvard Currency Exchange Contracts
Net Unrealised Gain on 752,355 0.13
Forward Currency Exchange Contracts

Cash 1 1 ,140,175 1.96
Other Assets/(Liabilities) 3,595,058 0.63
Total Net Assets 569,525,163 100.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CANADA
Restaurant	Brands	International,	Inc.	 USD 219,237 11,426,632 0.66
Waste	Connections,	Inc.	 USD 187,371 13,878,570 0.79

25,305,202 1.45
CHINA
Alibaba	Group	Holding	Ltd.,	ADR	 USD 214,771 30,095,860 1.72
Tencent	Holdings	Ltd.,	ADR	 USD 1,042,987 41,406,584 2.36

71,502,444 4.08
NETHERLANDS
ASML	Holding	NV,	NYRS	 USD 44,918 6,991,936 0.40

6,991,936 0.40
UNITED KINGDOM
Aptiv plc USD 320,969 19,556,641 1.12

19,556,641 1.12
UNITED STATES OF AMERICA
Activision	Blizzard,	Inc.	 USD 162,175 7,576,816 0.43
Alexion	Pharmaceuticals,	Inc.	 USD 101,392 10,103,713 0.58
Alphabet,	Inc.	‘A’	 USD 81,600 85,407,456 4.88
Alphabet,	Inc.	‘C’	 USD 40,151 41,685,170 2.38
Amazon.com,	Inc.	 USD 97,211 146,698,204 8.38
American	Water	Works	Co.,	Inc.	 USD 90,960 8,148,197 0.46
Anthem,	Inc.	 USD 91,434 23,800,270 1.36
Apple,	Inc.	 USD 173,241 27,359,951 1.56
Becton Dickinson and Co. USD 162,577 36,566,819 2.09
Boeing Co. (The) USD 278,219 89,611,558 5.12
Booking	Holdings,	Inc.	 USD 18,671 32,361,697 1.85
Centene Corp. USD 94,177 10,843,540 0.62
Charles Schwab Corp. (The) USD 720,350 29,664,013 1.69
Cigna Corp. USD 266,052 50,754,740 2.90
Dollar General Corp. USD 208,084 22,302,443 1.27
Eli Lilly & Co. USD 160,300 18,477,781 1.05
Facebook,	Inc.	‘A’	 USD 508,000 67,050,920 3.83
Fidelity	National	Information	
Services,	Inc.	

USD 58,749 5,959,498 0.34

Fortive Corp. USD 108,008 7,261,378 0.41
Global	Payments,	Inc.	 USD 184,744 19,028,632 1.09
HCA	Healthcare,	Inc.	 USD 229,803 28,486,380 1.63
Hilton	Worldwide	Holdings,	Inc.	 USD 248,618 17,781,159 1.01
Honeywell	International,	Inc.	 USD 65,878 8,665,592 0.49
Humana,	Inc.	 USD 49,240 14,048,172 0.80
IAC/InterActiveCorp	 USD 45,169 8,208,111 0.47
Intercontinental	Exchange,	Inc.	 USD 214,367 16,043,226 0.92
Intuit,	Inc.	 USD 153,723 30,401,798 1.74
Intuitive	Surgical,	Inc.	 USD 84,280 40,327,980 2.30
Kansas City Southern USD 83,876 8,021,062 0.46
Las Vegas Sands Corp. USD 193,634 9,991,514 0.57
Maxim	Integrated	Products,	Inc.	 USD 174,797 8,851,720 0.51
McDonald’s	Corp.	 USD 61,984 10,976,746 0.63
Microsoft Corp. USD 1,124,392 113,529,860 6.48
Morgan Stanley USD 312,063 12,354,574 0.71
Netflix,	Inc.	 USD 71,960 18,958,582 1.08
NIKE,	Inc.	‘B’	 USD 220,407 16,266,037 0.93
Northrop Grumman Corp. USD 74,340 18,261,621 1.04
PayPal	Holdings,	Inc.	 USD 280,767 23,376,660 1.33
Philip	Morris	International,	Inc.	 USD 250,564 16,795,305 0.96

US Large Cap Growth Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
stocks from large capitalization companies in the United 
States that have the potential for above-average and 
sustainable rates of earnings growth.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies 
that are either incorporated in the United States of 
America or conduct most of their business there and 
that have a market capitalisation equal to or greater 
than	 the	 companies	 in	 the	Russell	 1000	 Index.	 Types	
of	 securities	 may	 include	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

US	Large	Cap	Growth	Equity	Fund*
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US Large Cap Growth Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.
The fund invests mainly in a diversified portfolio of
stocks from large capitalization companies in the United
States that have the potential for above—average and
sustainable rates of earnings growth.
Specifically, the fund invests at least 70% of total assets
in equity and equity-related securities of companies
that are either incorporated in the United States of
America or conduct most of their business there and
that have a market capitalisation equal to or greater
than the companies in the Russell 1000 Index. Types
of securities may include common stocks, preferred
stocks, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in
debt and money market securities.
The fund may use derivatives for hedging and efficient
portfolio management.

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Equities
CANADA
Restaurant Brands International, Inc. USD 219,237 1 1,426,632 0.66
Waste Connections, Inc. USD 187,371 13,878,570 0.79

25,305,202 1.45
CHINA
Alibaba Group Holding Ltd., ADR USD 214,771 30,095,860 1.72
Tencent Holdings Ltd., ADR USD 1,042,987 41,406,584 2.36

71,502,444 4.08
NETHERLANDS
ASML Holding NV, NYRS USD 44,918 6,991,936 0.40

6,991 ,936 0.40
UNITED KINGDOM
Aptiv plc USD 320,969 19,556,641 1.12

19,556,641 1.12
UNITED STATES OF AMERICA
Activision Blizzard, Inc. USD 162,175 7,576,816 0.43
Alexion Pharmaceuticals, Inc. USD 101,392 10,103,713 0.58
Alphabet, Inc. ‘A’ USD 81,600 85,407,456 4.88
Alphabet, Inc. ‘C’ USD 40,151 41,685,170 2.38
Amazon.com, Inc. USD 97,211 146,698,204 8.38
American Water Works Co., Inc. USD 90,960 8,148,197 0.46
Anthem, Inc. USD 91,434 23,800,270 1.36
Apple, Inc. USD 173,241 27,359,951 1.56
Becton Dickinson and Co. USD 162,577 36,566,819 2.09
Boeing Co. (The) USD 278,219 89,611,558 5.12
Booking Holdings, Inc. USD 18,671 32,361,697 1.85
Centene Corp. USD 94,177 10,843,540 0.62
Charles Schwab Corp. (The) USD 720,350 29,664,013 1.69
Cigna Corp. USD 266,052 50,754,740 2.90
Dollar General Corp. USD 208,084 22,302,443 1.27
Eli Lilly 8. Co. USD 160,300 18,477,781 1.05
Facebook, Inc. ‘A’ USD 508,000 67,050,920 3.83
Fidelity National lnforrnation USD 58,749 5,959,498 0.34
Sewices, Inc.

Fortive Corp. USD 108,008 7,261,378 0.41
Global Payments, Inc. USD 184,744 19,028,632 1.09
HCA Healthcare, Inc. USD 229,803 28,486,380 1.63
Hilton Worldwide Holdings, Inc. USD 248,618 17,781,159 1.01
Honeywell International, Inc. USD 65,878 8,665,592 0.49
Humana, Inc. USD 49,240 14,048,172 0.80
IAC/lnterActiveCorp USD 45,169 8,208,1 1 1 0.47
Intercontinental Exchange, Inc. USD 214,367 16,043,226 0.92
Intuit, Inc. USD 153,723 30,401,798 1.74
Intuitive Surgical, Inc. USD 84,280 40,327,980 2.30
Kansas City Southern USD 83,876 8,021,062 0.46
Las Vegas Sands Corp. USD 193,634 9,991,514 0.57
Maxim Integrated Products, Inc. USD 174,797 8,851,720 0.51
McDonald’s Corp. USD 61,984 10,976,746 0.63
Microsoft Corp. USD 1,124,392 113,529,860 6.48
Morgan Stanley USD 312,063 12,354,574 0.71
Netflix, Inc. USD 71,960 18,958,582 1.08
NIKE, Inc. ‘B’ USD 220,407 16,266,037 0.93
Northrop Grumman Corp. USD 74,340 18,261,621 1.04
PayPa| Holdings, Inc. USD 280,767 23,376,660 1.33
Philip Morris International, Inc. USD 250,564 16,795,305 0.96
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Large Cap Growth Equity Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 90.62
China 4.08
Canada 1.45
United Kingdom 1.12
Netherlands 0.40
Total Investments 97.67
Cash	and	Other	Assets/(Liabilities) 2.33
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Red	Hat,	Inc.	 USD 218,233 38,195,140 2.18
Ross	Stores,	Inc.	 USD 242,200 19,841,024 1.13
salesforce.com,	Inc.	 USD 179,319 24,242,136 1.38
Sempra Energy USD 106,734 11,494,184 0.66
ServiceNow,	Inc.	 USD 78,896 14,208,381 0.81
Spirit	AeroSystems	Holdings,	Inc.	‘A’	 USD 125,050 8,946,077 0.51
Splunk,	Inc.	 USD 138,961 14,357,450 0.82
Stryker Corp. USD 240,909 37,974,486 2.17
TD Ameritrade Holding Corp. USD 259,507 12,702,868 0.72
Tesla,	Inc.	 USD 73,338 24,692,905 1.41
UnitedHealth	Group,	Inc.	 USD 216,653 53,948,763 3.08
Vertex	Pharmaceuticals,	Inc.	 USD 178,195 29,512,656 1.68
Visa,	Inc.	‘A’	 USD 629,867 82,430,694 4.71
VMware,	Inc.	‘A’	 USD 200,175 27,073,669 1.55
WellCare	Health	Plans,	Inc.	 USD 40,204 9,437,487 0.54
Workday,	Inc.	‘A’	 USD 100,426 16,168,586 0.92

1,587,235,401 90.62
Total Equities 1,710,591,624 97.67
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

1,710,591,624 97.67

Total Investments 1,710,591,624 97.67

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 413,000 USD 471,738 31/01/2019 Citibank 1,695 –
EUR 206,000 USD 234,925 31/01/2019 Deutsche Bank 1,218 –
EUR 347,805 USD 395,542 31/01/2019 J.P. Morgan 3,156 –
EUR 7,325,145 USD 8,316,969 31/01/2019 Morgan Stanley 80,036 –
USD 399,866 EUR 348,003 31/01/2019 J.P. Morgan 942 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
87,047 –

EUR 194,000 USD 222,524 31/01/2019 Barclays (137) –
EUR 234,290 USD 268,797 31/01/2019 J.P. Morgan (224) –
USD 279,506 EUR 245,000 31/01/2019 HSBC (1,344) –
USD 255,941 EUR 223,886 31/01/2019 J.P. Morgan (706) –
USD 838,312 EUR 735,000 31/01/2019 RBS (4,238) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(6,649) –

Net Unrealised Gain on  
Forward Currency Exchange Contracts

80,398 –

Cash 43,160,972 2.46
Other Assets/(Liabilities) (2,304,261) (0.13)
Total Net Assets 1,751,448,335 100.00

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

US Large Cap Growth Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

°';'::“ii;l;/I M533: % of Net Geographic Allocation of Portfolio
Investments currency Value USD Assets % of Net Assets

Red Hat, Inc. USD 218,233 38,195,140 2.18 United States of America 90.62
Ross Stores, Inc. USD 242,200 19,841,024 1.13 China 4.08
salesforcecom, Inc. USD 179,319 24,242,136 1.38 Canada 1.45
Sempra Energy USD 106,734 11,494,184 0.66 United Kingdom 1.12
ServiceNow, Inc. USD 78,896 14,208,381 0.81 Netherlands 0.40
Spirit AeroSystems Holdings, Inc. ‘A’ USD 125,050 8,946,077 0.51 Total Investments 97.67
Splunk, Inc. USD 138,961 14,357,450 0.82 Cash and Other Assets/(Liabilities) 2.33
Stryker Corp. USD 240,909 37,974,486 2.17 Total 100.00
TD Ameritrade Holding Corp. USD 259,507 12,702,868 0.72

Tesla, Inc USD 73338 24,692,905 141 The accompanying notes are an integral part of these financial statements.

UnitedHealth Group, Inc. USD 216,653 53,948,763 3.08
Vertex Pharmaceuticals, Inc. USD 178,195 29,512,656 1.68
Visa, Inc. ‘A’ USD 629,867 82,430,694 4.71
VMware, Inc. ‘A’ USD 200,175 27,073,669 1.55
We|lCare Health Plans, Inc. USD 40,204 9,437,487 0.54
Workday, Inc. ‘A’ USD 100,426 16,168,586 0.92

1,587,235,401 90.62
Total Equities 1,710,591 ,624 97.67
Total Transferable securities 1,710,591 ,624 97.67

and money market instruments
admitted to an official exchange listing

Total Investments 1,710,591 ,624 97.67

Fonlvard Currency Exchange Contracts
Unrealised

Currency Amount Ounency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterpalty USD Assets

EUR 413,000 USD 471,738 31/01/2019 Citibank 1,695 —

EUR 206,000 USD 234,925 31/01/2019 Deutsche Bank 1,218 —

EUR 347,805 USD 395,542 31/01/2019 J.P. Morgan 3,156 —

EUR 7,325,145 USD 8,316,969 31/01/2019 Morgan Stanley 80,036 —

USD 399.866 EUR 348,003 31/01/2019 J.P. Morgan 942 —

Total Unrealised Gain on 87,047 -
Fonlvard Currency Exchange Contracts

EUR 194,000 USD 222,524 31/01/2019 Barclays (137) —

EUR 234,290 USD 268,797 31/01/2019 J.P. Morgan (224) —

USD 279.506 EUR 245,000 31/01/2019 HSBC (1,344) —

USD 255.941 EUR 223,886 31/01/2019 J.P. Morgan (706) —

USD 838.312 EUR 735,000 31/01/2019 RBS (4,238) —

Total Unrealised Loss on (6,649) -
Fonlvard Currency Exchange Contracts

Net Unrealised Gain on 80,398 -
Forward Currency Exchange Contracts

Cash 43,160,972 2.46
Other Assets/(Liabilities) (2,304,261) (0.13)
Total Net Assets 1,151 ,44s,335 1oo.oo
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CANADA
Canadian Natural Resources Ltd. USD 258,050 6,219,005 0.67
Canadian	Pacific	Railway	Ltd.	 USD 19,041 3,399,580 0.36
Magna	International,	Inc.	 USD 190,467 8,637,679 0.93
TransCanada Corp. USD 392,258 14,034,991 1.51

32,291,255 3.47
FRANCE
TOTAL	SA,	ADR	 USD 465,300 24,456,168 2.63

24,456,168 2.63
SWITZERLAND
TE Connectivity Ltd. USD 89,750 6,740,225 0.72

6,740,225 0.72
UNITED STATES OF AMERICA
American	International	Group,	Inc.	 USD 288,541 11,175,193 1.20
Applied	Materials,	Inc.	 USD 229,300 7,479,766 0.80
AT&T,	Inc.	 USD 107,550 3,043,665 0.33
Bank of New York Mellon Corp. (The) USD 271,196 12,805,875 1.38
Becton Dickinson and Co. USD 28,407 6,389,302 0.69
Becton Dickinson and Co. Preference 

6.125%
USD 36,917 2,126,419 0.23

Boeing Co. (The) USD 46,922 15,113,107 1.62
Brighthouse	Financial,	Inc.	 USD 121,719 3,773,289 0.41
Bunge Ltd. USD 161,228 8,546,696 0.92
Carnival Corp. USD 127,202 6,197,281 0.67
CF	Industries	Holdings,	Inc.	 USD 175,581 7,567,541 0.81
Chubb Ltd. USD 141,894 18,222,028 1.96
Cisco	Systems,	Inc.	 USD 496,434 21,421,127 2.30
Citigroup,	Inc.	 USD 148,150 7,684,541 0.83
Comcast	Corp.	‘A’	 USD 318,781 10,806,676 1.16
CVS Health Corp. USD 242,273 15,900,377 1.71
DowDuPont,	Inc.	 USD 259,850 13,881,187 1.49
Duke Energy Corp. USD 85,600 7,347,048 0.79
EQT Corp. USD 167,376 3,151,690 0.34
Equitrans Midstream Corp. USD 157,481 3,063,005 0.33
Evergy,	Inc.	 USD 188,759 10,649,783 1.14
Exxon Mobil Corp. USD 296,482 20,394,997 2.19
Fifth Third Bancorp USD 584,898 13,651,519 1.47
Fortune	Brands	Home	&	Security,	Inc.	 USD 203,307 7,654,509 0.82
Franklin	Resources,	Inc.	 USD 257,750 7,608,780 0.82
General Electric Co. USD 850,150 6,422,883 0.69
Gilead	Sciences,	Inc.	 USD 135,103 8,492,575 0.91
Hess Corp. USD 148,394 6,097,509 0.66
Hologic,	Inc.	 USD 206,101 8,439,836 0.91
Illinois	Tool	Works,	Inc.	 USD 64,054 8,077,850 0.87
International	Paper	Co.	 USD 295,216 11,770,262 1.26
Johnson & Johnson USD 136,778 17,560,927 1.89
Johnson	Controls	International	plc	 USD 417,027 12,423,234 1.33
JPMorgan Chase & Co. USD 342,696 33,320,332 3.58
Kimberly-Clark Corp. USD 143,492 16,296,386 1.75
Kohl’s	Corp.	 USD 62,394 4,101,782 0.44
Las Vegas Sands Corp. USD 102,472 5,287,555 0.57
Loews Corp. USD 224,646 10,149,506 1.09
Marsh	&	McLennan	Cos.,	Inc.	 USD 144,632 11,470,764 1.23
Mattel,	Inc.	 USD 178,878 1,769,103 0.19
Medtronic plc USD 235,609 21,306,122 2.29
Merck	&	Co.,	Inc.	 USD 289,699 22,075,064 2.37
MetLife,	Inc.	 USD 273,857 11,214,444 1.20

US Large Cap Value Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	 fund	 invests	 mainly	 in	 a	 diversified	 portfolio	 of	
stocks from large capitalization companies in the 
United States that are selling at discounted valuations 
relative	to	their	historical	average	and/or	the	average	of	
their industries.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies 
that are either incorporated in the United States of 
America or conduct most of their business there and 
that have a market capitalisation equal to or greater 
than	 the	 companies	 in	 the	Russell	 1000	 Index.	 Types	
of	 securities	 may	 include	 common	 stocks,	 preferred	
stocks,	warrants,	American	Depository	Receipts	(ADRs),	
European Depository Receipts (EDRs) and Global 
Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

US Large Cap Value Equity Fund
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US Large Cap Value Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its ..,,,es,me,,ts c,,,,e,,.,,. "°U'a'.':f: V323 %,;';E
investments.
The fund invests mainly in a diversified portfolio of

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

stocks from large capitalization companies in the Efl xf fi is
United States that are selling at discounted valuations Canadian Natural 00. 050 250,050 0,219,005 0.07
relative to their historical average and/or the average of Canadian Pacific Railway Ltd USD 191041 3.399580 0-36

. . . Magnalntemational, Inc. USD 190,467 8,637,679 0.93
theI r Ind UStrIeS' TransCanada Corp. USD 392 258 14 034 991 1.51

Specifically, the fund invests at least 70% of total assets a2.291.255 3.47
in equity and equity-related securities of companies :1':‘1‘/TEA ADR USD 465 300 24456168 2 63
that are either incorporated in the United States of 24,456,168 2.03
America or conduct most of their business there and 5"""zE“'-""°

_ _ _ TE Connectivity Ltd. USD 89,750 6,740,225 0.72
that have a market capitalisation equal to or greater 6_,4,,_225 M2
than the companies in the Russell 1000 Index. Types UNITED STATES OFAMERICA

. . . American International Group, Inc. USD 288,541 11,175,193 1.20of securities may include common stocks, preferred Appned Ma1e11a1S 1119 USD 229 300 7 479 766 080
stocks, warrants, American Depository Receipts (ADRs), AT&T,|nc. usD 107,550 3,043,505 0.33

European Depository Receipts <EoRs> and eobai ::::.::::::.::::.“::“::
DBDOSIIIOFY RGCGIDIS

. . . 6.1257The fund does not invest more than 30% of its assets in BOe111g1"3O 111181 USD 46 922 15113107 162
debt and money market securities. Brighthouse Financial, Inc. USD 121,719 3,773,289 0.41
The fund may use derivatives for hedging and efficient :::‘1:~’11‘13a1L:‘C'1rp 3:3
DOITIOHO management. CF Industries Holdings, Inc. USD 175:581 7:567:541 0.81

Chubb Ltd. USD 141,894 18,222,028 1.96
Cisco Systems, Inc. USD 496,434 21,421,127 2.30
Citigroup, Inc. USD 148,150 7,684,541 0.83
Comoast Corp. ‘A’ USD 318,781 10,806,676 1.16
CVS Health Corp. USD 242,273 15,900,377 1.71
DowDuPont, Inc. USD 259,850 13,881,187 1.49
Duke Energy Corp. USD 85,600 7,347,048 0.79
EQT Corp. USD 167,376 3,151,690 0.34
Equitrans Midstream Corp. USD 157,481 3,063,005 0.33
Evergy, Inc. USD 188,759 10,649,783 1.14
Exxon Mobil Corp. USD 296,482 20,394,997 2.19
Fifth Third Bancorp USD 584,898 13,651,519 1.47
Fortune Brands Home & Security, Inc. USD 203,307 7,654,509 0.82
Franklin Resources, Inc. USD 257,750 7,608,780 0.82
General Electric Co. USD 850,150 6,422,883 0.69
Gilead Sciences, Inc. USD 135,103 8,492,575 0.91
Hess Corp. USD 148,394 6,097,509 0.66
Hologic, Inc. USD 206,101 8,439,836 0.91
Illinois Tool Works, Inc. USD 64,054 8,077,850 0.87
International Paper Co. USD 295,216 1 1,770,262 1.26
Johnson & Johnson USD 136,778 17,560,927 1.89
Johnson Controls International plc USD 417,027 12,423,234 1.33
JPMorgan Chase & Co. USD 342,696 33,320,332 3.58
KimberlyLC|ark Corp. USD 143,492 16,296,386 1.75
Kohl's Corp. USD 62,394 4,101,782 0.44
Las Vegas Sands Corp. USD 102,472 5,287,555 0.57
Loews Corp. USD 224,646 10,149,506 1.09
Marsh & McLennan Cos., Inc. USD 144,632 11,470,764 1.23
Mattel, Inc. USD 178,878 1,769,103 0.19
Medtronic plc USD 235,609 21,306,122 2.29
Merck&Co.,|nc. USD 289,699 22,075,064 2.37
MetLife, Inc. USD 273,857 11,214,444 1.20
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Large Cap Value Equity Fund continued

Cash 24,881,243 2.67
Other Assets/(Liabilities) 2,613,363 0.28
Total Net Assets 930,938,965 100.00

Geographic Allocation of Portfolio

% of Net Assets

United States of America 90.23
Canada 3.47
France 2.63
Switzerland 0.72
Total Investments 97.05
Cash	and	Other	Assets/(Liabilities) 2.95
Total 100.00

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

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Microsoft Corp. USD 313,926 31,697,108 3.40
Morgan Stanley USD 420,278 16,638,806 1.79
News	Corp.	‘A’	 USD 394,342 4,452,121 0.48
NextEra	Energy,	Inc.	 USD 4,750 819,565 0.09
NextEra	Energy,	Inc.	Preference	6.123% USD 159,045 9,103,736 0.98
Nielsen Holdings plc USD 270,250 6,331,958 0.68
Occidental Petroleum Corp. USD 202,800 12,411,360 1.33
PepsiCo,	Inc.	 USD 92,682 10,193,166 1.10
Perrigo Co. plc USD 142,757 5,581,799 0.60
Pfizer,	Inc.	 USD 608,814 26,471,233 2.84
PG&E Corp. USD 245,750 5,936,091 0.64
Philip	Morris	International,	Inc.	 USD 179,800 12,051,994 1.29
QUALCOMM,	Inc.	 USD 280,620 15,950,441 1.71
Raytheon Co. USD 40,721 6,258,818 0.67
Sempra Energy Preference 6% USD 63,301 6,066,135 0.65
Sempra Energy Preference 6.75% USD 13,979 1,332,199 0.14
Sempra Energy USD 9,650 1,039,209 0.11
Signature Bank USD 38,250 3,877,020 0.42
SL	Green	Realty	Corp.,	REIT	 USD 75,000 5,961,000 0.64
Southern Co. (The) USD 409,527 17,941,378 1.93
Southwest Airlines Co. USD 281,103 13,166,865 1.41
Stericycle,	Inc.	 USD 95,062 3,486,874 0.37
Texas	Instruments,	Inc.	 USD 102,430 9,655,052 1.04
Thermo	Fisher	Scientific,	Inc.	 USD 20,122 4,524,633 0.49
Twenty-First	Century	Fox,	Inc.	‘B’	 USD 449,968 21,494,971 2.31
Tyson	Foods,	Inc.	‘A’	 USD 341,600 18,084,304 1.94
United	Parcel	Service,	Inc.	‘B’	 USD 98,227 9,525,072 1.02
United Technologies Corp. USD 43,593 4,621,294 0.50
US Bancorp USD 346,229 15,666,862 1.68
Verizon	Communications,	Inc.	 USD 367,790 20,305,686 2.18
Vulcan Materials Co. USD 20,538 1,993,418 0.21
Walmart,	Inc.	 USD 147,473 13,682,545 1.47
Wells Fargo & Co. USD 665,880 30,523,939 3.28
Weyerhaeuser	Co.,	REIT	 USD 358,641 7,904,448 0.85
Zimmer	Biomet	Holdings,	Inc.	 USD 31,600 3,274,076 0.35

839,956,711 90.23
Total Equities 903,444,359 97.05
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

903,444,359 97.05

Total Investments 903,444,359 97.05

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 139,185 USD 158,909 31/01/2019 J.P. Morgan 642 –
EUR 2,019,417 USD 2,292,846 31/01/2019 Morgan Stanley 22,065 –
USD 139,016 EUR 121,000 31/01/2019 J.P. Morgan 310 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
23,017 –

EUR 55,000 USD 63,089 31/01/2019 J.P. Morgan (41) –
USD 182,054 EUR 159,903 31/01/2019 J.P. Morgan (1,247) –
USD 59,272 EUR 52,000 31/01/2019 RBS (337) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(1,625) –

Net Unrealised Gain on  
Forward Currency Exchange Contracts

21,392 –
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US Large Cap Value Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value USD Assets

Microsoft Corp. USD 313,926 31,697,108 3.40 cash 24,331 ,243 2_s7
Morgan Stanley USD 420,278 1 6,638,806 1 .79 other Assets/(|_iabi|ities) 2,513_353 o_23
News Corp. ‘A’ USD 394,342 4,452,121 0.48 1'ota| Net Assets 930,933,955 1oo_oo
NextEra Energy, Inc. USD 4,750 819,565 0.09
NextEra Energy, Inc. Preference 6.123% USD 159,045 9,103,736 0.98
Nielsen Holdings plc USD 270,250 6,331,958 0.68
Occidental Petroleum Corp. use 202,800 12,411,360 1.33 Ge09|'aPhiC A"003ti0|1 Of POYTIOIIO
PepsiCo, Inc. USD 92,682 10,193,166 1.10

% of Net Assets
Perrigo Co. plc USD 142,757 5,581,799 0.60
Pfizer, Inc. use 608,814 26,471,233 2.84 Umted States Of America 9023
PG&E Corp. use 245,750 5,936,091 0.64 Ca“ada 3'47
Philip Morris International, Inc. USD 179,800 12,051,994 1.29 France 2'63
QUALCOMM, Inc. use 280,620 15,950,441 1.71 SW"Ze’'a“d 0-72
Raytheon Co. use 40,721 6,258,818 0.67 T°‘°' '""°“'“°'“5 97'°5
Sempra Energy Preference 6% USD 63,301 6,066,135 0.65 Cash and other Assets/(Liabilities) 2'95

Sempra Energy Preference 6.75% USD 13,979 1,332,199 0.14 Total 100'“)

Sempra Energy USD 9‘650 1039209 0'1 1 The accompanying notes are an integral part of these financial statements.
Signature Bank USD 38,250 3,877,020 0.42
SL Green Realty Corp., REIT USD 75,000 5,961,000 0.64
Southern Co. (The) USD 409,527 17,941,378 1.93
Southwest Airlines Co. USD 281,103 13,166,865 1.41
Stericycle, Inc. USD 95,062 3,486,874 0.37
Texas Instruments, Inc. USD 102,430 9,655,052 1 .04
Thermo Fisher Scientific, Inc. USD 20,122 4,524,633 0.49
Twenty—First Century Fox, Inc. ‘B’ USD 449,968 21,494,971 2.31
Tyson Foods, Inc. ‘A’ USD 341,600 18,084,304 1.94
United Parcel Service, Inc. ‘B’ USD 98,227 9,525,072 1.02
United Technologies Corp. USD 43,593 4,621,294 0.50
US Bancorp USD 346,229 15,666,862 1.68
Verizon Communications, Inc. USD 367,790 20,305,686 2.18
Vulcan Materials Co. USD 20,538 1,993,418 0.21
Walmart, Inc. USD 147,473 13,682,545 1.47
Wells Fargo & Co. USD 665,880 30,523,939 3.28
Weyerhaeuser Co., REIT USD 358,641 7,904,448 0.85
Zimmer Biomet Holdings, Inc. USD 31,600 3,274,076 0.35

839,956,71 1 90.23
Total Equities 903,444,359 91.05
Total Transferable securities 903,444,359 97.05
and money market instmments
admitted to an official exchange listing

Total Investments 903,444,359 91.05

Fonrvard Currency Exchange Contracts
Unrealised

Currency Amount Ounency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty USD Assets

EUR 139,185 USD 158,909 31/01/2019 J.P. Morgan 642 —

EUR 2,019,417 USD 2,292,846 31/01/2019 Morgan Stanley 22,065 —

USD 139,016 EUR 121,000 31/01/2019 J.P. Morgan 310 —

Total Unrealised Gain on 23,017 -
Fowvard Currency Exchange Contracts

EUR 55,000 USD 63,089 31/01/2019 J.P. Morgan (41) —
USD 182054 EUR 159,903 31/01/2019 J.P. Morgan (1,247) —
USD 59,272 EUR 52,000 31/01/2019 RBS (337) —
Total Unrealised Loss on (1,625) -

Fowvard Currency Exchange Contracts
Net Unrealised Gain on 21,392 -
Forward Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
CANADA
Altus Group Ltd. CAD 186,400 3,208,092 0.24
Computer Modelling Group Ltd. CAD 172,224 756,176 0.05
Descartes	Systems	Group,	Inc.	(The)	 USD 287,736 7,567,457 0.56
FirstService Corp. USD 41,577 2,849,272 0.21
Shopify,	Inc.	‘A’	 USD 25,609 3,496,653 0.26
Waste	Connections,	Inc.	 USD 195,513 14,481,648 1.06

32,359,298 2.38
UNITED KINGDOM
GW	Pharmaceuticals	plc,	ADR	 USD 25,031 2,440,523 0.18

2,440,523 0.18
UNITED STATES OF AMERICA
Aaron’s,	Inc.	 USD 256,400 10,694,444 0.79
Acadia	Healthcare	Co.,	Inc.	 USD 70,577 1,811,712 0.13
ACADIA	Pharmaceuticals,	Inc.	 USD 101,900 1,623,267 0.12
Acceleron	Pharma,	Inc.	 USD 104,006 4,589,785 0.34
Advanced	Micro	Devices,	Inc.	 USD 280,271 5,142,973 0.38
Aerojet	Rocketdyne	Holdings,	Inc.	 USD 191,733 6,687,647 0.49
Agios	Pharmaceuticals,	Inc.	 USD 30,600 1,433,916 0.11
Aimmune	Therapeutics,	Inc.	 USD 32,990 795,059 0.06
Alaska	Air	Group,	Inc.	 USD 228,038 13,910,318 1.02
Alder	Biopharmaceuticals,	Inc.	 USD 179,900 1,843,975 0.14
Allegion plc USD 251,200 19,977,936 1.47
Alliant Energy Corp. USD 68,682 2,869,534 0.21
Ally	Financial,	Inc.	 USD 168,800 3,798,000 0.28
American	Campus	Communities,	
Inc.,	REIT	

USD 287,560 11,775,582 0.87

American	Water	Works	Co.,	Inc.	 USD 220,659 19,766,633 1.45
Arthur J Gallagher & Co. USD 364,132 26,497,886 1.95
Assurant,	Inc.	 USD 168,540 14,942,756 1.10
Atmos Energy Corp. USD 204,239 18,700,123 1.37
Avanos	Medical,	Inc.	 USD 53,100 2,326,842 0.17
Avery Dennison Corp. USD 160,500 14,396,850 1.06
AXA	Equitable	Holdings,	Inc.	 USD 314,792 5,036,672 0.37
Axis Capital Holdings Ltd. USD 127,000 6,490,970 0.48
Black	Knight,	Inc.	 USD 368,060 16,511,172 1.21
Blueprint Medicines Corp. USD 16,900 886,912 0.06
Bright	Horizons	Family	Solutions,	Inc.	 USD 149,497 16,652,471 1.22
Brink’s	Co.	(The)	 USD 195,700 12,415,208 0.91
Bruker Corp. USD 106,459 3,163,429 0.23
Bunge Ltd. USD 129,573 6,868,665 0.50
Burlington	Stores,	Inc.	 USD 75,792 12,111,562 0.89
BWX	Technologies,	Inc.	 USD 377,498 14,122,200 1.04
Cable	One,	Inc.	 USD 21,386 17,536,306 1.29
Cal-Maine	Foods,	Inc.	 USD 47,561 1,981,391 0.15
Casey’s	General	Stores,	Inc.	 USD 55,909 7,089,820 0.52
Cboe	Global	Markets,	Inc.	 USD 121,382 11,724,287 0.86
Centene Corp. USD 135,439 15,594,446 1.15
Centennial Resource 
Development,	Inc.	‘A’	

USD 1,336,485 14,848,348 1.09

Ceridian	HCM	Holding,	Inc.	 USD 66,580 2,260,391 0.17
Chart	Industries,	Inc.	 USD 241,731 15,714,932 1.15
Chegg,	Inc.	 USD 378,007 10,572,856 0.78
Chesapeake Utilities Corp. USD 91,764 7,287,897 0.54
CNA Financial Corp. USD 81,410 3,604,835 0.26
Cognex Corp. USD 53,800 2,036,330 0.15
Coherent,	Inc.	 USD 27,798 2,905,447 0.21

US Smaller Companies Equity Fund

INVESTMENT OBJECTIVE

The	fund’s	objective	is	to	increase	the	value	of	its	shares,	
over	 the	 long	 term,	 through	 growth	 in	 the	 value	 of	 its	
investments.
The	fund	invests	mainly	in	a	widely	diversified	portfolio	
of stocks from smaller capitalization companies in the 
United States.
Specifically,	the	fund	invests	at	least	70%	of	total	assets	
in equity and equity-related securities of companies that 
are either incorporated in the United States of America 
or	conduct	most	of	their	business	there	and	that,	at	the	
time	 of	 purchase,	 have	 a	 market	 capitalisation	 that	 is	
equal to or smaller than the companies in the Russell 
2500	 Index.	 Types	of	 securities	may	 include	common	
stocks,	preferred	stocks,	warrants,	American	Depository	
Receipts	(ADRs),	European	Depository	Receipts	(EDRs)	
and Global Depository Receipts (GDRs).
The fund does not invest more than 30% of its assets in 
debt and money market securities.
The	fund	may	use	derivatives	for	hedging	and	efficient	
portfolio management.

US Smaller Companies Equity Fund

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

US Smaller Companies Equity Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to increase the value of its shares, Quantity] Market
over the long term, through growth in the value of its ..,,,es,,,,e,,ts c,,,,e,,.,,. "°II'a'Tf: V323 %,;';E
investments.
The fund invests mainly in a widely diversified portfolio

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

of stocks from smaller capitalization companies in the Efl xfgis
U n ited St3teS- Altus Group Ltd. CAD 186,400 3,208,092 0.24
Specifically, the fund invests at least 70% of total assets Computer Modelling Group H0 CAD 172224 750170 0-05
. . . . . . Descartes Systems Group, Inc. (The) USD 287,736 7,567,457 0.56in equity and equity—related securities of companies that F,,S,SeN,ce Com USD 4,577 2‘849_272 02,
are either incorporated in the United States of America snopify. Inc. ‘A’ USD 25,609 3.496.653 0.26
or conduct most of their business there and that, at the Waste C°““e°"°"S' '”°' USD 195513

, , .
time of purchase, have a market capitalisation that is uumao KINGDOM
equal to or smaller than the companies in the Russell GW '°“a’"“*°e“‘'°a'S "'0 AD“ USD 2593‘
2500 Index. Types of securities may include common UNWED STATES OF AMER.“ ’ '

stocks, preferred stocks, warrants, American Depository Aarorfs. |np- USD 2561400 101604.444 0-79

Receipts <ADRe>» European Depository Receipts <EDRe> 22i“sTA”SE';”m°ZZi?;;;°;.C 323 £322 i‘Z;;‘ZZ§ 3'13
and Global Depository Receipts (GDRS). Acceleron Pharma, Inc. USD 104,006 4,589,785 0.34
The fund does not invest more than 30% of its assets in A“““_”°e" “"'°’° DeV'°eS'_ '”°' USD 28°27‘ 5'”2'973 0'38

Aeroiet Rocketdyne Holdings, Inc. USD 191,733 6,687,647 0.49
debt and money market securities. Agios Pharmaceuticals, Inc. USD 30,600 1,433,916 0.11
The fund may use derivatives for hedging and efficient A‘"‘r““”9 T“e’aPe“"°S' '”°- USD 321990 7951059 0-06

_ Alaska Air Group, Inc. USD 228,038 13,910,318 1.02
I30ri'I0I'0 managemefl t Alder Biophannaceuticals, Inc. USD 179,900 1,843,975 0.14

Allegion plc USD 251,200 19,977,936 1.47
Alliant Energy Corp. USD 68,682 2,869,534 0.21
Ally Financial, Inc. USD 168,800 3,798,000 0.28
American Campus Communities, USD 287,560 1 1,775,582 0.87

|nc., REIT
American Water Works Co., Inc. USD 220,659 19,766,633 1.45
Arthur J Gallagher & Co. USD 364,132 26,497,886 1.95
Assurant, Inc. USD 168,540 14,942,756 1.10
Atmos Energy Corp. USD 204,239 18,700,123 1.37
Avanos Medical, Inc. USD 53,100 2,326,842 0.17
Avery Dennison Corp. USD 160,500 14,396,850 1.06
AXA Equitable Holdings, Inc. USD 314,792 5,036,672 0.37
Axis Capital Holdings Ltd. USD 127,000 6,490,970 0.48
Black Knight, Inc. USD 368,060 16,511,172 1.21
Blueprint Medicines Corp. USD 16,900 886,912 0.06
Bright Horizons Family Solutions, Inc. USD 149,497 16,652,471 1.22
Brink's C0. (The) USD 195,700 12,415,208 0.91
Bruker Corp. USD 106,459 3,163,429 0.23
Bunge Ltd. USD 129,573 6,868,665 0.50
Burlington Stores, Inc. USD 75,792 12,111,562 0.89
BWX Technologies, Inc. USD 377,498 14,122,200 1.04
Cable One, Inc. USD 21,386 17,536,306 1.29
Ca|—Maine Foods, Inc. USD 47,561 1,981,391 0.15
Casey’s General Stores, Inc. USD 55,909 7,089,820 0.52
Cboe Global Markets, Inc. USD 121,382 1 1,724,287 0.86
Centene Corp. USD 135,439 15,594,446 1.15
Centennial Resource USD 1 ,336,485 14,848,348 1 .09

Development, Inc. ‘A’
Ceridian HCM Holding, Inc. USD 66,580 2,260,391 0.17
Chart Industries, Inc. USD 241,731 15,714,932 1.15
Chegg, Inc. USD 378,007 10,572,856 0.78
Chesapeake Utilities Corp. USD 91,764 7,287,897 0.54
CNA Financial Corp. USD 81,410 3,604,835 0.26
Cognex Corp. USD 53,800 2,036,330 0.15
Coherent, Inc. USD 27,798 2,905,447 0.21
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Smaller Companies Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Neurocrine	Biosciences,	Inc.	 USD 43,499 3,000,996 0.22
NiSource,	Inc.	 USD 770,539 19,571,691 1.44
Novanta,	Inc.	 USD 181,382 11,394,417 0.84
NuVasive,	Inc.	 USD 36,300 1,782,330 0.13
NVR,	Inc.	 USD 3,030 7,298,967 0.54
Okta,	Inc.	 USD 39,600 2,549,448 0.19
ONE	Gas,	Inc.	 USD 129,580 10,138,339 0.74
Pacific	Premier	Bancorp,	Inc.	 USD 49,959 1,241,481 0.09
Papa	John’s	International,	Inc.	 USD 69,400 2,807,924 0.21
Patterson	Cos.,	Inc.	 USD 111,200 2,220,664 0.16
Paycom	Software,	Inc.	 USD 135,097 16,461,569 1.21
PCSB Financial Corp. USD 92,433 1,790,427 0.13
Penumbra,	Inc.	 USD 11,900 1,491,903 0.11
Performance Food Group Co. USD 210,600 6,694,974 0.49
PerkinElmer,	Inc.	 USD 190,062 14,853,345 1.09
Pinnacle	Financial	Partners,	Inc.	 USD 250,174 11,400,429 0.84
Pluralsight,	Inc.	‘A’	 USD 105,700 2,439,556 0.18
PRA	Group,	Inc.	 USD 153,063 3,745,452 0.28
Proofpoint,	Inc.	 USD 184,758 15,704,430 1.15
Pure	Storage,	Inc.	‘A’	 USD 468,525 7,529,197 0.55
Q2	Holdings,	Inc.	 USD 84,300 4,102,038 0.30
Quaker Chemical Corp. USD 12,400 2,192,940 0.16
Quidel Corp. USD 239,265 11,822,084 0.87
RealPage,	Inc.	 USD 337,065 16,185,861 1.19
Redfin	Corp.	 USD 95,835 1,372,836 0.10
Rosetta	Stone,	Inc.	 USD 97,300 1,569,449 0.12
RPM	International,	Inc.	 USD 187,743 10,913,501 0.80
Sage	Therapeutics,	Inc.	 USD 61,027 5,667,577 0.42
Sanderson	Farms,	Inc.	 USD 73,000 7,199,990 0.53
Sarepta	Therapeutics,	Inc.	 USD 19,500 2,135,835 0.16
Seacoast Banking Corp. of Florida USD 446,462 11,398,175 0.84
Seattle	Genetics,	Inc.	 USD 40,220 2,293,344 0.17
Simpson	Manufacturing	Co.,	Inc.	 USD 109,600 5,893,192 0.43
SiteOne	Landscape	Supply,	Inc.	 USD 217,702 12,073,753 0.89
SJW Group USD 172,427 9,378,305 0.69
SLM Corp. USD 330,972 2,773,545 0.20
South State Corp. USD 135,981 8,039,197 0.59
Southern	First	Bancshares,	Inc.	 USD 133,406 4,267,658 0.31
Splunk,	Inc.	 USD 170,039 17,568,429 1.29
SS&C	Technologies	Holdings,	Inc.	 USD 362,230 16,264,127 1.19
State Auto Financial Corp. USD 97,759 3,368,775 0.25
Stericycle,	Inc.	 USD 32,220 1,181,830 0.09
STERIS	plc	 USD 36,260 3,851,175 0.28
Strategic	Education,	Inc.	 USD 42,700 4,862,676 0.36
Sun Hydraulics Corp. USD 118,123 3,913,415 0.29
Synopsys,	Inc.	 USD 187,954 15,814,450 1.16
Tapestry,	Inc.	 USD 148,044 4,956,513 0.36
Teledyne	Technologies,	Inc.	 USD 63,148 12,917,555 0.95
Teleflex,	Inc.	 USD 78,475 20,184,555 1.48
Terreno	Realty	Corp.,	REIT	 USD 285,987 9,958,067 0.73
Towne Bank USD 210,487 5,043,269 0.37
TransUnion USD 285,075 16,163,752 1.19
Triumph	Group,	Inc.	 USD 237,748 2,836,334 0.21
Twilio,	Inc.	‘A’	 USD 17,200 1,501,732 0.11
Viavi	Solutions,	Inc.	 USD 716,500 7,157,835 0.53
Visteon Corp. USD 51,817 3,077,412 0.23
Voya	Financial,	Inc.	 USD 206,500 8,187,725 0.60
Vulcan Materials Co. USD 178,228 17,298,810 1.27
WABCO	Holdings,	Inc.	 USD 13,900 1,486,466 0.11
Watsco,	Inc.	 USD 20,646 2,845,019 0.21
Webster Financial Corp. USD 247,054 11,950,002 0.88

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Conagra	Brands,	Inc.	 USD 100,237 2,160,107 0.16
Concho	Resources,	Inc.	 USD 71,952 7,457,105 0.55
Cooper	Cos.,	Inc.	(The)	 USD 53,300 13,498,225 0.99
CoreLogic,	Inc.	 USD 301,800 9,971,472 0.73
CoStar	Group,	Inc.	 USD 75,869 25,749,180 1.89
CTS Corp. USD 104,900 2,738,939 0.20
Cubic Corp. USD 162,026 8,689,454 0.64
CytomX	Therapeutics,	Inc.	 USD 70,466 1,080,244 0.08
Darden	Restaurants,	Inc.	 USD 21,500 2,129,790 0.16
Denny’s	Corp.	 USD 390,153 6,363,395 0.47
Diamondback	Energy,	Inc.	 USD 30,206 2,805,231 0.21
Domino’s	Pizza,	Inc.	 USD 31,900 7,988,398 0.59
Douglas	Emmett,	Inc.,	REIT	 USD 375,024 12,690,812 0.93
Duke	Realty	Corp.,	REIT	 USD 279,600 7,132,596 0.52
Dunkin’	Brands	Group,	Inc.	 USD 195,844 12,504,639 0.92
Ellie	Mae,	Inc.	 USD 21,110 1,354,840 0.10
Encore	Capital	Group,	Inc.	 USD 177,300 4,210,875 0.31
Entegris,	Inc.	 USD 720,457 19,999,886 1.47
Equity	Bancshares,	Inc.	‘A’	 USD 27,521 967,363 0.07
ESCO	Technologies,	Inc.	 USD 127,553 8,302,425 0.61
Euronet	Worldwide,	Inc.	 USD 108,600 10,949,052 0.80
Evergy,	Inc.	 USD 158,041 8,916,673 0.65
Exact Sciences Corp. USD 112,300 7,019,873 0.52
FB Financial Corp. USD 164,600 5,701,744 0.42
Fidelity	National	Financial,	Inc.	 USD 309,391 9,668,469 0.71
Five9,	Inc.	 USD 60,414 2,634,655 0.19
Fortune	Brands	Home	&	Security,	Inc.	 USD 159,625 6,009,881 0.44
Gardner	Denver	Holdings,	Inc.	 USD 298,100 6,087,202 0.45
Gartner,	Inc.	 USD 66,100 8,387,429 0.62
GCP	Applied	Technologies,	Inc.	 USD 318,670 7,874,336 0.58
Gentherm,	Inc.	 USD 120,305 4,708,738 0.35
Global	Blood	Therapeutics,	Inc.	 USD 41,600 1,723,488 0.13
Green	Dot	Corp.	‘A’	 USD 28,500 2,204,760 0.16
GrubHub,	Inc.	 USD 39,353 3,019,949 0.22
GTT	Communications,	Inc.	 USD 344,600 8,180,804 0.60
Hanover	Insurance	Group,	Inc.	(The)	 USD 92,086 10,401,114 0.76
Healthcare	Services	Group,	Inc.	 USD 72,750 2,891,085 0.21
Heritage Financial Corp. USD 199,453 5,943,699 0.44
Hologic,	Inc.	 USD 275,472 11,280,578 0.83
Home	BancShares,	Inc.	 USD 529,966 8,558,951 0.63
I3	Verticals,	Inc.	‘A’	 USD 166,200 3,815,952 0.28
ICU	Medical,	Inc.	 USD 19,500 4,416,165 0.32
Inphi	Corp.	 USD 183,813 5,924,293 0.44
Insmed,	Inc.	 USD 199,583 2,606,554 0.19
JB	Hunt	Transport	Services,	Inc.	 USD 54,317 5,061,258 0.37
JBG	SMITH	Properties,	REIT	 USD 612,131 21,136,883 1.55
John Bean Technologies Corp. USD 77,284 5,391,332 0.40
Keysight	Technologies,	Inc.	 USD 158,838 9,690,706 0.71
Lattice Semiconductor Corp. USD 490,700 3,400,551 0.25
Liberty	Broadband	Corp.	‘C’	 USD 27,575 1,975,749 0.14
Live	Oak	Bancshares,	Inc.	 USD 137,155 2,031,266 0.15
Loxo	Oncology,	Inc.	 USD 25,100 3,418,620 0.25
MarketAxess	Holdings,	Inc.	 USD 21,604 4,510,051 0.33
Marriott Vacations Worldwide Corp. USD 33,773 2,353,303 0.17
Marvell Technology Group Ltd. USD 1,486,231 23,824,283 1.75
MKS	Instruments,	Inc.	 USD 72,303 4,666,436 0.34
Molina	Healthcare,	Inc.	 USD 132,702 15,377,508 1.13
Mueller	Water	Products,	Inc.	‘A’	 USD 937,800 8,524,602 0.63
National Commerce Corp. USD 214,511 7,640,882 0.56
National	Instruments	Corp.	 USD 85,365 3,820,084 0.28
National	Vision	Holdings,	Inc.	 USD 80,509 2,321,074 0.17
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US Smaller Companies Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Conagra Brands, Inc. USD 100,237 2,160,107 0.16 Neurocrine Biosciences, Inc. USD 43,499 3,000,996 0.22
Concho Resources, Inc. USD 71,952 7,457,105 0.55 NiSource, Inc. USD 770,539 19,571,691 1.44
Cooper Cos., Inc. (The) USD 53,300 13,498,225 0.99 Novanta, Inc. USD 181,382 1 1,394,417 0.84
CoreLogic, Inc. USD 301,800 9,971,472 0.73 NuVasive, Inc. USD 36,300 1,782,330 0.13
CoStar Group, Inc. USD 75,869 25,749,180 1.89 NVR, Inc. USD 3,030 7,298,967 0.54
CTS Corp. USD 104,900 2,738,939 0.20 Okta, Inc. USD 39,600 2,549,448 0.19
Cubic Corp. USD 162,026 8,689,454 0.64 ONE Gas, Inc. USD 129,580 10,138,339 0.74
CytomX Therapeutics, Inc. USD 70,466 1,080,244 0.08 Pacific Premier Bancorp, Inc. USD 49,959 1,241,481 0.09
Darden Restaurants, Inc. USD 21,500 2,129,790 0.16 Papa John’s International, Inc. USD 69,400 2,807,924 0.21
Denny’s Corp. USD 390,153 6,363,395 0.47 Patterson Cos., Inc. USD 1 1 1,200 2,220,664 0.16
Diamondback Energy, Inc. USD 30,206 2,805,231 0.21 Paycom Software, Inc. USD 135,097 16,461,569 1.21
Domino’s Pizza, Inc. USD 31,900 7,988,398 0.59 PCSB Financial Corp. USD 92,433 1,790,427 0.13
Douglas Emmett, |nc., REIT USD 375,024 12,690,812 0.93 Penumbra, Inc. USD 1 1,900 1,491,903 0.1 1
Duke Realty Corp., REIT USD 279,600 7,132,596 0.52 Performance Food Group Co. USD 210,600 6,694,974 0.49
Dunkin’ Brands Group, Inc. USD 195,844 12,504,639 0.92 PerkinE|mer, Inc. USD 190,062 14,853,345 1.09
Ellie Mae, Inc. USD 21,1 10 1,354,840 0.10 Pinnacle Financial Partners, Inc. USD 250,174 1 1,400,429 0.84
Encore Capital Group, Inc. USD 177,300 4,210,875 0.31 Pluralsight, Inc. ‘A’ USD 105,700 2,439,556 0.18
Entegris, Inc. USD 720,457 19,999,886 1.47 PRA Group, Inc. USD 153,063 3,745,452 0.28
Equity Bancshares, Inc. ‘A’ USD 27,521 967,363 0.07 Proofpoint, Inc. USD 184,758 15,704,430 1.15
ESCO Technologies, Inc. USD 127,553 8,302,425 0.61 Pure Storage, Inc. ‘A’ USD 468,525 7,529,197 0.55
Euronet Worldwide, Inc. USD 108,600 10,949,052 0.80 Q2 Holdings, Inc. USD 84,300 4,102,038 0.30
Evergy, Inc. USD 158,041 8,916,673 0.65 Quaker Chemical Corp. USD 12,400 2,192,940 0.16
Exact Sciences Corp. USD 1 12,300 7,019,873 0.52 Quidel Corp. USD 239,265 1 1,822,084 0.87
FB Financial Corp. USD 164,600 5,701,744 0.42 Rea|Page, Inc. USD 337,065 16,185,861 1.19
Fidelity National Financial, Inc. USD 309,391 9,668,469 0.71 Redfin Corp. USD 95,835 1,372,836 0.10
Five9, Inc. USD 60,414 2,634,655 0.19 Rosetta Stone, Inc. USD 97,300 1,569,449 0.12
Fortune Brands Home & Security, Inc. USD 159,625 6,009,881 0.44 RPM International, Inc. USD 187,743 10,913,501 0.80
Gardner Denver Holdings, Inc. USD 298,100 6,087,202 0.45 Sage Therapeutics, Inc. USD 61,027 5,667,577 0.42
Gartner, Inc. USD 66,100 8,387,429 0.62 Sanderson Farms, Inc. USD 73,000 7,199,990 0.53
GCP Applied Technologies, Inc. USD 318,670 7,874,336 0.58 Sarepta Therapeutics, Inc. USD 19,500 2,135,835 0.16
Genthem, Inc. USD 120,305 4,708,738 0.35 Seacoast Banking Corp. of Florida USD 446,462 1 1,398,175 0.84
Global Blood Therapeutics, Inc. USD 41,600 1,723,488 0.13 Seattle Genetics, Inc. USD 40,220 2,293,344 0.17
Green Dot Corp. ‘A’ USD 28,500 2,204,760 0.16 Simpson Manufacturing Co., Inc. USD 109,600 5,893,192 0.43
GrubHub, Inc. USD 39,353 3,019,949 0.22 SiteOne Landscape Supply, Inc. USD 217,702 12,073,753 0.89
GTF Communications, Inc. USD 344,600 8,180,804 0.60 SJW Group USD 172,427 9,378,305 0.69
Hanover Insurance Group, Inc. (The) USD 92,086 10,401,1 14 0.76 SLM Corp. USD 330,972 2,773,545 0.20
Healthcare Services Group, Inc. USD 72,750 2,891,085 0.21 South State Corp. USD 135,981 8,039,197 0.59
Heritage Financial Corp. USD 199,453 5,943,699 0.44 Southern First Bancshares, Inc. USD 133,406 4,267,658 0.31
Hologic, Inc. USD 275,472 1 1,280,578 0.83 Splunk, Inc. USD 170,039 17,568,429 1.29
Home BancShares, Inc. USD 529,966 8,558,951 0.63 SS&C Technologies Holdings, Inc. USD 362,230 16,264,127 1.19
I3 Verticals, Inc. ‘A’ USD 166,200 3,815,952 0.28 State Auto Financial Corp. USD 97,759 3,368,775 0.25
ICU Medical, Inc. USD 19,500 4,416,165 0.32 Stericycle, Inc. USD 32,220 1,181,830 0.09
Inphi Corp. USD 183,813 5,924,293 0.44 STERIS plc USD 36,260 3,851,175 0.28
lnsmed, Inc. USD 199,583 2,606,554 0.19 Strategic Education, Inc. USD 42,700 4,862,676 0.36
JB Hunt Transport Services, Inc. USD 54,317 5,061,258 0.37 Sun Hydraulics Corp. USD 1 18,123 3,913,415 0.29
JBG SMITH Properties, REIT USD 612,131 21,136,883 1.55 Synopsys, Inc. USD 187,954 15,814,450 1.16
John Bean Technologies Corp. USD 77,284 5,391,332 0.40 Tapestry, Inc. USD 148,044 4,956,513 0.36
Keysight Technologies, Inc. USD 158,838 9,690,706 0.71 Teledyne Technologies, Inc. USD 63,148 12,917,555 0.95
Lattice Semiconductor Corp. USD 490,700 3,400,551 0.25 Teleflex, Inc. USD 78,475 20,184,555 1.48
Liberty Broadband Corp. ‘C’ USD 27,575 1,975,749 0.14 Terreno Realty Corp., REIT USD 285,987 9,958,067 0.73
Live Oak Bancshares, Inc. USD 137,155 2,031,266 0.15 Towne Bank USD 210,487 5,043,269 0.37
Loxo Oncology, Inc. USD 25,100 3,418,620 0.25 TransUnion USD 285,075 16,163,752 1.19
MarketAxess Holdings, Inc. USD 21,604 4,510,051 0.33 Triumph Group, Inc. USD 237,748 2,836,334 0.21
Marriott Vacations Worldwide Corp. USD 33,773 2,353,303 0.17 Twilio, Inc. ‘A’ USD 17,200 1,501,732 0.1 1
Marvell Technology Group Ltd. USD 1,486,231 23,824,283 1.75 Viavi Solutions, Inc. USD 716,500 7,157,835 0.53
MKS Instruments, Inc. USD 72,303 4,666,436 0.34 Visteon Corp. USD 51,817 3,077,412 0.23
Molina Healthcare, Inc. USD 132,702 15,377,508 1.13 Voya Financial, Inc. USD 206,500 8,187,725 0.60
Mueller Water Products, Inc. ‘A’ USD 937,800 8,524,602 0.63 Vulcan Materials Co. USD 178,228 17,298,810 1.27
National Commerce Corp. USD 214,51 1 7,640,882 0.56 WABCO Holdings, Inc. USD 13,900 1,486,466 0.1 1
National Instruments Corp. USD 85,365 3,820,084 0.28 Watsco, Inc. USD 20,646 2,845,019 0.21
National Vision Holdings, Inc. USD 80,509 2,321,074 0.17 Webster Financial Corp. USD 247,054 1 1,950,002 0.88
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

US Smaller Companies Equity Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Weight	Watchers	International,	Inc.	 USD 22,900 873,864 0.06
WellCare	Health	Plans,	Inc.	 USD 32,632 7,660,036 0.56
West	Pharmaceutical	Services,	Inc.	 USD 75,761 7,392,758 0.54
Western Alliance Bancorp USD 118,741 4,651,085 0.34
Workiva,	Inc.	 USD 62,174 2,154,951 0.16
Xencor,	Inc.	 USD 70,474 2,477,161 0.18
Zendesk,	Inc.	 USD 83,500 4,848,845 0.36
Zynga,	Inc.	‘A’	 USD 1,590,258 6,170,201 0.45

1,314,882,436 96.61
Total Equities 1,349,682,257 99.17
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

1,349,682,257 99.17

Transferable securities and money market instruments dealt in on 
another regulated market
Equities
UNITED STATES OF AMERICA
Penson	Technologies	LLC	‘B’* USD 502,728 – –

– –
Total Equities – –
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

– –

Total Investments 1,349,682,257 99.17

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

EUR 3,894,000 USD 4,450,407 31/01/2019 Citibank 13,387 –
EUR 828,787 USD 945,061 31/01/2019 J.P. Morgan 4,999 –
EUR 104,254,900 USD 118,371,013 31/01/2019 Morgan Stanley 1,139,110 0.09
EUR 19,133,060 USD 21,774,283 28/02/2019 Bank of 

America
207,041 0.02

EUR 1,234,000 USD 1,406,682 28/02/2019 Credit Suisse 11,019 –
EUR 199,110 USD 227,508 28/02/2019 J.P. Morgan 1,243 –
EUR 143 USD 163 28/02/2019 State Street 1 –
GBP 263,288 USD 334,753 31/01/2019 J.P. Morgan 2,775 –
GBP 11,489,867 USD 14,699,779 31/01/2019 UBS 29,916 –
USD 24,703,853 EUR 21,508,936 31/01/2019 J.P. Morgan 47,595 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
1,457,086 0.11

EUR 3,016,000 USD 3,459,448 31/01/2019 Barclays (2,128) –
EUR 9,376,139 USD 10,763,496 31/01/2019 J.P. Morgan (15,382) –
EUR 32,559,715 USD 37,359,376 31/01/2019 RBS (35,321) –
EUR 18,983 USD 21,816 28/02/2019 J.P. Morgan (7) –
GBP 277,000 USD 355,243 31/01/2019 State Street (137) –
USD 3,015 EUR 2,643 31/01/2019 HSBC (15) –
USD 22,450,047 EUR 19,658,025 31/01/2019 J.P. Morgan (84,462) (0.01) 
USD 13,883,736 EUR 12,167,000 31/01/2019 RBS (63,615) (0.01) 
USD 479,286 GBP 374,000 31/01/2019 Citibank (172) –
USD 1,171,843 GBP 924,539 31/01/2019 J.P. Morgan (13,390) –
USD 575,798 GBP 455,120 31/01/2019 State Street (7,653) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(222,282) (0.02) 

Net Unrealised Gain on  
Forward Currency Exchange Contracts

1,234,804 0.09

Cash 23,400,682 1.72
Other Assets/(Liabilities) (12,076,280) (0.89)
Total Net Assets 1,361,006,659 100.00

Geographic Allocation of Portfolio
% of Net Assets

United States of America 96.61
Canada 2.38
United Kingdom 0.18
Total Investments 99.17
Cash	and	Other	Assets/(Liabilities) 0.83
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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US Smaller Companies Equity Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market
Nominal Value % of Net

Investments currency Value USD Assets

Weight Watchers International, Inc. USD 22,900 873,864 0.06 cash 23,400,682 1,72
WellCare Health Plans, Inc. USD 32,632 7,660,036 0.56 other Assets/(|_iabi|ifi e5) (12_o76,23o) (o_39)
West Pharmaceutical Services, Inc. USD 75,761 7,392,758 0.54 1'ota| Net Assets 1,351,005,559 1oo_oo
Western Alliance Bancorp USD 1 18,741 4,651,085 0.34
Workiva, Inc. USD 62,174 2,154,951 0.16
Xencor, Inc. USD 70,474 2,477,161 0.18
Zendesk, Inc. USD 83,500 4,848,845 0.36 Ge09|'aPhiC A"0C3ti0|1 Of P0|Tf0“0
Zynga, Inc. ‘A’ USD 1,590,258 6,170,201 0.45 ty, ofNe1 Assets

1 '314'882’436 9651 United States of America 96.61
Total Equities 1 ,349,682,257 99.17 Canada 238
Total Transferable securities 1,349,682,257 99.17 United Kingdom OJ 8
and money market Instmments
admitted to an official exchange listing T°ta' '""°5t""°"ts 99" 7

Cash and Other Assets/(Liabilities) 0.83

_ _ _ _ Total 100.00
Transferable securities and money market Instruments dealt In on
another regulated market * Security is valued at its fair value under the direction of the Board of Directors.

Equities The accompanying notes are an integral part of these financial statements.

UNITED STATES OF AMERICA
Penson Technologies LLC ‘B’* USD 502,728 — —

Total Equities - -

Total Transferable securities - -
and money market instruments
dealt in on another regulated market

Total Investments 1,349,682,257 99.11

Fonivard Currency Exchange Contracts
Unrealised

Currency Amount cunency Amount Maturity Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Date Counterparty USD Assets

EUR 3,894,000 USD 4,450,407 31/01/2019 Citibank 13,387 —

EUR 828,787 USD 945,061 31/01/2019 J.P. Morgan 4,999 —

EUR 104,254,900 USD 118,371,013 31/01/2019 Morganstanley 1,139,110 0.09
EUR 19,133,060 USD 21,774,283 28/02/2019 Bankof 207,041 0.02

America
EUR 1,234,000 USD 1,406,682 28/02/2019 Creditsuisse 11,019 —

EUR 199,110 USD 227,508 28/02/2019 J.P. Morgan 1,243 —

EUR 143 USD 163 28/02/2019 Slatestreet 1 —

GBP 263,288 USD 334,753 31/01/2019 J.P. Morgan 2,775 —

GBP 11,489,867 USD 14,699,779 31/01/2019 UBS 29,916 —

USD 24,703,853 EUR 21,508,936 31/01/2019 J.P. Morgan 47,595 —

Total Unrealised Gain on 1,457,086 0.11
Fonivard Currency Exchange Contracts

EUR 3,016,000 USD 3,459,448 31/01/2019 Barclays (2,128) —

EUR 9,376,139 USD 10,763,496 31/01/2019 J.P. Morgan (15,382) —

EUR 32,559,715 USD 37,359,376 31/01/2019 RBS (35,321) —

EUR 18,983 USD 21,816 28/02/2019 J.P. Morgan (7) —

GBP 277,000 USD 355,243 31/01/2019 Slatestreet (137) —

USD 3,015 EUR 2,643 31/01/2019 HSBC (15) —

USD 22,450,047 EUR 19,658,025 31/01/2019 J.P. Morgan (84,462) (0.01)
USD 13,883,736 EUR 12,167,000 31/01/2019 RBS (63,615) (0.01)
USD 479,286 GBP 374,000 31/01/2019 Citibank (172) —

USD 1,171,843 GBP 924,539 31/01/2019 J.P. Morgan (13,390) —

USD 575,798 GBP 455,120 31/01/2019 Slatestreet (7,653) —

Total Unrealised Loss on (222,282) (0.02)
Fonivard Currency Exchange Contracts

Net Unrealised Gain on 1,234,804 0.09
Forward Currency Exchange Contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Bonds
ARGENTINA
Argentina Government Bond 5.625% 
26/01/2022

USD 50,000 42,306 0.05

Argentina Government Bond 3.375% 
15/01/2023

EUR 100,000 90,663 0.10

Argentina Government Bond 7.5% 
22/04/2026

USD 450,000 362,333 0.40

Argentina	Government	Bond,	FRN	
26.089%	01/03/2020

ARS 620,000 16,883 0.02

Codere	Finance	2	Luxembourg	SA,	
Reg.	S	6.75%	01/11/2021

EUR 150,000 149,371 0.16

661,556 0.73
AUSTRALIA
Australia	Government	Bond,	Reg.	S	
2.25%	21/05/2028

AUD 104,000 72,894 0.08

Australia	Government	Bond,	Reg.	S	
3.75%	21/04/2037

AUD 18,000 14,751 0.02

Australia	Government	Bond,	Reg.	S	
3%	21/03/2047

AUD 5,000 3,653 –

91,298 0.10
AUSTRIA
Austria	Government	Bond,	Reg.	S,	
144A	3.15%	20/06/2044

EUR 51,000 82,995 0.09

82,995 0.09
BAHAMAS
Commonwealth	of	the	Bahamas,	Reg.	
S	6%	21/11/2028

USD 200,000 202,817 0.23

202,817 0.23
BRAZIL
Brazil Government Bond 4.25% 
07/01/2025

USD 200,000 196,683 0.22

Brazil Notas do Tesouro Nacional 10% 
01/01/2021

BRL 74,000 209,148 0.23

Brazil Notas do Tesouro Nacional 10% 
01/01/2023

BRL 106,000 300,096 0.33

Petrobras Global Finance BV 8.75% 
23/05/2026

USD 100,000 112,398 0.13

818,325 0.91
CANADA
Canada Government Bond 3.5% 
01/12/2045

CAD 49,000 45,679 0.05

45,679 0.05
CHILE
Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2021

CLP 125,000,000 186,459 0.21

Bonos de la Tesoreria de la Republica 
en	pesos	4.5%	01/03/2026

CLP 135,000,000 201,454 0.22

387,913 0.43
COLOMBIA
Colombia Government Bond 8.125% 
21/05/2024

USD 175,000 205,684 0.23

205,684 0.23
CROATIA
Croatia	Government	Bond,	Reg.	S	
6.625%	14/07/2020

USD 200,000 208,168 0.23

208,168 0.23
CYPRUS
Cyprus	Government	Bond,	Reg.	S	
3.875%	06/05/2022

EUR 50,000 63,478 0.07

Cyprus	Government	Bond,	Reg.	S	
3.75%	26/07/2023

EUR 16,000 20,491 0.02

83,969 0.09

Global Allocation Fund

INVESTMENT OBJECTIVE

The	 fund’s	 objective	 is	 to	 maximise	 the	 value	 of	 its	
shares,	over	the	long	term,	through	both	growth	in	the	
value	of,	and	income	from,	its	investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	bonds,	
stocks and other investments from issuers around the 
world,	including	emerging	markets.
Specifically,	the	fund	invests	in	equity	and	equity	related	
securities of companies as well as a wide range of debt 
securities of issuers across sectors and credit quality. 
Portfolio	debt	 securities	can	 include	fixed	and	floating	
rate	 bonds,	 convertible	 bonds,	 warrants	 and	 other	
transferable	debt	securities	of	any	 type,	 including	high	
yield securities. Asset-backed securities and mortgage-
backed securities will not exceed 20% of the net assets 
of	the	fund.	The	fund	may	use	derivatives	for	hedging,	
efficient	portfolio	management	and	 to	seek	gains.	The	
fund may also use derivatives to create synthetic short 
positions in currencies and debt securities.

Global Allocation Fund
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Global Allocation Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its
shares, over the long term, through both growth in the
value of, and income from, its investments.
The fund invests mainly in a diversified portfolio of bonds,
stocks and other investments from issuers around the
world, including emerging markets.
Specifically, the fund invests in equity and equity related
securities of companies as well as a wide range of debt
securities of issuers across sectors and credit quality.
Portfolio debt securities can include fixed and floating
rate bonds, convertible bonds, warrants and other
transferable debt securities of any type, including high
yield securities. Asset—backed securities and mortgage-
backed securities will not exceed 20% of the net assets
of the fund. The fund may use derivatives for hedging,
efficient portfolio management and to seek gains. The
fund may also use derivatives to create synthetic short
positions in currencies and debt securities.
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Investments Currency

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Quantity] Market
Nominal Value % of Net

Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
ARGENTINA
Argentina Government Bond 5.625% USD 50,000 42,306 0.05

26/01/2022
Argentina Government Bond 3.375% EUR 100,000 90,663 0.10

15/01/2023
Argentina Government Bond 7.5% USD 450,000 362,333 0.40

22/04/2026
Argentina Government Bond, FRN ARS 620,000 16,883 0.02

26.089% 01/03/2020
Codere Finance 2 Luxembourg SA, EUR 150,000 149,371 0.16

Reg. 8 6.75% 01/11/2021
661,556 0.73

AUSTRALIA
Australia Government Bond, Reg. 8 AUD 104,000 72,894 0.08

2.25% 21/05/2028
Australia Government Bond, Reg. 8 AUD 18,000 14,751 0.02

3.75% 21/04/2037
Australia Government Bond, Reg. 8 AUD 5,000 3,653 —

3% 21/03/2047
91 ,298 0.10

AUSTRIA
Austria Government Bond, Reg. S, EUR 51,000 82,995 0.09

144A 3.15% 20/06/2044
82,995 0.09

BAHAMAS
Commonwealth of the Bahamas, Reg. USD 200,000 202,817 0.23

S 6% 21/11/2028
202,81 7 0.23

BRAZIL
Brazil Government Bond 4.25% USD 200,000 196,683 0.22
07/01/2025

Brazil Notas do Tesouro Nacional 10% BRL 74,000 209,148 0.23
01/01/2021

Brazil Notas do Tesouro Nacional 10% BRL 106,000 300,096 0.33
01/01/2023

Petrobras Global Finance BV 8.75% USD 100,000 1 12,398 0.13
23/05/2026

818,325 0.91
CANADA
Canada Government Bond 3.5% CAD 49,000 45,679 0.05
01/12/2045

45,679 0.05
CHILE
Bonos de la Tesoreria de la Republica CLP 125,000,000 186,459 0.21

en pesos 4.5% 01/03/2021
Bonos de la Tesoreria de la Republica CLP 135,000,000 201,454 0.22

en pesos 4.5% 01/03/2026
387,913 0.43

COLOMBIA
Colombia Government Bond 8.125% USD 175,000 205,684 0.23

21/05/2024
205,684 0.23

CROATIA
Croatia Government Bond, Reg. S USD 200,000 208,168 0.23

6.625% 14/07/2020
208,168 0.23

CYPRUS
Qlprus Government Bond, Reg. S EUR 50,000 63,478 0.07

3.875% 06/05/2022
Qlprus Government Bond, Reg. S EUR 16,000 20,491 0.02

3.75% 26/07/2023
83,969 0.09

INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

173T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

CZECH REPUBLIC
Czech	Republic	Government	Bond,	
Reg.	S	3.875%	24/05/2022

EUR 20,000 25,878 0.03

25,878 0.03
DENMARK
Denmark Government Bond 1.75% 
15/11/2025

DKK 300,000 51,543 0.06

51,543 0.06
FRANCE
Altice	France	SA,	Reg.	S	5.875%	
01/02/2027

EUR 100,000 113,376 0.12

BPCE	SA,	Reg.	S	1.375%	23/03/2026 EUR 100,000 112,069 0.12
France	Government	Bond	OAT,	Reg.	S	
0.75%	25/11/2028

EUR 60,000 68,906 0.08

France	Government	Bond	OAT,	Reg.	S	
3.25%	25/05/2045

EUR 211,000 331,737 0.37

Loxam	SAS,	Reg.	S	6%	15/04/2025 EUR 100,000 115,300 0.13
741,388 0.82

GERMANY
Bundesrepublik	Deutschland,	Reg.	S	
0.5%	15/02/2028

EUR 1,147,000 1,350,233 1.50

1,350,233 1.50
GREECE
Intralot	Capital	Luxembourg	SA,	Reg.	S	
5.25%	15/09/2024

EUR 150,000 109,579 0.12

109,579 0.12
INDONESIA
Indonesia	Government	Bond,	Reg.	S	
6.625%	17/02/2037

USD 200,000 231,977 0.26

Indonesia	Treasury	7%	15/05/2022 IDR 4,260,000,000 289,105 0.32
Indonesia	Treasury	9.5%	15/05/2041 IDR 385,000,000 28,824 0.03

549,906 0.61
IRELAND
Ardagh	Packaging	Finance	plc,	Reg.	S	
7.25%	15/05/2024

USD 225,000 224,156 0.25

Ireland	Government	Bond,	Reg.	S	
0.9%	15/05/2028

EUR 28,000 32,022 0.03

Ireland	Government	Bond	5.4%	
13/03/2025

EUR 235,000 351,098 0.39

Shire	Acquisitions	Investments	Ireland	
DAC	2.875%	23/09/2023

USD 45,000 42,634 0.05

649,910 0.72
ISRAEL
Israel	Government	Bond	3.75%	
31/03/2047

ILS 650,000 183,131 0.20

183,131 0.20
ITALY
EVOCA	SpA,	Reg.	S	7%	15/10/2023 EUR 150,000 177,933 0.20
Italy	Buoni	Poliennali	Del	Tesoro,	Reg.	
S,	144A	3.45%	01/03/2048

EUR 171,000 193,703 0.22

Italy	Buoni	Poliennali	Del	Tesoro,	Reg.	
S	2.45%	01/10/2023

EUR 350,000 411,726 0.46

Italy	Buoni	Poliennali	Del	Tesoro,	Reg.	
S	2.8%	01/12/2028

EUR 135,000 155,329 0.17

Telecom	Italia	SpA	5.875%	
19/05/2023

GBP 50,000 66,897 0.07

1,005,588 1.12
JAPAN
Japan Government Five Year Bond 
0.1%	20/12/2021

JPY 22,700,000 207,866 0.23

Japan Government Forty Year Bond 
1.4%	20/03/2055

JPY 10,200,000 109,888 0.12

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Japan Government Ten Year Bond 
0.1%	20/03/2028

JPY 95,000,000 874,687 0.97

Japan Government Thirty Year Bond 
1.7%	20/09/2044

JPY 8,550,000 97,087 0.11

Japan Government Thirty Year Bond 
0.8%	20/06/2047

JPY 35,600,000 331,635 0.37

1,621,163 1.80
LUXEMBOURG
ArcelorMittal	5.47%	01/03/2021 USD 40,000 41,322 0.04
Cirsa	Finance	International	Sarl,	Reg.	S	
6.25%	20/12/2023

EUR 200,000 232,716 0.26

274,038 0.30
MEXICO
Mexican	Bonos	8%	07/12/2023 MXN 1,740,000 86,466 0.10
Mexican	Bonos	6.5%	09/06/2022 MXN 10,025,000 479,308 0.53
Mexican	Bonos	7.75%	13/11/2042 MXN 1,150,000 51,777 0.06
Petroleos	Mexicanos,	FRN	6.421%	
11/03/2022

USD 25,000 25,102 0.03

Petroleos	Mexicanos,	Reg.	S	4.875%	
21/02/2028

EUR 120,000 130,682 0.14

773,335 0.86
MOROCCO
Morocco	Government	Bond,	Reg.	S	
4.5%	05/10/2020

EUR 50,000 61,203 0.07

61,203 0.07
NETHERLANDS
Netherlands	Government	Bond,	Reg.	
S,	144A	0.75%	15/07/2028

EUR 80,000 94,608 0.11

94,608 0.11
OMAN
Oman	Government	Bond,	Reg.	S	
5.625%	17/01/2028

USD 200,000 176,638 0.20

176,638 0.20
POLAND
Poland Government Bond 4% 
25/10/2023

PLN 540,000 155,621 0.17

Poland Government Bond 2.5% 
25/07/2027

PLN 210,000 54,863 0.06

210,484 0.23
ROMANIA
Romania Government Bond 5% 
12/02/2029

RON 200,000 49,803 0.06

Romania	Government	Bond,	Reg.	S	
3.375%	08/02/2038

EUR 57,000 58,445 0.06

Romania Government Bond 5.95% 
11/06/2021

RON 870,000 223,339 0.25

Romania Government Bond 5.8% 
26/07/2027

RON 210,000 55,738 0.06

Romania	Government	Bond,	Reg.	S	
2.75%	29/10/2025

EUR 16,000 19,694 0.02

407,019 0.45
RUSSIA
Russian	Federal	Bond	-	OFZ	7.6%	
20/07/2022

RUB 4,400,000 62,550 0.07

62,550 0.07
SLOVENIA
Slovenia	Government	Bond,	Reg.	S	1%	
06/03/2028

EUR 10,000 11,449 0.01

11,449 0.01
SOUTH AFRICA
Eskom	Holdings	SOC	Ltd.,	Reg.	S	
7.125%	11/02/2025

USD 200,000 183,045 0.20

South Africa Government Bond 
4.665%	17/01/2024

USD 200,000 195,825 0.22
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
AS at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets

CZECH REPUBLIC Japan Government Ten Year Bond JPY 95,000,000 874,687 0.97
Czech Republic Government Bond, EUR 20,000 25,878 0.03 01% 20/03/2028

Reg. 8 3.875% 24/05/2022 Japan Government Thirty Year Bond JPY 8,550,000 97,087 0.1 1

25,878 o_o3 1.7% 20/09/2044

DENMARK Japan Government Thirty Year Bond JPY 35,600,000 331,635 0.37
0.8‘V 20 06 2047

Denmark Government Bond 1.75% DKK 300,000 51,543 0.06
0 / /

15/11/2025 1,621,163 1.80

51,543 036 LUXEMBOURG
FRANCE Arce|orMitta| 5.47% 01/03/2021 USD 40,000 41,322 0.04
Altice France SA, Reg. S 5.875% EUR 100,000 113,376 0.12 02315255$0256‘/‘3192'/"2Tf)r2[‘§‘l°“a' Sail R99 3 EUR 200000 232-710 0-20

01/02/2027 - °
BPCE SA, Reg. S 1.375% 23/03/2026 EUR 100,000 1 12,069 0.12 274-033 °-3°
France Government Bond OAT, Reg. S EUR 60,000 68,906 0.08 MEXICO
0.75% 25/1 1/2028 Mexican Bonos 8% 07/12/2023 MXN 1,740,000 86,466 0.10

France Government Bond OAT, Reg. S EUR 21 1,000 331,737 0.37 Mexican Bonos 6.5% 09/06/2022 MXN 10,025,000 479,308 0.53
3-25% 25/05/2045 Mexican Bonos 7.75% 13/11/2042 MXN 1,150,000 51,777 0.06

Loxam SAS, Reg. S 6% 15/04/2025 EUR 100,000 115,300 0-13 Petroleos Mexicanos, FRN 6.421% USD 25,000 25,102 0.03
741,388 0.82 1 1/03/2022

GERMANY Petroleos Mexicanos, Reg. S 4.875% EUR 120,000 130,682 0.14
Bundesrepublik Deutschland, Reg. S EUR 1,147,000 1,350,233 1.50 21/02/2028
0.5% 15/02/2028 773,335 0.86

1 ,350,233 1 .50 MOROCCO
GREECE Morocco Government Bond, Reg. S EUR 50,000 61,203 0.07

Olntralot Capital Luxembourg SA, Reg. S EUR 150,000 109,579 0.12 4-5 4’ 05/10/2020
5.25% 15/09/2024 61.203 0-07

109,579 o_12 NETHERLANDS
|N[)oNEs|A Netherlands Government Bond, Reg. EUR 80,000 94,608 0.1 1

0

Indonesia Government Bond, Reg. 8 USD 200,000 231,977 0.26 S’ 144A 0'75 A’ 15/07/2028
6.625% 17/02/2037 94.608 0-11

Indonesia Treasury 7% 15/05/2022 IDR 4,260,000,000 289,105 0.32 OMAN
Indonesia Treasury 9.5% 15/05/2041 IDR 385,000,000 28,824 0.03 Oman Government Bond. Reg. 8 USD 200.000 176.638 0.20

0

549,906 051 5.625 /0 17/01/2028
176 638 0.20IRELAND '

Ardagh Packaging Finance plc, Reg. S USD 225,000 224,156 0.25 P°'-AND
725% 15/05/2024 Poland Government Bond 4% PLN 540,000 155,621 0.17

Ireland Government Bond, Reg. S EUR 28,000 32,022 0.03 25/10/2023
09% 15/05/2023 Poland Government Bond 2.5% PLN 210,000 54,863 0.06

Ireland Government Bond 5.4% EUR 235,000 351,098 0.39 25/07/2027 210 484 O 2313/03/2025 . -
Shire Acquisitions Investments Ireland USD 45,000 42,634 0.05 ROMANIA

D/-\C 2-875% 23/09/2023 Romania Government Bond 5% RON 200,000 49,803 0.06
649,910 0.72 1 2/02/2029

|sRAE|_ Romania Government Bond, Reg. S EUR 57,000 58,445 0.06
OIsrael Government Bond 3.75% ILS 650,000 183,131 0.20 3-375 4’ 08/02/2038

31/()3/2047 Romania Government Bond 5.95% RON 870,000 223,339 0.25

183,131 0.20 1 V°5/2021
ITALY Romania Government Bond 5.8% RON 210,000 55,738 0.06

D 26/07/2027
EVOCA SpA’ Reg" 8 7 A’ 15/10/2023 EUR 150000 177933 0'20 Romania Government Bond, Reg. S EUR 16,000 19,694 0.02
Italy Buoni Poliennali Del Tesoro, Reg. EUR 171,000 193,703 0.22 215% 29/10/2025

0S, 144A 3.45 A: 01/03/2048
4o7'o19 0-45

Italy Buoni Poliennali Del Tesoro, Reg. EUR 350,000 41 1,726 0.46 RUSSIAS 2.45% 01/10/2023 _ 0Italy Buoni Poliennali Del Tesoro, Reg. EUR 135,000 155,329 0.17 R53???/E3232‘ B°”d ' OFZ 754’ RUB 414001000 52550 0'07
S 2.8% 01/12/2028

Telecom Italia SpA 5.875% GBP 50,000 66,897 0.07 62550 0'07
19/()5/2023 SLOVENIA

1,005,533 1_12 Slovenia Government Bond, Reg. S 1% EUR 10,000 11,449 0.01

JAPAN 06/03/2028

Japan Government Five Year Bond JPY 22,700,000 207,866 0.23 "A49 0'01

0.1% 20/12/2021 SOUTH AFRICA
Japan Government Forty Year Bond JPY 10,200,000 109,888 0.12 ESKOW1 H0ldlnQS 300 Ltd'Y R99 3 USD 200000 183.045 0-20

1.4% 20/03/2055 7.125% 1 1/02/2025
South Africa Government Bond USD 200,000 195,825 0.22

4.665% 17/01/2024
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

South Africa Government Bond 10.5% 
21/12/2026

ZAR 2,420,000 183,497 0.20

South Africa Government Bond 8.75% 
28/02/2048

ZAR 640,000 39,606 0.05

601,973 0.67
SPAIN
Spain Government Bond 0.35% 
30/07/2023

EUR 150,000 171,690 0.19

Spain	Government	Bond,	Reg.	S,	144A	
2.9%	31/10/2046

EUR 19,000 23,301 0.03

194,991 0.22
SRI LANKA
Sri	Lanka	Government	Bond,	Reg.	S	
6.25%	04/10/2020

USD 100,000 97,559 0.11

97,559 0.11
SWEDEN
Nordea	Hypotek	AB,	Reg.	S	1%	
08/04/2022

SEK 800,000 91,270 0.10

Sweden Government Bond 3.5% 
30/03/2039

SEK 360,000 57,162 0.06

148,432 0.16
THAILAND
Thailand Government Bond 5.5% 
13/03/2023

THB 6,850,000 240,417 0.27

Thailand Government Bond 2.125% 
17/12/2026

THB 1,000,000 30,225 0.03

270,642 0.30
TURKEY
Turkey Government Bond 5.625% 
30/03/2021

USD 300,000 300,879 0.33

Turkey Government Bond 10.6% 
11/02/2026

TRY 170,000 24,769 0.03

325,648 0.36
UKRAINE
Ukraine	Government	Bond,	Reg.	S	
7.75%	01/09/2021

USD 100,000 94,166 0.10

94,166 0.10
UNITED KINGDOM
AA	Bond	Co.	Ltd.,	Reg.	S	5.5%	
31/07/2043

GBP 200,000 206,769 0.23

Cabot	Financial	Luxembourg	SA,	Reg.	
S	7.5%	01/10/2023

GBP 100,000 116,976 0.13

Drax	Finco	plc,	Reg.	S	4.25%	
01/05/2022

GBP 200,000 252,255 0.28

InterContinental	Hotels	Group	plc,	Reg.	
S	2.125%	24/08/2026

GBP 100,000 119,400 0.13

Santander	UK	plc	2.5%	14/03/2019 USD 115,000 114,871 0.13
UK	Treasury,	Reg.	S	0.75%	
22/07/2023

GBP 150,000 190,759 0.21

UK	Treasury,	Reg.	S	1.625%	
22/10/2028

GBP 505,000 667,456 0.74

UK	Treasury,	Reg.	S	1.5%	22/07/2047 GBP 42,000 49,984 0.06
UK	Treasury,	Reg.	S	1.625%	
22/10/2071

GBP 16,000 19,891 0.02

UK	Treasury,	Reg.	S	4.25%	
07/12/2027

GBP 55,000 88,913 0.10

UK	Treasury,	Reg.	S	4.25%	
07/12/2046

GBP 159,000 311,206 0.35

UK	Treasury	Inflation	Linked,	Reg.	S	
1.875%	22/11/2022

GBP 215,000 444,778 0.49

Virgin	Media	Secured	Finance	plc,	
Reg.	S	6.25%	28/03/2029

GBP 200,000 257,991 0.29

Vodafone	Group	plc	5%	30/05/2038 USD 50,000 47,259 0.05
2,888,508 3.21

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED STATES OF AMERICA
Alexandria	Real	Estate	Equities,	Inc.,	
REIT	3.95%	15/01/2028

USD 45,000 43,459 0.05

Avis	Budget	Finance	plc,	Reg.	S	4.5%	
15/05/2025

EUR 100,000 113,534 0.13

Becton Dickinson and Co. 1.9% 
15/12/2026

EUR 100,000 114,158 0.13

Boardwalk Pipelines LP 5.95% 
01/06/2026

USD 40,000 41,341 0.04

Brixmor	Operating	Partnership	LP,	
REIT	4.125%	15/06/2026

USD 45,000 43,598 0.05

CC	Holdings	GS	V	LLC,	REIT	3.849%	
15/04/2023

USD 45,000 44,537 0.05

Constellium	NV,	Reg.	S	4.25%	
15/02/2026

EUR 200,000 207,292 0.23

DPL,	Inc.	7.25%	15/10/2021 USD 100,000 104,221 0.11
General Electric Co. 4.625% 
07/01/2021

USD 45,000 45,178 0.05

General Electric Co. 6.75% 
15/03/2032

USD 32,000 33,220 0.04

General	Motors	Financial	Co.,	Inc.	
4.35%	09/04/2025

USD 45,000 42,860 0.05

Hess	Corp.	4.3%	01/04/2027 USD 50,000 45,842 0.05
Morgan	Stanley	4%	23/07/2025 USD 45,000 44,383 0.05
NRG	Energy,	Inc.	7.25%	15/05/2026 USD 130,000 135,530 0.15
Plains All American Pipeline LP 5% 
01/02/2021

USD 45,000 45,876 0.05

Southern	Co.	(The)	2.95%	01/07/2023 USD 45,000 43,492 0.05
US	Treasury	2.25%	31/12/2024 USD 2,115,000 2,073,526 2.30
US	Treasury	2.875%	15/05/2028 USD 930,000 941,625 1.04
US	Treasury	3%	15/02/2048 USD 431,000 427,633 0.47
US	Treasury	3.125%	15/05/2048 USD 187,000 190,097 0.21
US	Treasury	1.25%	31/03/2021 USD 160,000 155,687 0.17
US	Treasury	2.75%	15/11/2047 USD 569,000 537,305 0.60
VEREIT	Operating	Partnership	LP,	
REIT	3.95%	15/08/2027

USD 45,000 41,937 0.05

5,516,331 6.12
Total Bonds 21,286,297 23.62

Equities
ARGENTINA
Loma	Negra	Cia	Industrial	Argentina	
SA,	ADR	

USD 1,321 14,174 0.02

MercadoLibre,	Inc.	 USD 219 64,097 0.07
Tenaris	SA,	ADR	 USD 928 19,804 0.02
Tenaris SA EUR 209 2,256 –
Ternium	SA,	ADR	 USD 37 996 –

101,327 0.11
AUSTRALIA
ALS Ltd. AUD 4,015 19,164 0.02
Alumina Ltd. AUD 3,196 5,169 0.01
Aristocrat Leisure Ltd. AUD 1,608 24,750 0.03
Australia	&	New	Zealand	Banking	

Group Ltd. 
AUD 1,374 23,727 0.03

BHP Billiton Ltd. AUD 2,142 51,529 0.06
Blackmores Ltd. AUD 79 6,786 0.01
BlueScope Steel Ltd. AUD 328 2,528 –
Brambles Ltd. AUD 2,051 14,671 0.02
Challenger Ltd. AUD 1,071 7,158 0.01
Charter	Hall	Retail	REIT	 AUD 1,361 4,293 –
Commonwealth Bank of Australia AUD 349 17,789 0.02
Computershare Ltd. AUD 304 3,683 –
CSL Ltd. AUD 144 18,828 0.02
Domino’s	Pizza	Enterprises	Ltd.	 AUD 268 7,675 0.01
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

South Africa Government Bond 10.5% ZAR 2,420,000 183,497 0.20 UNITED STATES OF AMERICA
21/12/2020 Alexandria Real Estate Equities, |nc., USD 45,000 43,459 0.05

South Africa Government Bond 8.75% ZAR 640,000 39,606 0.05 REIT 3.95% 15/01/2028
28/02/2048 Avis Budget Finance plc, Reg. 3 4.5% EUR 100,000 113,534 0.13

601,973 0.67 15/05/2025
SPAIN Becton Dickinson and Co. 1.9% EUR 100,000 114,158 0.13
Spain Government Bond 0.35% EUR 150,000 171,590 0.19 15/12/2020

30/07/2023 Boardwalk Pipelines LP 5.95% USD 40,000 41,341 0.04
Spain Government Bond, Reg. 3, 144A EUR 19,000 23,301 0.03 01/00/2020

2 9 31/10/2046 Brlxmor Operating Partnership LP USD 45 000 43 598 0 O5. % ' ' '
, , , .

194,991 022 REIT 4.125% 15/06/2026
SRI LANKA

C1C5l/-I0(1;Ji2r6g2s3GS
V LLC, REIT 3.849% USD 45,000 44,537 0.05

Sri Lanka Government Bond, Reg. S USD 100,000 97,559 0.1 1 _ 0
625% 04/10/2020

C1();1/sgzlfi lgllowlzgv,
Reg. S 4.25 A: EUR 200,000 207,292 0.23

97,559 0'11
DPL I 7 25"/ 15/10/2021 USD 100 000 104 221 0 11SWEDEN ‘ "C" ' ° ’ ‘ '
General Electric Co. 4.625% USD 45,000 45,178 0.05

Nordea Hypotek AB, Reg. 8 1% SEK 800,000 91,270 0.10 07/01/202108/04/2022 _G I El t C . 6.75"/ USD 32 000 33 220 0.04
Sweden Government Bond 3.5% SEK 360,000 57,162 0.06 163%:/2§§2nC

O O ' '

30/03/2039 _ ,General Motors Financial Co., Inc. USD 45,000 42,860 0.05
148,432 °-15 4.35% 09/04/2025

T"'A"-AND Hess Corp. 4.3% 01/04/2027 USD 50,000 45,342 0.05
Thailand Government Bond 5.5% THB 6,850,000 240,417 0.27 Morgan Stanley 4% 23/07/2025 USD 45 000 44 383 O 0513/03/2023 ’ ‘ '

_ NRG Energy, Inc. 7.25% 15/05/2026 USD 130,000 135,530 0.15
Thailand Government Bond 2.125% THB 1,000,000 30,225 0.03 , , _ ,Plains All American Pipeline LP 5% USD 45,000 45,876 0.0517/12/2026 01/02/2021

270 642 0.30’ Southern Co. (The) 2.95% 01/07/2023 USD 45,000 43,492 0.05
TURKEY

US T 2.25"/ 31 12 2024 USD 2,115,000 2,073,526 2.30Turkey Government Bond 5.525% USD 300,000 300,379 0.33 reaswy : 4 /
30/03/2021 US Treasury 2.375 A: 15/05/2023 USD 930,000 941,525 1.04

Turkey Government Bond 10.6% TRY 170,000 24,739 0.03 U3 7793300’ 3% 15/02/2043 USD 431000 427033 0-47
11/02/2026 US Treasury 3.125% 15/05/2048 USD 187,000 190,097 0.21

325,648 0.36 US Treasury 1.25% 31/03/2021 USD 160,000 155,687 0.17
UKRAINE US Treasury 2.75% 15/1 1/2047 USD 569,000 537,305 0.60
Ukraine Government Bond, Reg. 8 USD 100,000 94,166 0.10 VEREIT Operating Partnership LP, USD 45,000 41,937 0.05

7_75% 01/09/2021 REIT 3.95% 15/08/2027
94,166 0.10 5,516,331 6.12

UNITED KINGDOM Total Bonds 21,286,297 23.62
AA Bond Co. Ltd., Reg. 8 5.5% GBP 200,000 206,769 0.23 Equities

31/07/2043 ARGENTINA
Cabot

financial
Luxembourg SA, Reg. GBP 100,000 116,976 0.13

Lorna Negra Cia lndusmal Argentina USD 1,321 14,174 0.02S 7.5/o 01/10/2023
SA ADR

Drax Finco plc, Reg. S 4.25% GBP 200,000 252,255 0.28
I

.
01/O5/2022 MercadoLlbre,

Inc. USD 219 64,097 0.07

lnterContinental Hotels Group plc, Reg. GBP 100,000 1 19,400 0.13 TenarIS SA’ ADR USD 928 19804 0'02

S 2.125% 24/08/2026 Tenarls SA EUR 209 2,256 —

Santander UK plc 2.5% 14/03/2019 USD 1 15,000 1 14,371 0.13 Ternium SA. ADR USD 37 996 —
UK Treasury, Reg. s 0.75% GBP 150,000 190,759 0.21 101.327 0-11
22/07/2023 AUSTRALIA

UK Treasury, Reg. S 1.625% GBP 505,000 667,456 0.74 ALS |_td_ AUD 4,015 19_154 Q02
22/10/2028 O Alumina Ltd. AUD 3,193 5,139 0.01

UK Treasury, Reg. S 1.5 A:
22/07/2047

GBP 42,000 49,984 0.06 Aristocrat Leisure Ltd AUD 1308 24,750 003
UK T'eaS“0" Reg‘ 3 ‘"625 4’ GBP 16900 19591 0'02 Australia 3 New zealand Banking AUD 1,374 23,727 0.03
22/10/2071 Group Ltd.

UK Treasury, Reg. S 4.25% GBP 55,000 88,913 0.10 BHP Bilmon Ltd AUD 2 142 51 529 O 0607/12/2027 ' ‘ ‘ '

UK Treasury, Reg. 3 4.25% GBP 159,000 31 1,203 0.35 B'a°k”‘°'eS Ltd" AUD 79 6786 0'01
07/12/2045 BlUeScope Steel Ltd. AUD 328 2,528 —

UK Treasury Inflation Linked, Reg. s GBP 215,000 444,773 0.49 Brambles Ltd. AUD 2.051 14.671 0.02
1-875% 22/11/2022 Challenger Ltd. AUD 1,071 7,153 0.01

Virgin Media Secured Finance plc, GBP 200,000 257,991 0.29 Charter Hall Retail RE|T AUD 1,361 4,293 —
0R00 S 5-25 4‘ 28/03/2029 Commonwealth Bank of Australia AUD 349 17,739 0.02

Vodafone Group pic 5% 30/05/2038 USD 50,000 47,259 0.05
Computershare Ltd AUD 304 3,683 _

'‘’-888-5°3 3-21 CSL Ltd. AUD 144 13,323 0.02
Domino’s Pizza Enterprises Ltd. AUD 268 7,675 0.01
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SCHEDULE OF INVESTMENTS
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Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Evolution Mining Ltd. AUD 4,742 12,327 0.01
Fortescue Metals Group Ltd. AUD 1,324 3,900 –
Goodman	Group,	REIT	 AUD 891 6,672 0.01
HUB24 Ltd. AUD 828 6,920 0.01
Incitec	Pivot	Ltd.	 AUD 790 1,825 –
Independence	Group	NL	 AUD 3,122 8,397 0.01
Insurance	Australia	Group	Ltd.	 AUD 4,813 23,745 0.03
James	Hardie	Industries	plc,	CDI	 AUD 997 10,617 0.01
Link Administration Holdings Ltd. AUD 3,408 16,247 0.02
Macquarie Group Ltd. AUD 247 18,903 0.02
National Australia Bank Ltd. AUD 1,006 17,061 0.02
National	Storage	REIT	 AUD 2,542 3,140 –
Northern Star Resources Ltd. AUD 2,395 15,591 0.02
oOh!media Ltd. AUD 2,032 4,893 0.01
Orocobre Ltd. AUD 1,976 4,484 0.01
Orora Ltd. AUD 904 1,957 –
OZ	Minerals	Ltd.	 AUD 393 2,435 –
Regis Resources Ltd. AUD 1,721 5,855 0.01
Reliance Worldwide Corp. Ltd. AUD 2,015 6,319 0.01
Rio Tinto Ltd. AUD 92 5,075 0.01
Sandfire	Resources	NL	 AUD 321 1,507 –
Saracen Mineral Holdings Ltd. AUD 4,473 9,231 0.01
Scentre	Group,	REIT	 AUD 3,170 8,712 0.01
South32 Ltd. AUD 9,465 22,356 0.02
Star Entertainment Grp Ltd. (The) AUD 6,548 21,044 0.02
Steadfast Group Ltd. AUD 2,808 5,440 0.01
Suncorp Group Ltd. AUD 1,460 12,994 0.01
Syrah Resources Ltd. AUD 2,934 3,105 –
TPG Telecom Ltd. AUD 550 2,495 –
Transurban Group AUD 1,278 10,486 0.01
Western Areas Ltd. AUD 921 1,295 –
Westpac Banking Corp. AUD 728 12,889 0.01
Woolworths Group Ltd. AUD 1,110 23,025 0.03
WorleyParsons Ltd. AUD 1,484 11,927 0.01

530,619 0.59
AUSTRIA
BAWAG	Group	AG,	Reg.	S	 EUR 1,673 68,564 0.08
Erste Group Bank AG EUR 4,000 132,874 0.15
voestalpine AG EUR 64 1,910 –

203,348 0.23
BELGIUM
Anheuser-Busch	InBev	SA/NV	 EUR 350 23,093 0.03
KBC Group NV EUR 1,734 112,386 0.13
Shurgard Self Storage SA EUR 127 3,521 –
Umicore SA EUR 87 3,468 –

142,468 0.16
BRAZIL
B3 SA - Brasil Bolsa Balcao BRL 1,900 13,141 0.02
Banco Bradesco SA Preference BRL 8,527 85,022 0.10
BR Malls Participacoes SA BRL 6,427 21,670 0.02
Iguatemi	Empresa	de	Shopping	

Centers SA 
BRL 230 2,468 –

Itau	Unibanco	Holding	SA	Preference BRL 30,870 282,714 0.31
Lojas Renner SA BRL 15,440 168,887 0.19
Multiplan Empreendimentos 
Imobiliarios	SA	

BRL 3,262 20,458 0.02

Raia Drogasil SA BRL 8,000 117,948 0.13
StoneCo	Ltd.	‘B’	 USD 998 17,774 0.02
Suzano Papel e Celulose SA BRL 2,100 20,630 0.02
Vale SA BRL 804 10,578 0.01

761,290 0.84

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

CANADA
Alamos	Gold,	Inc.	‘A’	 CAD 158 570 –
Alimentation	Couche-Tard,	Inc.	‘B’	 CAD 431 21,454 0.02
Allied Properties Real Estate 
Investment	Trust	

CAD 150 4,908 0.01

ARC Resources Ltd. CAD 7 42 –
B2Gold Corp. CAD 1,574 4,500 0.01
Bank of Nova Scotia (The) CAD 864 43,015 0.05
Barrick Gold Corp. CAD 1,413 18,260 0.02
Bausch	Health	Cos.,	Inc.	 CAD 248 4,676 0.01
Brookfield	Asset	Management,	Inc.	‘A’	 CAD 661 25,301 0.03
CAE,	Inc.	 CAD 474 8,724 0.01
Canadian	Apartment	Properties	REIT	 CAD 170 5,540 0.01
Canadian	Imperial	Bank	of	Commerce	 CAD 403 30,078 0.03
Canadian National Railway Co. CAD 662 49,058 0.05
Canadian Natural Resources Ltd. CAD 438 10,556 0.01
Canadian Natural Resources Ltd. USD 4,805 115,801 0.13
Canadian	Pacific	Railway	Ltd.	 USD 276 49,277 0.06
Canadian	Tire	Corp.	Ltd.	‘A’	 CAD 95 9,968 0.01
CCL	Industries,	Inc.	‘B’	 CAD 117 4,287 0.01
Centerra	Gold,	Inc.	 CAD 87 366 –
CGI	Group,	Inc.	‘A’	 CAD 488 29,518 0.03
Cogeco	Communications,	Inc.	 CAD 75 3,622 –
Constellation	Software,	Inc.	 CAD 43 27,563 0.03
Detour Gold Corp. CAD 72 591 –
Dollarama,	Inc.	 CAD 305 7,172 0.01
Dundee	Precious	Metals,	Inc.	 CAD 261 673 –
Element Fleet Management Corp. CAD 470 2,377 –
Enbridge,	Inc.	 USD 64 1,974 –
Encana Corp. USD 266 1,552 –
First Majestic Silver Corp. CAD 256 1,454 –
First Quantum Minerals Ltd. CAD 315 2,484 –
FirstService Corp. CAD 61 4,169 0.01
Fortis,	Inc.	 CAD 594 19,663 0.02
Fortuna	Silver	Mines,	Inc.	 CAD 1,160 4,149 –
Franco-Nevada Corp. USD 264 18,206 0.02
Franco-Nevada Corp. CAD 370 25,513 0.03
Guyana	Goldfields,	Inc.	 CAD 141 159 –
Hudbay	Minerals,	Inc.	 CAD 196 937 –
Husky	Energy,	Inc.	 CAD 653 6,735 0.01
Industrial	Alliance	Insurance	&	
Financial	Services,	Inc.	

CAD 468 14,926 0.02

Inter	Pipeline	Ltd.	 CAD 1,433 20,199 0.02
Kelt Exploration Ltd. CAD 99 332 –
Kirkland Lake Gold Ltd. CAD 609 15,441 0.02
Labrador	Iron	Ore	Royalty	Corp.	 CAD 70 1,230 –
Loblaw Cos. Ltd. CAD 150 6,643 0.01
Lucara Diamond Corp. CAD 674 726 –
Lundin Mining Corp. CAD 591 2,396 –
Magna	International,	Inc.	 CAD 268 12,170 0.01
Magna	International,	Inc.	 USD 2,821 127,932 0.14
Manulife Financial Corp. CAD 2,040 28,979 0.03
Maple	Leaf	Foods,	Inc.	 CAD 130 2,584 –
Methanex Corp. CAD 125 6,041 0.01
Metro,	Inc.	 CAD 277 9,569 0.01
New	Gold,	Inc.	 USD 291 223 –
Onex Corp. CAD 280 15,116 0.02
Open Text Corp. CAD 368 11,944 0.01
Osisko Gold Royalties Ltd. CAD 124 1,063 –
Parex	Resources,	Inc.	 CAD 115 1,388 –
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Evolution Mining Ltd. AUD 4,742 12,327 0.01 CANADA
Fortescue Metals Group Ltd. AUD 1,324 3,900 — Alamos Gold, Inc. ‘A’ CAD 158 570 —

Goodman Group, REIT AUD 891 6,672 0.01 Alimentation CoucheTard, Inc. ‘B’ CAD 431 21,454 0.02
HUB24 Ltd. AUD 828 6,920 0.01 Allied Properties Real Estate CAD 150 4,908 0.01
lncitec Pivot Ltd. AUD 790 1,825 — '"VeS1"1e“1T'US1
Independence Group NL AUD 3,122 8,397 0.01 ARC Resources Ltd CAD 7 42 ‘

Insurance Australia Group Ltd. AUD 4,813 23,745 0.03 B2G'°ld C0111 CAD 1-574 4500 0-01
James Hardie Industries plc, CDI AUD 997 10,617 0.01 Bank of Nova S9000 (The) CAD 864 43101 5 0-05
Link Administration Holdings Ltd. AUD 3,408 16,247 0.02 13a"1Ck C010 C0'P- CAD 1»413 18200 0-02
Macquarie Group Ltd AUD 247 18,903 002 Bausch Health COS., Inc. CAD 248 4,675 0.01

National Australia Bank Ltd_ AUD 1,006 17,061 002 Brookfield Asset Management, lf1C. ‘A’ CAD 661 25,301 0.03

National Storage RElT AUD 2,542 3,140 — CAE» '"°- CAD 474 8-724 0-01
Northern Star Resources t_td_ AUD 21395 15591 002 Canadian Apartment Properties REIT CAD 170 5,540 0.01
oohtmedta t_td_ AUD 2032 4393 001 Canadian Imperial Bank of Commerce CAD 403 30,078 0.03

Orocobre t_td_ AUD 1,976 4_484 O_Ot Canadian National Railway Co. CAD 662 49,058 0.05
Orora t_td_ AUD 904 1957 _ Canadian Natural Resources Ltd. CAD 438 10,556 0.01

OZ Minerals t_td_ AUD 393 2435 _ Canadian Natural Resources Ltd. USD 4,805 115,801 0.13

Regts Resources t_td_ AUD 1,721 5355 001 Canadian Pacific Railway Ltd. USD 276 49,277 0.06

Reliance worldwide Corp. Ltd. AUD 2,015 6,319 0.01 Canadian Tire C°FP- ‘-10- ‘A’ CAD 95 9-958 0-01
Rio Tinto Ltd_ AUD 92 5975 001 CCL Industries, ll'1C. ‘B’ CAD 117 4,287 0.01

Sandfire Resources NL AUD 321 1,507 — Centerra Goldv '”°- CAD 87 366 ‘

Saracen Mineral Holdings Ltd. AUD 4,473 9,231 0.01 CC‘ Croupi '“C- ‘A’ CAD 438 29-513 0-03
Scentre Group_ REIT AUD 3,170 8712 001 Cogeco Communications, Inc. CAD 75 3,622 —

S0Uth32 |_td_ AUD 9465 22356 002 Constellation Software, Inc. CAD 43 27,553 0.03

Star Entertainment Grp Ltd. (rhe) AUD 6,548 21,044 0.02 D0101" C010 C°'P- CAD 72 591 7
Steadfast Group Ltd. AUD 2,808 5,440 0.01 D°“a'a"1a» '“C- CAD 305 7-172 0-01
Suncorp Group t_td_ AUD «L460 12,994 001 Dundee Precious Meals, Inc. CAD 261 673 —

Syrah Resources t_td_ AUD 2934 3,105 _ Element Fleet Management Corp. CAD 470 2,377 —

TPG Telecom Ltd. AUD 550 2,495 — E"b’1d99- "10- USD 54 1-974 7
Transurban Group AUD 1,278 10,486 0.01 Encana 0019- USD 266 L552 ‘
Western Areas t_td_ AUD 921 1,295 _ First Majestic Silver Corp. CAD 256 1,454 —

Westpac Banking Corp AUD 728 12,889 001 l:llSt Quantum Minerals Ltd. CAD 315 2,484 -

Woolworths Group Ltd. AUD 1,1 10 23,025 0.03 F11'515e'V1Ca C0'P- CAD 01 4-159 0-01
Wor|eyParSons Ltd. AUD 1,484 11,927 0.01 501115» "10- CAD 594 19-003 0-02

530,619 o_59 Fortuna Silver Mines, Inc. CAD 1,160 4,149 —

AUSTRIA FrancoNevada Corp. USD 264 18,206 0.02

BAWAG Group AG, Reg. S EUR 1,673 68,564 0.08 F'a”°0NeVa0a C°1P- CAD 370 25-513 0-03
Erste Group Bank AG EUR 4,000 132,874 0.15 CU!/ana C0'd“e'dS» 1110- CAD 141 159 -

Voestalpine AG EUR 64 1,91 0 _ Hudbay Minerals, lHC. CAD 196 937 -

203,348 0_23 HUSKY Energy, lf1C. CAD 653 6,735 0.01

BELGIUM Industrial Alliance Insurance & CAD 468 14,926 0.02

Anheuser—Busch |nBev SA/NV EUR 350 23,093 0.03 |n':len::i:ea||i::r|::((:7S'
Inc

CAD 1 433 20 199 0-02KBC Group NV EUR 1,734 112,386 0.13 Ken Exploration Ltd. CAD
‘

99 '332 _
Shurgard 88” Storage SA EUR 127 3521 7 Kirkland Lake Gold Ltd. CAD 509 15 441 0.02
Umicore SA EUR 87 3,468 — '

142,468 0-16
Labrador Iron Ore Royalty Corp. CAD 70 1,230 —

BRAZIL
Loblaw

Cos.
Ltd. CAD 150 6,643 0.01

B3 SA - Brasil Bolsa Balcao BRL 1,900 13,141 0.02
Banco Bradesco SA Preference BRL 8,527 85,022 0.10

Magna International" mo‘ CAD 268 12'1 70 001
BR Malls Participacoes SA BRL 6,427 21,670 0.02 ,

' '

lguatemi Empresa de Shopping BRL 230 2 468 _ Magna International, Inc. USD 2,821 127,932 0.14

Centers SA
' Manulife Financial Corp. CAD 2,040 28,979 0.03

itau Unibanco Holding SA Preference BRL 30,870 282,714 0.31 MaP'0 '—0a1F°°dS- '“°- CAD 139 2-584 ‘
Lojas Renner SA BRL 15,440 168,887 0.19 M0”1a”eX C°’P- CAD 125 0-041 9-01
Multiplan Empreendimentos BRL 3,262 20,458 0.02 Metro‘ '”°- CAD 277 9569 0-01

Imobiliarios SA New Gold, Inc. USD 291 223 -

Raia Drogasil SA BRL 8,000 1 17,948 0.13 Onex Corp. CAD 280 15,116 0.02
StoneC0 Ltd. ‘B’ USD 998 17,774 0.02 Open Text Corp. CAD 368 1 1,944 0.01
Suzano Papel e Celulose SA BRL 2,100 20,630 0.02 Osisko Gold Royalties Ltd. CAD 124 1,063 —

Vale SA BRL 804 10,578 0.01 Parex Resources, Inc. CAD 1 15 1,388 —

761,290 0.84
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Pembina Pipeline Corp. CAD 595 17,637 0.02
Restaurant	Brands	International,	Inc.	 CAD 295 15,370 0.02
Restaurant	Brands	International,	Inc.	 USD 1,759 91,679 0.10
Rogers	Communications,	Inc.	‘B’	 CAD 205 10,541 0.01
Royal Bank of Canada CAD 620 42,578 0.05
Royal Bank of Canada USD 971 66,698 0.07
Saputo,	Inc.	 CAD 104 2,975 –
SEMAFO,	Inc.	 CAD 929 1,893 –
Seven	Generations	Energy	Ltd.	‘A’	 CAD 282 2,257 –
Spin	Master	Corp.,	Reg.	S	 CAD 72 2,035 –
Suncor	Energy,	Inc.	 USD 79 2,208 –
Suncor	Energy,	Inc.	 CAD 1,607 44,914 0.05
Teck	Resources	Ltd.	‘B’	 CAD 354 7,502 0.01
Teck	Resources	Ltd.	‘B’	 USD 384 8,141 0.01
Toronto-Dominion Bank (The) CAD 734 36,518 0.04
Toronto-Dominion Bank (The) USD 1,060 52,735 0.06
TransCanada Corp. CAD 420 15,030 0.02
TransCanada Corp. USD 6,672 238,724 0.27
Waste	Connections,	Inc.	 CAD 111 8,226 0.01
Waste	Connections,	Inc.	 USD 1,681 124,512 0.14
West Fraser Timber Co. Ltd. CAD 127 6,276 0.01
WSP	Global,	Inc.	 CAD 146 6,257 0.01

1,648,500 1.83
CHILE
Antofagasta plc GBP 487 4,882 –
Banco	Santander	Chile,	ADR	 USD 2,774 82,138 0.09
SACI	Falabella	 CLP 5,892 43,226 0.05

130,246 0.14
CHINA
58.com,	Inc.,	ADR	 USD 451 24,931 0.03
AAC	Technologies	Holdings,	Inc.	 HKD 3,000 17,418 0.02
Alibaba	Group	Holding	Ltd.,	ADR	 USD 4,421 619,515 0.69
Anhui	Conch	Cement	Co.	Ltd.	‘H’	 HKD 15,500 75,224 0.08
Baidu,	Inc.,	ADR	 USD 640 104,192 0.12
China Longyuan Power Group 
Corp.	Ltd.	‘H’	

HKD 27,000 18,388 0.02

China Mengniu Dairy Co. Ltd. HKD 33,000 102,666 0.11
China Resources Beer Holdings 

Co. Ltd. 
HKD 8,000 27,938 0.03

CSPC Pharmaceutical Group Ltd. HKD 14,000 20,178 0.02
Ctrip.com	International	Ltd.,	ADR	 USD 1,723 48,054 0.05
Hangzhou Hikvision Digital Technology 
Co.	Ltd.	‘A’

CNY 13,700 51,555 0.06

Hengan	International	Group	Co.	Ltd.	 HKD 9,000 65,513 0.07
Huaneng	Renewables	Corp.	Ltd.	‘H’	 HKD 82,000 22,009 0.03
Kweichow	Moutai	Co.	Ltd.	‘A’ CNY 400 34,456 0.04
Midea	Group	Co.	Ltd.	‘A’	 CNY 1,900 10,225 0.01
Ping	An	Insurance	Group	Co.	of	
China	Ltd.	‘H’	

HKD 14,000 123,537 0.14

Sunny Optical Technology Group 
Co. Ltd. 

HKD 3,100 27,524 0.03

TAL	Education	Group,	ADR	 USD 428 11,449 0.01
Tencent	Holdings	Ltd.,	ADR	 USD 8,557 339,713 0.38
Tencent Holdings Ltd. HKD 10,800 433,383 0.48
Tencent	Music	Entertainment	Group,	

ADR 
USD 2 27 –

2,177,895 2.42
COLOMBIA
Grupo	Aval	Acciones	y	Valores	SA,	

ADR Preference
USD 3,100 18,073 0.02

18,073 0.02

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

CZECH REPUBLIC
Komercni	banka	A/S	 CZK 4,121 154,985 0.17

154,985 0.17
DENMARK
Novo	Nordisk	A/S	‘B’	 DKK 4,025 183,611 0.20
SimCorp	A/S	 DKK 1,397 95,325 0.11

278,936 0.31
FINLAND
Kojamo OYJ EUR 548 5,079 0.01
Konecranes OYJ EUR 4,568 137,847 0.15
Wartsila OYJ Abp EUR 188 2,987 –

145,913 0.16
FRANCE
Air Liquide SA EUR 2,143 265,757 0.29
APERAM SA EUR 63 1,660 –
ArcelorMittal EUR 269 5,580 0.01
BNP Paribas SA EUR 4,296 193,918 0.22
Bureau Veritas SA EUR 8,845 179,982 0.20
Cie Plastic Omnium SA EUR 4,443 102,474 0.11
Dassault Aviation SA EUR 147 203,393 0.23
Gecina	SA,	REIT	 EUR 63 8,140 0.01
Iliad	SA	 EUR 695 97,473 0.11
JCDecaux SA EUR 5,602 157,071 0.17
Legrand SA EUR 21 1,184 –
Schneider Electric SE EUR 3,770 257,450 0.29
SEB SA EUR 729 94,031 0.10
Thales SA EUR 1,391 162,241 0.18
TOTAL	SA,	ADR	 USD 6,838 359,405 0.40
TOTAL SA EUR 5,788 305,643 0.34
Unibail-Rodamco-Westfield,	REIT	 EUR 46 7,122 0.01

2,402,524 2.67
GERMANY
ADO	Properties	SA,	Reg.	S	 EUR 136 7,079 0.01
Allianz SE EUR 1,492 298,804 0.33
Aurubis AG EUR 53 2,619 –
BASF SE EUR 33 2,279 –
Henkel AG & Co. KGaA Preference EUR 17 1,855 –
Salzgitter AG EUR 34 994 –
Scout24	AG,	Reg.	S	 EUR 3,439 157,928 0.18
SGL Carbon SE EUR 38 265 –
Symrise AG EUR 33 2,434 –
Zalando	SE,	Reg.	S	 EUR 4,358 111,826 0.13

586,083 0.65
HONG KONG
AIA	Group	Ltd.	 HKD 49,200 408,696 0.45
Dairy	Farm	International	Holdings	Ltd.	 USD 13,700 123,952 0.14
Galaxy Entertainment Group Ltd. HKD 7,000 44,461 0.05
Hang Lung Properties Ltd. HKD 4,000 7,626 0.01
HKT Trust & HKT Ltd. HKD 126,000 181,428 0.20
Hongkong Land Holdings Ltd. USD 1,700 10,708 0.01
Hysan Development Co. Ltd. HKD 2,000 9,509 0.01
Samsonite	International	SA	 HKD 19,800 56,244 0.06
Sun Hung Kai Properties Ltd. HKD 1,000 14,261 0.02

856,885 0.95
HUNGARY
OTP Bank Nyrt. HUF 1,267 50,976 0.06

50,976 0.06
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Pembina Pipeline Corp. CAD 595 17,637 0.02 CZECH REPUBLIC
Restaurant Brands International, Inc. CAD 295 15,370 0.02 Komercni banka A/S CZK 4,121 154,985 0.17
Restaurant Brands International, Inc. USD 1,759 91,679 0.10 154,985 0.17
Rogers Communications, Inc. ‘B’ CAD 205 10,541 0.01 DENMARK
Royal Bank of Canada CAD 620 42,578 0.05 Novo Nordisk A/S ‘B’ DKK 4,025 183,61 1 0.20
Royal Bank of Canada USD 971 66,698 0.07 SimCorp A/S DKK 1,397 95,325 0.1 1
Saputo, Inc. CAD 104 2,975 — 278,936 0.31
SEMAFO, Inc. CAD 929 1,893 — FINLAND
Seven Generations Energy Ltd. ‘A’ CAD 282 2,257 — Kojamo OYJ EUR 548 5,079 0.01
Spin Master Corp., Reg. S CAD 72 2,035 — Konecranes OYJ EUR 4,568 137,847 0.15
Suncor Energy, Inc. USD 79 2,208 — Wartsila OYJ Abp EUR 188 2,987 —

Suncor Energy, Inc. CAD 1,607 44,914 0.05 145,913 0.16
Teck Resources Ltd. ‘B’ CAD 354 7,502 0.01 FRANCE
Teck Resources Ltd. ‘B’ USD 384 8,141 0.01 Air Liquide SA EUR 2,143 265,757 0.29
TorontoDominion Bank (The) CAD 734 36,518 0.04 APERAM SA EUR 63 1,660 —

TorontoDominion Bank (The) USD 1,060 52,735 0.06 ArcelorMitta| EUR 269 5,580 0.01
TransCanada Corp. CAD 420 15,030 0.02 BNP Paribas SA EUR 4,296 193,918 0.22
TransCanada Corp. USD 6,672 238,724 0.27 Bureau Veritas SA EUR 8,845 179,982 0.20
Waste Connections, Inc. CAD 1 11 8,226 0.01 Cie Plastic Omnium SA EUR 4,443 102,474 0.11
Waste Connections, Inc. USD 1,681 124,512 0.14 Dassault Aviation SA EUR 147 203,393 0.23
West Fraser Timber Co. Ltd. CAD 127 6,276 0.01 Gecina SA, REIT EUR 63 8,140 0.01
WSP Global, Inc. CAD 146 6,257 0.01 Iliad SA EUR 695 97,473 0.11

1 ,648,500 1 .83 JCDecaux SA EUR 5,602 157,071 0.17
CHILE Legrand SA EUR 21 1,184 —

Antofagasta plc GBP 487 4,882 — Schneider Electric SE EUR 3,770 257,450 0.29
Banco Santander Chile, ADR USD 2,774 82,138 0.09 SEB SA EUR 729 94,031 0.10
SACI Falabella CLP 5,892 43,226 0.05 Thales SA EUR 1,391 162,241 0.18

130,246 0.14 TOTAL SA, ADR USD 6,838 359,405 0.40
CHINA TOTAL SA EUR 5,788 305,643 0.34
58.com, lnc., ADR USD 451 24,931 0.03 Unibail—Rodamcc»Westfield, REIT EUR 46 7,122 0.01
AAC Technologies Holdings, Inc. HKD 3,000 17,418 0.02 2,402,524 2.67
Alibaba Group Holding Ltd., ADR USD 4,421 619,515 0.69 GERMANY
Anhui Conch Cement Co. Ltd. ‘H’ HKD 15,500 75,224 0.08 ADO Properties SA, Reg. S EUR 136 7,079 0.01
Baidu, lnc., ADR USD 640 104,192 0.12 Allianz SE EUR 1,492 298,804 0.33
China Longyuan Power Group HKD 27,000 18,388 0.02 Aurubis AG EUR 53 2,619 —

C°'P- '—td- ‘H’ BASF SE EUR 33 2,279 —
China IVIGIIQITIU Dairy CO. Ltd. HKD 33,000 102,666 0.1 I Henkel AG & CO_ KGaA Preference EUR 17 1,855 _

Cgicr)1aL:ijesources
Beer Holdings HKD 8,000 27,938 0.03 Salzgmer AG EUR 34 994 _

csPc Pharmaceutical Group Ltd. HKD 14,000 20,178 0.02 S°°“t24 AG’ Reg‘ 8 EUR 3439 150928 0'18
Ctrip.com International Ltd. ADR USD 1,723 48,054 0.05

SGL Carbon SE EUR 38 265 _

Hangzhou Hikvision Digital Technology CNY 13 700 51 555 0.06 Symrise AG EUR 33 2434 _
Co Ltd .A.

' ' Zalando SE, Reg. 8 EUR 4,358 111,826 0.13

Hengan lntemational Group Co. Ltd. HKD 9,000 65,513 0.07 586’°83 0'65

Huaneng Renewables Corp. Ltd. ‘H’ HKD 82,000 22,009 0.03 HONG KONG

Kweichow Moutai Co. Ltd. ‘A’ CNY 400 34,456 0.04 “A Group '—‘d- “K0 49-200 403090 0-45
Midea Group CO_ Ltd .Al CNY 1900 10,225 001 Dairy Farm International Holdings Ltd. USD 13,700 123,952 0.14

Ping An Insurance Group Co. of HKD 14,000 123,537 0.14 Galaxy Entertainment Group Ltd‘ HKD 7'0O0 44461 0'05
China Ltd. ‘H’ Hang Lung Properties Ltd. HKD 4,000 7,626 0.01

Sunny Optical Technology Group HKD 3,100 27,524 0.03 HKT Trust & HKT Ltd. HKD 126,000 181,428 0.20
00- Ltd Hongkong Land Holdings Ltd. use 1,700 10,708 0.01

TAL EdUC3tl0” Group» ADR USD 428 11449 0-04 Hysan Development Co. Ltd. HKD 2,000 9,509 0.01
Tencent Holdings Ltd» ADR USD 8557 3391713 0-38 Samsonite lntemational SA HKD 19,800 50,244 0.06
Tencent Holdings Ltd. HKD 10,800 433,383 0.48 Sun Hung Kai properties |_td_ HKD 1,000 14,261 (102
Tencent Music Entertainment Group, USD 2 27 —

355,835 o_95
ADR

HUNGARY

COLOMBIA
2'1-"'89s 2'42

OTP Bank Nyrt. HUF 1,267 50,976 0.06
50,976 0.06

Grupo Aval Acciones y Valores SA, USD 3,100 18,073 0.02
ADR Preference

18,073 0.02
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

INDIA
Axis	Bank	Ltd.,	Reg.	S,	GDR	 USD 1,479 66,333 0.07
HDFC	Bank	Ltd.,	ADR	 USD 919 94,547 0.10
Hindustan	Zinc	Ltd.	 INR 454 1,812 –
Housing Development Finance 

Corp. Ltd. 
INR 4,380 123,488 0.14

Infosys	Ltd.	 INR 3,404 32,130 0.04
Maruti	Suzuki	India	Ltd.	 INR 351 37,532 0.04
NMDC Ltd. INR 1,127 1,563 –
NTPC Ltd. INR 8,149 17,400 0.02
Power	Grid	Corp.	of	India	Ltd.	 INR 11,399 32,442 0.04
Yes Bank Ltd. INR 19,059 49,607 0.06

456,854 0.51
INDONESIA
Astra	International	Tbk.	PT	 IDR 132,900 76,074 0.08
Bank Central Asia Tbk. PT IDR 69,300 125,425 0.14

201,499 0.22
ITALY
Eni SpA EUR 16,389 257,647 0.29
Hera SpA EUR 55,445 168,773 0.19
Italgas	SpA	 EUR 36,545 208,777 0.23
Prysmian SpA EUR 5,715 110,246 0.12

745,443 0.83
JAPAN
Aruhi Corp. JPY 1,000 18,114 0.02
Benefit	One,	Inc.	 JPY 2,400 73,726 0.08
Calbee,	Inc.	 JPY 1,600 50,103 0.06
Central Japan Railway Co. JPY 100 21,078 0.02
Chugai Pharmaceutical Co. Ltd. JPY 1,800 104,595 0.12
CyberAgent,	Inc.	 JPY 1,200 46,362 0.05
Daikin	Industries	Ltd.	 JPY 800 85,128 0.09
Daio Paper Corp. JPY 8,000 92,147 0.10
Disco Corp. JPY 100 11,691 0.01
Don Quijote Holdings Co. Ltd. JPY 400 24,809 0.03
Eiken Chemical Co. Ltd. JPY 1,700 37,203 0.04
Ezaki Glico Co. Ltd. JPY 900 45,608 0.05
FamilyMart UNY Holdings Co. Ltd. JPY 300 37,845 0.04
FANUC Corp. JPY 400 60,912 0.07
Fast Retailing Co. Ltd. JPY 100 51,208 0.06
FUJIFILM	Holdings	Corp.	 JPY 1,100 42,741 0.05
Fujitec Co. Ltd. JPY 3,400 36,506 0.04
GMO	Payment	Gateway,	Inc.	 JPY 1,800 76,658 0.09
Hikari	Tsushin,	Inc.	 JPY 400 62,431 0.07
Hitachi Metals Ltd. JPY 3,900 40,745 0.05
Hoshino	Resorts	REIT,	Inc.	 JPY 12 56,743 0.06
Hoshizaki Corp. JPY 1,000 60,680 0.07
Istyle,	Inc.	 JPY 2,900 21,576 0.02
Isuzu	Motors	Ltd.	 JPY 3,600 50,613 0.06
Jamco Corp. JPY 1,000 23,161 0.03
Japan	Tobacco,	Inc.	 JPY 3,800 90,361 0.10
JINS,	Inc.	 JPY 500 26,428 0.03
Kansai Paint Co. Ltd. JPY 2,800 53,873 0.06
Keyence Corp. JPY 200 101,258 0.11
Komatsu Ltd. JPY 1,400 30,043 0.03
Kubota Corp. JPY 4,100 58,337 0.07
Mabuchi Motor Co. Ltd. JPY 1,200 36,801 0.04
Mercari,	Inc.	 JPY 400 6,677 0.01
Mitsubishi Electric Corp. JPY 6,200 68,585 0.08
Mitsubishi Estate Co. Ltd. JPY 800 12,600 0.01
Mitsubishi	Heavy	Industries	Ltd.	 JPY 1,100 39,548 0.04
Mitsubishi Motors Corp. JPY 9,400 51,272 0.06

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Mitsui Fudosan Co. Ltd. JPY 500 11,110 0.01
Mitsui	Fudosan	Logistics	Park,	
Inc.,	REIT	

JPY 16 45,119 0.05

Miura Co. Ltd. JPY 5,000 113,523 0.13
Money	Forward,	Inc.	 JPY 900 27,649 0.03
Mori	Hills	REIT	Investment	Corp.	 JPY 24 30,143 0.03
Murata Manufacturing Co. Ltd. JPY 200 27,078 0.03
Nidec Corp. JPY 300 34,014 0.04
Nifco,	Inc.	 JPY 1,100 26,051 0.03
Nintendo Co. Ltd. JPY 100 26,497 0.03
Nippon	Accommodations	Fund,	
Inc.,	REIT	

JPY 2 9,633 0.01

Nippon Ceramic Co. Ltd. JPY 900 19,277 0.02
Nippon Kanzai Co. Ltd. JPY 1,000 17,360 0.02
Nippon Paint Holdings Co. Ltd. JPY 1,000 34,152 0.04
Nippon	Prologis	REIT,	Inc.	 JPY 2 4,214 0.01
Nippon Seiki Co. Ltd. JPY 2,800 47,904 0.05
Nippon Steel & Sumitomo Metal Corp. JPY 300 5,166 0.01
Nippon Telegraph & Telephone Corp. JPY 3,000 122,344 0.14
NTT	DOCOMO,	Inc.	 JPY 4,100 92,132 0.10
Pigeon Corp. JPY 700 29,884 0.03
Pola	Orbis	Holdings,	Inc.	 JPY 1,100 29,768 0.03
Recruit Holdings Co. Ltd. JPY 3,200 77,358 0.09
Renesas Electronics Corp. JPY 2,300 10,480 0.01
Sakata	INX	Corp.	 JPY 1,400 15,445 0.02
Seria Co. Ltd. JPY 1,100 37,248 0.04
Shimadzu Corp. JPY 1,900 37,564 0.04
Shimano,	Inc.	 JPY 400 56,354 0.06
SMC Corp. JPY 100 30,124 0.03
SMS Co. Ltd. JPY 4,100 64,792 0.07
Softbank Corp. JPY 4,100 50,609 0.06
SoftBank Group Corp. JPY 1,900 125,661 0.14
Solasto Corp. JPY 9,400 94,237 0.10
Sumitomo Densetsu Co. Ltd. JPY 2,400 39,741 0.04
Sumitomo	Electric	Industries	Ltd.	 JPY 3,400 45,144 0.05
Sumitomo Metal Mining Co. Ltd. JPY 100 2,686 –
Sumitomo Seika Chemicals Co. Ltd. JPY 700 26,841 0.03
Suntory Beverage & Food Ltd. JPY 1,200 54,298 0.06
Suzuki Motor Corp. JPY 2,200 111,194 0.12
Takeda Pharmaceutical Co. Ltd. JPY 1,100 37,338 0.04
TechnoPro	Holdings,	Inc.	 JPY 700 28,797 0.03
UT Group Co. Ltd. JPY 2,100 35,894 0.04
VT Holdings Co. Ltd. JPY 4,100 15,252 0.02
Welcia Holdings Co. Ltd. JPY 700 31,535 0.04
Yume	No.	Machi	Souzou	Iinkai	Co.	Ltd.	 JPY 1,400 16,231 0.02
Yumeshin Holdings Co. Ltd. JPY 2,500 18,000 0.02
Zenkoku	Hosho	Co.	Ltd.	 JPY 1,400 43,820 0.05
Zojirushi	Corp.	 JPY 2,400 21,074 0.02
ZOZO,	Inc.	 JPY 3,100 56,849 0.06

3,745,750 4.16
LUXEMBOURG
Orion Engineered Carbons SA USD 41 1,027 –

1,027 –
MEXICO
Concentradora Fibra Danhos SA de 
CV,	REIT	

MXN 2,788 3,270 –

Fresnillo plc GBP 818 9,005 0.01
Grupo Aeroportuario del Sureste SAB 
de	CV,	ADR	

USD 154 23,413 0.03

Wal-Mart de Mexico SAB de CV MXN 30,100 76,408 0.08
112,096 0.12
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

INDIA Mitsui Fudosan Co. Ltd. JPY 500 11,110 0.01
Axis Bank Ltd., Reg. 8, GDR USD 1,479 66,333 0.07 Mitsui Fudosan Logistics Park, JPY 16 45,119 0.05
HDFC Bank Ltd., ADR USD 919 94,547 0.10 1“C-» R511
Hindustan Zinc Ltd iNR 454 -1,812 _ Miura CO. Ltd. JPY 5,000 113,523 0.13

Housing Development Finance INR 4,380 123,488 0.14 M01101’ 1:°1"1’a1dv 1110- ‘JPY 900 27-649 0-03
Corp. Ltd. Mori Hills REIT Investment Corp. JPY 24 30,143 0.03

lnfosys Ltd. INR 3,404 32,130 0.04 Murata Manufacturing Co. Ltd. JPY 200 27,078 0.03
Maruti Suzuki India Ltd. INR 351 37,532 0.04 Nidec Corp. JPY 300 34,014 0.04
NMDC Ltd. INR 1,127 1,563 — Nifco, Inc. JPY 1,100 26,051 0.03
NTPC Ltd. INR 8,149 17,400 0.02 Nintendo Co. Ltd. JPY 100 26,497 0.03
Power Grid Corp. of India Ltd. INR 1 1,399 32,442 0.04 Nippon Accommodations Fund, JPY 2 9,633 0.01
Yes Bank Ltd. INR 19,059 49,607 0.06 1110- R511

456,854 051 Nippon Ceramic Co. Ltd. JPY 900 19,277 0.02

INDONESIA Nippon Kanzai CO. Ltd. JPY 1,000 17,360 0.02

Astra International Tbk. PT IDR 132,900 75,074 0.08 11100011 P11111111°1111119S 00- 1-111 JPY 1-000 34152 0-04
Bank Central Asia Tbk. PT IDR 69,300 125,425 0.14 11109011 P1010913 R511 1110- JPY 2 4214 0-01

201,499 022 Nippon Seiki Co. Ltd. JPY 2,800 47,904 0.05

i-i-ALY Nippon Steel & Sumitomo Metal Corp. JPY 300 5,166 0.01

Eni SDA EUR 16389 2571647 029 Nippon Telegraph & Telephone Corp. JPY 3,000 122,344 0.14

Hera SpA EUR 55,445 168773 019 NW

ltalgas SpA EUR 36,545 208,777 0.23 P190011 0010- JPY 700 20884 0-03
Piysmian SDA EUR 5715 1101246 012 Pola Orbis Holdings, Inc. JPY 1 ,100 29,768 0.03

745,443 033 Recruit Holdings Co. Ltd. JPY 3,200 77,358 0.09

JAPAN Renesas Electronics Corp. JPY 2,300 10,480 0.01

Amhi Com JPY 1,000 18,1 1 4 002 Sakata INX Corp. JPY 1,400 15,445 0.02

Benefit One, Inc. JPY 2,400 73,726 0.08 501111 00- 1-111 JPY 1-100 37-240 0-04
Caibee‘ inC_ JPY 11500 501103 006 Shimadzu Corp. JPY 1,900 37,564 0.04

Central Japan Railway co. JPY 100 21,078 0.02 31111110110» 1110- JPY 400 501354 0-00
Chugai Pharmaceutical Co. Ltd. JPY 1,800 104,595 0.12 311/10 0010- JPY 100 301124 0-03
o/berAgent, Inc. JPY 1,200 46,362 0.05 511/13 00- 1-111 JPY 4»100 041792 0-07
Daikin Industries Ltd. JPY 800 85,128 0.09 30110131111 0010- JPY 4»100 501009 0-00
Daio Paper Corp JPY 81000 921147 010 SoftBank Group Corp. JPY 1,900 125,661 0.14

Disco Com JPY 100 1 1691 001 Solasto Corp. JPY 9,400 94,237 0.10

Don Quiioie Hoidings CO_ i_id_ JPY 400 24809 003 Sumitomo Densetsu Co. Ltd. JPY 2,400 39,741 0.04

Eiken Chemicai CO_ i_td_ JPY 11700 37203 004 Sumitomo Electric Industries Ltd. JPY 3,400 45,144 0.05

Ezaki Giico C0 i_1d_ JPY 900 451608 005 Sumitomo Metal Mining Co. Ltd. JPY 100 2,686 —

i;amiiyMai1 UNY Hoidings CO_ i_id_ JPY 300 37845 004 Sumitomo Seika Chemicals Co. Ltd. JPY 700 26,841 0.03

FANUC Corp JPY 400 60,912 007 Suntory Beverage & Food Ltd. JPY 1,200 54,298 0.06

Fast Retailing Co. Ltd. JPY 100 51,208 0.05 311111111 M0101 0010- JPY 2200 111-194 0-12
i;UJii;ii_M Hoidings Com JPY 11100 42,741 005 Takeda Pharmaceutical Co. Ltd. JPY 1 ,100 37,338 0.04

Fuiitec Co_ Ltd JPY 3400 36,506 004 TechnoPro Holdings, Inc. JPY 700 28,797 0.03

GMO Payment Gateway, Inc. JPY 1,800 76,658 0.09 UT Group Co‘ Ltd‘ ‘JPY 21100 35394 0'04

Hikari Tsushin, Inc. JPY 400 62,431 0.07 V1 11011111193 00- 1-111- JPY 4100 15-252 0-02
Hitachi M81813 i_1d_ JPY 3900 40,745 005 Welcia Holdings Co. Ltd. JPY 700 31,535 0.04

Hoshino Resorts REi—i—i inc JPY 12 56,743 006 Yume No. Machi Souzou linkai Co. Ltd. JPY 1,400 16,231 0.02

Hoshizaki Corp JPY 11000 60,580 007 Yumeshin Holdings Co. Ltd. JPY 2,500 18,000 0.02

iStyie_ inC_ JPY 2900 21,576 002 Zenkoku Hosho Co. Ltd. JPY 1,400 43,820 0.05

Isuzu Motors Ltd. JPY 3,600 50,613 0.05 211111115111 0°10 JPY 2-400 21074 0-02
Jamco Corp. JPY 1,000 23,161 0.03 Z020 1”°- JPY 3-100 50849 0-00
Japan Tobacco, Inc. JPY 3,800 90,361 0.10 3’745’75° 4'16

JINS, Inc. JPY 500 26,428 0.03 1-UXE'1’11-3011110
Kansai Paint co. Ltd. JPY 2,800 53,873 0.06 011011 E119111131911311 011100113 SA 1130 41 1-027 ‘
Keyence Corp. JPY 200 101,258 0.1 1 1:027 '
Komatsu Ltd. JPY 1,400 30,043 0.03 1111191100
Kuboia Com JPY 4,100 58,337 0_O7

C(c:>\r}cei:iri1Etir_adora
Fibra Danhos SA de MXN 2,788 3,270 —

Mabuchi Motor Co. Ltd. JPY 1,200 36,801 0.04
Fresiimo pic GBP 818 9 005 0-01

Mercarh Inc JPY 400 6'6” 0'01
Grupo Aeroportuario del Sureste SAB USD 154 231413 0.03

Mitsubishi Electric Corp. JPY 6,200 68,585 0.08 de CV‘ ADR
'

11/1119-111113111 E31310 00- 1-111- JPY 000 12-000 0-01 Wa|—Mart de Mexico SAB de cv MXN 30,100 76,408 0.08
Mitsubishi Heavy Industries Ltd. JPY 1,100 39,548 0.04 112,096 o_12
Mitsubishi Motors Corp. JPY 9,400 51,272 0.06
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

NETHERLANDS
ABN	AMRO	Group	NV,	Reg.	S,	CVA	 EUR 9,046 212,466 0.23
Akzo Nobel NV EUR 45 3,623 –
ASML Holding NV EUR 519 81,400 0.09
ASML	Holding	NV,	NYRS	 USD 368 57,283 0.06
Coca-Cola European Partners plc USD 2,533 115,581 0.13
Corbion NV EUR 6,674 186,670 0.21
Koninklijke DSM NV EUR 1,505 122,945 0.14
Koninklijke Vopak NV EUR 3,515 159,488 0.18

939,456 1.04
NEW ZEALAND
a2 Milk Co. Ltd. AUD 1,341 9,725 0.01

9,725 0.01
NORWAY
Norsk Hydro ASA NOK 765 3,448 0.01
Yara	International	ASA	 NOK 61 2,339 –

5,787 0.01
PERU
Credicorp Ltd. USD 432 95,917 0.11
Southern Copper Corp. USD 975 29,952 0.03

125,869 0.14
PHILIPPINES
BDO	Unibank,	Inc.	 PHP 6,058 15,122 0.02
GT	Capital	Holdings,	Inc.	 PHP 865 16,082 0.02
SM	Investments	Corp.	 PHP 5,140 90,012 0.10
Universal Robina Corp. PHP 19,540 47,274 0.05

168,490 0.19
PORTUGAL
Galp Energia SGPS SA EUR 290 4,574 –

4,574 –
RUSSIA
Mail.Ru	Group	Ltd.,	Reg.	S,	GDR	

Preference
USD 1,493 35,026 0.04

Sberbank	of	Russia	PJSC,	ADR	 USD 16,548 181,366 0.20
X5	Retail	Group	NV,	Reg.	S,	GDR	 CHF 36 892 –
X5	Retail	Group	NV,	Reg.	S,	GDR	 EUR 284 7,105 0.01
X5	Retail	Group	NV,	Reg.	S,	GDR	 USD 747 18,511 0.02
Yandex	NV	‘A’	 USD 1,212 33,609 0.04

276,509 0.31
SAUDI ARABIA
Al Rajhi Bank SAR 1,858 43,339 0.05

43,339 0.05
SINGAPORE
CapitaLand	Commercial	Trust,	REIT	 SGD 3,700 4,748 –
CapitaLand	Mall	Trust,	REIT	 SGD 4,700 7,790 0.01
DBS Group Holdings Ltd. SGD 7,800 135,606 0.15
SATS Ltd. SGD 20,100 68,748 0.08

216,892 0.24
SOUTH AFRICA
Absa Group Ltd. ZAR 2,579 28,993 0.03
Bid Corp. Ltd. ZAR 1,364 25,112 0.03
Clicks Group Ltd. ZAR 1,767 23,502 0.03
FirstRand Ltd. ZAR 20,490 93,325 0.10
Mr Price Group Ltd. ZAR 1,024 17,511 0.02
Naspers	Ltd.	‘N’	 ZAR 513 103,079 0.11
Sanlam Ltd. ZAR 19,419 107,658 0.12
Shoprite Holdings Ltd. ZAR 6,943 91,719 0.10

490,899 0.54

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SOUTH KOREA
AMOREPACIFIC	Group	 KRW 169 11,045 0.01
LG Household & Health Care Ltd. KRW 202 200,009 0.22
NAVER Corp. KRW 560 61,431 0.07
POSCO KRW 44 9,639 0.01
Samsung Electronics Co. Ltd. 

Preference
KRW 2,200 62,882 0.07

Samsung Electronics Co. Ltd. KRW 9,745 339,494 0.38
684,500 0.76

SPAIN
Acerinox SA EUR 207 2,050 –
Aedas	Homes	SAU,	Reg.	S	 EUR 5,098 129,182 0.14
CaixaBank SA EUR 28,481 103,044 0.11
Cellnex	Telecom	SA,	Reg.	S	 EUR 8,432 215,882 0.24
Cia	de	Distribucion	Integral	Logista	

Holdings SA 
EUR 4,953 123,809 0.14

Iberdrola	SA	 EUR 16,447 131,988 0.15
Inmobiliaria	Colonial	Socimi	SA,	REIT	 EUR 751 6,986 0.01
Red Electrica Corp. SA EUR 6,976 155,511 0.17
Vidrala SA EUR 11 930 –

869,382 0.96
SWEDEN
Ahlsell	AB,	Reg.	S	 SEK 22,803 132,767 0.15
Autoliv,	Inc.,	SDR	 SEK 943 66,370 0.08
Boliden AB SEK 457 9,805 0.01
Essity	AB	‘B’	 SEK 7,646 185,931 0.21
Getinge	AB	‘B’	 SEK 14,194 126,739 0.14
Hufvudstaden	AB	‘A’	 SEK 578 8,843 0.01
Lundin Petroleum AB SEK 96 2,375 –
Sandvik AB SEK 91 1,285 –
SSAB	AB	‘A’	 SEK 737 2,511 –

536,626 0.60
SWITZERLAND
Nestle SA CHF 6,667 539,247 0.60
Novartis AG CHF 4,308 366,958 0.41
PSP Swiss Property AG CHF 130 12,761 0.02
Roche Holding AG CHF 1,951 481,318 0.53
TE Connectivity Ltd. USD 1,317 98,907 0.11
UBS Group AG CHF 15,431 191,361 0.21
Zurich	Insurance	Group	AG	 CHF 1,091 324,112 0.36

2,014,664 2.24
TAIWAN
Catcher Technology Co. Ltd. TWD 5,000 36,682 0.04
Largan Precision Co. Ltd. TWD 1,000 105,124 0.12
President Chain Store Corp. TWD 5,000 50,893 0.06
Taiwan Semiconductor Manufacturing 

Co. Ltd. 
TWD 53,000 391,556 0.43

Uni-President Enterprises Corp. TWD 21,000 47,983 0.05
632,238 0.70

THAILAND
Airports of Thailand PCL THB 21,500 42,655 0.05
CP ALL PCL THB 64,700 137,544 0.15

180,199 0.20
TURKEY
BIM	Birlesik	Magazalar	A/S	 TRY 2,314 37,736 0.04

37,736 0.04
UNITED ARAB EMIRATES
DP World Ltd. USD 1,486 25,411 0.03
Emaar Malls PJSC AED 20,464 9,973 0.01
First Abu Dhabi Bank PJSC AED 26,778 102,799 0.11

138,183 0.15
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

NETHERLANDS SOUTH KOREA
ABN AMRO Group NV, Reg. S, CVA EUR 9,046 212,466 0.23 AMOREPACIFIC Group KRW 169 1 1,045 0.01
Akzo Nobel NV EUR 45 3,623 — LG Household & Health Care Ltd. KRW 202 200,009 0.22
ASML Holding NV EUR 519 81,400 0.09 NAVER Corp. KRW 560 61,431 0.07
ASML Holding NV, NYRS USD 368 57,283 0.06 POSCO KRW 44 9,639 0.01
Cocacola European Partners plc USD 2,533 1 15,581 0.13 Samsung Electronics Co. Ltd. KRW 2,200 62,882 0.07
Corbion NV EUR 6,674 186,670 0.21 Preference
Koninkmke DSM NV EUR 11505 1221945 (114 SBITISUDQ EIGCTFORICS C0. Ltd. KRW 9,745 339,494 0.38

Koninklijke Vopak NV EUR 3,515 159,488 0.18 534-500 °-75
939,456 1.04 5PA'N

NEW ZEALAND ACBIIHOX SA EUR 207 2,050 -

82 Milk CO_ Ltd AUD 11341 91725 (101 AGCIBS Homes SAU, Reg. 8 EUR 5,098 129,182 0.14

9,725 0_o1 CaiXaBank SA EUR 28,481 103,044 0.1 I

NORWAY Cellnex Telecom SA, Reg. 8 EUR 8,432 215,882 0.24

Norsk Hydro ASA NOK 765 31448 (101
C1i_£1i0(1Ic(;1r%:tgt;ucion

Integral LOQISIQ EUR 4,953 123,809 0.14

Yara International ASA NOK 61 2,339 —

5,787 0.01
lberd rola SA EUR 16,447 131,988 0.15

PERU lnmobiliari-a
Colonial Socimi SA, REIT EUR 751 6,986 0.01

Credicorp Ltd. USD 432 95,917 0.1 1 1F/Ai'::a|E&'1eS°:1"°a Corp‘ SA E3: 69:? 155:3) of 7
Southem Copper Corp. USD 975 29,952 0.03

869 382 0.96125,869 0.14 SWEDEN
’

PHILIPPINES
Ahlsell AB Reg. S SEK 22 803 132 767 0.15

BDO Unibank, Inc. PHP 6,058 15,122 0.02
Autoliv In‘; SDR SEK ‘Q43 66370 008

GT Capital Holdings, Inc. PHP 865 16,082 0.02
BO”de1'1 AB’ SEK 457 9'8O5 001SM Investments Corp. PHP 5,140 90,012 0.10
Essity AB ‘B, SEK 7 646 185'931 021

Universal Robina Corp. PHP 19,540 47,274 0.05
Gefi ngeAB ‘B, SEK 14:194 126:739 01 4

PORTUGAL
1 68’49° 0'19

Hufvudstaden
AB ‘A’ SEK 578 8,843 0.01

Galp Energia SGPS SA EUR 290 41574 _ Lundln
Petroleum AB SEK 96 2,375 —

4,574 _ SandBVIk1,3413 1

Mail.Ru Group Ltd., Reg. s, GDR USD 1,493 35,026 0.04 ’ '
preference SWITZERLAND

Sberbank of Russia PJSC, ADR USD 16,548 181,366 0.20 Ne3"e SA CHF 5557 539247 0-60
X5 Retail Group NV, Reg. s, GDR CHF 36 892 — N°Va'“S AG CHF 4308 355958 0-4‘
X5 Retail Group NV, Reg. s, GDR EUR 284 7,105 0.01 PSP Swiss P'°Pe”Y AG CHF 130 1275‘ 0-02
X5 Retail Group NV, Reg. 3, GDR USD 747 18,511 0.02 Roche H°'d‘”9 AG CHF 1-95‘ 481313 0-53
Yandex NV .Ai USD 11212 331609 004 TE Connectivity Ltd. USD 1,317 98,907 0.11

276,509 031 UBS Group AG CHF 15,431 191,361 0.21

SAUDI ARABIA Zurich Insurance Group AG CHF 1,091 324,112 0.36

Al Rajhi Bank SAR 1,858 43,339 0.05 2-°‘4v554 2-24
43,339 0.05 TA'WA"

SINGAPORE Catcher Technology Co. Ltd. TWD 5,000 36,682 0.04

Capfl amndCommercial Trust‘ HEW SGD 31700 41748 _ Largan Precision Co. Ltd. TWD 1,000 105,124 0.12

Capitamnd Ma” Trust‘ REIT SGD 41700 71790 Om President Chain Store Corp. TWD 5,000 50,893 0.06

DB3 Group Holdings Ltd SGD 71800 1351605 015
Tgigagfemiconductor

Manufacturing TWD 53,000 391,556 0.43

SATS Ltd" SGD 2O’1OO
, .

SOUTH AFRICA THAILAND
632338 0'70

Absa Group Ltd‘ ZAR 2579 28993 0'03 Airports of Thailand PCL THB 21,500 42,655 0.05
B'_d Cm‘ Ltd‘ ZAR 1364 25” I2 0'03 CP ALL PCL THB 64,700 137,544 0.15
Clicks Group Ltd. ZAR 1,767 23,502 0.03

180,199 020
FirstRand Ltd. ZAR 20,490 93,325 0.10
Mr Price Group Ltd. ZAR 1,024 17,511 0.02 TURK_EY_

Naspers Ltd‘ ‘N, ZAR 513 1031079 011
BIM Blrleslk Magazalar A/S TRY 2,314 37,736 0.04

Sanlam Ltd. ZAR 19,419 107,658 0.12 UNITED ARAB EMIRATES
37'?“ 0'04

Shoprite Holdings Ltd. ZAR 6,943 91,719 0.10
DP World Ltd‘ USD 1 486 25 411 003

490,899 0.54 ' '
Emaar Malls PJSC AED 20,464 9,973 0.01
First Abu Dhabi Bank PJSC AED 26,778 102,799 0.1 1

138,183 0.15
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Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED KINGDOM
Anglo American plc GBP 596 13,335 0.01
Aptiv plc USD 2,631 160,307 0.18
AstraZeneca	plc	 GBP 2,606 195,920 0.22
BP plc GBP 1,378 8,748 0.01
British American Tobacco plc GBP 4,575 146,411 0.16
Cairn Energy plc GBP 658 1,263 –
Centamin plc GBP 4,714 6,565 0.01
Croda	International	plc	 GBP 69 4,138 –
Derwent	London	plc,	REIT	 GBP 239 8,729 0.01
Experian plc GBP 7,960 194,112 0.22
GlaxoSmithKline plc GBP 7,226 137,936 0.15
Glencore plc GBP 4,982 18,581 0.02
Great	Portland	Estates	plc,	REIT	 GBP 20,672 174,413 0.19
Greene King plc GBP 25,298 170,987 0.19
Highland Gold Mining Ltd. GBP 317 575 –
Johnson Matthey plc GBP 4,929 176,606 0.20
KAZ	Minerals	plc	 GBP 148 1,008 –
Mondi plc GBP 59 1,234 –
National Grid plc GBP 18,786 183,774 0.20
Pentair plc USD 40 1,508 –
Petra Diamonds Ltd. GBP 3,741 1,804 –
Playtech plc GBP 21,461 105,768 0.12
Prudential plc GBP 14,364 257,791 0.29
Randgold Resources Ltd. GBP 237 19,860 0.02
Reckitt Benckiser Group plc GBP 1,956 150,558 0.17
RELX plc GBP 9,294 192,319 0.21
Rio Tinto plc GBP 691 32,994 0.04
Royal	Dutch	Shell	plc	‘B’	 GBP 5,494 164,569 0.18
Shaftesbury	plc,	REIT	 GBP 450 4,784 0.01
Tullow Oil plc GBP 404 926 –
UNITE	Group	plc	(The),	REIT	 GBP 507 5,231 0.01
Victrex plc GBP 63 1,845 –

2,544,599 2.82
UNITED STATES OF AMERICA
Acadia	Realty	Trust,	REIT	 USD 349 8,379 0.01
Activision	Blizzard,	Inc.	 USD 1,336 62,418 0.07
AGCO Corp. USD 19 1,048 –
Air	Products	&	Chemicals,	Inc.	 USD 66 10,580 0.01
Alexandria	Real	Estate	Equities,	Inc.,	
REIT	

USD 12 1,371 –

Alexion	Pharmaceuticals,	Inc.	 USD 829 82,610 0.09
Alphabet,	Inc.	‘A’	 USD 668 699,169 0.78
Alphabet,	Inc.	‘C’	 USD 328 340,533 0.38
Amazon.com,	Inc.	 USD 796 1,201,220 1.33
American	Campus	Communities,	
Inc.,	REIT	

USD 217 8,886 0.01

American	Electric	Power	Co.,	Inc.	 USD 48 3,570 –
American	International	Group,	Inc.	 USD 4,244 164,370 0.18
American	Water	Works	Co.,	Inc.	 USD 741 66,379 0.07
Anthem,	Inc.	 USD 751 195,485 0.22
Apple,	Inc.	 USD 1,423 224,734 0.25
Applied	Materials,	Inc.	 USD 3,363 109,701 0.12
AT&T,	Inc.	 USD 1,580 44,714 0.05
Atmos Energy Corp. USD 73 6,684 0.01
AvalonBay	Communities,	Inc.,	REIT	 USD 114 19,705 0.02
Avery Dennison Corp. USD 20 1,794 –
Baker Hughes a GE Co. USD 82 1,735 –
Ball Corp. USD 132 5,981 0.01
Bank of New York Mellon Corp. (The) USD 4,016 189,636 0.21

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Becton Dickinson and Co. USD 1,754 394,510 0.44
Becton Dickinson and Co. 

Preference 6.125%
USD 552 31,795 0.04

Boeing Co. (The) USD 2,973 957,574 1.06
Booking	Holdings,	Inc.	 USD 153 265,189 0.29
Boston	Properties,	Inc.,	REIT	 USD 61 6,842 0.01
Brighthouse	Financial,	Inc.	 USD 1,791 55,521 0.06
Bunge Ltd. USD 2,387 126,535 0.14
Cabot Oil & Gas Corp. USD 132 2,958 –
Cal-Maine	Foods,	Inc.	 USD 38 1,583 –
Carnival Corp. USD 1,881 91,642 0.10
Centene Corp. USD 771 88,773 0.10
Centennial	Resource	Development,	
Inc.	‘A’	

USD 212 2,355 –

CF	Industries	Holdings,	Inc.	 USD 2,653 114,344 0.13
Charles Schwab Corp. (The) USD 5,916 243,621 0.27
Chevron Corp. USD 48 5,240 0.01
Chubb Ltd. USD 2,097 269,297 0.30
Cigna Corp. USD 2,179 415,688 0.46
Cisco	Systems,	Inc.	 USD 7,339 316,678 0.35
Citigroup,	Inc.	 USD 2,167 112,402 0.12
CMS Energy Corp. USD 60 2,956 –
Comcast	Corp.	‘A’	 USD 4,700 159,330 0.18
Concho	Resources,	Inc.	 USD 90 9,328 0.01
ConocoPhillips USD 36 2,252 –
Continental	Resources,	Inc.	 USD 74 2,988 –
CubeSmart,	REIT	 USD 225 6,465 0.01
CVS Health Corp. USD 3,568 234,168 0.26
Diamondback	Energy,	Inc.	 USD 65 6,037 0.01
Dollar General Corp. USD 1,707 182,956 0.20
Douglas	Emmett,	Inc.,	REIT	 USD 293 9,915 0.01
DowDuPont,	Inc.	 USD 3,937 210,315 0.23
Dril-Quip,	Inc.	 USD 44 1,296 –
DTE Energy Co. Preference 6.5% USD 18 932 –
Duke Energy Corp. USD 1,326 113,811 0.13
Eli Lilly & Co. USD 1,326 152,848 0.17
EOG	Resources,	Inc.	 USD 102 8,978 0.01
EQT Corp. USD 2,510 47,263 0.05
Equitrans Midstream Corp. USD 2,345 45,610 0.05
Equity	Residential,	REIT	 USD 352 23,148 0.03
Essex	Property	Trust,	Inc.,	REIT	 USD 59 14,473 0.02
Evergy,	Inc.	 USD 2,852 160,910 0.18
Exxon Mobil Corp. USD 4,427 304,533 0.34
Facebook,	Inc.	‘A’	 USD 4,161 549,210 0.61
Federal	Realty	Investment	Trust,	REIT	 USD 71 8,399 0.01
Fidelity	National	Information	
Services,	Inc.	

USD 484 49,097 0.05

Fifth Third Bancorp USD 8,671 202,381 0.22
Flowserve Corp. USD 25 947 –
Fortive Corp. USD 895 60,171 0.07
Fortune	Brands	Home	&	Security,	Inc.	 USD 3,002 113,025 0.13
Franklin	Resources,	Inc.	 USD 3,818 112,707 0.13
Freeport-McMoRan,	Inc.	 USD 479 4,939 0.01
General Electric Co. USD 12,643 95,518 0.11
Gilead	Sciences,	Inc.	 USD 1,995 125,406 0.14
Global	Payments,	Inc.	 USD 1,485 152,955 0.17
Halliburton Co. USD 61 1,613 –
HCA	Healthcare,	Inc.	 USD 1,890 234,284 0.26
Healthcare	Realty	Trust,	Inc.,	REIT	 USD 74 2,099 –
Helix	Energy	Solutions	Group,	Inc.	 USD 81 437 –
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

UNITED KINGDOM Becton Dickinson and Co. USD 1,754 394,510 0.44
Anglo American plc GBP 596 13,335 0.01 Becton Dickinson and Co. USD 552 31,795 0.04
Aptiv plc use 2,631 160,307 0.18 Preference 43-12570
Astrazeneca pk: GBP 21606 1951920 022 BOBIITQ CO. (The) USD 2,973 957,574 1.06

Bp plc GBP 11378 81748 001 Booking Holdings, Inc. USD 153 265,189 0.29

British American Tobacco pic GBP 4,575 146,41 1 0.16 30310“ Preeeltlee '“e-» RE” USD 6‘ 5342 0-01
Cairn Energy plc GBP 653 11263 _ Brighthouse Financial, Inc. USD 1,791 55,521 0.06
Cemamin pk: GBP 41714 61565 001 BUFIQB Ltd. USD 2,387 126,535 0.14

Croda International plc GBP 69 4,138 — C5554 O“ 8‘ G55 C5r5' USD 152 21955 _

Dervvent London plc, REIT GBP 239 8,729 0.01 Ce"'V'ai“e Feeds» '"e- USD 38 1583 '

Experian plc GBP 7950 1941112 022 Carnival Corp. USD 1,881 91,642 0.10

GlaxoSmithKline plc GBP 7,226 137,936 0.15 Ce”Te“e C°'P- USD 77‘ 83773 0-10
Glencore plc GBP 41982 181581 Q02 Centennial Resource Development, USD 212 2,355 —

Great Portland Estates pic, REIT GBP 20,672 174,413 0.19 1141811168HO1d1ngS me USD 2 653 1 14 344 O 13Greene King 50 GBP 25298 470987 0'4 9 Charles Schwab Corp. 4(Tne) uso 54916 2434621 027
Highland Gold Mining Ltd. GBP 317 575 —

Chevron Corp. USD
4

48 54240 001
Johnson Matthey plc GBP 4,929 176,606 0.20

Chubb L1d- USD 2 097 269‘297 0.30K42 Minerals 5° GBP 448 L008 5 Cigna Corp. uso 24179 4154688 0.46Mondi 5° GBP 59 4234 5
Cisco Systems Inc. USD 7339 3164678 0.35

National Grid plc GBP 18,786 183,774 0.20
cmgroup 1110-

'
USD 2'1 67 112'402 0-1 2Pentair 5° USD 40 4508 5 CMS Energy Corp. uso

4
60 24956 —

Petra Diamonds Ltd. GBP 3,741 1,804 —
Comcast Corp. ‘A1 USD 4 700 159'330 O-18

Playtech plc GBP 214461 1054768 0'12
Concho Resources Inc. USD

4
90 94328 0.01Prudential plc GBP 14,364 257,791 0.29

COnOCOP111111pS
‘

USD 36 2‘252 _
Randgold Resources Ltd. GBP 237 19,860 0.02 _

‘

Reckitt Benckiser Group plc GBP 1,956 150,558 0.17 Contmental Resources’ Inc" USD 74 2988 5

Rio Time plc GBP 691 324994 0'04
Diamondback E51-ergy Inc. USD

4
65 64037 0:01

Royal Dutch Shell plc ‘B’ GBP 5,494 164,569 0.18
Donar General Corp.

4
USD 1 707 1824956 020Shafi esbuw5°’ RE” GBP 450 4784 0'04 Douglas Emmett Inc. REIT uso 4293 94915 0.01MOW 0" 5° GBP 404 926 5 DowDuPont Inc.’

4
USD 3 937 2104315 0.23UNITE Group pic (The), REIT GBP 507 5,231 0.01

13111131111) 1nC‘_ USD
’

44 1296 _
Victrex 5'0 GBP 63 14845 5

DTE Energy Co. Preference 6.5% USD 18 4932 —
2’544’599 2'82 Duke Energy corp. uso 1 326 1 13 81 1 0.13

UNITED STATES OF AMERICA
Eli Lilly & CO. USD 1326 1524848 0.17

Acadia Realty Trust, REIT USD 349 8,379 0.01
E06 Resources 1110- USD 4102 8'978 001

Activision Blizzard, Inc. USD 1,336 62,418 0.07
EQT Corp‘

'
USD 2 510 47'263 005AGCO Corp" USD 49 1048 5

Equitrans Midstream Corp. USD 2345 454610 0.05
Air Products & Chemicals, Inc. USD 66 10,580 0.01

Equity Residenfi al RE11_ USD '352 23'148 003
Alexandria Real Estate Equities, lnc., USD 12 1,371 — ' '

REIT Essex Property Trust, Inc., REIT USD 59 14,473 0.02

Alexion Phannaceuticals, lnc. USD 829 82,610 0.09 Evergyi '55 USD 21552 1551915 5'4 5

Alphabet |nC_ IA! USD 668 6991169 (178 EXXON IVlObIl COFD. USD 4,427 304,533 0.34

Alphabet |nC_ KC! USD 328 3401533 038 Facebook, IIIC. ‘A’ USD 4,161 549,210 0.61

AmaZOn_COm_ |nC_ USD 796 112011220 133 Federal Realty Investment Trust, REIT USD 71 8,399 0.01

American campus Communitiesy USD 217 81886 001 Fidelity National Information USD 484 49,097 0.05

Inc” REIT Services, Inc.

American Electric Power Co., Inc. USD 48 3,570 — Fifth Third 55555”) USD 5571 252551 5'22

American International Group, Inc. USD 4,244 164,370 0.18 Fl5WS5N5 C5rp' USD 25 947 ‘

American Water Works Co., Inc. USD 741 66,379 0.07 F55lV5 C5r5' USD 595 551171 5'57

Anthem |nC_ USD 751 1951485 022 Fortune Brands Home & Security, Inc. USD 3,002 1 13,025 0.13

Appley |nC_ USD 11423 2241734 025 Franklin Resources, Inc. USD 3,818 112,707 0.13

Applied Materials, Inc. USD 3,363 109,701 0.12 F'eeP°'“V'CM°Re“- '”°- USD 479 4939 0-01
AT81-|—_ |nC_ USD 11580 441714 005 General Electric Co. USD 12,643 95,518 0.1 1

Atmos Energy Corp USD 73 61684 001 Gilead SCIGHCGS, IIIC. USD 1,995 125,406 0.14

Ava|onBay Communities, Inc., REIT USD 1 14 19,705 0.02 Global Payments‘ "'5' USD 11455 1521955 5'1 7
Avery Dennison Corp. USD 20 1,794 — H5”I5”55” 55' USD 51 1513 ’

Baker Hughes a GE CO_ USD 82 11735 _ HCA Healthcare, Inc. USD 1,890 234,284 0.26

Ba” Corp USD 132 51981 001 Healthcare Realty Trust, lnc., REIT USD 74 2,099 -

Bank of New York Mellon corp. (The) USD 4,016 189,636 0.21 Helix E"e'9V 3°'““°“e GVOUP» '"e- USD 8‘ 437 T

INVEST WITH CONFIDENCE T.ROWEPR|CE
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Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Hess Corp. USD 2,183 89,699 0.10
Hilton	Worldwide	Holdings,	Inc.	 USD 2,134 152,624 0.17
Hologic,	Inc.	 USD 3,060 125,307 0.14
Honeywell	International,	Inc.	 USD 535 70,374 0.08
Humana,	Inc.	 USD 404 115,261 0.13
IAC/InterActiveCorp	 USD 365 66,328 0.07
Illinois	Tool	Works,	Inc.	 USD 950 119,805 0.13
Intercontinental	Exchange,	Inc.	 USD 1,768 132,317 0.15
International	Flavors	&	Fragrances,	Inc.	

Preference 6%
USD 11 559 –

International	Paper	Co.	 USD 4,369 174,192 0.19
Intuit,	Inc.	 USD 1,264 249,981 0.28
Intuitive	Surgical,	Inc.	 USD 688 329,208 0.37
Jacobs	Engineering	Group,	Inc.	 USD 25 1,453 –
Jagged	Peak	Energy,	Inc.	 USD 121 1,110 –
JBG	SMITH	Properties,	REIT	 USD 216 7,458 0.01
Johnson & Johnson USD 2,028 260,375 0.29
Johnson	Controls	International	plc	 USD 6,173 183,894 0.20
JPMorgan Chase & Co. USD 5,064 492,373 0.55
Kansas City Southern USD 688 65,793 0.07
Kilroy	Realty	Corp.,	REIT	 USD 85 5,277 0.01
Kimberly-Clark Corp. USD 2,121 240,882 0.27
Kohl’s	Corp.	 USD 929 61,072 0.07
Kosmos Energy Ltd. USD 365 1,434 –
Las Vegas Sands Corp. USD 3,107 160,321 0.18
Linde plc USD 29 4,525 0.01
Loews Corp. USD 3,325 150,224 0.17
Macerich	Co.	(The),	REIT	 USD 230 9,885 0.01
Magnolia	Oil	&	Gas	Corp.	‘A’	 USD 112 1,228 –
Marathon Petroleum Corp. USD 44 2,578 –
Marsh	&	McLennan	Cos.,	Inc.	 USD 2,142 169,882 0.19
Martin	Marietta	Materials,	Inc.	 USD 5 847 –
Mattel,	Inc.	 USD 2,678 26,485 0.03
Maxim	Integrated	Products,	Inc.	 USD 1,432 72,516 0.08
McDonald’s	Corp.	 USD 510 90,316 0.10
Medtronic plc USD 3,483 314,968 0.35
Merck	&	Co.,	Inc.	 USD 4,282 326,288 0.36
MetLife,	Inc.	 USD 4,052 165,929 0.18
Microsoft Corp. USD 13,818 1,395,203 1.55
Morgan Stanley USD 8,747 346,294 0.38
Mueller	Water	Products,	Inc.	‘A’	 USD 110 1,000 –
Netflix,	Inc.	 USD 584 153,861 0.17
News	Corp.	‘A’	 USD 5,804 65,527 0.07
NextEra	Energy,	Inc.	 USD 72 12,423 0.01
NextEra	Energy,	Inc.	Preference	

6.123%
USD 2,305 131,938 0.15

Nielsen Holdings plc USD 4,002 93,767 0.10
NIKE,	Inc.	‘B’	 USD 1,797 132,619 0.15
NiSource,	Inc.	 USD 184 4,674 0.01
Noble	Energy,	Inc.	 USD 47 885 –
Northrop Grumman Corp. USD 609 149,601 0.17
Nucor Corp. USD 153 7,843 0.01
Occidental Petroleum Corp. USD 3,127 191,372 0.21
Oil	States	International,	Inc.	 USD 65 945 –
PayPal	Holdings,	Inc.	 USD 2,297 191,248 0.21
PDC	Energy,	Inc.	 USD 29 846 –
PepsiCo,	Inc.	 USD 1,373 151,003 0.17
Perrigo Co. plc USD 2,117 82,775 0.09
Pfizer,	Inc.	 USD 8,997 391,190 0.43
PG&E Corp. USD 3,636 87,828 0.10

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Philip	Morris	International,	Inc.	 USD 4,702 315,175 0.35
Phillips 66 USD 26 2,231 –
Pioneer Natural Resources Co. USD 17 2,236 –
Plains	GP	Holdings	LP	‘A’	 USD 84 1,677 –
PPG	Industries,	Inc.	 USD 51 5,197 0.01
Prologis,	Inc.,	REIT	 USD 459 26,838 0.03
Public	Storage,	REIT	 USD 43 8,674 0.01
Quaker Chemical Corp. USD 9 1,592 –
QUALCOMM,	Inc.	 USD 4,149 235,829 0.26
Rayonier,	Inc.,	REIT	 USD 208 5,766 0.01
Raytheon Co. USD 604 92,835 0.10
Red	Hat,	Inc.	 USD 1,796 314,336 0.35
Regency	Centers	Corp.,	REIT	 USD 151 8,776 0.01
Reliance Steel & Aluminum Co. USD 30 2,113 –
ResMed,	Inc.,	CDI	 AUD 1,557 17,459 0.02
Ross	Stores,	Inc.	 USD 1,983 162,447 0.18
Royal	Gold,	Inc.	 USD 14 1,168 –
RPM	International,	Inc.	 USD 86 4,999 0.01
salesforce.com,	Inc.	 USD 1,461 197,513 0.22
Sanderson	Farms,	Inc.	 USD 24 2,367 –
Schlumberger Ltd. USD 154 5,583 0.01
Sempra Energy Preference 6% USD 914 87,589 0.10
Sempra Energy Preference 6.75% USD 221 21,061 0.02
Sempra Energy USD 1,032 111,136 0.12
ServiceNow,	Inc.	 USD 639 115,078 0.13
Sherwin-Williams Co. (The) USD 12 4,705 0.01
Signature Bank USD 562 56,964 0.06
Simon	Property	Group,	Inc.,	REIT	 USD 99 16,615 0.02
SL	Green	Realty	Corp.,	REIT	 USD 1,296 103,006 0.11
Southern Co. (The) USD 6,056 265,313 0.29
Southwest Airlines Co. USD 4,134 193,637 0.22
Spirit	AeroSystems	Holdings,	Inc.	‘A’	 USD 1,026 73,400 0.08
Splunk,	Inc.	 USD 1,139 117,681 0.13
Steel	Dynamics,	Inc.	 USD 147 4,345 –
Stericycle,	Inc.	 USD 1,420 52,086 0.06
Stryker Corp. USD 1,967 310,058 0.34
Sunstone	Hotel	Investors,	Inc.,	REIT	 USD 356 4,628 0.01
TD Ameritrade Holding Corp. USD 2,139 104,704 0.12
Terreno	Realty	Corp.,	REIT	 USD 135 4,701 0.01
Tesla,	Inc.	 USD 601 202,357 0.22
Texas	Instruments,	Inc.	 USD 1,506 141,956 0.16
Thermo	Fisher	Scientific,	Inc.	 USD 297 66,783 0.07
Toro Co. (The) USD 36 2,002 –
Twenty-First	Century	Fox,	Inc.	‘B’	 USD 6,641 317,241 0.35
Tyson	Foods,	Inc.	‘A’	 USD 5,050 267,347 0.30
United	Parcel	Service,	Inc.	‘B’	 USD 1,445 140,122 0.16
United Technologies Corp. USD 640 67,846 0.08
UnitedHealth	Group,	Inc.	 USD 1,779 442,989 0.49
Urban	Edge	Properties,	REIT	 USD 297 4,915 0.01
US Bancorp USD 5,098 230,685 0.26
Valero Energy Corp. USD 83 6,188 0.01
Valmont	Industries,	Inc.	 USD 5 546 –
Verizon	Communications,	Inc.	 USD 5,494 303,324 0.34
Vertex	Pharmaceuticals,	Inc.	 USD 1,460 241,805 0.27
Visa,	Inc.	‘A’	 USD 5,166 676,074 0.75
VMware,	Inc.	‘A’	 USD 1,644 222,351 0.25
Vornado	Realty	Trust,	REIT	 USD 191 11,913 0.01
Vulcan Materials Co. USD 316 30,671 0.03
Walmart,	Inc.	 USD 2,182 202,446 0.22
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Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Hess Corp. USD 2,183 89,699 0.10 Philip Morris International, Inc. USD 4,702 315,175 0.35
Hilton Worldwide Holdings, Inc. USD 2,134 152,624 0.17 Phillips 66 USD 26 2,231 —

Hologic, Inc. USD 3,060 125,307 0.14 Pioneer Natural Resources Co. USD 17 2,236 —

Honeywell International, Inc. USD 535 70,374 0.08 Plains GP Holdings LP ‘A’ USD 84 1,677 —

Humana, Inc. USD 404 115,261 0.13 PPG Industries, Inc. USD 51 5,197 0.01
IAC/|nterActiveCorp USD 365 66,328 0.07 Prologis, |nc., REIT USD 459 26,838 0.03
Illinois Tool Works, Inc. USD 950 1 19,805 0.13 Public Storage, REIT USD 43 8,674 0.01
Intercontinental Exchange, Inc. USD 1,768 132,317 0.15 Quaker Chemical Corp. USD 9 1,592 —

lntemational Flavors & Fragrances, Inc. USD 1 1 559 — QUALCOMM, Inc. USD 4,149 235,829 0.26
Preterenee 5% Rayonier, |nc., REIT uso 208 5,755 0.01

International Paper Co. USD 4,369 174,192 0.19 Raytheon CO_ USD 504 92335 010
intuit» ine- USD 1-254 249-981 0-28 Red Hat, Inc. uso 1,795 314,335 0.35
Intuitive Surgical, Inc. USD 688 329,208 0.37 Regency Centers Corp” REIT USD 151 81776 001

Jeeeee Engineering Group» ine- USD 25 1-453 T Reliance Steel & Aluminum Co. uso 30 2,1 13 —
Jeggert Peek Energy» ine- USD 12‘ 1-1 i0 ‘ ResMed, |nc., CDI AUD 1,557 17,459 0.02
JBG SMITH Properties, REIT USD 216 7,458 0.01 ROSS Stores‘ Inc_ USD -1983 1521447 018

Johnson & Johnson USD 2,028 260,375 0.29 Royal GO|d_ |nC_ USD 14 11158 _
Johnson Controls International plc USD 6,173 183,894 0.20 RpM lntemafional Inc USD 85 4 999 001
JPiVi°r9en Cneee 5 00- USD 5-054 492-373 0-55 salesforce.com, Inc. USD 1,451 1971513 0.22
Kansas City Southern USD 688 65,793 0.07 Sanderson Farms’ Inc USD 24 2357 _
Kilroy Realty Corp., REIT USD 85 5,277 0.01 Schmmberger |_td_ USD 154 51583 001

Klmbeilyclark 0003- USD Z121 240882 0-27 Sempra Energy Preference 6% USD 914 87,589 0.10
K0h"5 Com USD 929 01072 0-07 Sempra Energy Preference 6.75% USD 221 21,061 0.02
Kosmos Energy '40- USD 305 L434 7 Sempra Energy USD 1,032 1 1 1,136 0.12
Las Vegas Sands Corp. USD 3,107 160,321 0.18 SeNiCeNOW1 Ina USD 639 1 151078 013
Linde Pie USD 29 4-525 0-01 ShenNin—Wil|iams Co. (The) uso 12 4,705 0.01
i—0eWS 0°rP- USD 3-325 150-224 0-i 7 Signature Bank USD 552 55,954 0.06
iVieeerien 00- (TneI- RE” USD 230 9-885 0-0‘ Simon Property Group, Inc., REIT uso 99 15,515 0.02
iVie9n°iie 0“ 5 033 0°rP- ‘A’ U50 i i2 i-228 ‘ SL Green Realty Corp., REIT USD 1,295 103,005 0.1 1
Marathon Petreietirn 0°rP- USD 44 2-578 7 Southern co. (The) uso 5,055 255,313 0.29
Marsh 8t McLennan COS., Inc. USD 2,142 169,882 0.19 Southwest Amines CO_ USD 4134 1931637 022
iViertin Mariette Materiaie» ine- USD 5 047 7 Spirit Aercsystems Holdings, Inc. ‘A’ uso 1,025 73,400 0.08
iVietiei- ine- USD 2-078 20-485 0-03 Splunk, Inc. USD 1,139 117,551 0.13
Maxim Integrated Products, Inc. USD 1,432 72,516 0.08 Steel Dynamics’ Inc USD 1 47 41345 _
McDona|d’s Corp. USD 510 90,316 0.10 Ste"-Cycle’ |nC_ USD 11420 521086 006
Medtronic pic USD 3,483 314,968 0.35 Stryker Corp USD 11967 3101058 034
Merck 8‘ C0" "I0 USD 41282 320288 0-30 Sunstone Hotel Investors, Inc., REIT USD 356 4,628 0.01
iVieti—iie- ine- USD 4-052 105-929 0-15 TD Ameritrade Holding Corp. uso 2,139 104,704 0.12
Miereeeii 0°rP- USD 13-818 1095-203 1-55 Terreno Realty Corp., REIT USD 135 4,701 0.01
Morgan Stanley USD 8,747 346,294 0.38 Tesla Ina USD 601 202 357 022
Mueller Water Pioductsv m0 ‘A’ USD 1 10 1v000 ‘ Texas Instruments, Inc. USD 1,506 141 :956 0.16
Netfl lxv '00- USD 584 153301 0-17 Thermo Fisher Scientific, Inc. USD 297 66,783 0.07
NEWS Corp. ‘A’ USD 5,804 65,527 0.07 Toro CO_ (The) USD 36 21002 _

i‘ieXtEre Ener9Y- ine- USD 72 12-423 0-01 Twenty—First Century Fox, Inc. ‘B’ uso 5,541 317,241 0.35
NextErz:/6Energy,

Inc. Preference USD 2,305 131,938 0.15 Tyson 1:OOdS_ 1nC_ IA» USD 5050 2671347 030
N?(;111S:?1

1_1O1d1ngS p10 USD 4 002 93 767 0110
United Parcel Service, Inc. ‘B’ USD 1,445 140,122 0.16

N1KE 11101 1131 USD 1'79? 132’61 9 0115
United Technologies Corp. USD 640 67,846 0.08

N1S0l'1me 1nC1 USD '184 4'674 001
UnitedHealth Group, Inc. USD 1,779 442,989 0.49

Noble En'ergy1 1110 USD 47 '88s _ Urban Edge Properties, REIT USD 297 4,915 0.01

Northrop Grumman Corp. USD 609 149 601 0.17
Us Bancorp USD SD98 230685 0'26

’ Valero Energy Corp. USD 83 6,188 0.01
Nucor Corp" USD 153 Z843 0'01 Valmont Industries, Inc. USD 5 546 —
Occidental Petroleum Cor . USD 127 1 1 72 0.21
011 States 1n1ema11Ona1

111:)
USD

3'
65

9 €45 _ Verizon Communications, Inc. USD 5,494 303,324 0.34
_

' Vertex Pharmaceuticals, Inc. USD 1,460 241,805 0.27
PayPaI Holdings, Inc. USD 2,297 191,248 0.21

Visa’ 11101 ,A, USD 51166 6761074 0175
1'::11CS1E1':1er1f'1:‘ "'0' 3:3 1 3:: 151 2:: 0-17 VMware, Inc. ‘A’ USD 1,544 222,351 0.25

_
' ' ' ' '

Vomado Realty Trust, REIT USD 191 11,913 0.01
Pemgo 0°‘ 0° USD 2'1 17 82775 0'09 Vulcan Materials Co. uso 315 30,571 0.03Pfi zer’ '”°' USD 8997 391 '1 90 0'43 Walmart, Inc. USD 2,152 202,445 0.22
PG&E Corp. USD 3,636 87,828 0.10
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

WellCare	Health	Plans,	Inc.	 USD 333 78,168 0.09
Wells Fargo & Co. USD 9,831 450,653 0.50
Weyerhaeuser	Co.,	REIT	 USD 5,511 121,462 0.13
Workday,	Inc.	‘A’	 USD 821 132,181 0.15
Worthington	Industries,	Inc.	 USD 45 1,548 –
WPX	Energy,	Inc.	 USD 121 1,366 –
Xcel	Energy,	Inc.	 USD 24 1,177 –
Xylem,	Inc.	 USD 22 1,457 –
Zimmer	Biomet	Holdings,	Inc.	 USD 467 48,386 0.05

25,880,036 28.72
Total Equities 51,252,440 56.87
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

72,538,737 80.49

Transferable securities and money market instruments dealt in on 
another regulated market
Bonds
AUSTRALIA
Woodside	Finance	Ltd.,	Reg.	S	3.7%	
15/03/2028

USD 50,000 46,105 0.05

46,105 0.05
CANADA
Enbridge,	Inc.,	FRN	6%	15/01/2077 USD 50,000 44,873 0.05

44,873 0.05
MALAYSIA
Malaysia Government Bond 3.8% 
17/08/2023

MYR 520,000 125,499 0.14

Malaysia Government Bond 3.795% 
30/09/2022

MYR 1,260,000 305,288 0.34

Malaysia Government Bond 4.392% 
15/04/2026

MYR 305,000 75,254 0.08

506,041 0.56
MEXICO
Petroleos Mexicanos 5.35% 
12/02/2028

USD 275,000 240,690 0.27

Petroleos Mexicanos 5.5% 
21/01/2021

USD 100,000 99,865 0.11

340,555 0.38
NETHERLANDS
NXP	BV,	144A	4.875%	01/03/2024 USD 35,000 35,160 0.04

35,160 0.04
PERU
Peru	Government	Bond,	Reg.	S	8.2%	
12/08/2026

PEN 215,000 75,139 0.08

75,139 0.08
SRI LANKA
Sri Lanka Government Bond 9% 
01/05/2021

LKR 10,000,000 52,229 0.06

52,229 0.06
UNITED STATES OF AMERICA
Bank	of	America	Corp.,	FRN	3.864%	
23/07/2024

USD 45,000 44,918 0.05

CCO	Holdings	LLC,	144A	5.75%	
15/02/2026

USD 135,000 132,455 0.15

Charter Communications Operating 
LLC	4.908%	23/07/2025

USD 45,000 44,823 0.05

Cigna	Corp.,	144A	4.125%	
15/11/2025

USD 45,000 44,954 0.05

Comcast	Corp.	3.375%	15/08/2025 USD 45,000 43,947 0.05

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

FHLMC	G08681	3.5%	01/12/2045 USD 81,107 81,199 0.09
FHLMC Structured Agency Credit Risk 
Debt	Notes,	FRN,	Series	2017-SPI1	
‘M1’,	144A	3.984%	25/09/2047

USD 7,823 7,819 0.01

FHLMC	Whole	Loan	Securities	Trust,	
FRN,	Series	2017-SC01	‘M1’,	144A	
3.597%	25/12/2046

USD 24,241 24,151 0.03

FNMA,	FRN,	Series	2018-C03	‘1M1’	
3.186%	25/10/2030

USD 14,165 14,134 0.02

FNMA	745148	5%	01/01/2036 USD 14,034 14,904 0.02
FNMA	AS5384	4%	01/07/2045 USD 84,474 86,112 0.09
FNMA	AS6400	4%	01/12/2045 USD 26,921 27,449 0.03
FNMA	CA2297	4.5%	01/09/2048 USD 344,966 360,605 0.40
FNMA	MA2670	3%	01/07/2046 USD 24,322 23,674 0.03
FNMA	MA2960	4%	01/04/2047 USD 67,532 68,775 0.08
FNMA	MA3277	4%	01/02/2048 USD 49,038 49,930 0.05
FNMA	MA3334	4.5%	01/04/2048 USD 239,280 247,793 0.27
GM Financial Consumer Automobile 
Receivables	Trust,	Series	2017-3A	
‘C’,	144A	2.52%	16/03/2023

USD 15,000 14,778 0.02

GMF Floorplan Owner Revolving 
Trust,	Series	2017-2	‘B’,	144A	2.44%	
15/07/2022

USD 100,000 98,828 0.11

GNMA	BB5190	4%	20/10/2047 USD 74,342 76,114 0.08
GNMA	MA3174	4%	20/10/2045 USD 24,832 25,487 0.03
GNMA	MA4198	4.5%	20/01/2047 USD 14,149 14,823 0.02
GNMA	MA4323	4.5%	20/03/2047 USD 13,824 14,424 0.02
GNMA	MA4589	5%	20/07/2047 USD 25,359 26,405 0.03
GNMA	MA4654	4.5%	20/08/2047 USD 18,594 19,238 0.02
GNMA	MA4721	4.5%	20/09/2047 USD 235,823 243,985 0.27
GNMA	MA4965	5%	20/01/2048 USD 119,557 124,488 0.14
GNMA	MA5398	4%	20/08/2048 USD 98,807 101,118 0.11
GNMA	MA5399	4.5%	20/08/2048 USD 247,242 255,814 0.28
GNMA	MA5400	5%	20/08/2048 USD 262,168 273,215 0.30
GNMA	MA5528	4%	20/10/2048 USD 74,674 76,420 0.08
JPMorgan	Chase	&	Co.,	FRN	3.797%	
23/07/2024

USD 45,000 44,950 0.05

Morgan Stanley Bank of America 
Merrill	Lynch	Trust,	Series	2014-C18	
‘300A’	3.749%	15/08/2031

USD 30,000 30,099 0.03

Morgan	Stanley	Capital	I	Trust,	FRN,	
Series	2017-ASHF	‘B’,	144A	3.557%	
15/11/2034

USD 25,000 24,886 0.03

Santander	Retail	Auto	Lease	Trust,	
Series	2017-A	‘C’,	144A	2.96%	
21/11/2022

USD 10,000 9,936 0.01

Towd	Point	Mortgage	Trust,	FRN,	
Series	2017-1	‘A1’,	144A	2.75%	
25/10/2056

USD 64,865 63,696 0.07

2,856,346 3.17
Total Bonds 3,956,448 4.39
Total Transferable securities  

and money market instruments  
dealt in on another regulated market

3,956,448 4.39

Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS
LUXEMBOURG
T. Rowe Dynamic Global Bond  

Fund - Class Sd†
USD 674,258 6,658,023 7.39

T. Rowe Frontier Markets Equity  
Fund - Class Sd†

USD 58,447 507,823 0.56
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Wel|Care Health Plans, Inc. USD 333 78,168 0.09 FHLMC GO8681 3.5% 01/12/2045 USD 81,107 81,199 0.09
Wells Fargo & Co. USD 9,831 450,653 0.50 FHLMC Structured Agency Credit Risk USD 7,823 7,819 0.01
Weyerhaeuser Co., REIT USD 5,51 1 121,462 0.13 E32919‘

'1\l£<l3ZT1féFEl)‘8"£‘1iE2);32]O7f7P'1Workday‘ mo‘ ‘A’ USD 821 1320 81 0'15 FHLMC wnola Loan Securities Trust USD 24 241 24 151 0 03
Worthington Industries, Inc. USD 45 1,548 —

FRN‘ Series 2017_SC01 (M11, 144A’ ' ' '

WPX Energy, Inc. USD 121 1,366 — 3.597% 25/12/2046
Xcel Energy. Inc. USD 24 1,177 — FNMA, FRN, Series 2018003 ‘1 M1’ USD 14,165 14,134 0.02
Xylem, Inc. USD 22 1,457 — 3-186% 25/10/2030
Zimmer Biomet Holdings, Inc. USD 467 48,386 0.05 FNMA 745148 5% 01/01/2030 USD 14034 14-904 0-02

25,830,035 28_72 FNMA AS5384 4% 01/07/2045 USD 84,474 86,1 12 0.09
T0131 Equities 51,252,440 55_37 FNMA AS6400 4% 01/12/2045 USD 26,921 27,449 0.03
T°ta| Transferable securities 72,533,737 8o_49 FNMA CA2297 4.5% 01/09/2048 USD 344,966 360,605 0.40
and money market instmments FNMA MA2670 3% 01/07/2046 USD 24,322 23,674 0.03
‘‘‘‘"‘''“°‘’ ‘° 3" °"i°i3' °"°""=‘"9° “3“"9 FNMA MA2960 4% 01/04/2047 USD 67,532 68,775 0.08

FNMA MA3277 4% 01/02/2048 USD 49,038 49,930 0.05
FNMA MA3334 4.5% 01/04/2048 USD 239,280 247,793 0.27

Transferable securities and money market instruments dealt in on GM Financial Consumer Automobile us0 15,000 14,778 0.02
angther regmated market Receivables Trust, Series 2017<3A

Bonds
‘C’, 144A 2.52% 16/03/2023

GMF Floorplan Owner Revolving USD 100,000 98,828 0.1 1
AUSTRALIA Trust, Series 2017-2 ‘B’, 144A 2.44%
Woodside Finance Ltd., Reg. s 3.7% USD 50,000 46,105 0.05 15/07/2022

15/03/2028 GNMA BB519O 4% 20/10/2047 USD 74,342 76,114 0.08
46,105 0.05 GNMA MA3174 4% 20/10/2045 USD 24,832 25,487 0.03

CANADA GNMA MA4198 4.5% 20/01/2047 USD 14,149 14,823 0.02
Enbridge, |nc., FRN 6% 15/01/2077 USD 50,000 44,873 0.05 GNMA MA4323 4.5% 20/03/2047 USD 13,824 14,424 0.02

44,873 0.05 GNMA MA4589 5% 20/07/2047 USD 25,359 26,405 0.03
MALAYSIA GNMA MA4654 4.5% 20/08/2047 USD 18,594 19,238 0.02
Malaysia Government Bond 3.8% MYR 520,000 125,499 0.14 GNMA MA4721 4.5% 20/09/2047 USD 235,823 243,985 0.27

17/08/2023 GNMA MA4965 5% 20/01/2048 USD 1 19,557 124,488 0.14
Malaysia Government BOFICI 3.795% IVIYR 1,200,000 305,288 0.34 GNMA MA5398 4% 20/08/2048 USD 98,807 101,118 011

M::(|)&/1:l):;2C(i):fernment
Bond 4 392% MYR 305 000 75 254 0 08

GNMA MA5399 4.5% 20/08/2048 USD 247,242 255,814 0.28

15/04/2026
' ' ' '

GNMA MA5400 5% 20/08/2048 USD 262,168 273,215 0.30

506,041 056 GNMA MA5528 4% 20/10/2048 USD 74,674 76,420 0.08

MEXICO
.Jl:I:\3/1c())r7g;/a2n0(2)£l11ase

& Co., FRN 3.797% USD 45,000 44,950 0.05

P;3t2r;)(|)e2C/):(I;/gglcanos 535% USD 275‘O00 24O’69O 0'27 Morgan Stanley Bank of_America USD 30,000 30,099 0.03
_ Merrill Lynch Trust, Series 2014018

Petroleos Mexlcanos 5.5% USD 100,000 99,865 0.1 1 1300A’ 3]/19% 15/08/2031
21/01/2021 Morgan Stanley Capital l Trust, FRN, USD 25,000 24,886 0.03

340555 0-33 Series 2017—ASHF ‘B’, 144A 3.557%
NETHERLANDS 15/11/2034
NXP BV, 144A 4.875% 01/03/2024 USD 35,000 35,160 0.04

Sgntand§(r):?7etA’ii||£I:a2s(;'(|5"lJ'/ust,
USD 10,000 9,936 0.01

enes — ‘ ’, . 0

PERU
35,160 0.04

21/11/2022
Towd Point Mortgage Trust, FRN, USD 64,865 63,696 0.07

Peru Government Bond, Reg. S 8.2% PEN 215,000 75,139 0.08 Series 201 7_1 A1 :1 144A 275%
12/08/2025 25/10/2056

75339 °-°3 2,856,346 3.17
5R‘ '-ANKA Total Bonds 3 956 448 4.39
SII Lanka Government BOI1d 9% LKR 10,000,000 52,229 0.06 Total Transferable securities 3:956:448 4_39

01/05/2021 and money market instruments
52,229 0.06 dealt in on another regulated market

UNITED STATES OF AMERICA
Bank of America Corp., FRN 3.864% USD 45,000 44,918 0.05

23/07/2924 Units of authorised UCITS or other collective investment undertakings
CCO Holdings LLC, 144A 5.75% USD 135,000 132,455 0.15

15/02/2026 Collective Investment Schemes - UCITS
Charter Communications Operating USD 45,000 44,823 0.05 LUXEMBOURG

'-'-C 4-908% 23/07/2025 T. Rowe Dynamic Global Bond USD 674,258 6,658,023 7.39
Cigna Corp., 144A 4.125% USD 45,000 44,954 0.05 Fund ~ Class SdT

15/11/2025 T. Rowe Frontier Markets Equity USD 58,447 507,823 0.56
Comcast Corp. 3.375% 15/08/2025 USD 45,000 43,947 0.05 Fund - Class SdT

INVEST WITH CONFIDENCE 1'. ROWE PRICE 1 81
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

T.	Rowe	Global	High	Income	Bond	
Fund - Class Sd†

USD 85,461 858,230 0.95

T. Rowe Global High Yield Bond  
Fund - Class Sd†

USD 52,528 457,440 0.51

8,481,516 9.41
Total Collective Investment Schemes - UCITS 8,481,516 9.41
Total Units of authorised UCITS or other 

collective investment undertakings
8,481,516 9.41

Total Investments 84,976,701 94.29

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

ARS 1,800,000 USD 44,291 08/02/2019 Standard 
Chartered

1,051 –

AUD 49,000 USD 34,544 18/01/2019 J.P. Morgan 1 –
CHF 84,000 USD 84,189 22/02/2019 Bank of 

America
1,349 –

CHF 88,000 USD 89,314 22/02/2019 Morgan Stanley 298 –
CLP 39,994,000 USD 57,558 11/01/2019 J.P. Morgan 106 –
CNH 609,000 USD 88,379 03/01/2019 HSBC 230 –
EUR 120,000 USD 136,764 18/01/2019 J.P. Morgan 633 –
EUR 161,000 USD 183,388 18/01/2019 RBS 954 –
EUR 86,267 USD 98,397 31/01/2019 J.P. Morgan 493 –
EUR 155,505 USD 177,312 22/02/2019 J.P. Morgan 1,258 –
GBP 21,000 USD 26,585 31/01/2019 J.P. Morgan 336 –
GBP 114,328 USD 146,313 22/02/2019 J.P. Morgan 401 –
GBP 59,000 USD 75,483 22/02/2019 State Street 230 –
HUF 1,046,000 USD 3,720 18/01/2019 Citibank 12 –
IDR 1,314,171,000 USD 86,933 08/02/2019 Standard 

Chartered
3,839 0.01

INR 6,504,000 USD 88,604 08/02/2019 Barclays 4,221 0.01
INR 6,294,000 USD 86,682 08/02/2019 HSBC 3,146 –
JPY 29,167,000 USD 261,025 18/01/2019 J.P. Morgan 4,433 0.01
JPY 12,800,000 USD 113,354 18/01/2019 Morgan Stanley 3,142 –
JPY 13,183,000 USD 118,146 18/01/2019 Standard 

Chartered
1,837 –

JPY 22,719,000 USD 205,697 18/01/2019 State Street 1,076 –
JPY 44,845 USD 400 25/01/2019 Goldman 

Sachs
8 –

JPY 1,369,539 USD 12,161 25/01/2019 J.P. Morgan 310 –
JPY 4,475,483 USD 40,427 25/01/2019 State Street 328 –
KRW 9,046,000 USD 8,076 08/03/2019 J.P. Morgan 50 –
MXN 753,000 USD 37,629 22/02/2019 Citibank 379 –
MXN 1,681,000 USD 83,279 22/02/2019 J.P. Morgan 1,570 –
MYR 485,776 USD 115,951 08/02/2019 BNP Paribas 1,536 –
MYR 718,348 USD 171,307 08/02/2019 Standard 

Chartered
2,429 –

SEK 597,000 USD 66,382 18/01/2019 J.P. Morgan 421 –
SEK 740,431 USD 82,952 22/02/2019 State Street 129 –
SGD 22,000 USD 16,054 08/02/2019 J.P. Morgan 97 –
SGD 123,000 USD 90,172 08/02/2019 Standard 

Chartered
125 –

THB 7,809,315 USD 237,000 08/02/2019 J.P. Morgan 4,412 0.01
TWD 359,000 USD 11,776 08/03/2019 J.P. Morgan 31 –
USD 600,546 AUD 831,000 18/01/2019 State Street 14,700 0.02
USD 64,555 AUD 90,000 25/01/2019 Barclays 1,096 –
USD 165,255 AUD 231,000 25/01/2019 Citibank 2,379 –

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 167,281 AUD 231,419 25/01/2019 HSBC 4,109 0.01
USD 268,267 AUD 374,252 25/01/2019 J.P. Morgan 4,385 0.01
USD 64,771 AUD 90,029 25/01/2019 State Street 1,293 –
USD 8,851 BRL 33,000 03/01/2019 J.P. Morgan 337 –
USD 87,258 CAD 116,000 18/01/2019 J.P. Morgan 2,196 –
USD 925,766 CAD 1,220,000 18/01/2019 Morgan Stanley 31,144 0.04
USD 59,962 CAD 78,018 25/01/2019 J.P. Morgan 2,740 –
USD 179,910 CLP 119,983,936 11/01/2019 J.P. Morgan 6,917 0.01
USD 25,438 CLP 17,122,732 08/02/2019 J.P. Morgan 732 –
USD 58,150 CLP 39,994,000 05/04/2019 J.P. Morgan 442 –
USD 52,933 DKK 340,953 18/01/2019 Citibank 650 –
USD 12,329 DKK 80,000 18/01/2019 J.P. Morgan 61 –
USD 123,224 EUR 107,000 18/01/2019 Barclays 711 –
USD 117,211 EUR 102,000 18/01/2019 J.P. Morgan 423 –
USD 1,151 EUR 1,000 31/01/2019 J.P. Morgan 5 –
USD 855,296 EUR 744,000 22/02/2019 BNP Paribas 940 –
USD 23,144 EUR 20,139 22/02/2019 J.P. Morgan 18 –
USD 76,944 EUR 67,000 22/02/2019 Morgan Stanley 6 –
USD 857,223 EUR 743,878 22/02/2019 UBS 3,008 –
USD 2,075,312 GBP 1,607,000 18/01/2019 HSBC 16,606 0.02
USD 234,546 GBP 180,000 18/01/2019 J.P. Morgan 3,950 0.01
USD 1,298,060 GBP 1,004,779 22/02/2019 Goldman 

Sachs
8,654 0.01

USD 729,939 GBP 568,161 22/02/2019 State Street 834 –
USD 198,605 ILS 727,707 20/02/2019 Citibank 3,776 –
USD 56,914 RON 231,242 18/01/2019 J.P. Morgan 213 –
USD 10,305 ZAR 142,000 08/02/2019 Barclays 484 –
USD 63,607 ZAR 879,644 08/02/2019 J.P. Morgan 2,770 –
USD 10,335 ZAR 142,000 08/02/2019 Standard 

Chartered
514 –

ZAR 609,000 USD 42,011 08/02/2019 J.P. Morgan 108 –
Total Unrealised Gain on  

Forward Currency Exchange Contracts
157,072 0.17

AUD 41,000 USD 29,657 18/01/2019 J.P. Morgan (752) –
AUD 168,953 USD 119,603 25/01/2019 HSBC (476) –
AUD 467,931 USD 342,035 25/01/2019 J.P. Morgan (12,101) (0.01) 
AUD 249,000 USD 181,960 25/01/2019 Morgan Stanley (6,392) (0.01) 
BRL 817,039 USD 219,286 03/01/2019 Deutsche Bank (8,508) (0.01) 
BRL 164,037 USD 42,843 03/01/2019 J.P. Morgan (525) –
CAD 66,000 USD 48,617 18/01/2019 J.P. Morgan (219) –
CAD 18,991 USD 13,979 25/01/2019 J.P. Morgan (51) –
CHF 149,000 USD 151,419 18/01/2019 J.P. Morgan (178) –
CHF 75,000 USD 76,530 22/02/2019 J.P. Morgan (156) –
CLP 39,994,000 USD 58,118 11/01/2019 J.P. Morgan (455) –
COP 284,694,000 USD 88,967 08/02/2019 Morgan Stanley (1,461) –
CZK 3,830,000 USD 177,077 18/01/2019 Goldman 

Sachs
(6,947) (0.01) 

EUR 102,000 USD 116,870 18/01/2019 Barclays (82) –
EUR 314,000 USD 359,713 18/01/2019 J.P. Morgan (190) –
EUR 126,000 USD 144,276 18/01/2019 State Street (9) –
EUR 145,000 USD 167,365 22/02/2019 Citibank (858) –
EUR 419,000 USD 482,615 22/02/2019 Goldman 

Sachs
(1,465) –

EUR 71,000 USD 82,383 22/02/2019 State Street (851) –
ILS 37,000 USD 9,976 20/02/2019 J.P. Morgan (70) –
RON 71,000 USD 17,512 18/01/2019 J.P. Morgan (102) –
RON 71,644 USD 17,596 18/01/2019 State Street (28) –
SEK 1,579,000 USD 177,460 22/02/2019 Morgan Stanley (285) –
USD 229,727 BRL 948,075 03/01/2019 J.P. Morgan (14,856) (0.02) 
USD 1,979,507 CHF 1,983,000 18/01/2019 Morgan Stanley (33,309) (0.04) 
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Unrealised
Nominal Value %of Net Currency Amount Currency Amount Maturity Gain/(Loss) %ofNet

Investments currency Value USD Assets Purchased Purchased Sold Sold Date Counterparly USD Assets

T. Rowe Global High Income Bond USD 85,461 858,230 0.95 USD 167,281 AUD 231,419 25/01/2019 HSBC 4,100 0.01
Fund-018855 USD 268,267 AUD 374,252 25/01/2019 J.P.M0rgan 4,385 0.01

T-Ff41r01’1Ve(§f;4C;1;§D[H19hY19'd 13000 USD 52-520 457-440 0-51 USD 64,771 AUD 90,029 25/01/2019 siaiesireei 1,293 —
USD 8,851 BRL 33,000 03/01/2019 J.P.M0rgan 337 —

8,481,516 9.41
Total Collective lnvestmentschemes-UCITS 8481516 9.41

USD 87258 CAD 116000 18/01/2019 J'P'Morgan Z196 _

Total Unfl s°4author1sedUc1Tsor°4her 8’481’516 M1 USD 025,766 CAD 1,220,000 18/01/2019 Morganstaniey 31,144 0.04
°°11ec11Ve1nVes1men111nder1ak1ngs

’ ’ USD 59,962 CAD 78,018 25/01/2019 J.P.M0rgan 2,740 —

.1.°1a11nves1men1s 843762701 9429 USD 170,910 CLP 110,983,936 11/01/2019 J.P.M0rgan 6,917 0.01
USD 25,438 CLP 17,122,732 08/02/2019 J.P.M0rgan 732 —
USD 58,150 CLP 30,904,000 05/04/2019 J.P.M0rgan 442 —
USD 52,933 DKK 340,953 18/01/2019 Citibank 650 —

Fonnrard Currency Exchange Contracts USD 12,320 DKK 80,000 18/01/2019 J.P.M0rgan 61 —

011101111540 USD 123,224 EUR 107,000 18/01/2019 Barclays 711 —
currency /(mount currency Amount Mammy Gain/(L055) 0/,ofNet USD 117,211 EUR 102,000 18/01/2019 JP. Morgan 423 —

Purchased Purchased Sold Sold Dale Oounterpafl v USD Assets USD 1,151 EUR 1,000 31/01/2019 J.P.M0rgan 5 -
ARs 1,800,000 USD 44,291 08/02/2010 Standard 1,051 — USD 855.296 EUR 744.000 22/02/2019 BNPPar1bas 940 -

chanered USD 23,144 EUR 20.139 22/02/2019 J.P.M0rgan 18 —
AUD 40,000 USD 34,544 18/01/2010 J.P.Morgan 1 — USD 76.944 EUR 67.000 22/02/2019 M0r0anS1an|ey 6 -
CHF 84,000 USD 84,180 22/02/2010 Bankof 1,340 — USD 857.223 EUR 743.878 22/02/2019 UB8 3.008 -

America USD 2,075,312 GBP 1,607,000 18/01/2019 HSBC 16,606 0.02
CHF 88,000 USD 80,314 22/02/2010 Morgansianiey 298 — USD 234,546 GBP 180,000 18/01/2019 J.P.M0rgan 3,950 0.01
CLP 30,004,000 USD 57,558 11/01/2010 J.P.Morgan 106 — USD 1,298,060 GBP 1,004,779 22/02/2019 Goldman 8,654 0.01
CNH 600,000 USD 88,370 03/01/2010 HSBC 230 — Sachs
EUR 120,000 USD 136,764 18/01/2010 J.P.Morgan 633 — USD 729,930 GBP 568,161 22/02/2019 siaiesireei 834 —
EUR 161,000 USD 183,388 18/01/2010 RBS 954 — USD 198,605 (LS 727,707 20/02/2019 Citibank 3,776 —
EUR 86,267 USD 98,307 31/01/2010 J.P. Morgan 493 — USD 56.914 RON 231.242 18/01/2019 -J-P-Morgan 213 -
EUR 155,505 USD 177,312 22/02/2019 J.P. Morgan 1,258 — USD 10.305 ZAR 142.000 08/02/2019 Barclavs 404 -
GBP 21,000 USD 26,585 31/01/2019 J.P. Morgan 336 — USD 63.607 ZAR 879.644 08/02/2019 -J-P-Morgan 2.770 -
GBP 114,328 USD 146,313 22/02/2010 J.P. Morgan 401 — USD 10,335 ZAR 142,000 08/02/2019 Standard 514 —
GBP 50,000 USD 75,483 22/02/2010 siatestreei 230 — Chanered
HU): 110401000 USD 3720 13/01/2019 Citibank 12 _ ZAR 609,000 USD 42,011 08/02/2019 J.P.M0rgan 108 —

(DR 1,314,171,000 USD 86,933 08/02/2010 Standard 3,830 0.01 Total Unrealised Gainon 157.072 0-17
Chanered Fonrvard Currency Exchange Contracts

INR 6,504,000 USD 88,604 08/02/2010 Barclays 4,221 0.01 AUD 41-000 USD 29-057 18/01/2°19 J-P-M0193” 17521 ‘
INR 6,204,000 USD 86,682 08/02/2010 HSBC 3,146 — AUD 103-953 USD 119-003 25/01/2019 “SEC 1470) ‘
41,11 2011071000 000 2011025 18/01/2010 4_P_M0104n 41430 001 AUD 467,031 USD 342,035 25/01/2019 J.P.M0rgan (12,101) (0.01)
41,14 120001000 000 1101054 10/01/2010 M0104nS14111ey 31142 _ AUD 249,000 USD 181,960 25/01/2019 M0rganS(an|ey (6,302) (0.01)
41,14 1311001000 000 1101140 10/01/2010 012110410 11037 _ BRL 817,030 USD 210,286 03/01/2019 Deu(scheBank (8,508) (0.01)

611411000 BRL 164,037 USD 42,843 03/01/2019 J.P.M0rgan (525) —
JPY 22,719,000 USD 205,607 18/01/2019 siaiestreet 1,076 — CAD 00-000 USD 40-017 10/01/2010 J-P-M°(9a“ (2191 7
Jpy 44,845 USD 400 25/01/2019 Gddman 3 _ CAD 18,991 USD 13.979 25/01/2019 J.P.M0rgan (51) -

Sachs CHF 149,000 USD 151,419 18/01/2019 J.P.M0rgan (178) —
JPY 1,360,539 USD 12,161 25/01/2010 J.P. Morgan 310 — CHF 75.000 USD 76.530 22/02/2019 J.P.Mor0an (156) —
JPY 4,475,483 USD 40,427 25/01/2010 siaiestreet 328 — CLP 39.994000 USD 58.118 11/01/2019 J.P.Mor0an (455) —
KR)/V 910401000 USD 3070 03/03/2019 ,)_p_ Morgan 50 _ COP 284,694,000 USD 88,967 08/02/2019 Morganstanley (1,461) —

MXN 7531000 USD 371529 22/02/2019 Citibank 379 _ CZK 3,830,000 USD 177,077 18/01/2019 Goldman (6,947) (0.01)

MXN 1,681,000 USD 83,279 22/02/2019 J.P. Morgan 1,570 — 539113
MYR 485,776 USD 115,951 08/02/2010 BNPParibas 1,536 — EUR 102-000 U30 110-070 10/01/2010 BWHVS (02) -
MYR 7184348 USD 1711307 08/02/2019 Standard 21429 _ EUR 314,000 USD 359,713 18/01/2019 J.P.M0rgan

chartered EUR 126,000 USD 144,276 18/01/2019 siaiesireei (9) —
SEK 507,000 USD 66,382 18/01/2010 J.P. Morgan 421 — EUR 145.000 USD 167.365 22/02/2019 Citibank (858) —
SEK 740,431 USD 82,052 22/02/2010 siatestreet 129 — EUR 419.000 USD 482.615 22/02/2019 Go|dman (1.465) —
SGD 22,000 USD 16,054 08/02/2010 J.P. Morgan 07 — 530115
SGD 1234000 USD 904172 08/02/2019 Standard 125 _ EUR 71,000 USD 82,383 22/02/2019 3151163116131 (851) -

chartered (LS 37,000 USD 9,976 20/02/2019 J.P.M0rgan (70) —
THB 7,809,315 USD 237,000 08/02/2019 J.P. Morgan 4,412 0.01 RON 71.000 USD 17.512 18/01/2019 JP-Morgan (102) -

TWD 359,000 USD 11,776 08/03/2019 J.P. Morgan 31 — RON 71.644 USD 17.596 18/01/2019 81516311561 (28) -

USD 600,546 AUD 831,000 18/01/2019 statestreet 14,700 0.02 SEK 1.579.000 USD 177.460 22/02/2019 M0r0anS1an|ey (205) -
USD 041555 AUD 901000 25/01/2019 Bardays 11095 _ USD 229,727 BRL 948,075 03/01/2019 J.P.M0rgan (14,856) (0.02)
USD 1051255 AUD 2311000 25/01/2019 cnibank 21379 _ USD 1,979,507 CHF 1,983,000 18/01/2019 Morganstanley (33,309) (0.04)



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

183T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

USD 57,574 CLP 39,994,000 05/04/2019 J.P. Morgan (133) –
USD 87,611 CNH 609,000 03/01/2019 Standard 

Chartered
(998) –

USD 88,364 CNH 609,000 04/04/2019 HSBC (223) –
USD 89,969 CNY 622,000 04/04/2019 HSBC (365) –
USD 167,170 CZK 3,830,000 18/01/2019 J.P. Morgan (2,960) –
USD 246,485 DKK 1,621,000 18/01/2019 HSBC (2,085) –
USD 19,879 DKK 130,000 18/01/2019 J.P. Morgan (56) –
USD 5,408,272 EUR 4,769,000 18/01/2019 Citibank (52,133) (0.06) 
USD 472,531 EUR 415,000 18/01/2019 J.P. Morgan (2,635) –
USD 147,980 EUR 130,000 18/01/2019 State Street (867) –
USD 27,372 EUR 24,000 31/01/2019 J.P. Morgan (140) –
USD 1,423,792 EUR 1,254,000 31/01/2019 Morgan Stanley (13,701) (0.02) 
USD 850,595 EUR 744,000 22/02/2019 Bank of 

America
(3,761) (0.01) 

USD 1,066,701 EUR 932,611 22/02/2019 Citibank (4,242) (0.01) 
USD 421,198 EUR 368,642 22/02/2019 J.P. Morgan (2,124) –
USD 176,899 EUR 155,000 22/02/2019 Morgan Stanley (1,092) –
USD 412,002 EUR 360,296 22/02/2019 State Street (1,735) –
USD 183,934 EUR 160,560 22/02/2019 UBS (441) –
USD 869,971 GBP 680,000 31/01/2019 UBS (1,770) –
USD 93,105 GBP 72,806 22/02/2019 J.P. Morgan (325) –
USD 1,860 HUF 523,000 18/01/2019 Citibank (6) –
USD 111,637 IDR 1,728,023,184 08/02/2019 Goldman 

Sachs
(7,721) (0.01) 

USD 179,445 INR 12,798,000 08/02/2019 Barclays (3,208) –
USD 3,877,453 JPY 439,552,000 18/01/2019 Citibank (123,039) (0.14) 
USD 199,502 JPY 21,997,000 18/01/2019 J.P. Morgan (699) –
USD 311,032 JPY 34,984,000 18/01/2019 Standard 

Chartered
(7,368) (0.01) 

USD 1,091,408 JPY 121,070,971 25/01/2019 Citibank (11,103) (0.01) 
USD 59,696 JPY 6,651,000 25/01/2019 J.P. Morgan (870) –
USD 71,313 KRW 80,292,000 08/03/2019 Barclays (809) –
USD 47,517 KRW 53,528,000 08/03/2019 BNP Paribas (564) –
USD 23,805 KRW 26,764,000 08/03/2019 HSBC (236) –
USD 23,789 KRW 26,761,950 08/03/2019 J.P. Morgan (249) –
USD 135,788 MXN 2,795,333 22/02/2019 J.P. Morgan (5,308) (0.01) 
USD 370,218 MYR 1,546,729 08/02/2019 HSBC (3,866) (0.01) 
USD 32,010 SEK 287,000 18/01/2019 Citibank (105) –
USD 130,066 SEK 1,171,000 18/01/2019 J.P. Morgan (966) –
USD 428,515 SEK 3,885,000 18/01/2019 Morgan Stanley (6,207) (0.01) 
USD 116,482 SEK 1,038,958 22/02/2019 Citibank (96) –
USD 9,453 SEK 85,000 22/02/2019 J.P. Morgan (84) –
USD 116,467 SEK 1,038,000 22/02/2019 State Street (4) –
USD 204,883 SGD 282,000 18/01/2019 Citibank (2,047) –
USD 13,853 SGD 19,000 18/01/2019 J.P. Morgan (89) –
USD 328,546 SGD 452,000 08/02/2019 Citibank (3,278) –
USD 109,562 SGD 151,000 08/02/2019 State Street (1,291) –
USD 339,010 THB 11,129,703 08/02/2019 HSBC (5,047) (0.01) 
USD 136,390 THB 4,432,000 08/02/2019 J.P. Morgan (618) –
USD 263,782 TWD 8,048,000 08/03/2019 J.P. Morgan (907) –
ZAR 569,644 USD 41,374 08/02/2019 Morgan Stanley (1,977) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(369,874) (0.41) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(212,802) (0.24) 

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Australia	10	Year	Bond,	15/03/2019  2 AUD 187,011 	2,042	  – 
Australia	3	Year	Bond,	15/03/2019 13 AUD 1,028,091 	4,842	  – 
Canada	10	Year	Bond,	20/03/2019  1 CAD 100,399 	3,357	  – 
Euro-Schatz,	07/03/2019  1 EUR 128,002 63  – 
Russell	2000	Emini	Index,	
15/03/2019

 8 USD 536,840 	5,885	 0.01 

US	10	Year	Note,	20/03/2019 15 USD 1,825,781 	37,109	 0.04 
US	10	Year	Ultra	Bond,	20/03/2019  5 USD 648,672 	6,766	 0.01 
US	Ultra	Bond,	20/03/2019  1 USD 160,313 	7,859	 0.01 
Total Unrealised Gain on  

Financial Futures Contracts
 67,923 0.07 

Euro-Bobl,	07/03/2019  (1) EUR (151,535) (446)  – 
Euro-BTP,	07/03/2019  (3) EUR (438,483) (15,988)	 (0.02) 
Euro-Buxl	30	Year	Bond,	07/03/2019  (1) EUR (206,537) (4,484)	  – 
Euro-OAT,	07/03/2019  (3) EUR (517,315) (10)  – 
Japan	10	Year	Bond	Mini,	
12/03/2019

 (3) JPY (416,207) (2,618)	  – 

Korea	3	Year	Bond,	19/03/2019  6 KRW 587,756 (72)  – 
Long	Gilt,	27/03/2019  (6) GBP (946,019) (9,446)	 (0.01) 
US	2	Year	Note,	29/03/2019  (10) USD (2,121,719) (6,312)	 (0.01) 
US	5	Year	Note,	29/03/2019  (28) USD (3,204,688) (43,309)	 (0.05) 
Total Unrealised Loss on  

Financial Futures Contracts
(82,685) (0.09) 

Net Unrealised Loss on  
Financial Futures Contracts

(14,762) (0.02) 

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference  
Entity

Buy/
Sell

Interest  
(Paid)/

Received 
Rate

Maturity  
Date

Market 
Value  
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

200,000 USD Morgan 
Stanley

Mexico 
Government 
Bond 4.15% 
28/03/2027

Buy (1.00)% 20/12/2023 5,003 5,003 0.01

Total Unrealised Gain on  
Credit Default Swap Contracts

5,003 5,003 0.01  

310,000 USD Citibank Ireland	
Government 
Bond 4.5% 
18/04/2020

Buy (1.00)% 20/12/2023 (8,436) (8,436) (0.01) 

Total Unrealised Loss on  
Credit Default Swap Contracts

(8,436) (8,436) (0.01) 

Net Unrealised Loss on  
Credit Default Swap Contracts

(3,433) (3,433) –
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078 Financial Futures Contracts

Unrealised Global Unrealised
Currency Amount currency Amount Maturity Gain/(Loss) %of Net Numberof Exposure Gain/(Loss) %ofNet
Purchased Purchased Sold Sold Dale Oounterpatty D Assets SecurityDescription contracts currency USD USD Assets

USD 57,574 CLP 39,994,000 05/04/2019 J.P. Morgan (133) — Au31ra|ia10YearBond,15/03/2019 2 AUD 187,011 2,042 —
USD 87,611 CNH 609,000 03/01/2019 Standard (998) — Anstraiia3YaarEsond,15/03/2019 13 AUD 1,028,091 4,842 —

Chartered Canada 10 Year Bond, 20/03/2019 1 CAD 100,399 3,357 —
USD 88,364 CNH 609,000 04/04/2019 HSBC (223) — Euroschatz, 07/03/2019 1 EUR 123,002 53 _

USD 89.969 CNY 622.000 04/04/2019 HSBC (365) — Russell 2000 Emini Index, 8 USD 536,840 5,885 0.01
USD 167,170 CZK 3,830,000 18/01/2019 J.P. Morgan (2,960) — 15/03/2019
USD 246,485 DKK 1,621,000 18/01/2019 HSBC (2,085) — US10Year Note, 20/03/2019 15 USD 1,825,781 37,109 0.04
USD 19,879 DKK 130,000 18/01/2019 J.P. Morgan (56) — US10Year Ultm Bond, 20/03/2019 5 USD 648,672 6,766 0.01
USD 5,408,272 EUR 4,769,000 18/01/2019 Citibank (52,133) (0.06) US Uitra Bond, 20/03/2019 1 USD 160,313 7,859 0.01
USD 472,531 EUR 415,000 18/01/2019 J.P. Morgan (2,635) — Total Unrealised Gain on 67,923 0.07
USD 147,980 EUR 130,000 18/01/2019 statestreet (867) — F1"3"°1a' F"1"'°S°°"t'a°1S
USD 27,372 EUR 24,000 31/01/2019 J.P. Morgan (140) — E00300): 07/03/2019 (1) EUR (151535) (440) -
USD 1,423,792 EUR 1,254,000 31/01/2019 Morgan Stanley (13,701) (0.02) E01051)’: 07/03/2019 (3) EUR (430403) (1500) (0-02)
USD 850595 EUR 744000 22/02/2019 Bankof (3,761) (0.01) ELlI'0—BUXI 3OYearBond,07/03/2019 (1) EUR (206,537) (4,484) -

America Etrro0AT, 07/03/2019 (3) EUR (517,315) (10) —
USD 1,066,701 EUR 932,611 22/02/2019 Citibank (4,242) (0.01) Japan10YearB0nd Mini. (3) JPY (416207) (2.618) -

USD 421,198 EUR 368,642 22/02/2019 J.P. Morgan (2,124) — 12/03/2019
USD 176,899 EUR 155,000 22/02/2019 Morgan Stanley (1,092) — K0r9a3Year B00019/03/2019 0 KRW 587756 (72) -
USD 412,002 EUR 360,296 22/02/2019 statestreet (1,735) — W19 011117/03/2019 (0) 03F’ (940019) (9440) (0-01)
USD 183934 EUR 160560 22/02/2010 UB3 (441) _ US2Year N018, 29/03/2019 (10) USD (2,121,719) (6,312) (0.01)
USD 809971 GB13 680000 31/01/2010 UB3 (1,770) _ US5Year N018, 29/03/2019 (28) USD (3,204,688) (43,309) (0.05)

USD 93,105 GBP 72,806 22/02/2019 J.P. Morgan (325) —
USD 1,860 HUF 523,000 18/01/2019 Citibank (6) —

Newmeafl sedLoss on (14 762) (om)USD 111,637 IDR 1,728,023,184 08/02/2019 Goldman (7,721) (0.01) Fineneielmuree cenemees
’

Sachs
USD 179,445 INR 12,798,000 08/02/2019 Barclays (3,208) —
USD 3,877,453 JPY 439,552,000 18/01/2019 Citibank (123,039) (0.14)
USD 199,502 JPY 21,997,000 18/01/2019 J.P. Morgan (699) — credit Default swap contracts
USD 311,032 JPY 34,984,000 18/01/2019 Standard (7,368) (0.01) Interestchflmed (Paid)/ Market UnrealisedUSD 1,091,408 JPY 121,070,971 25/01/2019 Citibank (11,103) (0.01) Nominal Refererwe Buy, Reeehee Meme Velue Gen/(Lem Mme,
USD 59,696 JPY 6,651,000 25/01/2019 J.P. Morgan (870) — Amount currency Counterpaty Emily set) Rate Data usn usn Assets
050 71013 KRW 00202000 00/03/2010 Ba'°'aY3 (000) ‘ 200,000 USD Morgan Mexioo Buy (1.00)% 20/12/2023 5,003 5,003 0.01
USD 47,517 KRw 53,528,000 08/03/2019 BNP Paribas (564) — Stanley G,,,,e,,,mem
USD 23,805 KRW 26,764,000 08/03/2019 HSBC (236) — Bond 4150/,
USD 23,789 KRW 26,761,950 08/03/2019 J.P. Morgan (249) — 28/03/2027
USD 135,788 MXN 2,795,333 22/02/2019 J.P. Morgan (5,308) (0.01) Total Unrealised Gain on 5,003 5,003 0.01
USD 370,218 MYR 1,546,729 08/02/2019 HSBC (3,366) (0.01) °r°d11Defa"1t5WaP°°ntra°1=S
USD 32,010 SEK 287000 18/01/2019 Citibank (105) _ 310,000 USD Citibank Ireland Buy (1.00)% 20/12/2023 (8,436) (8,436) (0.01)

USD 130,066 SEK 1,171,000 18/01/2019 J.P. Morgan (966) — 0°V0’”m0“1
USD 428,515 SEK 3,885,000 18/01/2019 Morgan Stanley (6,207) (0.01)

':‘e’/"[;14;‘-3:0USD 116,482 SEK 1,038,958 22/02/2019 Citibank (96) —
Total Unrealised Loss on (3 436) (8 436) (om)USD 9,453 SEK 85,000 22/02/2019 J.P. Morgan (84) — credieoefaufl swap contracts

’ ’
USD 116,467 SEK 1,038,000 22/02/2019 statestreet (4) — Newnreafl eedLoss on (3,433) (em) _
USD 204,883 SGD 282,000 18/01 /2019 Citibank (2,047) — credit Defaufl ;Swap contracts
USD 13,853 SGD 19,000 18/01/2019 J.P. Morgan (89) —
USD 328,546 SGD 452,000 08/02/2019 Citibank (3,278) —
USD 109,562 SGD 151,000 08/02/2019 statestreet (1,291) —
USD 339,010 THB 11,129,703 08/02/2019 HSBC (5,047) (0.01)
USD 136,390 THB 4,432,000 08/02/2019 J.P. Morgan (618) —
USD 263,782 TWD 8,048,000 08/03/2019 J.P. Morgan (907) —
ZAR 569,644 USD 41,374 08/02/2019 Morgan Stanley (1,977) —
Total Unrealised Loss on (369,874) (0.41)

Fowvard Currency Exchange Contracts
Net Unrealised Loss on (212,802) (0.24)
Forward Currency Exchange Conlracts

INVEST WITH CONFIDENCE T.ROWEPR|CE
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Global Allocation Fund continued

Interest Rate Swap Contracts

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

600,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	3.02%

20/09/2021 10,572 10,572 0.01

700,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.88%

25/07/2021 9,761 9,761 0.01

685,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.88%

13/07/2021 9,594 9,594 0.01

700,000 HKD J.P. Morgan Pay	fixed	1.67%	
Receive	floating	
HIBOR	3	month

23/08/2022 2,120 2,120 0.01

400,000 HKD J.P. Morgan Pay	fixed	1.82%	
Receive	floating	
HIBOR	3	month

04/05/2022 870 870  –

17,000 GBP J.P. Morgan Pay	fixed	1.41%	
Receive	floating	
LIBOR	6	month

12/06/2047 659 659  –

30,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.91%

10/09/2023 607 607  –

560,000 HKD J.P. Morgan Pay	fixed	2.13%	
Receive	floating	
HIBOR	3	month

07/03/2022 445 445  –

32,300 GBP J.P. Morgan Pay	fixed	1.5%	
Receive	floating	
LIBOR	6	month

16/03/2047 306 306  –

Total Unrealised Gain on  
Interest Rate Swap Contracts

34,934 34,934 0.04

800,000 PLN J.P. Morgan Pay	fixed	2.97%	
Receive	floating	
WIBOR	6	month

12/11/2028 (9,621) (9,621) (0.01) 

210,000 USD J.P. Morgan Pay	fixed	3.13%	
Receive	floating	
LIBOR	3	month

20/09/2028 (8,448) (8,448) (0.01) 

3,700,000 HKD J.P. Morgan Pay	fixed	2.75%	
Receive	floating	
HIBOR	3	month

10/09/2023 (7,971) (7,971) (0.01) 

2,300,000 HKD J.P. Morgan Pay	fixed	2.92%	
Receive	floating	
HIBOR	3	month

20/09/2023 (7,143) (7,143) (0.01) 

220,000 USD J.P. Morgan Pay	fixed	2.97%	
Receive	floating	
LIBOR	3	month

25/07/2028 (6,011) (6,011) (0.01) 

605,000 USD J.P. Morgan Pay	floating	LIBOR	
3 month Receive 
fixed	2.13%

09/03/2022 (5,924) (5,924) (0.01) 

210,000 USD J.P. Morgan Pay	fixed	2.96%	
Receive	floating	
LIBOR	3	month

13/07/2028 (5,601) (5,601) (0.01) 

13,400,000 HUF J.P. Morgan Pay	fixed	2.74%	
Receive	floating	
BUBOR 6 month

16/02/2027 (3,769) (3,769) (0.01) 

88,000 USD J.P. Morgan Pay	fixed	3.06%	
Receive	floating	
LIBOR	3	month

18/06/2048 (3,398) (3,398)  –

50,000 USD J.P. Morgan Pay	fixed	3.16%	
Receive	floating	
LIBOR	3	month

20/09/2048 (3,340) (3,340)  –

Nominal 
Amount Currency Counterparty

Security 
Description

Maturity 
Date

Market 
Value 
USD

Unrealised 
Gain/(Loss) 

USD
% of Net 

Assets

6,300,000 HUF J.P. Morgan Pay	fixed	2.72%	
Receive	floating	
BUBOR 6 month

06/02/2027 (1,756) (1,756)  –

6,000,000 HUF J.P. Morgan Pay	fixed	2.75%	
Receive	floating	
BUBOR 6 month

24/01/2027 (1,739) (1,739)  –

5,600,000 HUF J.P. Morgan Pay	fixed	2.74%	
Receive	floating	
BUBOR 6 month

15/02/2027 (1,576) (1,576)  –

1,900,000 HUF J.P. Morgan Pay	fixed	2.89%	
Receive	floating	
BUBOR 6 month

16/03/2027 (605) (605)  –

600,000 HKD J.P. Morgan Pay	fixed	2.56%	
Receive	floating	
HIBOR	3	month

22/03/2023 (598) (598)  –

2,000,000 HUF J.P. Morgan Pay	fixed	2.37%	
Receive	floating	
BUBOR 6 month

24/08/2027 (224) (224)  –

Total Unrealised Loss on  
Interest Rate Swap 
Contracts

(67,725) (67,724) (0.08) 

Net Unrealised Loss on  
Interest Rate Swap 
Contracts

(32,790) (32,790) (0.04) 

Option Purchased Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

310,000 Foreign	Exchange	EUR/CNH,	
Call,	8.250,	21/11/2019

EUR Bank of America 
Merrill Lynch

726,596 6,713 0.01

260,000 Foreign	Exchange	USD/GBP,	
Call,	0.775,	18/01/2019

USD HSBC 258,005 5,124 –

Total Option Purchased Contracts 11,837 0.01

Option Written Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure

USD

Market 
Value
USD

% of Net 
Assets

(610,000) Foreign	Exchange	EUR/CNH,	
Call,	8.880,	21/11/2019

EUR Bank of America 
Merrill Lynch

1,485,668 (3,235) –

Total Option Written Contracts (3,235) –

Cash 5,026,583 5.58
Other Assets/(Liabilities) 120,138 0.13
Total Net Assets 90,123,422 100.00
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Interest Rate Swap Contracts
Market

Value
USD

1 0,572

Unrealised
Nomind Gain/(Loss)
Amount USD

600,000

Security
Description

Pay floating LIBOR
3 month Receive
fixed 3.02%

Pay floating LIBOR
3 month Receive
fixed 2.88%

Pay floating LIBOR
3 month Receive
fixed 2.88%

Pay fixed 1.67%
Receive floating
HIBOR 3 month

Pay fixed 1.82%
Receive floating
HIBOR 3 month

Pay fixed 1.41%
Receive floating
LIBOR 6 month

Pay floating LIBOR
3 month Receive
fixed 2.91%

Pay fixed 2.13%
Receive floating
HIBOR 3 month

Pay fixed 1.5%
Receive floating
LIBOR 6 month

Maturity
Dale

20/09/2021

°/nofNa
Ourrency Oounterparty

USD J.P. Morgan 10,572 0.01

700,000 USD J.P. Morgan 25/07/2021 9,761 9,761 0.01

685,000 USD J.P. Morgan 13/07/2021 9,594 9,594 0.01

700,000 HKD J.P. Morgan 23/08/2022 2,120 2,120 0.01

400,000 HKD J.P.Morgan 04/05/2022 870 570 —

17,000 GBP J.P. Morgan 12/03/2047 359

30,000 use J.P. Morgan 10/09/2023 307 307 —

530,000 HKD J.P. Morgan 07/03/2022 445 445 —

32,300 GBP J.P.Morgan 13/03/2047 303 303 —

Total Unrealised Gain on 0.04
Interest Rate Swap Contracts

800,000 PLN J.P. Morgan

34,934 34,934

Pay fixed 2.97%
Receive floating
WIBOR 6 month

Pay fixed 3.13%
Receive floating
LIBOR 3 month

Pay fixed 2.75%
Receive floating
HIBOR 3 month

Pay fixed 2.92%
Receive floating
HIBOR 3 month

Pay fixed 2.97%
Receive floating
LIBOR 3 month

Pay floating LIBOR
3 month Receive
fixed 2.13%

Pay fixed 2.96%
Receive floating
LIBOR 3 month

Pay fixed 2.74%
Receive floating
BUBOR 6 month

Pay fixed 3.06%
Receive floating
LIBOR 3 month

Pay fixed 3.16%
Receive floating
LIBOR 3 month

12/11/2028 (9,321) (9,321) (0.01)

210,000 use J.P.Morgan 20/09/2028 (8,448) (8,448) (0.01)

3,700,000 HKD J.P.Morgan 10/09/2023 (7,971) (7,971) (0.01)

2,300,000 HKD J.P.Morgan 20/09/2023 (7,143) (7,143) (0.01)

220,000 use J.P.Morgan 25/07/2028 (3,011) (3,011) (0.01)

305,000 use J.P.Morgan 09/03/2022 (5,924) (5,924) (0.01)

210,000 use J.P.Morgan 13/07/2028 (5,301) (5,301) (0.01)

13,400,000 HUF J.P.Morgan 13/02/2027 (3,739) (3,739) (0.01)

88,000 use J.P.Morgan 18/06/2048 (3,398) (3,398) —

50,000 use J.P.Morgan 20/09/2048 (3,340) (3,340) —

Market
Value
USD

(1,756)

Unrealised
Gainlll-085)

USD

(1,756)

Nominal
Amount

6,300,000

Security
Description

Pay fixed 2.72%
Receive floating
BUBOR 6 month

Pay fixed 2.75%
Receive floating
BUBOR 6 month

Pay fixed 2.74%
Receive floating
BUBOR 6 month

Pay fixed 2.89%
Receive floating
BUBOR 6 month

Pay fixed 2.56%
Receive floating
HIBOR 3 month

Pay fixed 2.37%
Receive floating
BUBOR 6 month

Maturity
Date

03/02/2027
Ourrency Counterparly

HUF J.P. Morgan

3,000,000 HUF J.P.Morgan 24/01/2027 (1,739) (1,739)

5,300,000 HUF J.P.Morgan 15/02/2027 (1,573) (1,573)

1,900,000 HUF J.P.Morgan 13/03/2027 (305) (305)

300,000 HKD J.P. Morgan 22/03/2023

2,000,000 HUF J.P.Morgan 24/03/2027 (224) (224)

Total Unrealised Loss on
Interest Rate Swap
Contracts

Net Unrealised Loss on
Interest Rate Swap
Contracts

(67,725) (67,724)

(32,790) (32,790)

option Purchased Contracts
Global Market

Exposure Value
Quantity Security Description Currency counterparty USD USD

%ofNet
Assets

(0.08)

(0.04)

% of Net
Assets

310,000 Foreign Exchange EUR/CNH,
Call,8.250, 21/11/2019

Foreign Exchange USD/GBP,
Call, 0.775, 18/01/2019

Total Option Purchased Contracts

EUR Bank of America 726,596 6,713
Merrill Lynch

260,000 USD HSBC 258,005 5,124

11,837

option Written Contracts
Global Market

Exposure Value
Currency counterparty USD USD

EUR Bank of America 1,485,668 (3,235)
Merrill Lynch

Quantity Security Description

(610,000) Foreign Exchange EUR/CNH,
Call, 8.880, 21/11/2019

Total Option Written Contracts (3,235)

0.01

0.01

% of Net
Assets

Cash
Other Assets/(Liabilities)
Total Net Assets

5,026,583
120,138

90,123,422

5.58
0.1 3

1 00.00
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Fund continued

Geographic Allocation of Portfolio
% of Net Assets

United States of America 38.01
Luxembourg 9.71
United Kingdom 6.03
Japan 5.96
France 3.49
China 2.42
Switzerland 2.24
Germany 2.15
Italy 1.95
Canada 1.93
Brazil 1.75
Mexico 1.36
South Africa 1.21
Netherlands 1.19
Spain 1.18
Hong Kong 0.95
Argentina 0.84
Indonesia 0.83
Sweden 0.76
South Korea 0.76
Australia 0.74
Ireland 0.72
Taiwan 0.70
Chile 0.57
Malaysia 0.56
India 0.51
Thailand 0.50
Romania 0.45
Turkey 0.40
Russia 0.38
Denmark 0.37
Austria 0.32
Colombia 0.25
Singapore 0.24
Poland 0.23
Croatia 0.23
Bahamas 0.23
Peru 0.22
Israel 0.20
Czech Republic 0.20
Oman 0.20
Philippines 0.19
Sri Lanka 0.17
Finland 0.16
Belgium 0.16
United Arab Emirates 0.15
Greece 0.12
Ukraine 0.10
Cyprus 0.09
Morocco 0.07
Hungary 0.06
Saudi Arabia 0.05
Slovenia 0.01

% of Net Assets

New	Zealand 0.01
Norway 0.01
Portugal –
Total Investments 94.29
Cash	and	Other	Assets/(Liabilities) 5.71
Total 100.00

† Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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Global Allocation Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Geographic Allocation of Portfolio
%ofNetAssets %ofNetAssets

United States of America 38.01 New Zealand 0.01
Luxembourg 9.71 NOFWBY 0-01
United Kingdom 6.03 POFTUQEI —
Japan 596 Total Investments 94.29
France 3_49 Cash and Other Assets/(Liabilities) 5.71
China 2.42 Total 100.00
Switzerland 2.24

Germany 215
T Managed by an affiliate of the Investment Adviser.

ltaly 195 The accompanying notes are an integral part of these financial statements.

Canada 1 .93
Brazil 1 .75
Mexico 1 .36
South Africa 1.21
Netherlands 1.19
Spain 1 .18
Hong Kong 0.95
Argentina 0.84
Indonesia 0.83
Sweden 0.76
South Korea 0.76
Australia 0.74
Ireland 0.72
Taiwan 0.70
Chile 0.57
Malaysia 0.56
India 0.51
Thailand 0.50
Romania 0.45
Turkey 0.40
Russia 0.38
Denmark 0.37
Austria 0.32
Colombia 0.25
Singapore 0.24
Poland 0.23
Croatia 0.23
Bahamas 0.23
Peru 0.22
Israel 0.20
Czech Republic 0.20
Oman 0.20
Philippines 0.19
Sri Lanka 0.17
Finland 0.16
Belgium 0.16
United Arab Emirates 0.15
Greece 0.12
Ukraine 0.10
Cyprus 0.09
Morocco 0.07
Hungary 0.06
Saudi Arabia 0.05
Slovenia 0.01
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

INVESTMENT OBJECTIVE

The	 fund’s	 objective	 is	 to	 maximise	 the	 value	 of	 its	
shares,	over	the	long	term,	through	both	growth	in	the	
value	of,	and	income	from,	its	investments.
The	fund	invests	mainly	in	a	diversified	portfolio	of	bonds,	
stocks	and	other	 investments,	 from	issuers	around	the	
world,	including	emerging	markets.	
Specifically,	the	fund	invests	in	equity	and	equity	related	
securities of companies as well as a wide range of debt 
securities of issuers across sectors and credit quality. 
Portfolio	debt	 securities	can	 include	fixed	and	floating	
rate	 bonds,	 convertible	 bonds,	 warrants	 and	 other	
transferable	debt	securities	of	any	 type,	 including	high	
yield securities. The fund may also make investments 
in collective investment schemes that pursue absolute 
return strategies and seek to generate returns that are 
positive in all market conditions and demonstrate a low 
correlation with equity and bond markets. Asset-backed 
securities (ABS) and Mortgage-backed securities (MBS) 
will not exceed 20% of the net assets of the fund. 
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 invest more than 10% of the net assets in other 
collective investment schemes.

Global Allocation Extended Fund

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Transferable securities and money market instruments admitted 
to an official exchange listing
Equities
ARGENTINA
Loma	Negra	Cia	Industrial	Argentina	
SA,	ADR	

USD 128 1,373 0.01

MercadoLibre,	Inc.	 USD 22 6,439 0.07
Tenaris	SA,	ADR	 USD 96 2,049 0.02
Tenaris SA EUR 29 313 –
Ternium	SA,	ADR	 USD 10 269 –

10,443 0.10
AUSTRALIA
ALS Ltd. AUD 589 2,811 0.03
Alumina Ltd. AUD 405 655 0.01
Aristocrat Leisure Ltd. AUD 234 3,602 0.04
Australia	&	New	Zealand	Banking	

Group Ltd. 
AUD 201 3,471 0.03

BHP Billiton Ltd. AUD 249 5,990 0.06
Blackmores Ltd. AUD 11 945 0.01
BlueScope Steel Ltd. AUD 41 316 –
Brambles Ltd. AUD 295 2,110 0.02
Challenger Ltd. AUD 156 1,043 0.01
Charter	Hall	Retail	REIT	 AUD 181 571 0.01
Commonwealth Bank of Australia AUD 51 2,600 0.03
Computershare Ltd. AUD 44 533 –
CSL Ltd. AUD 21 2,746 0.03
Domino’s	Pizza	Enterprises	Ltd.	 AUD 39 1,117 0.01
Evolution Mining Ltd. AUD 526 1,367 0.01
Fortescue Metals Group Ltd. AUD 181 533 0.01
Goodman	Group,	REIT	 AUD 101 756 0.01
HUB24 Ltd. AUD 121 1,011 0.01
Incitec	Pivot	Ltd.	 AUD 103 238 –
Independence	Group	NL	 AUD 445 1,197 0.01
Insurance	Australia	Group	Ltd.	 AUD 701 3,458 0.03
James	Hardie	Industries	plc,	CDI	 AUD 145 1,544 0.02
Link Administration Holdings Ltd. AUD 496 2,365 0.02
Macquarie Group Ltd. AUD 36 2,755 0.03
National Australia Bank Ltd. AUD 146 2,476 0.02
National	Storage	REIT	 AUD 338 417 –
Northern Star Resources Ltd. AUD 264 1,719 0.02
oOh!media Ltd. AUD 297 715 0.01
Orocobre Ltd. AUD 290 658 0.01
Orora Ltd. AUD 116 251 –
OZ	Minerals	Ltd.	 AUD 64 396 –
Regis Resources Ltd. AUD 198 674 0.01
Reliance Worldwide Corp. Ltd. AUD 293 919 0.01
Rio Tinto Ltd. AUD 13 717 0.01
Sandfire	Resources	NL	 AUD 44 207 –
Saracen Mineral Holdings Ltd. AUD 502 1,036 0.01
Scentre	Group,	REIT	 AUD 371 1,020 0.01
South32 Ltd. AUD 1,197 2,827 0.03
Star Entertainment Grp Ltd. (The) AUD 952 3,059 0.03
Steadfast Group Ltd. AUD 406 787 0.01
Suncorp Group Ltd. AUD 212 1,887 0.02
Syrah Resources Ltd. AUD 427 452 –
TPG Telecom Ltd. AUD 80 363 –
Transurban Group AUD 187 1,534 0.01
Western Areas Ltd. AUD 124 174 –

Global Allocation Extended Fund
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Global Allocation Extended Fund

INVESTMENT OBJECTIVE SCHEDULE OF INVESTMENTS
As at 31 December 2018

The fund’s objective is to maximise the value of its Quantity] Market
shares, over the long term, through both growth in the .,,,,es,,,,e,,ts c,,,,e,,,,,. N°1';'a'.'::I V323 %,{°_.,fsE
value of, and income from, its investments.
The fund invests mainly in a diversified portfolio of bonds,

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

stocks and other investments, from issuers around the E;‘:::::fNA
WOrId: InCIUdIng emerging markets- Lorna Negra Cialndustrial Argentina USD 128 1,373 0.01

Specifically, the fund invests in equity and equity related MS;:d[:ibreY|nC_ USD 22 6,439 007
securities of companies as well as a wide range of debt TenarisSA,ADR usD 96 2,049 0.02
securities of issuers across sectors and credit quality. Te“‘?"SSA EUR 29 313 ‘

_ I _ _ I _ Ternium SA, ADR USD 10 269 —
Portfolio debt securities can include fixed and floating 10.44;, mo
rate bonds, convertible bonds, warrants and other AUSTRN-1A

ftrans era e e tsecurities 0 any type, incu ing ig Alumina Ltd AUD 405 655 00,
yield securities. The fund may also make investments Aristocrat Leisure Ltd. AUD 234 3.602 0.04
in collective investment schemes that pursue absolute A(‘;ff,',Ej',',aL‘:‘d'_”eWZea'a”d B‘”‘”k'”9 AUD 2°‘ 3'47‘ 0'03
return strategies and seek to generate returns that are BHP Bi||it0nLtd- AUD 249 51990 0-06
posi ive in a mar e con I ions an emons ra e a ow Bluescopesteelm AUD 4, 3,6 _
correlation with equity and bond markets. Asset-backed Brambiesud. AUD 295 2.110 0.02

- - _ - - Challenger Ltd. AUD 156 1,043 0.01

securities
(ABS) and Mortgage backed securities (M BS) Chanema” Reta“ REIT AUD 181 571 Om

will not exceed 20% Of the net assets of the fund. Commonwealth Bank of Australia AUD 51 2,600 0.03
The fund may use derivatives for hedging, efficient °°““f’“1‘i“S““"‘3L“‘- AUD 44 533 ‘

_ _ CSL Ltd. AUD 21 2,746 0.03
portfolio management and investment purposes. Domino’s pm Enterprises Ltd. AUD 39 1,117 o.o1
The fund may also use derivatives to create synthetic EV°'“11°“ M11119 L111 AUD 525 1357 0-01

_ _ _ _ _ _ Fortescue Metals Group Ltd. AUD 181 533 0.01
short positions in currencies and debt securities. The G00dma,,G,0,,p, RE” AUD ,0, 756 00,
fund may invest more than 10% of the net assets in other HUB24 Ltd AUD 121 1.011 0-01

. . lncitec Pivot Ltd. AUD 103 238 —
COIIeCtIVe Investment SChemeS' Independence Group NL AUD 445 1,197 0.01

Insurance Australia Group Ltd. AUD 701 3,458 0.03
James Hardie Industries plc, CDI AUD 145 1,544 0.02
Link Administration Holdings Ltd. AUD 496 2,365 0.02
Macquarie Group Ltd. AUD 36 2,755 0.03
National Australia Bank Ltd. AUD 146 2,476 0.02
National Storage REIT AUD 338 417 —

Northern Star Resources Ltd. AUD 264 1,719 0.02
oOh!media Ltd. AUD 297 715 0.01
Orocobre Ltd. AUD 290 658 0.01
Orora Ltd. AUD 116 251 —

OZ Minerals Ltd. AUD 64 396 —

Regis Resources Ltd. AUD 198 674 0.01
Reliance Worldwide Corp. Ltd. AUD 293 919 0.01
Rio Tinto Ltd. AUD 13 717 0.01
Sandfire Resources NL AUD 44 207 —

Saracen Mineral Holdings Ltd. AUD 502 1,036 0.01
Soentre Group, REIT AUD 371 1,020 0.01
South32 Ltd. AUD 1,197 2,827 0.03
Star Entertainment Grp Ltd. (The) AUD 952 3,059 0.03
Steadfast Group Ltd. AUD 406 787 0.01
Suncorp Group Ltd. AUD 212 1,887 0.02
Syrah Resources Ltd. AUD 427 452 —

TPG Telecom Ltd. AUD 80 363 —

Transurban Group AUD 187 1,534 0.01
Western Areas Ltd. AUD 124 174 —
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Extended Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Westpac Banking Corp. AUD 106 1,877 0.02
Woolworths Group Ltd. AUD 160 3,319 0.03
WorleyParsons Ltd. AUD 216 1,736 0.02

72,954 0.72
AUSTRIA
BAWAG	Group	AG,	Reg.	S	 EUR 186 7,623 0.07
Erste Group Bank AG EUR 444 14,749 0.15
voestalpine AG EUR 9 268 –

22,640 0.22
BELGIUM
Anheuser-Busch	InBev	SA/NV	 EUR 32 2,111 0.02
KBC Group NV EUR 192 12,444 0.12
Shurgard Self Storage SA EUR 18 499 0.01
Umicore SA EUR 12 479 –

15,533 0.15
BRAZIL
B3 SA - Brasil Bolsa Balcao BRL 200 1,383 0.01
Banco Bradesco SA Preference BRL 960 9,572 0.10
BR Malls Participacoes SA BRL 800 2,697 0.03
Iguatemi	Empresa	de	Shopping	

Centers SA 
BRL 25 268 –

Itau	Unibanco	Holding	SA	Preference BRL 3,362 30,790 0.31
Lojas Renner SA BRL 1,560 17,064 0.17
Multiplan Empreendimentos 
Imobiliarios	SA	

BRL 320 2,007 0.02

Raia Drogasil SA BRL 871 12,841 0.13
StoneCo	Ltd.	‘B’	 USD 85 1,514 0.01
Suzano Papel e Celulose SA BRL 200 1,965 0.02
Vale SA BRL 94 1,237 0.01

81,338 0.81
CANADA
Alamos	Gold,	Inc.	‘A’	 CAD 36 130 –
Alimentation	Couche-Tard,	Inc.	‘B’	 CAD 50 2,489 0.03
Allied Properties Real Estate 
Investment	Trust	

CAD 17 556 0.01

ARC Resources Ltd. CAD 1 6 –
B2Gold Corp. CAD 182 520 0.01
Bank of Nova Scotia (The) CAD 102 5,078 0.05
Barrick Gold Corp. CAD 148 1,913 0.02
Bausch	Health	Cos.,	Inc.	 CAD 29 547 0.01
Brookfield	Asset	Management,	Inc.	‘A’	 CAD 78 2,986 0.03
CAE,	Inc.	 CAD 55 1,012 0.01
Canadian	Apartment	Properties	REIT	 CAD 20 652 0.01
Canadian	Imperial	Bank	of	Commerce	 CAD 48 3,582 0.04
Canadian National Railway Co. CAD 78 5,780 0.06
Canadian Natural Resources Ltd. CAD 159 3,832 0.04
Canadian Natural Resources Ltd. USD 442 10,652 0.11
Canadian	Pacific	Railway	Ltd.	 USD 31 5,535 0.06
Canadian	Tire	Corp.	Ltd.	‘A’	 CAD 11 1,154 0.01
CCL	Industries,	Inc.	‘B’	 CAD 15 550 0.01
Centerra	Gold,	Inc.	 CAD 26 109 –
CGI	Group,	Inc.	‘A’	 CAD 58 3,508 0.04
Cogeco	Communications,	Inc.	 CAD 9 435 –
Constellation	Software,	Inc.	 CAD 5 3,205 0.03
Crew	Energy,	Inc.	 CAD 7 4 –
Detour Gold Corp. CAD 12 98 –
Dollarama,	Inc.	 CAD 36 847 0.01
Dundee	Precious	Metals,	Inc.	 CAD 44 114 –
Element Fleet Management Corp. CAD 62 314 –

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Enbridge,	Inc.	 USD 11 339 –
Encana Corp. USD 37 216 –
First Majestic Silver Corp. CAD 16 91 –
First Quantum Minerals Ltd. CAD 38 300 –
FirstService Corp. CAD 7 478 0.01
Fortis,	Inc.	 CAD 70 2,317 0.02
Fortuna	Silver	Mines,	Inc.	 CAD 100 358 –
Franco-Nevada Corp. CAD 72 4,965 0.05
Guyana	Goldfields,	Inc.	 CAD 141 159 –
Hudbay	Minerals,	Inc.	 CAD 22 105 –
Husky	Energy,	Inc.	 CAD 77 794 0.01
Industrial	Alliance	Insurance	&	
Financial	Services,	Inc.	

CAD 55 1,754 0.02

Inter	Pipeline	Ltd.	 CAD 169 2,382 0.02
Kelt Exploration Ltd. CAD 16 54 –
Kirkland Lake Gold Ltd. CAD 58 1,471 0.02
Labrador	Iron	Ore	Royalty	Corp.	 CAD 11 193 –
Loblaw Cos. Ltd. CAD 18 797 0.01
Lucara Diamond Corp. CAD 162 175 –
Lundin Mining Corp. CAD 65 263 –
Magna	International,	Inc.	 CAD 32 1,453 0.01
Magna	International,	Inc.	 USD 317 14,376 0.14
Manulife Financial Corp. CAD 241 3,424 0.03
Maple	Leaf	Foods,	Inc.	 CAD 16 318 –
Methanex Corp. CAD 15 725 0.01
Metro,	Inc.	 CAD 32 1,105 0.01
New	Gold,	Inc.	 USD 48 37 –
Onex Corp. CAD 33 1,782 0.02
Open Text Corp. CAD 43 1,396 0.01
Osisko Gold Royalties Ltd. CAD 24 206 –
Parex	Resources,	Inc.	 CAD 14 169 –
Pembina Pipeline Corp. CAD 70 2,075 0.02
Restaurant	Brands	International,	Inc.	 CAD 35 1,824 0.02
Restaurant	Brands	International,	Inc.	 USD 195 10,163 0.10
Rogers	Communications,	Inc.	‘B’	 CAD 24 1,234 0.01
Royal Bank of Canada CAD 188 12,911 0.13
Saputo,	Inc.	 CAD 12 343 –
SEMAFO,	Inc.	 CAD 105 214 –
Seven	Generations	Energy	Ltd.	‘A’	 CAD 26 208 –
Silvercorp	Metals,	Inc.	 CAD 34 70 –
Spin	Master	Corp.,	Reg.	S	 CAD 9 254 –
Suncor	Energy,	Inc.	 USD 12 335 –
Suncor	Energy,	Inc.	 CAD 189 5,282 0.05
Teck	Resources	Ltd.	‘B’	 USD 35 742 0.01
Teck	Resources	Ltd.	‘B’	 CAD 42 890 0.01
Toronto-Dominion Bank (The) CAD 211 10,498 0.10
TransCanada Corp. CAD 129 4,616 0.05
TransCanada Corp. USD 677 24,223 0.24
Waste	Connections,	Inc.	 CAD 32 2,371 0.02
Waste	Connections,	Inc.	 USD 172 12,740 0.13
West Fraser Timber Co. Ltd. CAD 15 741 0.01
WSP	Global,	Inc.	 CAD 17 729 0.01

190,273 1.89
CHILE
Antofagasta plc GBP 39 391 –
Banco	Santander	Chile,	ADR	 USD 295 8,735 0.09
SACI	Falabella	 CLP 588 4,314 0.04

13,440 0.13
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Global Allocation Extended Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Westpac Banking Corp. AUD 106 1,877 0.02 Enbridge, Inc. USD 11 339 —

Woolworths Group Ltd. AUD 160 3,319 0.03 Encana Corp. USD 37 216 —

Wor|eyParsons Ltd. AUD 216 1 ,736 0.02 First Majestic Silver Corp. CAD 16 91 —

72,954 0.72 First Quantum Minerals Ltd. CAD 38 300 —

AUSTRIA FirstService Corp. CAD 7 478 0.01
BAWAG Group AG, Reg. S EUR 186 7,623 0.07 Fortis, Inc. CAD 70 2,317 0.02
Erste Group Bank AG EUR 444 14,749 0.15 Fortuna Silver Mines, Inc. CAD 100 358 —

voestalpine AG EUR 9 268 — FranCoNevada Corp. CAD 72 4,965 0.05
22,640 0.22 Guyana Goldfields, Inc. CAD 141 159 —

BELGIUM Hudbay Minerals, Inc. CAD 22 105 —

Anheuser—Busch |nBev SA/NV EUR 32 2,1 11 0.02 Husky Energy, Inc. CAD 77 794 0.01
KBC Group NV EUR 192 12,444 0.12 Industrial Alliance Insurance & CAD 55 1,754 0.02
Shurgard Self Storage SA EUR 18 499 0.01 F1"a“°1a' 39'V1°9S» '“C-
Umicore SA EUR 12 479 _ Inter Pipeline Ltd. CAD 169 2,382 0.02

15,533 o_15 Kelt Exploration Ltd. CAD 16 54 —

BRAZIL Kirkland Lake Gold Ltd. CAD 58 1,471 0.02

B3 SA - Brasil Bolsa Balcao BRL 200 1,383 0.01 Labrado’ 110" 0'9 R°Va'1V C°’P- CAD 1 1 193 ‘
Banco Bradesco SA Preference BRL 960 9,572 0.10 1-°b1aW COS 1-1d- CAD 18 797 0-01
BR Malls Participacoes SA BRL 800 2,697 0.03 1410313 D1a”1°“d 0019- CAD 152 175 ‘
lguatemi Empresa de Shopping BRL 25 268 — Lundin Mining Corp‘ CAD 65 263 7

Centers SA Magna International, Inc. CAD 32 1,453 0.01
itau Unibanco Holding SA Preference BRL 3,362 30,790 0.31 Magna International, Inc. USD 317 14,376 0.14
Lojas Renner SA BRL 1,560 17,064 0.17 Manulife Financial Corp. CAD 241 3,424 0.03
Multiplan Empreendimentos BRL 320 2,007 0.02 Maple Leaf Foods, Inc. CAD 16 318 —

lmobillarlos SA Methanex Corp. CAD 15 725 0.01
Raia Drogasil SA BRL 871 12,841 0.13 Metro‘ |nC_ CAD 32 1,105 (101
StoneCo Ltd. ‘B’ USD 85 1,514 0.01 New Gold’ Inc USD 48 37 _
Suzano Papel e Celulose SA BRL 200 1,965 0.02 Onex Com CAD 33 1,782 (102
V819 SA BRL 94 11237 0-01 Open Text Corp. CAD 43 1,395 0.01

81-338 0-81 Osisko Gold Royalties Ltd. CAD 24 206 —
CANADA Parex Resources, Inc. CAD 14 169 —

Alamos Gold '00- ‘A’ CAD 35 130 - Pembina Pipeline Corp. CAD 70 2,075 0.02
A11”19”1a110'1 Coucheqardi 1710- ‘B’ CAD 50 2/189 0-03 Restaurant Brands lntemational, Inc. CAD 35 1,824 0.02
Allied PV0P9T1le3 R531 E31319 CAD 17 556 0-01 Restaurant Brands lntemational, Inc. USD 195 10,163 0.10
A|§(l:e:;:;::tr:;:S£td

CAD 1 6 _ Rogers Communications, Inc. ‘B’ CAD 24 1 ,234 0.01

B2GO|d Corp‘

’
CAD 182 520 001

Royal Bank of Canada CAD 188 12,91 1 0.13

Bank of Nova Scotia (The) CAD 102 5 078 0.05 Saputo’ me’ CAD 12 343 _

Barrick Gold Corp CAD 148 11913 0 02 SEMAFO‘ Inc’ CAD 105 214 _

Bausch Health CD'S mo CAD 29 '54? 0'01
Seven Generations Energy Ltd. ‘A’ CAD 26 208 —

Brookfield Asset Management Inc. ‘A’ CAD 78 2 986 0:03
Silvercorp Metals’ Inc‘ CAD 34 70 _

GAE mo
‘

CAD 55 1'01 2 0 O1
Spin Master Corp., Reg. 8 CAD 9 254 —

'
_

'
_

' ' Suncor Energy, Inc. USD 12 335 —

Canadian Apartment
Properties REIT CAD 20 652 0.01

Suncor Energy‘ lncl CAD 189 5282 0-05
ga”a:1a“ ":l“‘t’_e"a'| ':’:_”|k °1(C3°'“””e'°e 2:3 ‘71: 3:83 33: Teck Resources Ltd. ‘B’ USD 35 742 0.01

Canadian Natural Resources Ltd: USD 442 10652 0:11 TorOntGDOmini0n Bank (The) CAD 211 “I498 0'10

Canadian Pacific Railway Ltd USD 31 5535 O 06
Transcanada Corp‘ CAD 129 4,616 0'05

I I ‘ 1
’ ‘ ’ TransCanada Corp. USD 677 24,223 0.24

ggvjdlan Tire Corp" L:[d' A CAD 11 1'1 54 0'01 Waste Connections, Inc. CAD 32 2,371 0.02
ndusmes‘ mo’ B CAD 15 550 0'01 Waste Connections, Inc. USD 172 12,740 0.13

gf;1t<:T:oG(1|:e”::5
Cogeco Czmmunications, Inc. CAD 9 ‘435 — WSP Global’ Inc‘ CAD 17

190
Col stellatiorl Software, Inc. CAD 5 3,205 0.03

CHILE
’ I

C'e‘” E"e’9V' '”°' CAD 7 4 ' Antofagasta pic GBP 39 391 —
3e:|°”' 13°": C°'p' 3:3 2’: 8:: O’m Banco Santander Chile, ADR USD 295 8,735 0.09
Dfjnjzjgtegicciue Metals, Inc. CAD 44 1 14 1- SACI Fa'abe"a CLP 588 4314 0'04

Element Fleet Management Corp. CAD 62 314 — 13,440 0'13
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Extended Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

CHINA
58.com,	Inc.,	ADR	 USD 48 2,653 0.03
AAC	Technologies	Holdings,	Inc.	 HKD 500 2,903 0.03
Alibaba	Group	Holding	Ltd.,	ADR	 USD 482 67,543 0.67
Anhui	Conch	Cement	Co.	Ltd.	‘H’	 HKD 1,500 7,280 0.07
Baidu,	Inc.,	ADR	 USD 68 11,070 0.11
China Longyuan Power Group Corp. 
Ltd.	‘H’	

HKD 3,000 2,043 0.02

China Mengniu Dairy Co. Ltd. HKD 4,000 12,444 0.12
CSPC Pharmaceutical Group Ltd. HKD 2,000 2,883 0.03
Ctrip.com	International	Ltd.,	ADR	 USD 193 5,383 0.05
Hangzhou Hikvision Digital Technology 
Co.	Ltd.	‘A’

CNY 1,500 5,645 0.06

Hengan	International	Group	Co.	Ltd.	 HKD 1,000 7,279 0.07
Huaneng	Renewables	Corp.	Ltd.	‘H’	 HKD 8,000 2,147 0.02
Kweichow	Moutai	Co.	Ltd.	‘A’	 CNY 100 8,614 0.09
Midea	Group	Co.	Ltd.	‘A’ CNY 200 1,076 0.01
Ping	An	Insurance	Group	Co.	of	China	
Ltd.	‘H’	

HKD 1,500 13,236 0.13

Sunny Optical Technology Group Co. 
Ltd. 

HKD 300 2,664 0.03

TAL	Education	Group,	ADR	 USD 43 1,150 0.01
Tencent	Holdings	Ltd.,	ADR	 USD 957 37,993 0.38
Tencent Holdings Ltd. HKD 1,200 48,154 0.48
Tencent	Music	Entertainment	Group,	

ADR 
USD – 4 –

242,164 2.41
COLOMBIA
Grupo	Aval	Acciones	y	Valores	SA,	

ADR Preference
USD 300 1,749 0.02

1,749 0.02
CZECH REPUBLIC
Komercni	banka	A/S	 CZK 457 17,187 0.17

17,187 0.17
DENMARK
Novo	Nordisk	A/S	‘B’	 DKK 447 20,391 0.20
SimCorp	A/S	 DKK 155 10,577 0.11

30,968 0.31
FINLAND
Kojamo OYJ EUR 63 584 0.01
Konecranes OYJ EUR 507 15,300 0.15
Wartsila OYJ Abp EUR 22 349 –

16,233 0.16
FRANCE
Air Liquide SA EUR 237 29,391 0.29
APERAM SA EUR 9 237 –
ArcelorMittal EUR 35 726 0.01
BNP Paribas SA EUR 477 21,531 0.21
Bureau Veritas SA EUR 981 19,962 0.20
Cie Plastic Omnium SA EUR 493 11,371 0.11
Dassault Aviation SA EUR 16 22,138 0.22
Gecina	SA,	REIT	 EUR 7 905 0.01
Iliad	SA	 EUR 77 10,799 0.11
JCDecaux SA EUR 621 17,412 0.17
Legrand SA EUR 6 338 –
Schneider Electric SE EUR 418 28,545 0.28
SEB SA EUR 81 10,448 0.10
Thales SA EUR 154 17,962 0.18
TOTAL	SA,	ADR	 USD 774 40,681 0.41
TOTAL SA EUR 645 34,060 0.34
Unibail-Rodamco-Westfield,	REIT	 EUR 4 619 0.01

267,125 2.65

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

GERMANY
ADO	Properties	SA,	Reg.	S	 EUR 16 833 0.01
Allianz SE EUR 166 33,245 0.33
Aurubis AG EUR 7 346 0.01
BASF SE EUR 5 345 –
Henkel AG & Co. KGaA Preference EUR 3 327 –
Scout24	AG,	Reg.	S	 EUR 382 17,542 0.18
SGL Carbon SE EUR 18 126 –
Symrise AG EUR 4 295 –
Zalando	SE,	Reg.	S	 EUR 483 12,394 0.12

65,453 0.65
HONG KONG
AIA	Group	Ltd.	 HKD 6,400 53,164 0.53
Dairy	Farm	International	Holdings	Ltd.	 USD 2,200 19,905 0.20
Galaxy Entertainment Group Ltd. HKD 1,000 6,351 0.06
HKT Trust & HKT Ltd. HKD 20,000 28,798 0.29
Hongkong Land Holdings Ltd. USD 100 630 0.01
Samsonite	International	SA	 HKD 3,000 8,522 0.08

117,370 1.17
HUNGARY
OTP Bank Nyrt. HUF 127 5,110 0.05

5,110 0.05
INDIA
Axis	Bank	Ltd.,	Reg.	S,	GDR	 USD 156 6,997 0.07
HDFC	Bank	Ltd.,	ADR	 USD 138 14,197 0.14
Hindustan	Zinc	Ltd.	 INR 78 311 –
Housing Development Finance 

Corp. Ltd. 
INR 453 12,772 0.13

Infosys	Ltd.	 INR 350 3,304 0.03
Maruti	Suzuki	India	Ltd.	 INR 36 3,849 0.04
NMDC Ltd. INR 199 276 –
NTPC Ltd. INR 860 1,836 0.02
Power	Grid	Corp.	of	India	Ltd.	 INR 1,172 3,336 0.04
Yes Bank Ltd. INR 1,959 5,099 0.05

51,977 0.52
INDONESIA
Astra	International	Tbk.	PT	 IDR 14,300 8,186 0.08
Bank Central Asia Tbk. PT IDR 7,500 13,574 0.14

21,760 0.22
ITALY
Eni SpA EUR 1,818 28,580 0.28
Hera SpA EUR 6,151 18,724 0.19
Italgas	SpA	 EUR 4,054 23,160 0.23
Prysmian SpA EUR 634 12,230 0.12

82,694 0.82
JAPAN
Aruhi Corp. JPY 100 1,811 0.02
Benefit	One,	Inc.	 JPY 300 9,216 0.09
Calbee,	Inc.	 JPY 200 6,263 0.06
Chugai Pharmaceutical Co. Ltd. JPY 200 11,622 0.12
CyberAgent,	Inc.	 JPY 100 3,864 0.04
Daikin	Industries	Ltd.	 JPY 100 10,641 0.11
Daio Paper Corp. JPY 900 10,366 0.10
Don Quijote Holdings Co. Ltd. JPY 100 6,202 0.06
Eiken Chemical Co. Ltd. JPY 200 4,377 0.04
Ezaki Glico Co. Ltd. JPY 100 5,068 0.05
FamilyMart UNY Holdings Co. Ltd. JPY 100 12,615 0.13
FANUC Corp. JPY 100 15,228 0.15
FUJIFILM	Holdings	Corp.	 JPY 200 7,771 0.08
Fujitec Co. Ltd. JPY 500 5,369 0.05
GMO	Payment	Gateway,	Inc.	 JPY 200 8,518 0.09
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Global Allocation Extended Fund Continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

CHINA GERMANY
58.oom, |no., ADR USD 48 2,653 0.03 ADO Properties SA, Reg. S EUR 16 833 0.01
AAC Technologies Holdings, Inc. HKD 500 2,903 0.03 Allianz SE EUR 166 33,245 0.33
Alibaba Group Holding Ltd., ADR USD 482 67,543 0.67 Aurubis AG EUR 7 346 0.01
Anhui Conch Cement Co. Ltd. ‘H’ HKD 1,500 7,280 0.07 BASF SE EUR 5 345 —

Baidu, lnc., ADR USD 68 11,070 0.11 Henkel AG & Co. KGaA Preference EUR 3 327 —

China Longyuan Power Group Corp. HKD 3,000 2,043 0.02 Scout24 AG, Reg. S EUR 382 17,542 0.18
‘-10- ‘H’ SGL Carbon sE EUR 18 126 —

China Mengniu Dairy Co. Ltd. HKD 4,000 12,444 0.12 Symrise AG EUR 4 295 ,
CSPC PITBITTIEICCUIICBI Group Ltd. HKD 2,000 2,883 0.03 Zalando SE‘ Reg 8 EUR 483 12,394 012
Ctrip.oom International Ltd., ADR USD 193 5,383 0.05 65,453 o_65
Hangzhou Hikvision Digital Technology CNY 1,500 5,645 0.06 HONG KONG0°‘ Ltd‘ ‘A’

_ AIA Group Ltd. HKD 6,400 53,164 0.53
Hengan lntematlonal Group Co. Ltd. HKD 1,000 7,279 0.07 _ _ _
Huaneng Renewables Corp‘ Ltd‘ ‘H, HKD 8 000 2 147 0-02

Dairy Farm lntematlonal Holdings Ltd. USD 2,200 19,905 0.20

Kweichow Moutai CO. Ltd. ‘A, CNY '1 O0 8'614 009
Galaxy Entertainment Group Ltd. HKD 1,000 6,351 0.06

Midea Group CO. Ltd. ‘A, CNY 200 1'O76 0-O1
HKT Trust 8. HKT Ltd. HKD 20,000 28,798 0.29

Ping An Insurance Group Co. of China HKD 1 500 13236 0.13 Hongkong Land Holdings Ltd" USD 100 630 0'01

Ltd .H.
' ' Samsonite International SA HKD 3,000 8,522 0.08

Sunny Optical Technology Group Co. HKD 300 2,664 0.03 11 71370 1 '17
Ltd. HUNGARY

TAL Education Group, ADR USD 43 1,150 0.01 OTP Bank Nyrt. HUF 127 5,110 0.05
Tencent Holdings Ltd., ADR USD 957 37,993 0.38 5,1 10 0.05
Tencent Holdings Ltd. HKD 1,200 48,154 0.48 INDIA
Tencent Music Entertainment Group, USD — 4 — Axis Bank Ltd., Reg. S, GDR USD 156 6,997 0.07

ADR HDFC Bank Ltd., ADR USD 138 14,197 0.14
242-104 2-41 Hindustan Zinc Ltd. INR 78 31 1 —

COLOMBIA Housing Development Finance INR 453 12,772 0.13
Grupo Aval Aooiones y Valores SA, USD 300 1,749 0.02 Corp. Ltd.
ADR Rreicrence lnfosys Ltd. INR 350 3,304 0.03

1-749 0-02 Maruti Suzuki india Ltd. INR 36 3,849 0.04
CZECH REPUBLIC NMDC Ltd. INR 199 276 —
Komeroni banka A/S CZK 457 17,187 0.17 NTPC l_td_ INR 850 1335 002

17-187 0-17 Power Grid Corp. of lndia Ltd. INR 1,172 3,336 0.04
DENMARK Yes Bank Ltd. INR 1,959 5,099 0.05
Novo Nordisk A/S ‘B’ DKK 447 20,391 0.20 51.977 052
SimC0l'p A/S DKK 155 10,577 0.11 |NDoNEs|A

30.968 0-31 Astra lntemational Tbk. PT IDR 14,300 8,186 0.08
FINLAND Bank Central Asia Tbk. PT IDR 7,500 13,574 0.14
Kojamo OYJ EUR 63 584 0.01 2-[I760 Q22
Konecranes OYJ EUR 507 1 5,300 0.15 ITALY
Warisiia OYJ Abp EUR 22 349 - Eni SpA EUR 1,818 28,580 0.28

16.233 0-15 Hera SpA EUR 6,151 18,724 0.19
FRANCE ltalgas SpA EUR 4,054 23,160 0.23
Air Liquide SA EUR 237 29,391 0.29 prysmian Sp,/_\ EUR 534 12230 Q12
APERAM SA EUR 9 237 —

32,594 032
ArcelorMitta| EUR 35 726 0.01 JAPAN
BNP Paribas SA EUR 477 21,531 0.21 Amhi Corp Jpy 100 L811 002
Bureau Veritas SA EUR 981 19,962 0.20 Benefit One’ |nC_ JPY 300 9215 Q09
Cie Plastic Omnium SA EUR 493 11,371 0.11 Ca|bee_ |nC_ JPY 200 6253 Q05

DeSSaUi1AVie1i0r1 SA EUR 18 22-138 0-22 Chugai Pharmaceutical Co. Ltd. JPY 200 1 1,622 0.12
Gecirie SA- REiT EUR 7 905 0-01 CyberAgent, Inc. JPY 100 3,864 0.04
“rad SA EUR 77 10-799 0-11 Daikin Industries Ltd. JPY 100 10,641 0.11
J0Dee8UX SA EUR 821 17-412 0-17 Daio Paper Corp. JPY 900 10,366 0.10
Legrand SA EUR 6 338 - Don Quijote Holdings Co. Ltd. JPY 100 6,202 0.06
Schneider Electric SE EUR 418 28-545 0-28 Eiken Chemical Co. Ltd. JPY 200 4,377 0.04
SE13 SA EUR 81 10-448 0-10 Ezaki Glico Co. Ltd. JPY 100 5,068 0.05
Tiieiee SA EUR 154 17-952 0-18 FamilyMart UNY Holdings Co. Ltd. JPY 100 12,615 0.13
TOTAL SA, ADR USD 774 40,681 0.41 FANUC Cot-p_ JPY 100 15,228 Q15

TOTAL SA EUR 845 34-080 0-34 FUJIFILM Holdings Corp. JPY 200 7,771 0.08
Unibail~Rodamo(>Westfield, REIT EUR 4 619 0.01 Fujltec CO_ l_td_ JPY 500 5359 Q05

207-125 2-05 GMO Payment Gateway, Inc. JPY 200 8,518 0.09
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Global Allocation Extended Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Hikari	Tsushin,	Inc.	 JPY 100 15,608 0.16
Hitachi Metals Ltd. JPY 500 5,224 0.05
Hoshino	Resorts	REIT,	Inc.	 JPY 1 4,729 0.05
Hoshizaki Corp. JPY 100 6,068 0.06
Istyle,	Inc.	 JPY 400 2,976 0.03
Isuzu	Motors	Ltd.	 JPY 400 5,624 0.06
Jamco Corp. JPY 100 2,316 0.02
Japan	Tobacco,	Inc.	 JPY 400 9,512 0.09
JINS,	Inc.	 JPY 100 5,286 0.05
Kansai Paint Co. Ltd. JPY 300 5,772 0.06
Komatsu Ltd. JPY 200 4,292 0.04
Kubota Corp. JPY 500 7,114 0.07
Mabuchi Motor Co. Ltd. JPY 100 3,067 0.03
Mitsubishi Electric Corp. JPY 700 7,743 0.08
Mitsubishi Estate Co. Ltd. JPY 100 1,575 0.02
Mitsubishi	Heavy	Industries	Ltd.	 JPY 100 3,595 0.04
Mitsubishi Motors Corp. JPY 1,100 6,000 0.06
Mitsui Fudosan Co. Ltd. JPY 100 2,222 0.02
Mitsui	Fudosan	Logistics	Park,	
Inc.,	REIT	

JPY 2 5,640 0.06

Miura Co. Ltd. JPY 600 13,623 0.14
Money	Forward,	Inc.	 JPY 100 3,072 0.03
Mori	Hills	REIT	Investment	Corp.	 JPY 3 3,768 0.04
Nifco,	Inc.	 JPY 100 2,368 0.02
Nippon Ceramic Co. Ltd. JPY 100 2,142 0.02
Nippon Kanzai Co. Ltd. JPY 200 3,472 0.03
Nippon Paint Holdings Co. Ltd. JPY 100 3,415 0.03
Nippon Seiki Co. Ltd. JPY 300 5,133 0.05
Nippon Telegraph & Telephone Corp. JPY 400 16,312 0.16
NTT	DOCOMO,	Inc.	 JPY 500 11,236 0.11
Pigeon Corp. JPY 100 4,269 0.04
Pola	Orbis	Holdings,	Inc.	 JPY 100 2,706 0.03
Recruit Holdings Co. Ltd. JPY 400 9,670 0.10
Renesas Electronics Corp. JPY 300 1,367 0.01
Sakata	INX	Corp.	 JPY 200 2,206 0.02
Seria Co. Ltd. JPY 100 3,386 0.03
Shimadzu Corp. JPY 200 3,954 0.04
Shimano,	Inc.	 JPY 100 14,089 0.14
SMS Co. Ltd. JPY 500 7,901 0.08
Softbank Corp. JPY 400 4,937 0.05
SoftBank Group Corp. JPY 200 13,227 0.13
Solasto Corp. JPY 1,100 11,028 0.11
Sumitomo Densetsu Co. Ltd. JPY 300 4,968 0.05
Sumitomo	Electric	Industries	Ltd.	 JPY 400 5,311 0.05
Sumitomo Seika Chemicals Co. Ltd. JPY 100 3,834 0.04
Suntory Beverage & Food Ltd. JPY 100 4,525 0.05
Suzuki Motor Corp. JPY 200 10,109 0.10
Takeda Pharmaceutical Co. Ltd. JPY 100 3,394 0.03
TechnoPro	Holdings,	Inc.	 JPY 100 4,114 0.04
UT Group Co. Ltd. JPY 200 3,418 0.03
VT Holdings Co. Ltd. JPY 600 2,232 0.02
Welcia Holdings Co. Ltd. JPY 100 4,505 0.05
Yume	No.	Machi	Souzou	Iinkai	Co.	Ltd.	 JPY 100 1,159 0.01
Yumeshin Holdings Co. Ltd. JPY 300 2,160 0.02
Zenkoku	Hosho	Co.	Ltd.	 JPY 200 6,260 0.06
Zojirushi	Corp.	 JPY 300 2,634 0.03
ZOZO,	Inc.	 JPY 400 7,335 0.07

432,533 4.30
LUXEMBOURG
Orion Engineered Carbons SA USD 7 175 –

175 –

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

MEXICO
Concentradora Fibra Danhos SA 
de	CV,	REIT	

MXN 344 404 0.01

Fresnillo plc GBP 87 958 0.01
Grupo Aeroportuario del Sureste SAB 
de	CV,	ADR	

USD 15 2,280 0.02

Wal-Mart de Mexico SAB de CV MXN 3,300 8,377 0.08
12,019 0.12

NETHERLANDS
ABN	AMRO	Group	NV,	Reg.	S,	CVA	 EUR 1,003 23,558 0.23
Akzo Nobel NV EUR 7 563 –
ASML Holding NV EUR 58 9,097 0.09
ASML	Holding	NV,	NYRS	 USD 43 6,693 0.07
Coca-Cola European Partners plc USD 289 13,187 0.13
Corbion NV EUR 740 20,698 0.21
Koninklijke DSM NV EUR 168 13,724 0.14
Koninklijke Vopak NV EUR 391 17,741 0.18

105,261 1.05
NEW ZEALAND
a2 Milk Co. Ltd. AUD 195 1,414 0.01

1,414 0.01
NORWAY
Norsk Hydro ASA NOK 108 487 0.01
Yara	International	ASA	 NOK 9 345 –

832 0.01
PERU
Credicorp Ltd. USD 45 9,991 0.10
Southern Copper Corp. USD 105 3,226 0.03

13,217 0.13
PHILIPPINES
BDO	Unibank,	Inc.	 PHP 640 1,597 0.02
GT	Capital	Holdings,	Inc.	 PHP 119 2,212 0.02
SM	Investments	Corp.	 PHP 550 9,632 0.09
Universal Robina Corp. PHP 2,000 4,839 0.05

18,280 0.18
PORTUGAL
Galp Energia SGPS SA EUR 33 521 –

521 –
RUSSIA
Mail.Ru	Group	Ltd.,	Reg.	S,	GDR	

Preference
USD 165 3,871 0.04

Sberbank	of	Russia	PJSC,	ADR	 USD 1,792 19,640 0.19
X5	Retail	Group	NV,	Reg.	S,	GDR	 USD 112 2,775 0.03
Yandex	NV	‘A’	 USD 135 3,744 0.04

30,030 0.30
SINGAPORE
CapitaLand	Commercial	Trust,	REIT	 SGD 400 513 –
CapitaLand	Mall	Trust,	REIT	 SGD 500 829 0.01
DBS Group Holdings Ltd. SGD 1,200 20,862 0.21
SATS Ltd. SGD 3,100 10,603 0.11

32,807 0.33
SOUTH AFRICA
Absa Group Ltd. ZAR 247 2,777 0.03
Bid Corp. Ltd. ZAR 136 2,504 0.02
Clicks Group Ltd. ZAR 168 2,234 0.02
FirstRand Ltd. ZAR 2,193 9,988 0.10
Mr Price Group Ltd. ZAR 96 1,642 0.02
Naspers	Ltd.	‘N’	 ZAR 56 11,252 0.11
Sanlam Ltd. ZAR 1,945 10,783 0.11
Shoprite Holdings Ltd. ZAR 741 9,789 0.10

50,969 0.51
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SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Hikari Tsushin, Inc. JPY 100 15,608 0.16 MEXICO
Hitachi Metals Ltd. JPY 500 5,224 0.05 Conoentradora Fibra Danhos SA MXN 344 404 0.01
Hoshino Resorts RElT, Inc. JPY 1 4,729 0.05 de CV RE”
Hosnizaki Corp. JPY 100 6,063 0.06 Fiesnillo Pl‘? GBP 37 953 0-01
|Sty|e_ mo JPY 400 2,976 003

G(;L(;p:c:>\/Airlcnlgortuario
del Sureste SAB USD 15 2,280 0.02

Bum M°t°'S Ltd‘ JPY 400 5524 0'06 WaI—Mait de Mexico SAB de cv MXN 3 300 3 377 0.03
Jamco Corp. JPY 100 2,316 0.02 ’

12 ‘M9 0.12
Japan Tobacco, Inc. JPY 400 9,512 0.09

NETHERLANDS
'

ms’ 'nC' JPY 100 5286 0'05 ABN AMRO Group NV Reg. 3 CVA EUR 1 003 23 553 0.23Kansai Paint Co. Ltd. JPY 300 5,772 0.06 Akzo Nobel NV
’ ‘

EUR
’

7 ‘S63 _
Komatsu Ltd JPY 200 4292 0'04 ASML Holding NV EUR 53 9 097 0.09Kubota Corp" JPY 500 7'1 14 0'07

ASML Holding NV NYRS USD 43 61693 0 07Mabuchi Motor CO1 Ltd‘ JPY 100 3'06? 0'03
Cooacola European Partners plc USD 289 131187 0113

Mitsubishi Electric Corp. JPY 700 7,743 0.08
Corbion NV EUR 740 20‘698 0:21Mitsubishi Estate Co. Ltd. JPY 100 1,575 0.02
Komnkmke DSM NV EUR 168 13‘724 014

Mitsubishi Heavy Industries Ltd. JPY 100 3,595 0.04
Koninkmke Vopak NV EUR 391 17'741 O 18

Mitsubishi Motors Corp. JPY 1,100 6,000 0.06
105 ‘261 1:05

Mitsui Fudosan Co. Ltd. JPY 100 2,222 0.02
NEW ZEALAND

’

Mitsui Fudosan Logistics Park, JPY 2 5,640 0.06 _
,nC__ Rm a2 Milk Co. Ltd. AUD 195 1,414 0.01

Miura Co. Ltd. JPY 600 13,623 0.14 1 r414 0-01
Money Fon/vard, Inc. JPY 100 3,072 0.03 NORWAY
Mori Hills REIT Investment Corp. JPY 3 3,768 0.04 Norsk Hydro ASA NOK 108 487 O-01
NifCO_ |nC_ Jpy 100 2353 002 Yara International ASA NOK 9 345 —

Nippon ceramic Co. Ltd. JPY 100 2,142 0.02 832 0-01
Nippon Kanzai Co. Ltd. JPY 200 3,472 0.03 PERU
Nippon Paint Holdings Co. Ltd. JPY 100 3,415 0.03 Crediooio ‘-10- USD 45 9.991 0-10
Nippon Seiki Co. Ltd. JPY 300 5,133 0.05 Southern Cooper Corp. USD 105 3.226 0.03
Nippon Telegraph & Telephone Corp. JPY 400 16,312 0.16 13:21 7 0-13
N'|'l' DOCOMO, Inc. JPY 500 11,236 0.11 PHILIPPINES
pigeon Corp JPY 100 4,259 0_04 BDO Unibank, Inc. PHP 640 1,597 0.02

Pola Orbis Holdings, Inc. JPY 100 2,706 0.03 GT Capital Holdings. Inc. PHP 1 19 2.212 0-02
Recruit Holdings Co. Ltd. JPY 400 9,670 0.10 SM investments Corp. PHP 550 9.682 0.09
Renesas Electronics Corp. JPY 300 1,367 0.01 Universal Robina Corp. PHP 2.000 4.839 0.05
Sakata INX Corp. JPY 200 2,206 0.02 18.280 0-18
Seria Co. Ltd. JPY 100 3,336 0.03 PORTUGAL
Shimadzu Corp. JPY 200 3,954 0.04 Gale Energia SGPS SA EUR 33 521 —

Shimano, Inc. JPY 100 14,039 0.14 521 -
SMS Co. Ltd. JPY 500 7,901 0.08 RUSSIA
Sofl bankCom JPY 400 4937 Q05 Mail.Ru Group Ltd., Reg. 8, GDR USD 165 3,871 0.04

SoftBank Group Corp. JPY 200 13,227 0.13 P’e1e’e'1°e
Solasto Com JPY 1,1 00 11,028 011 Sberbank of Russia PJSC, ADR USD 1,792 19,640 0.19

Sumitomo Densetsu Co. Ltd. JPY 300 4,963 0.05 X5 Rm‘ G’°“P NV‘ R99" 3' GDR USD 112 2775 0'03
Sumitomo Electric Industries Ltd. JPY 400 5,31 1 0.05 Yandex NV [A1 USD 135 3744 0'04

Sumitomo Seika Chemicals Co. Ltd. JPY 100 3,334 0.04 3°'°3° °'3°
Suntory Beverage 3 Food Ltd. JPY 100 4,525 0.05 s'"°AP°RE
Suzuki Motor Com JPY 200 10,109 010 CapitaLand Commercial Trust, REIT SGD 400 513 —

Takeda Pharmaceutical Co. Ltd. JPY 100 3,394 0.03 cap“-“”d Ma" “U311 RE” SGD 500 829 0'01
TechnoPr0 Holdings, Inc. JPY 100 4,114 0.04 DB8 Group Holdings Ltd‘ SGD 1200 20‘862 0'21

UT Group Co. Ltd. JPY 200 3,413 0.03 SATS Ltd" SGD 3100 10503 0'11
VT Holdings Co. Ltd. JPY 600 2,232 0.02 32'8°7 °'33
welcia Holdings Co. Ltd. JPY 100 4,505 0.05 S°UT"' AFR'°A
Yume No. Machi Souzou linkai Co. Ltd. JPY 100 1,159 0.01 Absa G'°”P 1-“ ZAR 247 21777 0-03
Yumeshin Holdings Co. Ltd. JPY 300 2,160 0.02 B1” Corp" Ltd" ZAR 136 Z504 0'02
Zenkoku Hosho Co. Ltd. JPY 200 6,260 0.06 C"°"S G’°“P 11”" ZAR 168 2234 0'02
Zojimshi Corp JPY 300 2634 O03 FirstRand Ltd. ZAR 2,193 9,933 0.10

Z020’ Ina JPY 400 7,335 007 Mr Price Group Ltd. ZAR 96 1,642 0.02

432.533 430 Naspers Ltd. ‘N’ ZAR 56 11,252 0.11

LUXEMBOURG Sanlam Ltd. ZAR 1,945 10,783 0.11

Orion Engineered carbons SA USD 7 175 _ Shoprite Holdings Ltd. ZAR 741 9,789 0.10

175 _ 50,969 0.51
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Extended Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

SOUTH KOREA
AMOREPACIFIC	Group	 KRW 19 1,242 0.01
LG Household & Health Care Ltd. KRW 22 21,783 0.22
NAVER Corp. KRW 62 6,801 0.07
POSCO KRW 6 1,314 0.01
Samsung Electronics Co. Ltd. 

Preference
KRW 238 6,803 0.07

Samsung Electronics Co. Ltd. KRW 1,055 36,754 0.36
74,697 0.74

SPAIN
Acerinox SA EUR 29 287 –
Aedas	Homes	SAU,	Reg.	S	 EUR 566 14,342 0.14
CaixaBank SA EUR 3,159 11,429 0.11
Cellnex	Telecom	SA,	Reg.	S	 EUR 935 23,939 0.24
Cia	de	Distribucion	Integral	Logista	

Holdings SA 
EUR 549 13,723 0.14

Iberdrola	SA	 EUR 1,824 14,638 0.15
Inmobiliaria	Colonial	Socimi	SA,	REIT	 EUR 85 791 0.01
Red Electrica Corp. SA EUR 774 17,254 0.17
Vidrala SA EUR 3 254 –

96,657 0.96
SWEDEN
Ahlsell	AB,	Reg.	S	 SEK 2,540 14,789 0.15
Autoliv,	Inc.,	SDR	 SEK 105 7,390 0.07
Boliden AB SEK 41 880 0.01
Essity	AB	‘B’	 SEK 848 20,621 0.21
Getinge	AB	‘B’	 SEK 1,575 14,063 0.14
Hufvudstaden	AB	‘A’	 SEK 65 994 0.01
Lundin Petroleum AB SEK 12 297 –
Sandvik AB SEK 24 339 –
SSAB	AB	‘A’	 SEK 91 310 –

59,683 0.59
SWITZERLAND
Nestle SA CHF 739 59,772 0.59
Novartis AG CHF 478 40,716 0.41
PSP Swiss Property AG CHF 12 1,178 0.01
Roche Holding AG CHF 216 53,288 0.53
TE Connectivity Ltd. USD 148 11,115 0.11
UBS Group AG CHF 1,712 21,231 0.21
Zurich	Insurance	Group	AG	 CHF 119 35,352 0.35

222,652 2.21
TAIWAN
Catcher Technology Co. Ltd. TWD 1,000 7,336 0.07
President Chain Store Corp. TWD 1,000 10,179 0.10
Taiwan Semiconductor Manufacturing 

Co. Ltd. 
TWD 6,000 44,327 0.44

Uni-President Enterprises Corp. TWD 2,000 4,570 0.05
66,412 0.66

THAILAND
Airports of Thailand PCL THB 2,200 4,365 0.04
CP ALL PCL THB 6,800 14,456 0.15

18,821 0.19
TURKEY
BIM	Birlesik	Magazalar	A/S	 TRY 236 3,849 0.04

3,849 0.04
UNITED ARAB EMIRATES
DP World Ltd. USD 160 2,736 0.03
Emaar Malls PJSC AED 2,327 1,134 0.01
First Abu Dhabi Bank PJSC AED 4,207 16,150 0.16

20,020 0.20

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

UNITED KINGDOM
Anglo American plc GBP 68 1,521 0.02
Aptiv plc USD 289 17,609 0.18
AstraZeneca	plc	 GBP 289 21,727 0.22
BP plc GBP 163 1,035 0.01
British American Tobacco plc GBP 507 16,225 0.16
Cairn Energy plc GBP 102 196 –
Centamin plc GBP 438 610 0.01
Croda	International	plc	 GBP 8 480 –
Derwent	London	plc,	REIT	 GBP 27 986 0.01
Experian plc GBP 883 21,533 0.21
GlaxoSmithKline plc GBP 802 15,309 0.15
Glencore plc GBP 555 2,070 0.02
Great	Portland	Estates	plc,	REIT	 GBP 2,273 19,178 0.19
Greene King plc GBP 2,806 18,965 0.19
Highland Gold Mining Ltd. GBP 83 151 –
Johnson Matthey plc GBP 547 19,599 0.19
KAZ	Minerals	plc	 GBP 24 163 –
Mondi plc GBP 14 293 –
National Grid plc GBP 2,084 20,387 0.20
Pentair plc USD 7 264 –
Petra Diamonds Ltd. GBP 421 203 –
Playtech plc GBP 2,381 11,734 0.12
Prudential plc GBP 1,593 28,590 0.28
Randgold Resources Ltd. GBP 25 2,095 0.02
Reckitt Benckiser Group plc GBP 217 16,703 0.17
RELX plc GBP 1,030 21,314 0.21
Rio Tinto plc GBP 74 3,533 0.04
Royal	Dutch	Shell	plc	‘B’	 GBP 609 18,242 0.18
Shaftesbury	plc,	REIT	 GBP 49 521 0.01
Tullow Oil plc GBP 68 156 –
UNITE	Group	plc	(The),	REIT	 GBP 56 578 0.01
Victrex plc GBP 8 234 –

282,204 2.80
UNITED STATES OF AMERICA
Acadia	Realty	Trust,	REIT	 USD 34 816 0.01
Activision	Blizzard,	Inc.	 USD 154 7,195 0.07
AGCO Corp. USD 4 221 –
Air	Products	&	Chemicals,	Inc.	 USD 7 1,122 0.01
Alexandria	Real	Estate	Equities,	
Inc.,	REIT	

USD 3 343 –

Alexion	Pharmaceuticals,	Inc.	 USD 90 8,968 0.09
Alphabet,	Inc.	‘A’	 USD 74 77,453 0.77
Alphabet,	Inc.	‘C’	 USD 36 37,376 0.37
Amazon.com,	Inc.	 USD 88 132,798 1.32
American	Campus	Communities,	
Inc.,	REIT	

USD 22 901 0.01

American	Electric	Power	Co.,	Inc.	 USD 5 372 –
American	International	Group,	Inc.	 USD 478 18,513 0.18
American	Water	Works	Co.,	Inc.	 USD 85 7,614 0.08
Anthem,	Inc.	 USD 84 21,865 0.22
Apple,	Inc.	 USD 157 24,795 0.25
Applied	Materials,	Inc.	 USD 379 12,363 0.12
AT&T,	Inc.	 USD 175 4,953 0.05
Atmos Energy Corp. USD 7 641 0.01
AvalonBay	Communities,	Inc.,	REIT	 USD 12 2,074 0.02
Avery Dennison Corp. USD 2 179 –
Baker Hughes a GE Co. USD 12 254 –
Ball Corp. USD 16 725 0.01
Bank of New York Mellon Corp. (The) USD 452 21,343 0.21
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Global Allocation Extended Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

SOUTH KOREA UNITED KINGDOM
AMOREPACIFIC Group KRW 19 1,242 0.01 Anglo American plc GBP 68 1,521 0.02
LG Household 8. Health Care Ltd. KRW 22 21,783 0.22 Aptiv plc USD 289 17,609 0.18
NAVER Corp. KRW 62 6,801 0.07 AstraZeneca plc GBP 289 21,727 0.22
POSCO KRW 6 1,314 0.01 BP plc GBP 163 1,035 0.01
Samsung Electronics Co. Ltd. KRW 238 6,803 0.07 British American Tobacco plc GBP 507 16,225 0.16

Preference Cairn Energy plc GBP 102 196 —
Samsung Electronics CO. Ltd. KRW 1,055 36,754 0.36 Centamin pic GBP 438 610 001

74,697 0'74 Croda International plc GBP 8 480 —

SPNN Derwent London pic, RElT GBP 27 986 0.01
Aeerinex SA EUR 29 237 - Experian plc GBP 883 21,533 0.21
Aedas Homes SAU, Reg. S EUR 566 14,342 0.14 Giaxosmithiqine pic G131: 802 151309 015
CaixaBank SA EUR 3,159 1 1,429 0.1 1 Giencore pic GBP 555 2070 002

Ce""eX Teleeem SA» Ree 3 EUR 935 23939 0-24 Great Portland Estates pic, RElT GBP 2,273 19,178 0.19
Cii_ei1<i1;iE)i:tgtAucion

Integral Logista EUR 549 13,723 0.14 Greene King pic G131: 21806 18965 019
ibefdioig SA EUR 1 824 14 638 015 Highland Gold Mining Ltd. GBP 83 151 —

‘ ' '
Johnson Matthey plc GBP 547 19,599 0.19

lnmobiliaria Colonial Socimi SA, REIT EUR 85 791 0.01
KAZ Mineiais pic GBP 24 ms _

Red Electrica Corp. SA EUR 774 17,254 0.17
Mondi pic GBP i 4 293 _Vidrma SA BUB 3 254 _ National Grid plc GBP 2,084 20,387 0.20

96’657 0'96 Pentair plc USD 7 264 —
SWEDEN

Petra Diamonds Ltd. GBP 421 203 —
Ahlsell AB, Reg. 8 SEK 2,540 14,789 0.15

Piayiech pic GBP 2,381 11,734 012A“t°""' '”°" BBB SEK 705 7390 0'07 Prudential pic GBP 1,593 28,590 0.28B°"dB" AB SEK 41 880 0'07 Randgoid Resources Ltd. GBP 25 2,095 0.02
ESSAY AB ‘B’ SEK 848 20527 0'27 Reckitt Benckiser Group plc GBP 217 16,703 0.17
Getinge AB ‘B’ SEK 1,575 14,063 0.14

RELX pic GBP 1,030 21,314 O_2i
Hufvudstaden AB ‘A’ SEK 65 994 0.01

Rio Time pic GBP 74 31533 004"””di” PB"°'e”m AB SEK 72 297 ' Royal Dutch Shell pic ‘B’ GBP 609 18,242 0.18Sandvik AB SEK 24 339 ‘ Shaftesbury plc, RElT GBP 49 521 0.01BSAB AB ‘A’ SEK 97 37 O _ Tullow Oil pic GBP 68 156 —
59583 °'59 UNITE Group pic (The), RElT GBP 55 578 0.01

EWITZERLAND Victrex plc GBP 8 234 —
estle SA CHF 739 59,772 0.59

Novartis AG CHF 478 40,716 0.41 UNITED STATES OF AMERICA
282304 2'80

PSP Swiss P7°pe'7y AG CHF 72 7'7 78 0'07 Acadia Realty Trust, RElT USD 34 816 0.01Rome H°'di”9 AG CHF 27 B 53288 0'53 Activision Blizzard, Inc. USD 154 7,195 0.07TE Connectivity Ltd. USD 148 11,115 0.11 AGCO Com USD 4 22i _
UB8 G'°”p AG CHF 7712 21 '23‘ 0'27 Air Products & Chemicals, Inc. USD 7 1,122 0.01
Zurich Insurance Group AG CHF 1 19 35,352 0.35

Aiexandiia Reai Estate Equities, USD 3 343 _
222,652 2.21 1nC__ 14131-1-

TNWAN Alexion Pharmaceuticals, Inc. USD 90 8,968 0.09
Catcher Technology Co. Ltd. T\ND 1,000 7,336 0.07 Alphabet 1nC_ xA- USD 74 77453 0_77
President Chain Store Corp. TWD 1,000 10,179 0.10 Alphabet 1nC_ 10» USD 35 37375 037
Taiwan Semiconductor Manufacturing T\ND 6,000 44,327 0.44 AmaZ0n_C0m_ 1nC_ USD 38 132798 132

CO" Ltd" American Campus Communities, USD 22 901 0.01
Uni—President Enterprises Corp. TWD 2,000 4,570 0.05 1nC__ 14131-1-

66l412 0-66 American Electric Power Co., Inc. USD 5 372 —

THA"-AND American lntemational Group, Inc. USD 478 18,513 0.18
Airpons 07 Thailand POL THE 21200 4-365 0-04 American Water Works Co., Inc. USD 85 7,614 0.08
CF’ ALL POL THE 51800 14.456 0-15 Anthem, Inc. USD 84 21,865 0.22

18-821 0-19 Apple, Inc. USD 157 24,795 0.25
TURKEY Applied Materials, Inc. USD 379 12,363 0.12
BIM Birlesik Magazalar A/S TRY 236 3,849 0.04 A-1'&T_ 1nC_ USD 175 4953 005

3-849 0-04 Atmos Energy Corp. USD 7 641 0.01
UNWED ARAB ENHRATES Ava|onBay Communities, |nc., REIT USD 12 2,074 0.02
DP World Ltd. USD 160 2,736 0.03 Avery Dennison Corn USD 2 179 _
Emaar Malls PJSC AED 2,327 1,134 0.01 Baker Hughes 3 GE C0_ USD 12 254 _
First Abu Dhabi Bank PJSC AED 4,207 16,150 0.16 Ba“ Corn USD 15 725 Q01

20.020 0-20 Bank of New York Mellon corp. (The) USD 452 21 ,343 0.21
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Extended Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Becton Dickinson and Co. USD 193 43,410 0.43
Becton Dickinson and Co. 

Preference 6.125%
USD 61 3,514 0.04

Boeing Co. (The) USD 332 106,934 1.06
Booking	Holdings,	Inc.	 USD 17 29,465 0.29
Boston	Properties,	Inc.,	REIT	 USD 6 673 0.01
Brighthouse	Financial,	Inc.	 USD 202 6,262 0.06
Bunge Ltd. USD 268 14,207 0.14
Cabot Oil & Gas Corp. USD 12 269 –
Cal-Maine	Foods,	Inc.	 USD 4 167 –
Calyxt,	Inc.	 USD 3 29 –
Carnival Corp. USD 211 10,280 0.10
Centene Corp. USD 87 10,017 0.10
Centennial	Resource	Development,	
Inc.	‘A’	

USD 21 233 –

CF	Industries	Holdings,	Inc.	 USD 300 12,930 0.13
Charles Schwab Corp. (The) USD 665 27,385 0.27
Chevron Corp. USD 6 655 0.01
Chubb Ltd. USD 236 30,307 0.30
Cigna Corp. USD 239 45,594 0.45
Cisco	Systems,	Inc.	 USD 825 35,599 0.35
Citigroup,	Inc.	 USD 243 12,604 0.13
CMS Energy Corp. USD 4 197 –
Comcast	Corp.	‘A’	 USD 528 17,899 0.18
Concho	Resources,	Inc.	 USD 10 1,036 0.01
ConocoPhillips USD 5 313 –
Continental	Resources,	Inc.	 USD 9 363 –
CubeSmart,	REIT	 USD 27 776 0.01
CVS Health Corp. USD 401 26,318 0.26
Diamondback	Energy,	Inc.	 USD 7 650 0.01
Dollar General Corp. USD 188 20,150 0.20
Douglas	Emmett,	Inc.,	REIT	 USD 27 914 0.01
DowDuPont,	Inc.	 USD 444 23,718 0.24
Dril-Quip,	Inc.	 USD 4 118 –
DTE Energy Co. Preference 6.5% USD 3 155 –
Duke Energy Corp. USD 149 12,789 0.13
Eli Lilly & Co. USD 146 16,829 0.17
EOG	Resources,	Inc.	 USD 11 968 0.01
EQT Corp. USD 279 5,254 0.05
Equitrans Midstream Corp. USD 273 5,310 0.05
Equity	Residential,	REIT	 USD 38 2,499 0.02
Essex	Property	Trust,	Inc.,	REIT	 USD 5 1,227 0.01
Evergy,	Inc.	 USD 319 17,998 0.18
Exxon Mobil Corp. USD 497 34,189 0.34
Facebook,	Inc.	‘A’	 USD 465 61,375 0.61
Federal	Realty	Investment	Trust,	REIT	 USD 7 828 0.01
Fidelity	National	Information	
Services,	Inc.	

USD 51 5,173 0.05

Fifth Third Bancorp USD 975 22,756 0.23
Flowserve Corp. USD 4 152 –
Fortive Corp. USD 99 6,656 0.07
Fortune	Brands	Home	&	Security,	Inc.	 USD 338 12,726 0.13
Franklin	Resources,	Inc.	 USD 430 12,694 0.13
Freeport-McMoRan,	Inc.	 USD 43 443 –
General Electric Co. USD 1,436 10,849 0.11
Gilead	Sciences,	Inc.	 USD 224 14,081 0.14
Global	Payments,	Inc.	 USD 172 17,716 0.18
Halliburton Co. USD 10 264 –
HCA	Healthcare,	Inc.	 USD 208 25,784 0.26
Healthcare	Realty	Trust,	Inc.,	REIT	 USD 10 284 –
Helix	Energy	Solutions	Group,	Inc.	 USD 13 70 –

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Hess Corp. USD 246 10,108 0.10
Hilton	Worldwide	Holdings,	Inc.	 USD 237 16,950 0.17
Hologic,	Inc.	 USD 344 14,087 0.14
Honeywell	International,	Inc.	 USD 60 7,892 0.08
Humana,	Inc.	 USD 44 12,553 0.12
IAC/InterActiveCorp	 USD 43 7,814 0.08
Illinois	Tool	Works,	Inc.	 USD 106 13,368 0.13
Intercontinental	Exchange,	Inc.	 USD 195 14,594 0.15
International	Flavors	&	Fragrances,	
Inc.	Preference	6%

USD 2 102 –

International	Paper	Co.	 USD 494 19,696 0.20
Intuit,	Inc.	 USD 140 27,688 0.28
Intuitive	Surgical,	Inc.	 USD 76 36,366 0.36
Jacobs	Engineering	Group,	Inc.	 USD 7 407 –
Jagged	Peak	Energy,	Inc.	 USD 12 110 –
JBG	SMITH	Properties,	REIT	 USD 27 932 0.01
Johnson & Johnson USD 228 29,273 0.29
Johnson	Controls	International	plc	 USD 695 20,704 0.21
JPMorgan Chase & Co. USD 570 55,421 0.55
Kansas City Southern USD 75 7,172 0.07
Kilroy	Realty	Corp.,	REIT	 USD 8 497 0.01
Kimberly-Clark Corp. USD 239 27,143 0.27
Kohl’s	Corp.	 USD 104 6,837 0.07
Kosmos Energy Ltd. USD 49 193 –
Las Vegas Sands Corp. USD 352 18,163 0.18
Linde plc USD 3 468 –
Loews Corp. USD 374 16,897 0.17
Macerich	Co.	(The),	REIT	 USD 25 1,074 0.01
Magnolia	Oil	&	Gas	Corp.	‘A’	 USD 14 153 –
Marathon Petroleum Corp. USD 5 293 –
Marsh	&	McLennan	Cos.,	Inc.	 USD 241 19,114 0.19
Martin	Marietta	Materials,	Inc.	 USD 2 339 –
Mattel,	Inc.	 USD 301 2,977 0.03
Maxim	Integrated	Products,	Inc.	 USD 159 8,052 0.08
McDonald’s	Corp.	 USD 58 10,271 0.10
Medtronic plc USD 392 35,449 0.35
Merck	&	Co.,	Inc.	 USD 482 36,728 0.36
MetLife,	Inc.	 USD 456 18,673 0.19
Microsoft Corp. USD 1,546 156,100 1.55
Morgan Stanley USD 979 38,759 0.39
Mueller	Water	Products,	Inc.	‘A’	 USD 13 118 –
Netflix,	Inc.	 USD 64 16,861 0.17
News	Corp.	‘A’	 USD 654 7,384 0.07
NextEra	Energy,	Inc.	 USD 8 1,380 0.01
NextEra	Energy,	Inc.	Preference	

6.123%
USD 262 14,997 0.15

Nielsen Holdings plc USD 451 10,567 0.11
NIKE,	Inc.	‘B’	 USD 198 14,612 0.15
NiSource,	Inc.	 USD 19 483 –
Noble	Energy,	Inc.	 USD 7 132 –
Northrop Grumman Corp. USD 67 16,459 0.16
Nucor Corp. USD 17 871 0.01
Occidental Petroleum Corp. USD 352 21,542 0.21
Oil	States	International,	Inc.	 USD 10 145 –
PayPal	Holdings,	Inc.	 USD 258 21,481 0.21
PepsiCo,	Inc.	 USD 154 16,937 0.17
Perrigo Co. plc USD 238 9,306 0.09
Pfizer,	Inc.	 USD 1,018 44,263 0.44
PG&E Corp. USD 410 9,904 0.10
Philip	Morris	International,	Inc.	 USD 525 35,191 0.35
Phillips 66 USD 3 257 –
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Global Allocation Extended Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Becton Dickinson and Co. USD 193 43,410 0.43 Hess Corp. USD 246 10,108 0.10
Becton Dickinson and 00. USD 61 3,514 0.04 Hilton Worldwide Holdings, Inc. USD 237 16,950 0.17

Preference 0-125% Hologic, lnc. USD 344 14,087 0.14
Boeing Co' (The) USD 332 106934 1'06 Honeywell International, Inc. USD 60 7,892 0.08
Booking Holdings, Inc. USD 17 29,465 0.29 Humana lnC_ USD 44 12 553 012Boston Properties, lnc., REIT USD 6 673 0.01 lAC/l,,le,'ACll,,eC0,p USD 43 7:814 008
Brighthouse Financial, Inc. USD 202 6,262 0.06 lllinois -l-001 Worksl lnC_ USD 105 13358 O_13

Bunge I-td' USD 268 14207 0'14 Intercontinental Exchange, Inc. USD 195 14,594 0.15
Cabot 0” 8‘ Gas Corp USD 12 269 7 International Flavors & Fragrances, USD 2 102 —
Cal—Maine Foods, Inc. USD 4 167 — Inc. Preference 6%
Calyxt, Inc. USD 3 29 — International Paper Co. USD 494 19,696 0.20
Carnival Corp. USD 21 1 10,280 0.10 Intuit, Inc. USD 140 27,688 0.28
Centene Corp. USD 87 10,017 0.10 Intuitive Surgical, Inc. USD 76 36,366 0.36
Centennial Resource Development, USD 21 233 — Jacobs Engineering Group, Inc. USD 7 407 —

'r‘e- ‘A’ Jagged Peak Energy, Inc. USD 12 110 —
CF IHCIUSTFIBS I‘IOIdiHgS, ITIC. USD 300 12,930 0.13

Charles Schwab COFD. (The) USD 605 27,385 0.27 Johnson & Johnson USD 228 291273 029
Chevron Corp USD 6 655 0'01 Johnson Controls lntemational plc USD 695 20,704 0.21
Chubb '—rd- USD 230 30-307 0-30 JPMorgan Chase & Co. USD 570 55,421 0.55
019% 0°rP- USD 239 451594 0-45 Kansas City Southern USD 75 7,172 0.07
CISCO Systems, IHC. USD 825 35,599 0.35

Kilroy Realty corp” REl'l' USD 8 497 001

0iri9r°”P» 'rre- USD 243 ‘Z504 0-13 Kimberlyclark Corp. USD 239 27,143 0.27
OMS E“er9Y C°rP- USD 4 197 ‘ Kohl's Corp. USD 104 6,837 0.07
Comcast Corp. ‘A’ USD 528 17,899 0.18 Kosmos Energy l_1d_ USD 49 193 _
Concho Resources, Inc. USD 10 1,036 0.01 LBS Vegas Sands Corp USD 352 18,163 018

C0nocoPhi||ips USD 5 313 -
Linda pic USD 3 468 _

Continental Resources, Inc. USD 9 363 — Loews Coin USD 374 16397 O_17
Cubesmerrr RE” USD 27 770 0-01 Macerich Co. (The), REIT USD 25 1,074 0.01
cvs Health Corp. USD 401 26,318 0.26 Magnolia Oil 11 Gas 00,1, 1A1 USD 14 153 _
Diamondback Energy, Inc. USD 7 650 0.01 Maramon petroleum Com USD 5 293 _
Dollar General Com USD 188 20'150 0'20 Marsh & McLennan Cos., Inc. USD 241 19,114 0.19
Douglas Emmett, |nc., REIT USD 27 914 0.01 Manin Mariella Malerials lnC_ USD 2 339 _
DowDuPont, Inc. USD 444 23,718 0.24 Mallell l,,C_

' USD 301 21977 003
Dr”‘Q“ip- I”°' USD 4 1 18 ‘ Maxim Integrated Products, Inc. USD 159 8,052 0.08
DTE Energy Go. Preference 6.5% USD 3 155 — McDonald-S Coin USD 58 10271 010
Duke Energy COFD. USD 149 12,789 0.13 Medtronlc pic USD 392 35,449 035
E“ '—”'Y 8* 00- USD 140 10-829 0-17 Merck & co., Inc. USD 482 36,728 0.36
ECG Resources, Inc. USD 1 1 908 0.01 Me1l_ifel lnC_ USD 456 18,673 019

EQT 0°rP- USD 279 5-254 0-05 Microsoft Corp. USD 1,546 156,100 1.55
Equitrans Midstream Corp. USD 273 5,310 0.05 Morgan Slanley USD 979 38759 039
Equity Residemiali REIT USD 38 Z499 0'02 Mueller Water Products, Inc. ‘A’ USD 13 1 18 —
Essex Property Trust, |nc., REIT USD 5 1,227 0.01 Nelllix lnC_ USD 64 16 851 O_17
EVer9Y» 'rre- USD 319 17-998 0-18 News corp. ‘A’ USD 654 7:384 0.07
E>0<on Mobil Corp. USD 497 34,189 0.34 Nextlgla Energy‘ lnC_ USD 8 1,380 001

Facebookr I”C' ‘A’ USD 465 61375 0'61 NextEra Energy, Inc. Preference USD 262 14,997 0.15
Federal Realty Investment Trust, REIT USD 7 828 0.01 6.123%
Fidelity National lnforrnation USD 51 5,173 0.05 Nielsen Holdings plc USD 451 10,567 0.11

Sewieee» 'r‘e- NIKE, Inc. 13' USD 198 14,612 0.15
Fifth Third Bancorp USD 975 22,756 0.23 Nisourcel lnC_ USD 19 483 _

Flowserve Com USD 4 152 ‘ Noble Energy, Inc. USD 7 132 —
F°'IiVe C°’p- USD 99 6556 0-07 Northrop Grumman Corp. USD 67 16,459 0.16
Fortune Brands Home & Security, Inc. USD 338 12,726 0.13 Nucol Corn USD 17 871 001
Frer‘k'i" Resources» '"e- U30 430 ‘Z594 0-13 Occidental Petroleum Corp. USD 352 21,542 0.21
Freep°'t'MCM°Ran' InC' USD 43 443 7 Oil States lntemational, Inc. USD 10 145 —
General Electric C0. USD 1,436 10,849 0.1 1 paypal Holdingsi lnC_ USD 258 21 1481 021
Gilead Sciences, Inc. USD 224 14,081 0.14 pepsicol lnC_ USD 154 16,937 017

Global Payments, IHC. USD 172 17,716 0.18
Pemgo CO_ pic USD 238 91306 009

He'"bUri°r‘ 00- USD 10 204 ‘ Pfizer, Inc. USD 1,018 44,263 0.44
HCA Heaithcare, Inc. USD 208 25,784 0.26 PG&E Corp USD 410 91904 010

Heeirheere Realty Trust ‘"0-» RE” USD 10 234 - Philip Morris International, Inc. USD 525 35,191 0.35
Helix Energy Solutions Group, Inc. USD 13 70 —

pnillips 65 USD 3 257 _
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192 T. ROWE PRICE

SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Extended Fund continued

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Pioneer Natural Resources Co. USD 2 263 –
Plains	GP	Holdings	LP	‘A’	 USD 9 180 –
PPG	Industries,	Inc.	 USD 5 510 0.01
Prologis,	Inc.,	REIT	 USD 49 2,865 0.03
Public	Storage,	REIT	 USD 4 807 0.01
Quaker Chemical Corp. USD 1 177 –
QUALCOMM,	Inc.	 USD 467 26,544 0.26
Rayonier,	Inc.,	REIT	 USD 25 693 0.01
Raytheon Co. USD 68 10,452 0.10
Red	Hat,	Inc.	 USD 201 35,179 0.35
Regency	Centers	Corp.,	REIT	 USD 18 1,046 0.01
Reliance Steel & Aluminum Co. USD 5 352 –
ResMed,	Inc.,	CDI	 AUD 227 2,545 0.03
Ross	Stores,	Inc.	 USD 219 17,940 0.18
RPM	International,	Inc.	 USD 10 581 0.01
salesforce.com,	Inc.	 USD 162 21,901 0.22
Sanderson	Farms,	Inc.	 USD 2 197 –
Schlumberger Ltd. USD 16 580 0.01
Sempra Energy Preference 6% USD 103 9,870 0.10
Sempra Energy Preference 6.75% USD 25 2,382 0.02
Sempra Energy USD 113 12,169 0.12
ServiceNow,	Inc.	 USD 73 13,147 0.13
Sherwin-Williams Co. (The) USD 1 392 –
Signature Bank USD 63 6,386 0.06
Simon	Property	Group,	Inc.,	REIT	 USD 10 1,678 0.02
SL	Green	Realty	Corp.,	REIT	 USD 143 11,366 0.11
Southern Co. (The) USD 681 29,835 0.30
Southwest Airlines Co. USD 462 21,640 0.22
Spirit	AeroSystems	Holdings,	Inc.	‘A’	 USD 118 8,442 0.08
Splunk,	Inc.	 USD 125 12,915 0.13
Steel	Dynamics,	Inc.	 USD 20 591 0.01
Stericycle,	Inc.	 USD 160 5,869 0.06
Stryker Corp. USD 217 34,206 0.34
Sunstone	Hotel	Investors,	Inc.,	REIT	 USD 42 546 0.01
TD Ameritrade Holding Corp. USD 243 11,895 0.12
Terreno	Realty	Corp.,	REIT	 USD 16 557 0.01
Tesla,	Inc.	 USD 66 22,222 0.22
Texas	Instruments,	Inc.	 USD 171 16,118 0.16
Thermo	Fisher	Scientific,	Inc.	 USD 33 7,420 0.07
Toro Co. (The) USD 4 222 –
Twenty-First	Century	Fox,	Inc.	‘B’	 USD 747 35,684 0.35
Tyson	Foods,	Inc.	‘A’	 USD 568 30,070 0.30
United	Parcel	Service,	Inc.	‘B’	 USD 163 15,806 0.16
United Technologies Corp. USD 71 7,527 0.07
UnitedHealth	Group,	Inc.	 USD 199 49,553 0.49
Urban	Edge	Properties,	REIT	 USD 34 563 0.01
US Bancorp USD 572 25,883 0.26
Valero Energy Corp. USD 9 671 0.01
Valmont	Industries,	Inc.	 USD 2 218 –
Verizon	Communications,	Inc.	 USD 617 34,065 0.34
Vertex	Pharmaceuticals,	Inc.	 USD 161 26,665 0.27
Visa,	Inc.	‘A’	 USD 576 75,381 0.75
VMware,	Inc.	‘A’	 USD 181 24,480 0.24
Vornado	Realty	Trust,	REIT	 USD 22 1,372 0.01
Vulcan Materials Co. USD 34 3,300 0.03
Walmart,	Inc.	 USD 245 22,731 0.23
WellCare	Health	Plans,	Inc.	 USD 37 8,685 0.09
Wells Fargo & Co. USD 1,106 50,699 0.50
Weyerhaeuser	Co.,	REIT	 USD 621 13,687 0.14
Workday,	Inc.	‘A’	 USD 91 14,651 0.15

Investments Currency

Quantity/
Nominal 

Value

Market 
Value
USD

% of Net 
Assets

Worthington	Industries,	Inc.	 USD 5 172 –
WPX	Energy,	Inc.	 USD 17 192 –
Xcel	Energy,	Inc.	 USD 3 147 –
Xylem,	Inc.	 USD 4 265 –
Zimmer	Biomet	Holdings,	Inc.	 USD 52 5,388 0.05

2,891,781 28.73
Total Equities 5,761,245 57.23
Total Transferable securities  

and money market instruments  
admitted to an official exchange listing

5,761,245 57.23

Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS
IRELAND
Blackstone	Diversified	Multi-Strategy	

Fund
USD 72,971 778,597 7.73

778,597 7.73
LUXEMBOURG
T. Rowe Dynamic Global Bond  

Fund - Class Sd†
USD 78,529 775,443 7.70

T. Rowe Emerging Local Markets 
Bond Fund - Class Sd†

USD 34,284 238,662 2.37

T. Rowe Emerging Markets Bond  
Fund - Class Sd†

USD 31,084 284,162 2.82

T. Rowe Frontier Markets Equity  
Fund - Class Sd†

USD 5,868 51,138 0.51

T. Rowe Global Aggregate Bond  
Fund - Class Sd†

USD 167,803 1,555,700 15.46

T.	Rowe	Global	High	Income	Bond	
Fund - Class Sd†

USD 41,067 412,413 4.10

3,317,518 32.96

Total Collective Investment Schemes - UCITS 4,096,115 40.69
Total Units of authorised UCITS or other 

collective investment undertakings
4,096,115 40.69

Total Investments 9,857,360 97.92

Forward Currency Exchange Contracts

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

AUD 7,000 USD 4,935 18/01/2019 J.P. Morgan – –
CHF 27,000 USD 27,268 18/01/2019 J.P. Morgan 138 –
DKK 11,000 USD 1,675 18/01/2019 J.P. Morgan 11 –
EUR 54,000 USD 61,506 18/01/2019 J.P. Morgan 323 –
EUR 38,424 USD 43,683 31/01/2019 J.P. Morgan 363 –
JPY 4,802,000 USD 43,090 18/01/2019 J.P. Morgan 615 0.01
JPY 1,460,000 USD 12,929 18/01/2019 Morgan Stanley 358 –
JPY 2,702,000 USD 24,464 18/01/2019 State Street 128 –
SEK 86,000 USD 9,550 18/01/2019 J.P. Morgan 73 –
SGD 2,000 USD 1,460 18/01/2019 J.P. Morgan 8 –
USD 83,831 AUD 116,000 18/01/2019 State Street 2,052 0.02
USD 121,412 CAD 160,000 18/01/2019 Morgan Stanley 4,085 0.04
USD 1,849 DKK 12,000 18/01/2019 J.P. Morgan 9 –
USD 19,535 EUR 17,000 18/01/2019 J.P. Morgan 71 –
USD 1,146 EUR 1,000 31/01/2019 J.P. Morgan – –
USD 240,204 GBP 186,000 18/01/2019 HSBC 1,922 0.02
USD 31,137 GBP 24,000 18/01/2019 J.P. Morgan 391 0.01
Total Unrealised Gain on  

Forward Currency Exchange Contracts
10,547 0.10

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Global Allocation Extended Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Quantity] Market Quantity] Market
Nominal Value % of Net Nominal Value % of Net

Investments currency Value USD Assets Investments Currency Value USD Assets

Pioneer Natural Resources Go. USD 2 263 — Worthington Industries, Inc. USD 5 172 —

Plains GP Holdings LP ‘A’ USD 9 180 — WPX Energy, Inc. USD 17 192 —

PPG Industries, Inc. USD 5 510 0.01 Xcel Energy, Inc. USD 3 147 —

Prologis, |nc., REIT USD 49 2,865 0.03 Xylem, Inc. USD 4 265 —

Public Storage, REIT USD 4 807 0.01 Zimmer Biomet Holdings, Inc. USD 52 5,388 0.05
Quaker Chemical Corp. USD 1 177 — 2,891 ,781 28.73
QUALCOMM, Inc. USD 467 26,544 0.26 Total Equities 5,761,245 57.23
Rayonier, Inc., REIT USD 25 693 0.01 Total Transferable securities 5,761,245 57.23
Raytheon Co. USD 68 10,452 0.10 and !"°"°Y mark?‘ instfumenis _ _
Red Hat, Inc USD 201 35'179 035

admitted to an official exchange listing

Regency Centers Corp., REIT USD 18 1,046 0.01
Reliance Steel & Aluminum Co. USD 5 352 —

ResMed, |nc., CDI AUD 227 2,545 0.03 Units of authorised UCITS or other collective investment undertakings
Ross Stores, Inc. USD 219 1 7,940 0.18 cgflecfive ||-westment schemes - Uc|'|'s
RPM International, Inc. USD 10 581 0.01 IRELAND
Sa'9Sf°’Ce-C°'“= '”G- U99 192 2199‘ 9-22 Blackstone Diversified Murtistrategy USD 72,971 778,597 7.73
Sanderson Farms, Inc. USD 2 197 — Fund
Schlumberger Ltd. USD 16 580 0.01 778,597 7.73
Sempra Energy Preference 6% USD 103 9,870 0.10 LUXEMBOURG
Sempra Energy Preference 6.75% USD 25 2,382 0.02 T. Rowe Dynamic Global Bond USD 78,529 775,443 7.70
Sempra Energy USD 1 13 12,169 0.12 Fund 5 Class Sd‘
SeNiCeN0w_ |nC_ USD 73 13,147 Q13

T.Bi:1)?|\CIjV?:Ll]Err112jerg(;:'i|r‘1ag’SL§ga|
Markets USD 34,284 238,662 2.37

Sherwmwnuams 00' (The) USD 1 392 _
T Rowe Emerging Markets Bond USD 31 084 284 162 2 82Signature Bank USD 63 6,386 0.06 i:Und _ Class Sdt

’ ‘ '

Simon Propeny Group’ Inc" RE” USD 10 1578 0'02 T. Rowe Frontier Markets Equity USD 5,868 51,138 0.51
SL Green Realty Corp., REIT USD 143 1 1,366 0.1 1 Fund - C|as3 sdi

Southem C0- (The) USD 581 29.835 0-30 T. Rowe Global Aggregate Bond USD 167,803 1,555,700 15.46
Southwest Airlines Co. USD 462 21,640 0.22 Fund - Class SdT
Spirit Aemsystems Holdings, |nC_ -A’ USD 113 8442 Q08 T. Rowe Global High Income Bond USD 41,067 412,413 4.10

Splunk, Inc. USD 125 12,915 0.13 F999 ‘ C'‘'‘‘SS 39
Steel Dynamics, Inc. USD 20 591 0.01 3-3'7-518 32-99
Stericycle, Inc. USD 160 5,869 0.06

nt o au on or er .

:E::f<:n(v:eOl2lr:)-tel Investors Inc REIT
TD Ameritrade Holding Corp. USD 243 1 1,895 0.12 T°ta' mvestmems 9’857'36° 9192

Terreno Realty Corp., REIT USD 16 557 0.01
Tesla, Inc. USD 66 22,222 0.22
Texas Instruments, Inc. USD 171 16,1 18 0.16 Forward currency Exchange contracts
Thermo Fisher Scientific, Inc. USD 33 7,420 0.07

UmealisedT°'° 90- (The) U99 4 222 ‘ cunency Amount cunency Amount Maturity Gain/(Loss) % of Net
TWENTY-First CBNUFY FOX, '00- ‘B’ USD 747 35.584 0-35 Purchased Purchased Sold Sold Date Counterparty USD Assets

$T.??;T.ZiSZ;£?:;£.
U”“edHe5'”‘ G’°“P- '”C- U99 199 49553 9-49 EUR 54,000 USD 61,506 18/01/2019 J.P. Morgan 323 —
9'95” E999 P'999'“9S- RE” 939 94 593 9-9‘ EUR 38,424 USD 43,683 31/01/2019 J.P. Morgan 363 —
99 B3”°°’P 999 572 25993 9-29 JPY 4,802,000 USD 43,090 18/01/2019 J.P. Morgan 615 0.01
Va'9’° E”9'9V 9°’P- 999 9 97‘ 9-91 JPY 1,460,000 USD 12,929 18/01/2019 Morgan Stanley 358 —
Va'”‘°"‘ '”d“S‘”eS- '"C- U99 2 215 ‘ JPY 2,702,000 USD 24,464 18/01/2019 State Street 128 —
Verizon Communications, Inc. USD 617 34,065 0.34 SEK 86,000 USD 9,550 18/01/2019 JR Morgan 73 _
Vertex Pharmaceuticals, Inc. USD 161 26,665 0.27 SGD 2,000 USD 1'460 18/01/2019 JR Morgan 8 _

Visa» '"°- ‘A’ U99 579 7599‘ 9-75 USD 83,831 AUD 116,000 18/01/2019 State Street 2,052 0.02
VMW3'e- '”C- ‘A’ U99 19‘ 24499 9-24 USD 121,412 CAD 160,000 18/01/2019 Morgan Stanley 4,085 0.04
V°"‘ad° RWY Trust RE” 999 22 1972 9-9‘ USD 1,849 DKK 12,000 18/01/2019 JP. Morgan 9 —
V“'°a” Ma‘9"5'S 99- USD 34 3-399 9-93 USD 19,535 EUR 17.000 18/01/2019 JP. Morgan 71 —

3:7$3'3é'33arr 3:3 233 2:133; 333 323 2.2.23? E33 18333 $113333}:W9"S Fargo 8‘ 90- USD ‘-199 59999 9-59 USD 31:137 GBP 24000 18/01/2019 JP. Morgan 9391 0:01
Weyerhaeuser Co., REIT USD 621 13,687 0.14 Total Unrealised Gain on 10,547 mo
Workday, Inc. ‘A’ USD 91 14,651 0.15 Forward currency Exchange contracts
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SCHEDULE OF INVESTMENTS
As at 31 December 2018

Global Allocation Extended Fund continued

Currency 
Purchased

Amount 
Purchased

Currency 
Sold

Amount 
Sold

Maturity 
Date Counterparty

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

AUD 6,000 USD 4,340 18/01/2019 J.P. Morgan (110) –
CAD 8,000 USD 5,933 18/01/2019 J.P. Morgan (67) –
EUR 42,000 USD 48,117 18/01/2019 J.P. Morgan (28) –
GBP 13,000 USD 16,961 18/01/2019 J.P. Morgan (307) –
USD 21,429 AUD 30,496 31/01/2019 State Street (76) –
USD 40,324 CAD 55,000 31/01/2019 Citibank (21) –
USD 8,089 CHF 8,000 18/01/2019 J.P. Morgan (32) –
USD 229,595 CHF 230,000 18/01/2019 Morgan Stanley (3,863) (0.04) 
USD 9,317 CHF 9,230 31/01/2019 J.P. Morgan (63) –
USD 28,131 DKK 185,000 18/01/2019 HSBC (238) –
USD 2,600 DKK 17,000 18/01/2019 J.P. Morgan (7) –
USD 632,798 EUR 558,000 18/01/2019 Citibank (6,100) (0.06) 
USD 14,807 EUR 13,000 18/01/2019 HSBC (77) –
USD 34,215 EUR 30,000 18/01/2019 J.P. Morgan (135) –
USD 1,141 EUR 1,000 31/01/2019 J.P. Morgan (5) –
USD 385,585 EUR 336,426 31/01/2019 State Street (69) –
USD 8,868 GBP 7,000 18/01/2019 J.P. Morgan (100) –
USD 74,659 GBP 58,823 31/01/2019 Citibank (750) (0.01) 
USD 470,100 JPY 53,291,000 18/01/2019 Citibank (14,917) (0.15) 
USD 36,450 JPY 4,058,000 18/01/2019 J.P. Morgan (483) (0.01) 
USD 261,272 JPY 28,912,891 31/01/2019 Barclays (2,143) (0.02) 
USD 3,206 SEK 29,000 18/01/2019 Bank of 

America
(39) –

USD 3,569 SEK 32,000 18/01/2019 Citibank (12) –
USD 14,429 SEK 130,000 18/01/2019 J.P. Morgan (118) –
USD 46,657 SEK 423,000 18/01/2019 Morgan Stanley (676) (0.01) 
USD 8,891 SEK 80,009 31/01/2019 J.P. Morgan (72) –
USD 31,241 SGD 43,000 18/01/2019 Citibank (312) –
USD 2,187 SGD 3,000 18/01/2019 J.P. Morgan (14) –
USD 3,190 SGD 4,372 31/01/2019 BNP Paribas (20) –
Total Unrealised Loss on  

Forward Currency Exchange Contracts
(30,854) (0.30) 

Net Unrealised Loss on  
Forward Currency Exchange Contracts

(20,307) (0.20) 

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure

USD

Unrealised 
Gain/(Loss)

USD
% of Net 

Assets

Russell	2000	Emini	Index,	
15/03/2019

 1 USD 67,105 736 0.01 

Total Unrealised Gain on  
Financial Futures Contracts

736 0.01 

Net Unrealised Gain on  
Financial Futures Contracts

736 0.01 

Cash 272,526 2.71
Other Assets/(Liabilities) (63,489) (0.63)
Total Net Assets 10,066,397 100.00

Geographic Allocation of Portfolio

% of Net Assets

Luxembourg 32.96
United States of America 28.73
Ireland 7.73
Japan 4.30
United Kingdom 2.80
France 2.65
China 2.41
Switzerland 2.21
Canada 1.89
Hong Kong 1.17
Netherlands 1.05
Spain 0.96
Italy 0.82
Brazil 0.81
South Korea 0.74
Australia 0.72
Taiwan 0.66
Germany 0.65
Sweden 0.59
India 0.52
South Africa 0.51
Singapore 0.33
Denmark 0.31
Russia 0.30
Austria 0.22
Indonesia 0.22
United Arab Emirates 0.20
Thailand 0.19
Philippines 0.18
Czech Republic 0.17
Finland 0.16
Belgium 0.15
Chile 0.13
Peru 0.13
Mexico 0.12
Argentina 0.10
Hungary 0.05
Turkey 0.04
Colombia 0.02
New	Zealand 0.01
Norway 0.01
Portugal –
Total Investments 97.92
Cash	and	Other	Assets/(Liabilities) 2.08
Total 100.00

† Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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Global Allocation Extended Fund continued

SCHEDULE OF INVESTMENTS
As at 37 December 2078

Unrealised Geographic Allocation of Portfolio
Currency Amount Ounency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Countelparty USD Assets % of Net Assets

AUD 6,000 USD 4,340 18/01/2019 J.P. Morgan (110) — Luxembourg 32.96
CAD 8,000 USD 5,933 18/01/2019 J.P. Morgan (67) — United States of America 28.73
EUR 42,000 USD 48,117 18/01/2019 J.P. Morgan (28) — Ireland 7.73
GBP 13,000 USD 16,961 18/01/2019 J.P. Morgan (307) — Japan 4.30
USD 21,429 AUD 30,496 31/01/2019 State Street (76) — United Kingdom 2.80
USD 40,324 CAD 55,000 31/01/2019 Citibank (21) — France 2.65
USD 8,089 CHF 8,000 18/01/2019 J.P. Morgan (32) - China 2.41
USD 229,595 CHF 230,000 18/01 /2019 Morgan Stanley (3,863) (0.04) Switzerland 2.21
USD 9,317 CHF 9,230 31/01/2019 J.P. Morgan (63) — Canada 1.89
USD 28,131 DKK 185,000 18/01/2019 HSBC (238) — Hong Kong 1.17
USD 2,600 DKK 17,000 18/01/2019 J.P. Morgan (7) — Netherlands 1.05
USD 632,798 EUR 558,000 18/01 /2019 Citibank (6,100) (0.06) Spain 0.96
USD 14,807 EUR 13,000 18/01 /2019 HSBC (77) — Italy 0.82
USD 34,215 EUR 30,000 18/01/2019 J.P. Morgan (135) — Brazil 0.81
USD 1,141 EUR 1,000 31/01/2019 J.P. Morgan (5) — South Korea 0.74
USD 385,585 EUR 336,426 31/01/2019 State Street (69) — Australia 0.72
USD 8,888 GBP 7,000 18/01 /2019 J.P. Morgan (100) - Taiwan 0.66
USD 74,659 GBP 58,823 31/01/2019 Citibank (750) (0.01) Germany 0.65
USD 470,100 JPY 53,291,000 18/01/2019 Citibank (14,917) (0.15) Sweden 0.59
USD 36,450 JPY 4,058,000 18/01 /2019 J.P. Morgan (483) (0.01) India 0.52
USD 281,272 JPY 28,912,891 31/01/2019 Barclays (2,143) (0.02) South Africa 0.51
USD 3,206 SEK 29,000 18/01/2019 Bank of (39) — Singapore 0.33

America Denmark 0.31
USD 3,589 SEK 32,000 18/01 /2019 Citibank (12) — Russia o_3o
USD 14,429 SEK 130,000 18/01 /2019 J.P. Morgan (118) — Austria 022
USD 46,657 SEK 423,000 18/01/2019 Morgan Stanley (676) (0.01) indonesia 022
USD 8,891 SEK 80,009 31/01/2019 J.P. Morgan (72) - United Arab Emirates 020
USD 31,241 SGD 43,000 18/01/2019 Citibank (312) — Thailand o_19
USD 2,187 SGD 3,000 18/01/2019 J.P. Morgan (14) — Philippines o_1s
USD 3,190 SGD 4,372 31/01/2019 BNP Paribas (20) — clash Repubfi c o_i 7
Total Unrealised Loss on (30,854) (0.30) Finland 0_16

Fonlvard Currency Exchange Contracts Belgium OJ 5
Net Unrealised Loss on (20,307) (0.20) Chile O13
Forward Currency Exchange Contracts

Peru 0.13
Mexico 0.12
Argentina 0.10

Financial Futures contracts Hungaw 005

Global Unrealised Tmkey _ 0'04
Number of Exposure Gain/(Loss) % of Net C°'°"‘b'a 0-02

Security Description Contracts Currency USD USD Assets New Zealafid 0-01
Russell 2000 Emini Index, 1 USD 67,105 736 0.01 N°“’‘’3V 0-01

15/03/2019 P0"‘U9a' —
Total Unrealised Gain on 736 0.01 1'09‘ '"V°$*'"°'“S 97-92

Financial Futures Contracts Cash and Other Assets/(Liabilities) 2.08
Net Unrealised Gain on 736 0.01 Total 100.00
Financial Futures Contracts

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

Cash 212,526 2.11
0therAsse=ls/(Liabilities) (63,489) (0.63)
Total Net Assets 10,066,397 1oo.oo
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Abbreviations and Currencies Definitions

ABBREVIATIONS AND CURRENCIES DEFINITIONS

Abbreviations

144A: security may be offered and sold only to ‘qualified institutional buyers’ under 
Rule 144A of the Securities Act of 1933
STEP: stepped coupon bond for which the coupon rate of interest will adjust 
on specified future date(s)
FRN: variable rate, rate shown is effective rate at year-end
Reg.S.: Bonds sold under Regulation S may not be offered, sold or delivered within 
the United States or to, or for the account or benefit of, U.S. persons, except pursuant 
to an exemption from, or in a transaction not subject to, the registration requirements 
of the Securities Act.
ADR: American Depositary Receipts
CDI: Chess Depositary Interests
CVA: Credit Valuation Adjustments
CV: convertible bond
FHLMC: Federal Home Loan Mortgage Corporation
FNMA: Federal National Mortgage Association
GDR: Global Depositary Receipts
GNMA: Government National Mortgage Association
MTN: Medium Term Note
NVDR: Non-Voting Depository Receipt 
NYRS: New York Registry Shares
REIT: Real Estate Investment Trust
SDR: Special drawing rights
WIBOR: Warsaw Interbank Offered Rate
LIBOR: London Interbank Offered Rate
HIBOR: Hong Kong Interbank Offered Rate
MIBOR: Madrid Interbank Offered Rate
EURIBOR: Europe Interbank Offered Rate
PRIBOR: Prague Interbank Offered Rate
BUBOR: Budapest Interbank Offered Rate

Currencies Definitions

AED: United Arab Emirates Dirham
ARS: Argentine Peso
AUD: Australian Dollar
BDT: Bangladeshi Taka
BHD: Bahraini dinar
BRL: Brazilian Real
BWP: Botswanan Pula
CAD: Canadian Dollar
CHF: Swiss Franc
CLP: Chilean Peso
CNH: Chinese Yuan
CNY: Chinese Renminbi
COP: Colombian Peso
CZK: Czech Koruna
DKK: Danish Krone
EGP: Egyptian Pound
EUR: European Union Euro
GBP: Great Britain Pound
HKD: Hong Kong Dollar
HRK: Croatian Kuna
HUF: Hungarian Forint
IDR: Indonesian Rupiah
ILS: Israeli New Shekel
INR: Indian Rupee
JOD: Jordanian dinar
JPY: Japanese Yen
KES: Kenyan Shilling
KRW: South Korean Won
KWD: Kuwaiti Dinar
LKR: Sri Lankan Rupee
MAD: Moroccan Dirham
MXN: Mexican Peso
MYR: Malaysian Ringgit

NGN: Nigerian Naira
NOK: Norwegian Krone
NZD: New Zealand Dollar
PEN: Peruvian New Sol
PHP: Philippine Peso
PLN: Polish Zloty
RON: New Romanian Leu
RSD: Serbian Dinar
RUB: Russian Ruble
SAR: Saudi Arabian Riyal
SEK: Swedish Krona
SGD: Singapore Dollar
THB: Thai Baht
TRY: Turkish Lira
TWD: Taiwan Dollar
TZS: Tanzanian Shilling
USD: United States Dollar
UYU: Uruguayan peso
VND: Vietnamese Dong
ZAR: South African Rand
ZMW: Zambian Kwacha
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Abbreviations and Currencies Definitions

Abbreviations
144A: security may be offered and sold only to ‘qualified institutional buyers’ under
Rule 144A of the Securities Act of 1933
STEP: stepped coupon bond for which the coupon rate of interest will adjust
on specified future date(s)
FRN: variable rate, rate shown is effective rate at yearend
Reg.S.: Bonds sold under Regulation 8 may not be offered, sold or delivered within
the United States or to, or for the account or benefit of, U.S. persons, except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act.
ADR: American Depositary Receipts
CDI: Chess Depositary Interests
CVA: Credit Valuation Adjustments
Ci/: convertible bond
FHLMC: Federal Home Loan Mortgage Corporation
FNMA: Federal National Mortgage Association
GDR: Global Depositary Receipts
GNMA: Government National Mortgage Association
MTN: Medium Term Note
NVDR: Non—Voting Depository Receipt
NYRS: New York Registry Shares
REIT: Real Estate Investment Trust
SDR: Special drawing rights
WIBOR: Warsaw Interbank Offered Rate
LIBOR: London Interbank Offered Rate
HIBOR: Hong Kong Interbank Offered Rate
MIBOR: Madrid Interbank Offered Rate
EURIBOR: Europe Interbank Offered Rate
PRIBOR: Prague Interbank Offered Rate
BUBOR: Budapest Interbank Offered Rate

Currencies Definitions

AED: United Arab Emirates Dirham
ARS: Argentine Peso
AUD: Australian Dollar
BDT: Bangladeshi Taka
BHD: Bahraini dinar
BRL: Brazilian Real
BWP: Botswanan Pula
CAD: Canadian Dollar
CHF: Swiss Franc
CLP: Chilean Peso
CNH: Chinese Yuan
CNY: Chinese Renminbi
COP: Colombian Peso
CZK: Czech Koruna
DKK: Danish Krone
EGP: Egyptian Pound
EUR: European Union Euro
GBP: Great Britain Pound
HKD: Hong Kong Dollar
HRK: Croatian Kuna
HUF: Hungarian Forint
IDR: Indonesian Rupiah
ILS: Israeli New Shekel
INR: Indian Rupee
JOD: Jordanian dinar
JPY: Japanese Yen
KES: Kenyan Shilling
KRW' South Korean Won
KWD: Kuwaiti Dinar
LKR: Sri Lankan Rupee
MAD: Moroccan Dirham
MXN: Mexican Peso
MYR: Malaysian Ringgit

NGN: Nigerian Naira
NOK: Non/vegian Krone
NZD: New Zealand Dollar
PEN: Peruvian New Sol
PHP: Philippine Peso
PLN: Polish Zloty
RON: New Romanian Leu
RSD: Serbian Dinar
RUB: Russian Ruble
SAR: Saudi Arabian Riyal
SEK: Swedish Krona
SGD: Singapore Dollar
THB: Thai Baht
TRY: Turkish Lira
TWD: Taiwan Dollar
TZS: Tanzanian Shilling
USD: United States Dollar
UYU: Uruguayan peso
VND: Vietnamese Dong
ZAR: South African Rand
ZMW: Zambian Kwacha
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Statement of Net Assets
As at 31 December 2018

Asia Credit  
Bond Fund(1)

Diversified Income  
Bond Fund

Dynamic Global  
Bond Fund

Dynamic Global  
Investment Grade  

Bond Fund
Emerging Local  

Markets Bond Fund

Base Currency USD USD USD USD USD

Assets     
Investments	at	cost 25,064,328 112,254,248 1,549,593,083 288,750,445 79,294,199
Unrealised appreciation (depreciation) (400,713) (3,173,791) (46,549,435) (7,415,182) (7,876,035)
Investments	at	market	value 24,663,615 109,080,457 1,503,043,648 281,335,263 71,418,164
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – –
Cash at banks 117,031 6,091,957 106,908,142 20,764,923 935,065
Receivables for investments sold – 13,688 – – –
Dividends and interest receivable 301,462 1,130,475 10,961,778 1,533,606 1,223,298
Subscriptions receivable – – 41,585 – 55,245
Unrealised gain on open forward currency exchange contracts – 636,883 31,108,413 5,438,498 1,051,987
Options at market value – 14 16,880,376 2,131,443 46,084
Unrealised gain on open futures contracts 31,438 444,427 1,023,201 195,611 –
Swap contracts at market value – 348,028 2,431,282 437,172 186,518
Cash (and foreign currency) deposits on futures contracts 22,313 350,562 16,796,563 5,518,981 75,683
Other assets 24,358 53,860 151,998 119,513 68,885
Total assets 25,160,217 118,150,351 1,689,346,986 317,475,010 75,060,929
Liabilities
Provision on foreign taxes – – – – –
Payables for investments purchased – – – – –
Redemptions payable – – 774,125 – –
Unrealised loss on open forward currency exchange contracts – 537,880 33,023,270 4,391,021 705,964
Management Company Fee 10,608 47,667 488,287 109,597 40,271
Options at market value – – 57,180 11,324 –
Swap contracts at market value – 120,679 24,204,585 4,764,738 25,909
Deposits on futures contracts – 637,021 11,831,514 4,562,138 35,153
Unrealised loss on open futures contracts 58,438 149,276 5,545,140 1,084,064 40,590
Bank overdraft – 266,893 12,851,442 837,748 20,199
Other liabilities 78,751 128,914 538,603 85,902 102,590
Total liabilities 147,797 1,888,330 89,314,146 15,846,532 970,676
Net assets 25,012,420 116,262,021 1,600,032,840 301,628,478 74,090,253

(1) This Fund was launched on 9 April 2018.

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

FINANCIAL STATEMENTS
Statement of Net Assets 

Statement of Net Assets
As at 31 December 20 78
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Dynamic Global
Asia credit Diversified Income Dynamic Global Investment Grade Emerging Local
Bond Fund‘" Bond Fund Bond Fund Bond Fund Markets Bond Fund

Base Currency USD USD USD USD USD

Assets
Investments at cost 25,064,328 1 12,254,248 1,549,593,083 288,750,445 79,294,199
Unrealised appreciation (depreciation) (400,713) (3,173,791) (46,549,435) (7,415,182) (7,876,035)
Investments at market value 24,663,615 109,080,457 1,503,043,648 281,335,263 71,418,164
Investment in To Be Announced Contracts at market value — — — — —
Cash at banks 117,031 6,091,957 106,908,142 20,764,923 935,065
Receivables for investments sold — 13,688 — — —
Dividends and interest receivable 301,462 1,130,475 10,961,778 1,533,606 1,223,298
Subscriptions receivable — — 41,585 — 55,245
Unrealised gain on open fonrvard currency exchange contracts — 636,883 31,108,413 5,438,498 1,051,987
Options at market value — 14 16,880,376 2,131,443 46,084
Unrealised gain on open futures contracts 31,438 444,427 1,023,201 195,611 —
Swap contracts at market value — 348,028 2,431,282 437,172 186,518
Cash (and foreign currency) deposits on futures contracts 22,313 350,562 16,796,563 5,518,981 75,683
Other assets 24,358 53,860 151,998 1 19,513 68,885
Total assets 25,1 60,217 1 18,150,351 1,689,346,986 317,475,010 75,060,929
Liabilities
Provision on foreign taxes — — — — —
Payables for investments purchased — — — — —
Fledemptions payable — — 774,125 — —
Unrealised loss on open forward currency exchange contracts — 537,880 33,023,270 4,391,021 705,964
Management Company Fee 10,608 47,667 488,287 109,597 40,271
Options at market value — — 57,180 1 1,324 —
Swap contracts at market value — 120,679 24,204,585 4,764,738 25,909
Deposits on futures contracts — 637,021 11,831,514 4,562,138 35,153
Unrealised loss on open futures contracts 58,438 149,276 5,545,140 1,084,064 40,590
Bank overdraft — 266,893 12,851,442 837,748 20,199
Other liabilities 78,751 128,914 538,603 85,902 102,590
Total liabilities 1 47,797 1 ,888,330 89,314,146 15,846,532 970,676
Net assets 25,012,420 1 1 6,262,021 1 ,600,032,84O 301 ,628,478 74,090,253

"’ This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets continued
As at 31 December 2018

 
Emerging Markets  

Bond Fund
Emerging Markets  

Corporate Bond Fund
Euro Corporate  

Bond Fund
European High Yield  

Bond Fund
Global Aggregate  

Bond Fund

Base Currency USD USD EUR EUR USD

Assets 
Investments	at	cost 243,262,317 19,949,104 115,791,673 296,022,216 352,131,912
Unrealised appreciation (depreciation) (22,394,178) (460,292) (677,608) (30,212,614) (3,609,031)
Investments	at	market	value 220,868,139 19,488,812 115,114,065 265,809,602 348,522,881
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – –
Cash at banks 12,200,966 110,004 3,833,672 497,853 10,994,050
Receivables for investments sold 69,916 – – – 19
Dividends and interest receivable 3,704,954 272,633 1,029,781 4,203,164 2,707,915
Subscriptions receivable 169,311 115,939 4,174 77,266 60,201
Unrealised gain on open forward currency exchange contracts 572,286 527 26,409 660,681 2,220,020
Options at market value 83,340 39 – – 230,016
Unrealised gain on open futures contracts 400,258 2,906 – – 2,596,358
Swap contracts at market value 64,825 – 81,248 – 1,053,059
Cash (and foreign currency) deposits on futures contracts – 6,481 40,802 – 509,308
Other assets 55,017 28,118 21,200 17,944 134,109
Total assets 238,189,012 20,025,459 120,151,351 271,266,510 369,027,936
Liabilities
Provision on foreign taxes – – – – –
Payables for investments purchased – – – – 1,415,198
Redemptions payable 399,284 75 14,707 655,985 5,877
Unrealised loss on open forward currency exchange contracts 316,579 96 485,796 89,440 2,422,089
Management Company Fee 101,280 15,939 32,129 167,794 33,177
Options at market value – – 44,426 – 63,583
Swap contracts at market value 560,167 – 94,467 – 1,619,113
Deposits on futures contracts 393,790 – 31,218 – 1,262,770
Unrealised loss on open futures contracts – 10,797 15,804 – 1,804,429
Bank overdraft 53,033 – 2,680 1,040,674 907,423
Other liabilities 210,582 136,455 144,622 325,673	 193,379
Total liabilities 2,034,715 163,362 865,849 2,279,566 9,727,038
Net assets 236,154,297 19,862,097 119,285,502 268,986,944 359,300,898

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 20 78

Emerging Markets Emerging Markets Euro Corporate European High Yield Global Aggregate
Bond Fund corporate Bond Fund Bond Fund Bond Fund Bond Fund

Base Currency USD USD EUR EUR USD

Assets
Investments at Cost 243,262,317 19,949,104 115,791,673 296,022,216 352,131,912
Unrealised appreciation (depreciation) (22,394,178) (460,292) (677,608) (30,212,614) (3,609,031)
Investments at market value 220,868,139 19,488,812 1 15,1 14,065 265,809,602 348,522,881
Investment in To Be Announced Contracts at market value — — — — —
Cash at banks 12,200,966 110,004 3,833,672 497,853 10,994,050
Receivables for investments sold 69,916 — — — 19
Dividends and interest receivable 3,704,954 272,633 1,029,781 4,203,164 2,707,915
Subscriptions receivable 169,31 1 1 15,939 4,174 77,266 60,201
Unrealised gain on open fon/vard currency exchange contracts 572,286 527 26,409 660,681 2,220,020
Options at market value 83,340 39 — — 230,016
Unrealised gain on open futures contracts 400,258 2,906 — — 2,596,358
Swap contracts at market value 64,825 — 81,248 — 1,053,059
Cash (and foreign currency) deposits on futures contracts — 6,481 40,802 — 509,308
Other assets 55,017 28,118 21,200 17,944 134,109
Total assets 238,1 89,01 2 20,025,459 120,151,351 271,266,510 369,027,936
Liabilities
Provision on foreign taxes — — — — —
Payables for investments purchased — — — — 1,415,198
Redemptions payable 399,284 75 14,707 655,985 5,877
Unrealised loss on open fon/vard currency exchange contracts 316,579 96 485,796 89,440 2,422,089
Management Company Fee 101,280 15,939 32,129 167,794 33,177
Options at market value — — 44,426 — 63,583
Swap contracts at market value 560,167 — 94,467 — 1,619,1 13
Deposits on futures contracts 393,790 — 31,218 — 1,262,770
Unrealised loss on open futures contracts — 10,797 15,804 — 1,804,429
Bank overdraft 53,033 — 2,680 1,040,674 907,423
Other liabilities 210,582 136,455 144,622 325,673 193,379
Total liabilities 2,034,715 163,362 865,849 2,279,566 9,727,038
Net assets 236,154,297 19,862,097 1 19,285,502 268,986,944 359,300,898

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

1 INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

197T. ROWE PRICE

Statement of Net Assets continued
As at 31 December 2018

 

Global High 
Income 

Bond Fund
Global High Yield 

Bond Fund

Global  
Investment  

Grade Corporate  
Bond Fund

US Aggregate  
Bond Fund

US Investment  
Grade Corporate  

Bond Fund(2)

US High Yield  
Bond Fund(3)

Base Currency USD USD USD USD USD USD

Assets     
Investments	at	cost 33,986,622 1,320,253,953 37,127,918 414,505,289 11,785,802 92,101,206
Unrealised appreciation (depreciation) (1,656,146) (92,584,586) (913,419) (7,842,326) (143,283) (6,926,530)
Investments	at	market	value 32,330,476 1,227,669,367 36,214,499 406,662,963 11,642,519 85,174,676
Investment	in	To	Be	Announced	Contracts	at	market	value – – – 2,915,374 – –
Cash at banks 2,144,625 66,121,751 828,600 7,108,496 231,089 3,848,536
Receivables for investments sold 22,047 319,402 – 3,650,132 119,088 –
Dividends and interest receivable 629,589 22,768,931 350,063 2,614,364 128,394 1,609,184
Subscriptions receivable 5,014,498 6,009,546 83,086 1,541,734 – –
Unrealised gain on open forward currency exchange contracts 4,487 2,964,615 207,832 325,866 – 746
Options at market value – – – – – –
Unrealised gain on open futures contracts – – 143,983 1,012,531 77,437 –
Swap contracts at market value 4,921 411,168 72,789 – 7,614 –
Cash (and foreign currency) deposits on futures contracts – – 1,972 – – –
Other assets 41,497 30,707 75,053 14,835 27,051 25,089
Total assets 40,192,140 1,326,295,487 37,977,877 425,846,295 12,233,192 90,658,231
Liabilities
Provision on foreign taxes – – – – – –
Payables for investments purchased 910,904 – – 6,988,426 – –
Redemptions payable – 5,648,903 – 541,644 – –
Unrealised loss on open forward currency exchange contracts 52,405 7,442,528 32,297 51,460 – 4
Management Company Fee 17,128 802,927 12,090 56,766 4,094 38,420
Options at market value – – 2,445 – 782 –
Swap contracts at market value 1,614 1,633,027 116,839 – 4,500 –
Deposits on futures contracts – – 112,394 265,967 56,181 –
Unrealised loss on open futures contracts – – 10,178 775,928 21,322 –
Bank overdraft – 470 27,820 – – –
Other liabilities 128,706 544,428 116,012 171,500 63,627 127,916
Total liabilities 1,110,757 16,072,283 430,075 8,851,691 150,506 166,340
Net assets 39,081,383 1,310,223,204 37,547,802 416,994,604 12,082,686 90,491,891

(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 2078

Global
Global High Investment US Investment

Income Global High Yield Grade Corporate US Aggregate Grade Corporate US High Yield
Bond Fund Bond Fund Bond Fund Bond Fund Bond Fund” Bond Fund“"

Base Currency USD USD USD USD USD USD

Assets
Investments at cost 33,986,622 1,320,253,953 37,127,918 414,505,289 1 1,785,802 92,101,206
Unrealised appreciation (depreciation) (1,656,146) (92,584,586) (913,419) (7,842,326) (143,283) (6,926,530)
Investments at market value 32,330,476 1,227,669,367 36,214,499 406,662,963 1 1,642,519 85,174,676
Investment in To Be Announced Contracts at market value — — — 2,915,374 — —
Cash at banks 2,144,625 66,121,751 828,600 7,108,496 231,089 3,848,536
Receivables for investments sold 22,047 319,402 — 3,650,132 1 19,088 —
Dividends and interest receivable 629,589 22,768,931 350,063 2,614,364 128,394 1,609,184
Subscriptions receivable 5,014,498 6,009,546 83,086 1,541,734 — —
Unrealised gain on open fonlvard currency exchange contracts 4,487 2,964,615 207,832 325,866 — 746
Options at market value — — — — — —
Unrealised gain on open futures contracts — — 143,983 1,012,531 77,437 —
Swap contracts at market value 4,921 41 1,168 72,789 — 7,614 —
Cash (and foreign currency) deposits on futures contracts — — 1,972 — — —
Other assets 41,497 30,707 75,053 14,835 27,051 25,089
Total assets 40,192,140 1,326,295,487 37,977,877 425,846,295 12,233,192 90,658,231
Liabilities
Provision on foreign taxes — — — — — —
Payables for investments purchased 910,904 — — 6,988,426 — —
Fledemptions payable — 5,648,903 — 541,644 — —
Unrealised loss on open forward currency exchange contracts 52,405 7,442,528 32,297 51,460 — 4
Management Company Fee 17,128 802,927 12,090 56,766 4,094 38,420
Options at market value — — 2,445 — 782 —
Swap contracts at market value 1,614 1,633,027 1 16,839 — 4,500 —
Deposits on futures contracts — — 1 12,394 265,967 56,181 —
Unrealised loss on open futures contracts — — 10,178 775,928 21,322 —
Bank overdraft — 470 27,820 — — —
Other liabilities 128,706 544,428 116,012 171,500 63,627 127,916
Total liabilities 1,1 1 0,757 16,072,283 430,075 8,851,691 150,506 166,340
Net assets 39,081,383 1 ,310,223,204 37,547,802 416,994,604 1 2,082,686 90,491,891

‘2’ This Fund was launched on 23 April 2018.
‘3’ This Fund was launched on 16 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets continued
As at 31 December 2018

 
Asian ex-Japan  

Equity Fund

Asian  
Opportunities  

Equity Fund

Continental  
European  

Equity Fund
Emerging Europe  

Equity Fund

Emerging  
Markets  

Equity Fund

Emerging  
Markets Value  

Equity Fund

Base Currency USD USD EUR EUR USD USD

Assets     
Investments	at	cost 622,311,469 3,125,082 83,342,678 5,978,274 1,769,297,389 9,598,598
Unrealised appreciation (depreciation) 1,579,216 178,543 (4,316,617) 222,067 185,851,353 (197,390)
Investments	at	market	value 623,890,685 3,303,625 79,026,061 6,200,341 1,955,148,742 9,401,208
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – – –
Cash at banks 16,403,973 197,164 3,284,909 133,390 74,820,570 105,433
Receivables for investments sold 1,127,837 1,314 – 64,673 818,496 –
Dividends and interest receivable 511,572 3,952 286,900 15,867 2,877,453 15,528
Subscriptions receivable 409,801 96,224 1,618 15 657,143 110,146
Unrealised gain on open forward currency exchange contracts – – 225 – – 445
Options at market value – – – – – –
Unrealised gain on open futures contracts – – – – – –
Swap contracts at market value – – – – – –
Cash (and foreign currency) deposits on futures contracts – – – – – –
Other assets 23,377 34,667 20,230 23,378 28,032 30,349
Total assets 642,367,245 3,636,946 82,619,943 6,437,664 2,034,350,436 9,663,109
Liabilities
Provision on foreign taxes – – – – – –
Payables for investments purchased – 72,916 – – 312,637 –
Redemptions payable 528,875 – 8,162 – 1,944,226 –
Unrealised loss on open forward currency exchange contracts – – 3,821 – – 920
Management Company Fee 462,309 2,237 46,676 7,939 1,579,064 7,297
Options at market value – – – – – –
Swap contracts at market value – – – – – –
Deposits on futures contracts – – – – – –
Unrealised loss on open futures contracts – – – – – –
Bank overdraft – – – – – –
Other liabilities 328,348 103,624 85,271 62,327 558,847 93,597
Total liabilities 1,319,532 178,777 143,930 70,266 4,394,774 101,814
Net assets 641,047,713 3,458,169 82,476,013 6,367,398 2,029,955,662 9,561,295

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 2078

Asian Continental Emerging Emerging
Asian ex-Japan Opportunities European Emerging Europe Markets Markets Value

Equity Fund Equity Fund Equity Fund Equity Fund Equity Fund Equity Fund

Base Currency USD USD EUR EUR USD USD

Assets
Investments at cost 622,31 1,469 3,125,082 83,342,678 5,978,274 1,769,297,389 9,598,598
Unrealised appreciation (depreciation) 1,579,216 178,543 (4,316,617) 222,067 185,851,353 (197,390)
Investments at market value 623,890,685 3,303,625 79,026,061 6,200,341 1,955,148,742 9,401,208
Investment in To Be Announced Contracts at market value — — — — — —
Cash at banks 16,403,973 197,164 3,284,909 133,390 74,820,570 105,433
Receivables for investments sold 1,127,837 1,314 — 64,673 818,496 —
Dividends and interest receivable 51 1,572 3,952 286,900 15,867 2,877,453 15,528
Subscriptions receivable 409,801 96,224 1,618 15 657,143 1 10,146
Unrealised gain on open fon/vard currency exchange contracts — — 225 — — 445
Options at market value — — — — — —
Unrealised gain on open futures contracts — — — — — —
Swap contracts at market value — — — — — —
Cash (and foreign currency) deposits on futures contracts — — — — — —
Other assets 23,377 34,667 20,230 23,378 28,032 30,349
Total assets 642,367,245 3,636,946 82,619,943 6,437,664 2,034,350,436 9,663,109
Liabilities
Provision on foreign taxes — — — — — —
Payables for investments purchased — 72,916 — — 312,637 —
Redemptions payable 528,875 — 8,162 — 1,944,226 —
Unrealised loss on open fonNard currency exchange contracts — — 3,821 — — 920
Management Company Fee 462,309 2,237 46,676 7,939 1,579,064 7,297
Options at market value — — — — — —
Swap contracts at market value — — — — — —
Deposits on futures contracts — — — — — —
Unrealised loss on open futures contracts — — — — — —
Bank overdraft — — — — — —
Other liabilities 328,348 103,624 85,271 62,327 558,847 93,597
Total liabilities 1 ,319,532 1 78,777 143,930 70,266 4,394,774 1 01,814
Net assets 641 ,O47,713 3,458,169 82,476,013 6,367,398 2,029,955,662 9,561,295

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets continued
As at 31 December 2018

 
European  

Equity Fund

European Smaller  
Companies  

Equity Fund

European  
Structured  

Research  
Equity Fund

Frontier Markets  
Equity Fund

Global Equity  
Dividend Fund(4)

Global Focused  
Growth  

Equity Fund

Base Currency EUR EUR EUR USD USD USD

Assets       
Investments	at	cost 291,123,332 235,361,892 6,781,404 311,220,984 6,944,752 1,225,117,723
Unrealised appreciation (depreciation) (19,888,347) (20,907,013) 33,915 (24,085,167) (320,417) (91,033,772)
Investments	at	market	value 271,234,985 214,454,879 6,815,319 287,135,817 6,624,335 1,134,083,951
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – – –
Cash at banks 9,806,336 1,449,898 94,845 2,622,270 101,094 16,200,538
Receivables for investments sold 1,130,132 609,368 – 412,488 – –
Dividends and interest receivable 1,460,921 171,021 24,507 52,620 19,712 1,027,725
Subscriptions receivable 6,406 100,361 – 123,926 – 2,386,537
Unrealised gain on open forward currency exchange contracts – – – – – 53,928
Options at market value – – – – – –
Unrealised gain on open futures contracts – – – – – –
Swap contracts at market value – – – – – –
Cash (and foreign currency) deposits on futures contracts – – – – – –
Other assets 23,156 20,297 27,598 38,546 28,612 23,494
Total assets 283,661,936 216,805,824 6,962,269 290,385,667 6,773,753 1,153,776,173
Liabilities
Provision on foreign taxes – – – – – –
Payables for investments purchased 1,094,282 – – 5,446 – 1,912,446
Redemptions payable 86,251 2,380,271 – 1,297,260 – 603,544
Unrealised loss on open forward currency exchange contracts – – – – – 3,978
Management Company Fee 280,728 228,138 3,305 180,591 4,397 788,548
Options at market value – – – – – –
Swap contracts at market value – – – – – –
Deposits on futures contracts – – – – – –
Unrealised loss on open futures contracts – – – – – –
Bank overdraft – – – – – –
Other liabilities 210,895 131,299 41,794 184,259 67,818 308,492
Total liabilities 1,672,156 2,739,708 45,099 1,667,556 72,215 3,617,008
Net assets 281,989,780 214,066,116 6,917,170 288,718,111 6,701,538 1,150,159,165

(4) This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 2078

European
European Smaller Stmctured Global Focused

European companies Research Fronfier Markets Global Equity Growth
Equity Fund Equity Fund Equity Fund Equity Fund Dividend Fund“’ Equity Fund

Base Currency EUR EUR EUR USD USD USD

Assets
Investments at cost 291,123,332 235,361,892 6,781,404 311,220,984 6,944,752 1,225,117,723
Unrealised appreciation (depreciation) (19,888,347) (20,907,013) 33,915 (24,085,167) (320,417) (91 ,033,772)
Investments at market value 271,234,985 214,454,879 6,815,319 287,135,817 6,624,335 1,134,083,951
Investment in To Be Announced Contracts at market value — — — — — —
Cash at banks 9,806,336 1,449,898 94,845 2,622,270 101,094 16,200,538
Receivables for investments sold 1,130,132 609,368 — 412,488 — —
Dividends and interest receivable 1,460,921 171,021 24,507 52,620 19,712 1,027,725
Subscriptions receivable 6,406 100,361 — 123,926 — 2,386,537
Unrealised gain on open forward currency exchange contracts — — — — — 53,928
Options at market value — — — — — —
Unrealised gain on open futures contracts — — — — — —
Swap contracts at market value — — — — — —
Cash (and foreign currency) deposits on futures contracts — — — — — —
Other assets 23,156 20,297 27,598 38,546 28,612 23,494
Total assets 283,661 ,936 216,805,824 6,962,269 290,385,667 6,773,753 1,153,776,173
Liabilities
Provision on foreign taxes — — — — — —
Payables for investments purchased 1,094,282 — — 5,446 — 1,912,446
Redemptions payable 86,251 2,380,271 — 1,297,260 — 603,544
Unrealised loss on open forward currency exchange contracts — — — — — 3,978
Management Company Fee 280,728 228,138 3,305 180,591 4,397 788,548
Options at market value — — — — — —
Swap contracts at market value — — — — — —
Deposits on futures contracts — — — — — —
Unrealised loss on open futures contracts — — — — — —
Bank overdraft — — — — — —
Other liabilities 210,895 131,299 41,794 184,259 67,818 308,492
Total liabilities 1,672,156 2,739,708 45,099 1,667,556 72,215 3,617,008
Net assets 281,989,780 214,066,116 6,917,170 288,718,111 6,701,538 1,150,159,165

“” This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets continued
As at 31 December 2018

 
Global Growth  

Equity Fund

Global Natural  
Resources  

Equity Fund

Global  
Real Estate  

Securities Fund

Global  
Technology  
Equity Fund

Global Value  
Equity Fund

Japanese  
Equity Fund

Base Currency USD USD USD USD USD EUR

Assets 
Investments	at	cost 383,358,175 208,029,670 43,042,439 1,306,081,088 34,817,693 649,915,227
Unrealised appreciation (depreciation) 9,353,737 (17,228,035) (1,541,043) (141,536,347) (2,970,080) (72,269,393)
Investments	at	market	value 392,711,912 190,801,635 41,501,396 1,164,544,741 31,847,613 577,645,834
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – – –
Cash at banks 3,232,402 3,284,630 912,971 21,449,392 1,134,148 720,360
Receivables for investments sold 269,770 257,178 13,168 1,703,565 – 6,314,607
Dividends and interest receivable 222,054 554,558 122,724 661,380 56,133 1,272,416
Subscriptions receivable 349,282 158,280 359 239,458 111 423,740
Unrealised gain on open forward currency exchange contracts 115,417 – – 481,576 – 57,293
Options at market value – – – – – –
Unrealised gain on open futures contracts – – – – – –
Swap contracts at market value – – – – – –
Cash (and foreign currency) deposits on futures contracts – – – – – –
Other assets 15,253 25,182 17,834 96,271 22,264 37,814
Total assets 396,916,090 195,081,463 42,568,452 1,189,176,383 33,060,269 586,472,064
Liabilities
Provision on foreign taxes – – – – – –
Payables for investments purchased 278,363 – 15,629 2,487,199 92,447 –
Redemptions payable 4,652 645,550 17 1,117,909 – 728,479
Unrealised loss on open forward currency exchange contracts 451,621 – – 112,626 – 600,909
Management Company Fee 195,499 142,142 36,205 1,264,319 22,778 493,472
Options at market value – – – – – –
Swap contracts at market value – – – – – –
Deposits on futures contracts – – – – – –
Unrealised loss on open futures contracts – – – – – –
Bank overdraft – – – – – 1,623,920
Other liabilities 238,364 191,498 129,826 472,754 115,242 310,847
Total liabilities 1,168,499 979,190 181,677 5,454,807 230,467 3,757,627
Net assets 395,747,591 194,102,273 42,386,775 1,183,721,576 32,829,802 582,714,437

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 2078

Global Natural Global Global
Global Growth Resources Real Estate Technology Global Value Japanese

Equity Fund Equity Fund Securities Fund Equity Fund Equity Fund Equity Fund

Base Currency USD USD USD USD USD EUR

Assets
Investments at cost 383,358,175 208,029,670 43,042,439 1,306,081,088 34,817,693 649,915,227
Unrealised appreciation (depreciation) 9,353,737 (17,228,035) (1,541,043) (141 ,536,347) (2,970,080) (72,269,393)
Investments at market value 392,711,912 190,801,635 41,501,396 1,164,544,741 31,847,613 577,645,834
Investment in To Be Announced Contracts at market value — — — — — —
Cash at banks 3,232,402 3,284,630 912,971 21,449,392 1,134,148 720,360
Receivables for investments sold 269,770 257,178 13,168 1,703,565 — 6,314,607
Dividends and interest receivable 222,054 554,558 122,724 661,380 56,133 1,272,416
Subscriptions receivable 349,282 158,280 359 239,458 1 1 1 423,740
Unrealised gain on open forward currency exchange contracts 115,417 — — 481,576 — 57,293
Options at market value — — — — — —
Unrealised gain on open futures contracts — — — — — —
Swap contracts at market value — — — — — —
Cash (and foreign currency) deposits on futures contracts — — — — — —
Other assets 15,253 25,182 17,834 96,271 22,264 37,814
Total assets 396,91 6,090 195,081,463 42,568,452 1,189,176,383 33,060,269 586,472,064
Liabilities
Provision on foreign taxes — — — — — —
Payables for investments purchased 278,363 — 15,629 2,487,199 92,447 —
Redemptions payable 4,652 645,550 17 1,1 17,909 — 728,479
Unrealised loss on open forward currency exchange contracts 451,621 — — 1 12,626 — 600,909
Management Company Fee 195,499 142,142 36,205 1,264,319 22,778 493,472
Options at market value — — — — — —
Swap contracts at market value — — — — — —
Deposits on futures contracts — — — — — —
Unrealised loss on open futures contracts — — — — — —
Bank overdraft — — — — — 1,623,920
Other liabilities 238,364 191,498 129,826 472,754 115,242 310,847
Total liabilities 1 ,168,499 979,190 181,677 5,454,807 230,467 3,757,627
Net assets 395,747,591 194,1 02,273 42,386,775 1 ,183,721 ,576 32,829,802 582,714,437

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets continued
As at 31 December 2018

 
Latin American  

Equity Fund

Middle East  
& Africa  

Equity Fund

Science and  
Technology  
Equity Fund(5)

US Blue Chip  
Equity Fund US Equity Fund

US Large  
Cap Growth  
Equity Fund

Base Currency USD USD USD USD USD USD

Assets 
Investments	at	cost 6,935,514 5,928,066 7,012,830 529,575,843 573,103,601 1,403,222,468
Unrealised appreciation (depreciation) 341,646 382,631 (1,077,775) 68,067,226 (18,313,671) 307,369,156
Investments	at	market	value 7,277,160 6,310,697 5,935,055 597,643,069 554,789,930 1,710,591,624
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – – –
Cash at banks 209,756 154,616 80,016 3,377,829 11,140,175 43,160,972
Receivables for investments sold 41,684 402 22,608 – 1,684,815 –
Dividends and interest receivable 33,594 1 3,204 131,766 737,479 730,456
Subscriptions receivable 25,204 – – 2,147,851 2,932,858 2,496,589
Unrealised gain on open forward currency exchange contracts – – – 567 802,231 87,047
Options at market value – – – – – –
Unrealised gain on open futures contracts – – – – – –
Swap contracts at market value – – – – – –
Cash (and foreign currency) deposits on futures contracts – – – – – –
Other assets 24,297 25,413 15,816 21,656 19,128 22,377
Total assets 7,611,695 6,491,129 6,056,699 603,322,738 572,106,616 1,757,089,065
Liabilities
Provision on foreign taxes – – – – – –
Payables for investments purchased – – – – 688,566 –
Redemptions payable – – – 2,596,110 1,291,563 3,763,676
Unrealised loss on open forward currency exchange contracts – – – 71 49,876 6,649
Management Company Fee 6,658 7,600 4,518 401,077 348,126 1,326,062
Options at market value – – – – – –
Swap contracts at market value – – – – – –
Deposits on futures contracts – – – – – –
Unrealised loss on open futures contracts – – – – – –
Bank overdraft – – – – – –
Other liabilities 67,716 80,567 32,172 321,407 203,322 544,343
Total liabilities 74,374 88,167 36,690 3,318,665 2,581,453 5,640,730
Net assets 7,537,321 6,402,962 6,020,009 600,004,073 569,525,163 1,751,448,335

(5) This Fund was launched on 7 September 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 2078

Middle East Science and US Large
Latin American & Africa Technology US Blue chip cap Growth

Equity Fund Equity Fund Equity Fund” Equity Fund US Equity Fund Equity Fund

Base Currency USD USD USD USD USD USD

Assets
Investments at cost 6,935,514 5,928,066 7,012,830 529,575,843 573,103,601 1,403,222,468
Unrealised appreciation (depreciation) 341,646 382,631 (1,077,775) 68,067,226 (18,313,671) 307,369,156
Investments at market value 7,277,160 6,310,697 5,935,055 597,643,069 554,789,930 1,710,591,624
Investment in To Be Announced Contracts at market value — — — — — —
Cash at banks 209,756 154,616 80,016 3,377,829 11,140,175 43,160,972
Receivables for investments sold 41,684 402 22,608 — 1,684,815 —
Dividends and interest receivable 33,594 1 3,204 131,766 737,479 730,456
Subscriptions receivable 25,204 — — 2,147,851 2,932,858 2,496,589
Unrealised gain on open fon/vard currency exchange contracts — — — 567 802,231 87,047
Options at market value — — — — — —
Unrealised gain on open futures contracts — — — — — —
Swap contracts at market value — — — — — —
Cash (and foreign currency) deposits on futures contracts — — — — — —
Other assets 24,297 25,413 15,816 21,656 19,128 22,377
Total assets 7,61 1,695 6,491,1 29 6,056,699 603,322,738 572,106,616 1,757,089,065
Liabilities
Provision on foreign taxes — — — — — —
Payables for investments purchased — — — — 688,566 —
Redemptions payable — — — 2,596,110 1,291,563 3,763,676
Unrealised loss on open forward currency exchange contracts — — — 71 49,876 6,649
Management Company Fee 6,658 7,600 4,518 401,077 348,126 1,326,062
Options at market value — — — — — —
Swap contracts at market value — — — — — —
Deposits on futures contracts — — — — — —
Unrealised loss on open futures contracts — — — — — —
Bank overdraft — — — — — —
Other liabilities 67,716 80,567 32,172 321,407 203,322 544,343
Total liabilities 74,374 88,167 36,690 3,318,665 2,581,453 5,640,730
Net assets 7,537,321 6,402,962 6,020,009 600,004,073 569,525,163 1 ,751,448,335

(5) This Fund was launched on 7 September 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets continued
As at 31 December 2018

 

US Large  
Cap Value  

Equity Fund

US Smaller  
Companies  

Equity Fund
Global  

Allocation Fund
Global Allocation  

Extended Fund
Combined total  

of all funds+

Base Currency USD USD USD USD USD

Assets      
Investments	at	cost 910,535,628 1,342,283,429 86,274,478 10,253,085 17,304,129,678
Unrealised appreciation (depreciation) (7,091,269) 7,398,828 (1,297,777) (395,725) (97,765,445)
Investments	at	market	value 903,444,359 1,349,682,257 84,976,701 9,857,360 17,206,364,233	
Investment	in	To	Be	Announced	Contracts	at	market	value – – – – 2,915,374
Cash at banks 24,881,244 23,405,385 5,040,518 272,526 513,258,272
Receivables for investments sold – 16,101 212,595 9,235 20,069,291
Dividends and interest receivable 4,558,073 498,634 310,328 8,212 72,752,963
Subscriptions receivable 3,487,662 661,570 – – 30,075,769
Unrealised gain on open forward currency exchange contracts 23,017 1,457,086 157,072 10,547 48,572,545
Options at market value – – 11,837 – 19,383,149
Unrealised gain on open futures contracts – – 67,923 736 5,996,809
Swap contracts at market value – – 39,937 – 5,150,219
Cash (and foreign currency) deposits on futures contracts – – 68,167 – 23,396,687
Other assets 18,684 24,943 92,935 31,485 1,749,817
Total assets 936,413,039 1,375,745,976 90,978,013 10,190,101 17,949,685,128
Liabilities
Provision on foreign taxes 971,837 – – – 971,837
Payables for investments purchased 574,187 22,487 124,503 8,422 17,161,076
Redemptions payable 3,060,726 12,438,914 – – 41,092,644
Unrealised loss on open forward currency exchange contracts 1,625 222,282 369,874 30,854 51,575,248
Management Company Fee 448,590 1,477,323 51,214 5,721 11,981,530
Options at market value – – 3,235 – 189,350
Swap contracts at market value – – 76,160 – 33,235,353
Deposits on futures contracts – – 48,191 2 19,240,818
Unrealised loss on open futures contracts – – 82,685 – 9,600,919
Bank overdraft 1 4,703 13,935 – 18,033,668
Other liabilities 417,108 573,608 84,794 78,705 9,324,868
Total liabilities 5,474,074 14,739,317 854,591 123,704 212,407,311
Net assets 930,938,965 1,361,006,659 90,123,422 10,066,397 17,737,277,817

+ Represents the combined total of T. Rowe Price Funds SICAV translated into US Dollars. 

The accompanying notes are an integral part of these financial statements. 
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Statement of Net Assets continued
As at 31 December 20 78

US Large US Smaller
Cap Value Companies Global Global Allocation Combined total

Equity Fund Equity Fund Allocation Fund Extended Fund of all funds+

Base Currency USD USD USD USD USD

Assets
Investments at cost 910,535,628 1,342,283,429 86,274,478 10,253,085 17,304,129,678
Unrealised appreciation (depreciation) (7,091,269) 7,398,828 (1,297,777) (395,725) (97,765,445)
Investments at market value 903,444,359 1,349,682,257 84,976,701 9,857,360 17,206,364,233
Investment in To Be Announced Contracts at market value — — — — 2,915,374
Cash at banks 24,881,244 23,405,385 5,040,518 272,526 513,258,272
Receivables for investments sold — 16,101 212,595 9,235 20,069,291
Dividends and interest receivable 4,558,073 498,634 310,328 8,212 72,752,963
Subscriptions receivable 3,487,662 661,570 — — 30,075,769
Unrealised gain on open fonrvard currency exchange contracts 23,017 1,457,086 157,072 10,547 48,572,545
Options at market value — — 1 1,837 — 19,383,149
Unrealised gain on open futures contracts — — 67,923 736 5,996,809
Swap contracts at market value — — 39,937 — 5,150,219
Cash (and foreign currency) deposits on futures contracts — — 68,167 — 23,396,687
Other assets 18,684 24,943 92,935 31,485 1,749,817
Total assets 936,413,039 1 ,375,745,976 90,978,013 1 0,190,101 17,949,685,128
Liabilities
Provision on foreign taxes 971,837 — — — 971,837
Payables for investments purchased 574,187 22,487 124,503 8,422 17,161,076
Fledemptions payable 3,060,726 12,438,914 — — 41,092,644
Unrealised loss on open fonNard currency exchange contracts 1,625 222,282 369,874 30,854 51,575,248
Management Company Fee 448,590 1,477,323 51,214 5,721 11,981,530
Options at market value — — 3,235 — 189,350
Swap contracts at market value — — 76,160 — 33,235,353
Deposits on futures contracts — — 48,191 2 19,240,818
Unrealised loss on open futures contracts — — 82,685 — 9,600,919
Bank overdraft 1 4,703 13,935 — 18,033,668
Other liabilities 417,108 573,608 84,794 78,705 9,324,868
Total liabilities 5,474,074 14,739,31 7 854,591 123,704 212,407,311
Net assets 930,938,965 1 ,361,006,659 90,123,422 10,066,397 1 7,737,277,81 7

+ Represents the combined total of T. Rowe Price Funds S/CAVtrans/ated into US Dollars.

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and  
Changes in Net Assets
For the year ended 31 December 2018

Asia Credit  
Bond Fund(1)

Diversified 
Income 

Bond Fund
Dynamic Global 

Bond Fund

Dynamic Global  
Investment Grade  

Bond Fund

Emerging  
Local Markets  

Bond Fund

Emerging  
Markets  

Bond Fund

Base Currency USD USD USD USD USD USD

Income    
Interest	(net	of	withholding	taxes)	 844,410 4,769,101 58,366,194 13,980,221 4,728,263 15,015,226
Dividends (net of withholding taxes) – 281,750 268,254 – 9,794 –
Interest	on	swaps	 – 86,131 1,235,373 376,226 3,679 54,137
Total Income 844,410 5,136,982 59,869,821 14,356,447 4,741,736 15,069,363
Expenses 
Management Company Fee 90,511 565,355 6,640,879 2,374,859 486,918 1,295,269
Depositary Fee 3,247 19,090 308,111 93,040 15,661 52,244
Accounting and shareholder servicing 39,304 97,524 488,700 107,094 95,108 149,842
Professional services 9,948 11,642 17,075 17,775 11,663 12,520
Taxe	d’Abonnement	 48,702 60,531 380,208 99,647 43,357 124,540
Interest	on	swaps	 – 211,191 17,527,924 3,942,186 30,056 254,618
Interest	charges	 – 396 20,073 4,092 55 1,015
Other expenses 9,495 38,500 118,607 36,112 19,164 68,192
Total Expenses 201,207 1,004,229 25,501,577 6,674,805 701,982 1,958,240
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

643,203 4,132,753 34,368,244 7,681,642 4,039,754 13,111,123

Expenses	waived	or	borne	by	the	Investment	Manager	 92,686 111,302 125,403 44,490 109,378 249,501
Net Investment Income (loss) 735,889 4,244,055 34,493,647 7,726,132 4,149,132 13,360,624
Net realised gain (loss) on: 
Swing Pricing – – 1,966,532 926,759 21,500 425,636
Investments	(net	of	foreign	taxes)	 (297,555) (3,562,423) (38,432,598) (20,441,691) (1,356,982) (5,658,267)
To Be Announced contracts – (214,099) (1,334,843) (361,780) – –
Forward currency exchange contracts – 3,169,711 (63,244,535) (11,485,918) (1,235,092) (9,826,198)
Futures contracts 7,092 316,695 8,891,413 3,018,749 62,517 (257,630)
Options (4,235) (82,235) (10,559,731) (4,082,847) (12,258) 56,064
Swaps – (387,792) (2,678,125) (2,046,496) 100,210 69,027
Foreign currency transactions (8) (65,398) 1,071,559 85,718 (243,701) 926,746
Net realised gain (loss) (294,706) (825,541) (104,320,328) (34,387,506) (2,663,806) (14,264,622)
Net change in unrealised appreciation (depreciation) on: 
Investments	(net	of	foreign	taxes)	 (400,713) (5,395,629) (75,966,671) (12,928,085) (8,487,270) (26,717,556)
To Be Announced contracts – 5,992 – – – –
Forward currency exchange contracts – 651,632 (2,462,059) (3,239,439) 503,515 (3,607,032)
Futures contracts (27,000) 302,999 (9,248,787) (3,151,031) (59,709) 396,547
Options – (61,717) 5,790,488 983,954 3,816 (42,796)
Swaps – 728,055 20,406,159 6,635,451 101,255 (311,082)
Other assets and liabilities denominated in foreign currency – (41,165) 239,845 21,717 (39,907) 12,971
Net change in unrealised appreciation (depreciation) (427,713) (3,809,833) (61,241,025) (11,677,433) (7,978,300) (30,268,948)
 
Net increase (decrease) in net assets as a result  
of operations 

13,470 (391,319) (131,067,706) (38,338,807) (6,492,974) (31,172,946)

Distributions: 
Net decrease in net assets as a result of distributions (1,050) (349,012) (943,019) – (18,735) (424,138)
Capital transactions: 
Proceeds received on subscription of shares 25,050,000 3,876,513 1,215,021,281 50,413,290 16,565,906 105,576,246
Payments for redemption of shares (50,000) (6,746,153) (946,228,548) (352,628,619) (6,805,115) (124,216,315)
Net increase (decrease) in net assets as a result  
of capital transactions 

25,000,000 (2,869,640) 268,792,733 (302,215,329) 9,760,791 (18,640,069)

Total increase (decrease) in net assets 25,012,420 (3,609,971) 136,782,008 (340,554,136) 3,249,082 (50,237,153)
Net assets at the beginning of the year – 119,871,992 1,463,250,832 642,182,614 70,841,171 286,391,450
Translation	difference	 – – – – – –
Net assets at the end of the year 25,012,420 116,262,021 1,600,032,840 301,628,478 74,090,253 236,154,297

(1) This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets
For the year ended 37 December 2018

Diversified Dynamic Global Emerging Emerging
Asia credit Income Dynamic Global Investment Grade Local Markets Markets
Bond Fund“’ Bond Fund Bond Fund Bond Fund Bond Fund Bond Fund

Base Currency USD USD USD USD USD USD

Income
Interest (net of withholding taxes) 844,410 4,769,101 58,366,194 13,980,221 4,728,263 15,015,226
Dividends (net of withholding taxes) — 281,750 268,254 — 9,794 —
Interest on swaps — 86,131 1,235,373 376,226 3,679 54,137
Total Income 844,410 5,136,982 59,869,821 14,356,447 4,741,736 15,069,363
Expenses
Management Company Fee 90,511 565,355 6,640,879 2,374,859 486,918 1,295,269
Depositary Fee 3,247 19,090 308,1 1 1 93,040 15,661 52,244
Accounting and shareholder servicing 39,304 97,524 488,700 107,094 95,108 149,842
Professional services 9,948 1 1,642 17,075 17,775 1 1,663 12,520
Taxe d’Ab0nnement 48,702 60,531 380,208 99,647 43,357 124,540
Interest on swaps — 211,191 17,527,924 3,942,186 30,056 254,618
Interest charges — 396 20,073 4,092 55 1,015
Other expenses 9,495 38,500 1 18,607 36,112 19,164 68,192
Total Expenses 201,207 1 ,004,229 25,501 ,577 6,674,805 701 ,982 1,958,240
Net investment income (loss) before expenses waived 643,203 4,132,753 34,368,244 7,681,642 4,039,754 13,1 1 1,123
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 92,686 1 1 1,302 125,403 44,490 109,378 249,501
Net Investment Income (loss) 735,889 4,244,055 34,493,647 7,726,132 4,149,132 13,360,624
Net realised gain (loss) on:
Swing Pricing — — 1,966,532 926,759 21,500 425,636
Investments (net of foreign taxes) (297,555) (3,562,423) (38,432,598) (20,441 ,691) (1,356,982) (5,658,267)
To Be Announced contracts — (214,099) (1,334,843) (361,780) — —
Forward currency exchange contracts — 3,169,711 (63,244,535) (11,485,918) (1,235,092) (9,826,198)
Futures contracts 7,092 316,695 8,891,413 3,018,749 62,517 (257,630)
Options (4,235) (82,235) (10,559,731) (4,082,847) (12,258) 56,064
Swaps — (387,792) (2,678,125) (2,046,496) 100,210 69,027
Foreign currency transactions (8) (65,398) 1,071,559 85,718 (243,701) 926,746
Net realised gain (loss) (294,706) (825,541) (104,320,328) (34,387,506) (2,663,806) (14,264,622)
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (400,713) (5,395,629) (75,966,671) (12,928,085) (8,487,270) (26,717,556)
To Be Announced contracts — 5,992 — — — —
Forward currency exchange contracts — 651,632 (2,462,059) (3,239,439) 503,515 (3,607,032)
Futures contracts (27,000) 302,999 (9,248,787) (3,151,031) (59,709) 396,547
Options — (61,717) 5,790,488 983,954 3,816 (42,796)
Swaps — 728,055 20,406,159 6,635,451 101,255 (311,082)
Other assets and liabilities denominated in foreign currency — (41,165) 239,845 21,717 (39,907) 12,971
Net change in unrealised appreciation (depreciation) (427,713) (3,809,833) (61,241,025) (1 1,677,433) (7,978,300) (30,268,948)

Net increase (decrease) in net asses as a result 13,470 (391,319) (131 ,067,706) (38,338,807) (6,492,974) (31,172,946)
of operations
Distributions:
Net decrease in net asses as a result of distributions (1 ,050) (349,012) (943,019) - (18,735) (424,138)
Capital transactions:
Proceeds received on subscription of shares 25,050,000 3,876,513 1,215,021,281 50,413,290 16,565,906 105,576,246
Payments for redemption of shares (50,000) (6,746,153) (946,228,548) (352,628,619) (6,805,1 15) (124,216,315)
Net increase (decrease) in net asses as a result 25,000,000 (2,869,640) 268,792,733 (302,215,329) 9,760,791 (18,640,069)
of capital transactions
Total increase (decrease) in net asses 25,012,420 (3,609,971) 136,782,008 (340,554,136) 3,249,082 (50,237,153)
Net assets at the beginning of the year — 1 19,871,992 1,463,250,832 642,182,614 70,841,171 286,391,450
Translation difference — — — — — —
Net asses at the end of the year 25,012,420 1 16,262,021 1 ,600,032,840 301,628,478 74,090,253 236,154,297

"’ This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and  
Changes in Net Assets continued
For the year ended 31 December 2018

 

Emerging Markets  
Corporate  

Bond Fund
Euro Corporate  

Bond Fund
European High Yield  

Bond Fund
Global Aggregate 

Bond Fund
Global High Income 

Bond Fund

Base Currency USD EUR EUR USD USD

Income    
Interest	(net	of	withholding	taxes)	 1,015,355 2,116,066 26,047,167 8,422,390	 1,885,851	
Dividends (net of withholding taxes) – – 56,971 90,492	 –
Interest	on	swaps	 – 9,150 37,500 115,661	 –
Total Income 1,015,355 2,125,216 26,141,638 8,628,543 1,885,851 
Expenses   
Management Company Fee 175,551 408,139 3,188,865 601,989	 181,589	
Depositary Fee 3,423 26,481 94,498 50,450	 3,924	
Accounting and shareholder servicing 105,289 108,389 225,271 145,011	 112,273	
Professional services 11,583 10,244 12,134 13,791	 11,884	
Taxe	d’Abonnement	 39,887 49,085 163,892 88,418	 44,036	
Interest	on	swaps	 – 76,119 – 1,601,333	 3,371	
Interest	charges	 – 17,575 35,660 3,848	  82 
Other expenses 13,240 26,037 148,194 34,997	 33,033	
Total Expenses 348,973 722,069 3,868,514 2,539,837 390,192 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

666,382 1,403,147 22,273,124 6,088,706	 1,495,659	

Expenses	waived	or	borne	by	the	Investment	Manager	 148,195 112,491 106,453 104,940	 173,413	
Net Investment Income (loss) 814,577 1,515,638 22,379,577 6,193,646 1,669,072 
Net realised gain (loss) on:   
Swing Pricing 8,724 65,204 777,876 66,090	 20,565	
Investments	(net	of	foreign	taxes)	 (398,512) 332,249 (20,199,461) 	(3,577,599) 	(591,181)
To Be Announced contracts – – – 2,378	 –
Forward currency exchange contracts 770 3,199,096 (3,100,350) 2,069,821	 439,032	
Futures contracts 22,390 (259) – 	(436,613) –
Options (12,370) (14,880) – 	(415,760) –
Swaps – 191,133 404,902 	(129,918)  (267)
Foreign currency transactions 54 82,739 (869,531) 398,228	 (18,022)
Net realised gain (loss) (378,944) 3,855,282 (22,986,564)  (2,023,373)  (149,873)
Net change in unrealised appreciation (depreciation) on:   
Investments	(net	of	foreign	taxes)	 (740,285) (3,688,969) (32,168,753) 	(9,430,138) 	(2,290,064)
To Be Announced contracts – – – – –
Forward currency exchange contracts 137 839,615 1,579,191 	(715,362) 10,432	
Futures contracts (15,782) (10,596) – 440,387	 –
Options 1,719 (16,301) – 181,771	 –
Swaps – (13,219) (411,132) 2,337,648	 3,107	
Other assets and liabilities denominated in foreign currency – (1,430) 11,253 28,194	  (603)
Net change in unrealised appreciation (depreciation) (754,211) (2,890,900) (30,989,441)  (7,157,500)  (2,277,128)
   
Net increase (decrease) in net assets as a result  
of operations 

(318,578) 2,480,020 (31,596,428)  (2,987,227)  (757,929)

Distributions:   
Net decrease in net assets as a result of distributions (109,436) (26,872) (1,246,418) (31,844) (99,774)
Capital transactions: 
Proceeds received on subscription of shares 3,395,371 31,660,076 98,420,137 274,846,227	 16,948,680	
Payments for redemption of shares (2,415,074) (32,239,648) (453,576,629) (196,558,323) 	(3,148,409)
Net increase (decrease) in net assets as a result  
of capital transactions 

980,297 (579,572) (355,156,492) 78,287,904 13,800,271 

Total increase (decrease) in net assets 552,283 1,873,576 (387,999,338) 75,268,833 12,942,568 
Net assets at the beginning of the year 19,309,814 117,411,926 656,986,282 284,032,065	 26,138,815	
Translation	difference	 – – – – –
Net assets at the end of the year 19,862,097 119,285,502 268,986,944 359,300,898 39,081,383

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 37 December 2018

Emerging Markets
Corporate Euro Corporate European High Yield Global Aggregate Global High Income

Bond Fund Bond Fund Bond Fund Bond Fund Bond Fund

Base Currency USD EUR EUR USD USD

Income
Interest (net of withholding taxes) 1,015,355 2,116,066 26,047,167 8,422,390 1,885,851
Dividends (net of withholding taxes) — — 56,971 90,492 —
Interest on swaps — 9,150 37,500 115,661 —
Total Income 1,015,355 2,125,216 26,141 ,638 8,628,543 1,885,851
Expenses
Management Company Fee 175,551 408,139 3,188,865 601,989 181,589
Depositary Fee 3,423 26,481 94,498 50,450 3,924
Accounting and shareholder servicing 105,289 108,389 225,271 145,011 112,273
Professional services 1 1,583 10,244 12,134 13,791 1 1,884
Taxe d’Abon nement 39,887 49,085 163,892 88,418 44,036
Interest on swaps — 76,119 — 1,601,333 3,371
Interest charges — 17,575 35,660 3,848 82
Other expenses 13,240 26,037 148,194 34,997 33,033
Total Expenses 348,973 722,069 3,868,514 2,539,837 390,192
Net investment income (loss) before expenses waived 666,382 1,403,147 22,273,124 6,088,706 1,495,659
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 148,195 1 12,491 106,453 104,940 173,413
Net Investment Income (loss) 814,577 1,515,638 22,379,577 6,193,646 1 ,669,072
Net realised gain (loss) on:
Swing Pricing 8,724 65,204 777,876 66,090 20,565
Investments (net of foreign taxes) (398,512) 332,249 (20,199,461) (3,577,599) (591,181)
To Be Announced contracts — — — 2,378 —
Fon/vard currency exchange contracts 770 3,199,096 (3,100,350) 2,069,821 439,032
Futures contracts 22,390 (259) — (436,613) —
Options (12,370) (14,880) — (415,760) —
Swaps — 191,133 404,902 (129,918) (267)
Foreign currency transactions 54 82,739 (869,531) 398,228 (18,022)
Net realised gain (loss) (378,944) 3,855,282 (22,986,564) (2,023,373) (149,873)
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (740,285) (3,688,969) (32,168,753) (9,430,138) (2,290,064)
To Be Announced contracts — — — — —
Fon/vard currency exchange contracts 137 839,615 1,579,191 (715,362) 10,432
Futures contracts (15,782) (10,596) — 440,387 —
Options 1,719 (16,301) — 181,771 —
Swaps — (13,219) (411,132) 2,337,648 3,107
Other assets and liabilities denominated in foreign currency — (1,430) 11,253 28,194 (603)
Net change in unrealised appreciation (depreciation) (754,21 1) (2,890,900) (30,989,441) (7,157,500) (2,277,128)

Net increase (decrease) in net assets as a result (318,578) 2,480,020 (31,596,428) (2,987,227) (757,929)
of operations
Distributions:
Net decrease in net assets as a result of distributions (109,436) (26,872) (1,246,418) (31,844) (99,774)
Capital transactions:
Proceeds received on subscription of shares 3,395,371 31,660,076 98,420,137 274,846,227 16,948,680
Payments for redemption of shares (2,415,074) (32,239,648) (453,576,629) (196,558,323) (3,148,409)
Net increase (decrease) in net assets as a result 980,297 (579,572) (355,156,492) 78,287,904 13,800,271
of capital transactions
Total increase (decrease) in net assets 552,283 1,873,576 (387,999,338) 75,268,833 12,942,568
Net assets at the beginning of the year 19,309,814 117,41 1,926 656,986,282 284,032,065 26,138,815
Translation difference — — — — —
Net assets at the end of the year 19,862,097 1 19,285,502 268,986,944 359,300,898 39,081,383

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and  
Changes in Net Assets continued
For the year ended 31 December 2018

 
Global High Yield 

Bond Fund

Global Investment 
Grade Corporate 

Bond Fund
US Aggregate 

Bond Fund

US Investment Grade  
Corporate  

Bond Fund(2)

US High Yield  
Bond Fund(3)

Base Currency USD USD USD USD USD

Income 
Interest	(net	of	withholding	taxes)	 92,449,444	 1,352,660	 14,414,686	 339,532	 3,262,558	
Dividends (net of withholding taxes) 613,323	 6,562	 – – 8,127	
Interest	on	swaps	 212,146	 81,424	 400 6,003	 –
Total Income 93,274,913 1,440,646 14,415,086 345,535 3,270,685 
Expenses      
Management Company Fee 10,820,194	 173,087	 1,056,549	 33,290	 236,729	
Depositary Fee 148,625	 6,546	 37,936	 1,211	 5,159	
Accounting and shareholder servicing 421,066	 88,354	 135,218	 37,526	 65,076	
Professional services 18,431	 10,955	 12,748	 9,949	 9,949	
Taxe	d’Abonnement	 585,032	 54,525	 135,181	 39,907	 74,800	
Interest	on	swaps	 1,087,176	 70,404	 800 4,550	 –
Interest	charges	 1,741	 499 – – –
Other expenses 104,628	 25,343	 34,578	 9,117	 10,748	
Total Expenses 13,186,893 429,713 1,413,010 135,550 402,461 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

80,088,020	 1,010,933	 13,002,076	 209,985	 2,868,224	

Expenses	waived	or	borne	by	the	Investment	Manager	 89,603	 137,924	 50,076	 89,415	 119,256	
Net Investment Income (loss) 80,177,623 1,148,857 13,052,152 299,400 2,987,480 
Net realised gain (loss) on:      
Swing Pricing 	(410,845) 13,548	 49,198	 – 234,095	
Investments	(net	of	foreign	taxes)	 (12,123,637) 	(417,765) 	(7,751,481) (71,784) 	(760,546)
To Be Announced contracts – – 	(203,022) – –
Forward currency exchange contracts (22,010,765) (43,889) 	(5,247,263) – (10,161)
Futures contracts – (98,719) 375,592	 (38,265) –
Options 	(896,486) (40,286) 152,844	 (8,708) –
Swaps 	(142,420) 	(228,672) 37,671	 (14,741) –
Foreign currency transactions 1,840,628	 100,347	 80,337	 – (6)
Net realised gain (loss) (33,743,525)  (715,436) (12,506,124)  (133,498)  (536,618)
Net change in unrealised appreciation (depreciation) on:      
Investments	(net	of	foreign	taxes)	 (132,165,900) 	(1,914,789) 	(8,925,305) 	(143,283) 	(6,926,530)
To Be Announced contracts – – 25,360	 – –
Forward currency exchange contracts 	(5,610,245) 443,294	 	(1,482,363) – 742 
Futures contracts – 118,505	 201,063	 56,115	 –
Options 236,198	 (1,340) – 838 –
Swaps 864,333	 51,091	 (46,957) 3,114	 –
Other assets and liabilities denominated in foreign currency (21,374) (2,601)  1 – –
Net change in unrealised appreciation (depreciation) (136,696,988)  (1,305,840) (10,228,201) (83,216)  (6,925,788)
      
Net increase (decrease) in net assets as a result  
of operations 

(90,262,890)  (872,419)  (9,682,173) 82,686  (4,474,926)

Distributions:      
Net decrease in net assets as a result of distributions  (7,750,547)  (139,070)  (1,346,829) – (1,551)
Capital transactions: 
Proceeds received on subscription of shares 311,877,920	 7,669,223	 304,274,490	 12,000,000	 95,117,680	
Payments for redemption of shares (585,292,823) 	(8,566,403) (336,849,357) – 	(149,312)
Net increase (decrease) in net assets as a result  
of capital transactions 

(273,414,903)  (897,180) (32,574,867) 12,000,000 94,968,368 

Total increase (decrease) in net assets (371,428,340)  (1,908,669) (43,603,869) 12,082,686 90,491,891 
Net assets at the beginning of the year 	1,681,651,544	 39,456,471	 460,598,473	 – –
Translation	difference	 – – – – –
Net assets at the end of the year  1,310,223,204 37,547,802 416,994,604 12,082,686 90,491,891

(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 37 December 2018

Global Investment US Investment Glade
Global High Weld Grade Corporate US Aggregate corporate US High Yield

Bond Fund Bond Fund Bond Fund Bond Fund“ Bond Fund“"

Base Currency USD USD USD USD USD

Income
Interest (net of withholding taxes) 92,449,444 1,352,660 14,414,686 339,532 3,262,558
Dividends (net of withholding taxes) 613,323 6,562 — — 8,127
Interest on swaps 212,146 81,424 400 6,003 —
Total Income 93,274,913 1 ,440,646 14,415,086 345,535 3,270,685
Expenses
Management Company Fee 10,820,194 173,087 1,056,549 33,290 236,729
Depositary Fee 148,625 6,546 37,936 1,211 5,159
Accounting and shareholder servicing 421,066 88,354 135,218 37,526 65,076
Professional services 18,431 10,955 12,748 9,949 9,949
Taxe d’Abonnement 585,032 54,525 135,181 39,907 74,800
Interest on swaps 1,087,176 70,404 800 4,550 —
Interest charges 1,741 499 — — —
Other expenses 104,628 25,343 34,578 9,117 10,748
Total Expenses 13,186,893 429,713 1 ,413,010 135,550 402,461
Net investment income (loss) before expenses waived 80,088,020 1,010,933 13,002,076 209,985 2,868,224
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 89,603 137,924 50,076 89,415 1 19,256
Net Investment Income (loss) 80,1 77,623 1,148,857 1 3,052,152 299,400 2,987,480
Net realised gain (loss) on:
Swing Pricing (410,845) 13,548 49,198 — 234,095
Investments (net of foreign taxes) (12,123,637) (417,765) (7,751,481) (71,784) (760,546)
To Be Announced contracts — — (203,022) — —
Forward currency exchange contracts (22,010,765) (43,889) (5,247,263) — (10,161
Futures contracts — (98,719) 375,592 (38,265 —
Options (896,486) (40,286) 152,844 (8,708) —
Swaps (142,420) (228,672) 37,671 (14,741) —
Foreign currency transactions 1,840,628 100,347 80,337 — (6)
Net realised gain (loss) (33,743,525) (71 5,436) (12,506,1 24) (133,498) (536,618)
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (132,165,900) (1,914,789) (8,925,305) (143,283) (6,926,530)
To Be Announced contracts — — 25,360 — —
Forward currency exchange contracts (5,610,245) 443,294 (1,482,363) — 742
Futures contracts — 1 18,505 201,063 56,1 15 —
Options 236,198 (1,340) — 838 —
Swaps 864,333 51,091 (46,957) 3,114 —
Other assets and liabilities denominated in foreign currency (21,374) (2,601) 1 — —
Net change in unrealised appreciation (depreciation) (136,696,988) (1,305,840) (10,228,201) (83,216) (6,925,788)

Net increase (decrease) in net assets as a result (90,262,890) (872,419) (9,682,173) 82,686 (4,474,926)
of operations
Distributions:
Net decrease in net assets as a result of distributions (7,750,547) (139,070) (1 ,346,829) - (1 ,551)
Capital transactions:
Proceeds received on subscription of shares 31 1,877,920 7,669,223 304,274,490 12,000,000 95,1 17,680
Payments for redemption of shares (585,292,823) (8,566,403) (336,849,357) — (149,312)
Net increase (decrease) in net assets as a result (273,414,903) (897,180) (32,574,867) 12,000,000 94,968,368
of capital transactions
Total increase (decrease) in net assets (371 ,428,340) (1,908,669) (43,603,869) 12,082,686 90,491,891
Net assets at the beginning of the year 1,681,651,544 39,456,471 460,598,473 — —
Translation difference — — — — —
Net assets at the end of the year 1 ,31 0,223,204 37,547,802 416,994,604 12,082,686 90,491 ,891

‘Z’ This Fund was launched on 23 April 2018.
‘3’ This Fund was launched on 16 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and 
Changes in Net Assets continued
For the year ended 31 December 2018

 
Asian ex-Japan 

Equity Fund

Asian 
Opportunities 

Equity Fund

Continental 
European 

Equity Fund
Emerging Europe 

Equity Fund
Emerging Markets 

Equity Fund

Emerging 
Markets Value 

Equity Fund

Base Currency USD USD EUR EUR USD USD

Income 
Interest	(net	of	withholding	taxes)	 63,364	 686  7 – 199,955	 507 
Dividends (net of withholding taxes) 14,236,180	 65,949	 2,680,405	 248,161	 39,517,152	 204,566	
Interest	on	swaps	 – – – – – –
Total Income 14,299,544 66,635 2,680,412 248,161 39,717,107 205,073 
Expenses       
Management Company Fee 6,544,859	 32,844	 639,949	 99,291	 20,819,246	 64,264	
Depositary Fee 147,168	 725 20,527	 1,409	 406,024	 1,266	
Accounting and shareholder servicing 218,914	 81,752	 60,718	 49,978	 480,100	 78,492	
Professional services 6,412	 10,844	 9,351	 9,011	 13,721	 10,758	
Taxe	d’Abonnement	 249,637	 27,142	 40,996	 13,616	 387,617	 33,561	
Interest	on	swaps	 – – – – – –
Interest	charges	 – – 24,650	 506 1,640	 –
Other expenses 112,746	 43,447	 17,871	 14,056	 166,488	 26,920	
Total Expenses 7,279,736 196,754 814,062 187,867 22,274,836 215,261 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

7,019,808	 	(130,119) 1,866,350	 60,294	 17,442,271	 (10,188)

Expenses	waived	or	borne	by	the	Investment	Manager	 47,419	 159,239	 50,010	 78,864	 45,947	 144,314	
Net Investment Income (loss) 7,067,227 29,120 1,916,360 139,158 17,488,218 134,126 
Net realised gain (loss) on:       
Swing Pricing 287,445	 2,102	 47,640	 – 1,119,239	 14,453	
Investments	(net	of	foreign	taxes)	 41,169,677	 272,050	 4,837,835	 	(361,628) 45,170,803	 74,704	
To Be Announced contracts – – – – – –
Forward currency exchange contracts (43,038)  (261) 61,068	 349 23,629	 (3,185)
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Foreign currency transactions 24,517	 4,583	 10,280	 (1,406) 	(601,304) (6,490)
Net realised gain (loss) 41,438,601 278,474 4,956,823  (362,685) 45,712,367 79,482 
Net change in unrealised appreciation (depreciation) on:       
Investments	(net	of	foreign	taxes)	 (164,493,572) 	(742,212) (13,376,362) 	(567,131) (434,481,724) 	(971,880)
To Be Announced contracts – – – – – –
Forward currency exchange contracts – – (25,120) – –  (475)
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Other assets and liabilities denominated in foreign currency 	(349,535) (3,941) 1,545	  (318) (52,444)  50 
Net change in unrealised appreciation (depreciation) (164,843,107)  (746,153) (13,399,937)  (567,449) (434,534,168)  (972,305)
       
Net increase (decrease) in net assets as a result  
of operations 

(116,337,279)  (438,559)  (6,526,754)  (790,976) (371,333,583)  (758,697)

Distributions:       
Net decrease in net assets as a result of distributions (1,497) – – – (73,355) (2,392)
Capital transactions: 
Proceeds received on subscription of shares 500,187,754	 400,309	 24,523,062	 14,713	 	1,044,251,092	 5,537,721	
Payments for redemption of shares (557,126,699) 	(745,843) (23,819,348) (18,657) (681,863,859) 	(346,522)
Net increase (decrease) in net assets as a result  
of capital transactions 

(56,938,945)  (345,534) 703,714 (3,944) 362,387,233 5,191,199 

Total increase (decrease) in net assets (173,277,721)  (784,093)  (5,823,040)  (794,920)  (9,019,705) 4,430,110 
Net assets at the beginning of the year 814,325,434	 4,242,262	 88,299,053	 7,162,318	 	2,038,975,367	 5,131,185	
Translation	difference	 – – – – – –
Net assets at the end of the year 641,047,713 3,458,169 82,476,013 6,367,398  2,029,955,662 9,561,295

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 37 December 2018

Asian Continental Emerging
Asian ex-Japan Opportunities European Emerging Europe Emerging Markets Markets Value

Equity Fund Equity Fund Equity Fund Equity Fund Equity Fund Equity Fund

Base Currency USD USD EUR EUR USD USD

Income
Interest (net of withholding taxes) 63,364 686 7 — 199,955 507
Dividends (net of withholding taxes) 14,236,180 65,949 2,680,405 248,161 39,517,152 204,566
Interest on swaps — — — — — —
Total Income 14,299,544 66,635 2,680,41 2 248,161 39,717,107 205,073
Expenses
Management Company Fee 6,544,859 32,844 639,949 99,291 20,819,246 64,264
Depositary Fee 147,168 725 20,527 1,409 406,024 1,266
Accounting and shareholder servicing 218,914 81,752 60,718 49,978 480,100 78,492
Professional services 6,412 10,844 9,351 9,01 1 13,721 10,758
Taxe d’Abonnement 249,637 27,142 40,996 13,616 387,617 33,561
Interest on swaps — — — — — —
Interest charges — — 24,650 506 1,640 —
Other expenses 1 12,746 43,447 17,871 14,056 166,488 26,920
Total Expenses 7,279,736 196,754 814,062 187,867 22,274,836 215,261
Net investment income (loss) before expenses waived 7,019,808 (130,1 19) 1,866,350 60,294 17,442,271 (10,188)
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 47,419 159,239 50,010 78,864 45,947 144,314
Net Investment Income (loss) 7,067,227 29,120 1,916,360 139,158 17,488,218 134,126
Net realised gain (loss) on:
Swing Pricing 287,445 2,102 47,640 — 1,1 19,239 14,453
Investments (net of foreign taxes) 41,169,677 272,050 4,837,835 (361,628) 45,170,803 74,704
To Be Announced contracts — — — — — —
Forward currency exchange contracts (43,038) (261) 61,068 349 23,629 (3,185)
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Foreign currency transactions 24,517 4,583 10,280 (1,406) (601,304) (6,490)
Net realised gain (loss) 41,438,601 278,474 4,956,823 (362,685) 45,712,367 79,482
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (164,493,572) (742,212) (13,376,362) (567,131) (434,481,724) (971,880)
To Be Announced contracts — — — — — —
Forward currency exchange contracts — — (25,120) — — (475)
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Other assets and liabilities denominated in foreign currency (349,535) (3,941) 1,545 (318) (52,444) 50
Net change in unrealised appreciation (depreciation) (1 64,843,107) (746,153) (13,399,937) (567,449) (434,534,168) (972,305)

Net increase (decrease) in net assets as a result (116,337,279) (438,559) (6,526,754) (790,976) (371 ,333,583) (758,697)
of operations
Distributions:
Net decrease in net assets as a result of distributions (1,497) - - - (73,355) (2,392)
Capital transactions:
Proceeds received on subscription of shares 500,187,754 400,309 24,523,062 14,713 1,044,251,092 5,537,721
Payments for redemption of shares (557,126,699) (745,843) (23,819,348) (18,657) (681 ,863,859) (346,522)
Net increase (decrease) in net assets as a result (56,938,945) (345,534) 703,714 (3,944) 362,387,233 5,191,199
of capital transactions
Total increase (decrease) in net assets (1 73,277,721) (784,093) (5,823,040) (794,920) (9,019,705) 4,430,1 10
Net assets at the beginning of the year 814,325,434 4,242,262 88,299,053 7,162,318 2,038,975,367 5,131,185
Translation difference — — — — — —
Net assets at the end of the year 641,047,713 3,458,169 82,476,013 6,367,398 2,029,955,662 9,561,295

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and 
Changes in Net Assets continued
For the year ended 31 December 2018

 
European 

Equity Fund

European  
Smaller 

Companies 
Equity Fund

European 
Structured 

Research 
Equity Fund

Frontier Markets 
Equity Fund

Global Equity 
Dividend Fund(4)

Global Focused 
Growth  

Equity Fund

Base Currency EUR EUR EUR USD USD USD

Income 
Interest	(net	of	withholding	taxes)	  13  1 –  80 910 33,643	
Dividends (net of withholding taxes) 12,007,653	 2,886,939	 247,350	 10,675,783	 179,132	 7,461,486	
Interest	on	swaps	 – – – – – –
Total Income 12,007,666 2,886,940 247,350 10,675,863 180,042 7,495,129 
Expenses       
Management Company Fee 4,326,286	 2,922,521	 42,442	 2,296,027	 38,641	 6,968,587	
Depositary Fee 82,407	 50,233	 1,618	 73,264	 792 103,149	
Accounting and shareholder servicing 129,153	 81,235	 42,336	 138,935	 36,437	 212,596	
Professional services 11,606	 9,417	 9,073	 13,295	 9,948	 14,327	
Taxe	d’Abonnement	 171,289	 103,316	 9,050	 110,805	 39,584	 173,650	
Interest	on	swaps	 – – – – – –
Interest	charges	 51,464	 76,777	  27 222,485	  13 156 
Other expenses 43,571	 34,831	 9,921	 66,606	 14,489	 87,624	
Total Expenses 4,815,776 3,278,330 114,467 2,921,417 139,904 7,560,089 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

7,191,890	 	(391,390) 132,883	 7,754,446	 40,138	 (64,960)

Expenses	waived	or	borne	by	the	Investment	Manager	 24,462	 28,070	 64,327	 55,627	 96,118	 34,056	
Net Investment Income (loss) 7,216,352  (363,320) 197,210 7,810,073 136,256 (30,904)
Net realised gain (loss) on:       
Swing Pricing 114,266	 625,509	 – 377,872	 – 1,097,390	
Investments	(net	of	foreign	taxes)	 21,505,869	 	(774,460) 113,386	 (18,134,482) 	(109,504) 43,223,730	
To Be Announced contracts – – – – – –
Forward currency exchange contracts (22,245) (32,787)  10 (47,665)  (672) 	(360,328)
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Foreign currency transactions (17,712) (69,985)  (763) 	(392,624) (4,036) 	(284,171)
Net realised gain (loss) 21,580,178  (251,723) 112,633 (18,196,899)  (114,212) 43,676,621 
Net change in unrealised appreciation (depreciation) on:       
Investments	(net	of	foreign	taxes)	 (59,043,364) (50,789,344) 	(1,252,102) (71,671,942) 	(320,417) (169,258,598)
To Be Announced contracts – – – – – –
Forward currency exchange contracts – – – – – 49,950	
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Other assets and liabilities denominated in foreign currency 14,062	 455 528 6,377	  (89) (24,682)
Net change in unrealised appreciation (depreciation) (59,029,302) (50,788,889)  (1,251,574) (71,665,565)  (320,506) (169,233,330)
       
Net increase (decrease) in net assets as a result  
of operations 

(30,232,772) (51,403,932)  (941,731) (82,052,391)  (298,462) (125,587,613)

Distributions:       
Net decrease in net assets as a result of distributions (98,629) – – (9,997) – –
Capital transactions: 
Proceeds received on subscription of shares 82,975,333	 250,027,390	 – 121,560,020	 7,000,000	 	1,067,251,009	
Payments for redemption of shares (264,945,219) (113,433,737) – (233,644,596) – (304,194,084)
Net increase (decrease) in net assets as a result  
of capital transactions 

(181,969,886) 136,593,653 – (112,084,576) 7,000,000 763,056,925 

Total increase (decrease) in net assets (212,301,287) 85,189,721  (941,731) (194,146,964) 6,701,538 637,469,312 
Net assets at the beginning of the year 494,291,067	 128,876,395	 7,858,901	 482,865,075	 – 512,689,853	
Translation	difference	 – – – – – –
Net assets at the end of the year 281,989,780 214,066,116 6,917,170 288,718,111 6,701,538  1,150,159,165

(4) This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 37 December 2018

European European
Smaller Stmctured Global Focused

European companies Research Frontier Markets Global Equity Growth
Equity Fund Equity Fund Equity Fund Equity Fund Dividend Fund” Equity Fund

Base Currency EUR EUR EUR USD USD USD

Income
Interest (net of withholding taxes) 13 1 — 80 910 33,643
Dividends (net of withholding taxes) 12,007,653 2,886,939 247,350 10,675,783 179,132 7,461,486
Interest on swaps — — — — — —
Total Income 12,007,666 2,886,940 247,350 1 0,675,863 180,042 7,495,129
Expenses
Management Company Fee 4,326,286 2,922,521 42,442 2,296,027 38,641 6,968,587
Depositary Fee 82,407 50,233 1,618 73,264 792 103,149
Accounting and shareholder servicing 129,153 81,235 42,336 138,935 36,437 212,596
Professional services 1 1,606 9,417 9,073 13,295 9,948 14,327
Taxe d’Abonnement 171,289 103,316 9,050 110,805 39,584 173,650
Interest on swaps — — — — — —
Interest charges 51,464 76,777 27 222,485 13 156
Other expenses 43,571 34,831 9,921 66,606 14,489 87,624
Total Expenses 4,815,776 3,278,330 114,467 2,921 ,41 7 139,904 7,560,089
Net investment income (loss) before expenses waived 7,191,890 (391,390) 132,883 7,754,446 40,138 (64,960)
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 24,462 28,070 64,327 55,627 96,118 34,056
Net Investment Income (loss) 7,21 6,352 (363,320) 197,210 7,810,073 136,256 (30,904)
Net realised gain (loss) on:
Swing Pricing 114,266 625,509 — 377,872 — 1,097,390
Investments (net of foreign taxes) 21,505,869 (774,460) 1 13,386 (18,134,482) (109,504) 43,223,730
To Be Announced contracts — — — — — —
Forward currency exchange contracts (22,245) (32,787) 10 (47,665) (672) (360,328)
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Foreign currency transactions (17,712) (69,985) (763) (392,624) (4,036) (284,171)
Net realised gain (loss) 21,580,178 (251 ,723) 112,633 (18,196,899) (114,212) 43,676,621
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (59,043,364) (50,789,344) (1,252,102) (71 ,671 ,942) (320,417) (169,258,598)
To Be Announced contracts — — — — — —
Fonivard currency exchange contracts — — — — — 49,950
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Other assets and liabilities denominated in foreign currency 14,062 455 528 6,377 (89) (24,682)
Net change in unrealised appreciation (depreciation) (59,029,302) (50,788,889) (1,251,574) (71,665,565) (320,506) (169,233,330)

Net increase (decrease) in net assets as a result (30,232,772) (51 ,403,932) (941 ,731) (82,052,391) (298,462) (125,587,613)
of operations
Distributions:
Net decrease in net assets as a result of distributions (98,629) - - (9,997) - -
Capital transactions:
Proceeds received on subscription of shares 82,975,333 250,027,390 — 121,560,020 7,000,000 1,067,251,009
Payments for redemption of shares (264,945,219) (1 13,433,737) — (233,644,596) — (304,194,084)
Net increase (decrease) in net assets as a result (181 ,969,886) 136,593,653 - (1 12,084,576) 7,000,000 763,056,925
of capital transactions
Total increase (decrease) in net assets (212,301 ,287) 85,189,721 (941 ,731) (194,146,964) 6,701,538 637,469,312
Net assets at the beginning of the year 494,291,067 128,876,395 7,858,901 482,865,075 — 512,689,853
Translation difference — — — — — —
Net assets at the end of the year 281,989,780 214,066,116 6,91 7,170 288,718,111 6,701,538 1,150,159,165

‘4’ This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and 
Changes in Net Assets continued
For the year ended 31 December 2018

 
Global Growth 

Equity Fund

Global Natural 
Resources  

Equity Fund

Global 
Real Estate 

Securities Fund

Global 
Technology 
Equity Fund

Global Value 
Equity Fund

Japanese  
Equity Fund

Base Currency USD USD USD USD USD EUR

Income 
Interest	(net	of	withholding	taxes)	 15,295	 7,156	 3,314	 343,117	 4,189	 443 
Dividends (net of withholding taxes) 5,124,441	 4,957,688	 1,224,694	 12,222,926	 660,863	 6,680,513	
Interest	on	swaps	 – – – – – –
Total Income 5,139,736 4,964,844 1,228,008 12,566,043 665,052 6,680,956 
Expenses       
Management Company Fee 3,009,323	 2,097,929	 441,124	 18,346,316	 262,234	 4,446,658	
Depositary Fee 76,592	 29,791	 6,262	 150,266	 4,119	 98,657	
Accounting and shareholder servicing 160,317	 128,693	 94,747	 337,750	 98,734	 161,253	
Professional services 13,194	 12,715	 10,893	 25,003	 10,869	 9,629	
Taxe	d’Abonnement	 118,115	 129,876	 24,967	 748,716	 24,724	 273,082	
Interest	on	swaps	 – – – – – –
Interest	charges	 – 573 – 974  15 33,942	
Other expenses 61,643	 33,312	 20,075	 318,797	 18,478	 46,524	
Total Expenses 3,439,184 2,432,889 598,068 19,927,822 419,173 5,069,745 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

1,700,552	 2,531,955	 629,940	 	(7,361,779) 245,879	 1,611,211	

Expenses	waived	or	borne	by	the	Investment	Manager	 38,793	 200,807	 102,968	 104,367	 121,606	 108,864	
Net Investment Income (loss) 1,739,345 2,732,762 732,908  (7,257,412) 367,485 1,720,075 
Net realised gain (loss) on:       
Swing Pricing 147,065	 178,650	 13,177	 130,690	 20,596	 584,671	
Investments	(net	of	foreign	taxes)	 59,132,326	 24,121,475	 309,325	 9,528,344	 	(964,033) 8,548,572	
To Be Announced contracts – – – – – –
Forward currency exchange contracts 671,482	 8,503	 32,926	 	(7,400,234) 8,135	 37,825
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Foreign currency transactions 63,026	 (63,079) (45,546) 367,117	 (17,376) 	(674,669)
Net realised gain (loss) 60,013,899 24,245,549 309,882 2,625,917  (952,678) 8,496,399
Net change in unrealised appreciation (depreciation) on:       
Investments	(net	of	foreign	taxes)	 (99,741,019) (65,445,585) 	(4,925,432) (197,375,752) 	(4,735,299) (84,284,099)
To Be Announced contracts – – – – – –
Forward currency exchange contracts 140,882	 – – 237,930	 715 (551,178)
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Other assets and liabilities denominated in foreign currency (6,557) (10,470) 840 5,598	  (830) 45,492	
Net change in unrealised appreciation (depreciation) (99,606,694) (65,456,055)  (4,924,592) (197,132,224)  (4,735,414) (84,789,785)
       
Net increase (decrease) in net assets as a result  
of operations 

(37,853,450) (38,477,744)  (3,881,802) (201,763,719)  (5,320,607) (74,573,311)

Distributions:       
Net decrease in net assets as a result of distributions – – –  (369) –  (152,182)
Capital transactions: 
Proceeds received on subscription of shares 100,840,619	 91,407,241	 7,090,688	 	1,068,498,844	 19,685,591	 619,728,485	
Payments for redemption of shares (217,656,193) (230,102,674) 	(4,066,986) (688,191,661) 	(2,693,129) (190,126,689)
Net increase (decrease) in net assets as a result  
of capital transactions 

(116,815,574) (138,695,433) 3,023,702 380,307,183 16,992,462 429,601,796 

Total increase (decrease) in net assets (154,669,024) (177,173,177)  (858,100) 178,543,095 11,671,855 354,876,303 
Net assets at the beginning of the year 550,416,615	 371,275,450	 43,244,875	 	1,005,178,481	 21,157,947	 227,838,134	
Translation	difference	 – – – – – –
Net assets at the end of the year 395,747,591 194,102,273 42,386,775  1,183,721,576 32,829,802 582,714,437

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 37 December 2018

Global Natural Global Global
Global Growth Resources Real Estate Technology Global Value Japanese

Equity Fund Equity Fund Securities Fund Equity Fund Equity Fund Equity Fund

Base Currency USD USD USD USD USD EUR

Income
Interest (net of withholding taxes) 15,295 7,156 3,314 343,117 4,189 443
Dividends (net of withholding taxes) 5,124,441 4,957,688 1,224,694 12,222,926 660,863 6,680,513
Interest on swaps — — — — — —
Total Income 5,139,736 4,964,844 1,228,008 12,566,043 665,052 6,680,956
Expenses
Management Company Fee 3,009,323 2,097,929 441,124 18,346,316 262,234 4,446,658
Depositary Fee 76,592 29,791 6,262 150,266 4,1 19 98,657
Accounting and shareholder servicing 160,317 128,693 94,747 337,750 98,734 161,253
Professional services 13,194 12,715 10,893 25,003 10,869 9,629
Taxe d‘Abonnement 118,115 129,876 24,967 748,716 24,724 273,082
Interest on swaps — — — — — —
Interest charges — 573 — 974 15 33,942
Other expenses 61,643 33,312 20,075 318,797 18,478 46,524
Total Expenses 3,439,184 2,432,889 598,068 19,927,822 419,1 73 5,069,745
Net investment income (loss) before expenses waived 1,700,552 2,531,955 629,940 (7,361,779) 245,879 1,61 1,21 1
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 38,793 200,807 102,968 104,367 121,606 108,864
Net Investment Income (loss) 1,739,345 2,732,762 732,908 (7,257,412) 367,485 1 ,720,075
Net realised gain (loss) on:
Swing Pricing 147,065 178,650 13,177 130,690 20,596 584,671
Investments (net of foreign taxes) 59,132,326 24,121,475 309,325 9,528,344 (964,033) 8,548,572
To Be Announced contracts — — — — — —
Forward currency exchange contracts 671,482 8,503 32,926 (7,400,234) 8,135 37,825
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Foreign currency transactions 63,026 (63,079) (45,546) 367,1 17 (17,376) (674,669)
Net realised gain (loss) 60,013,899 24,245,549 309,882 2,625,917 (952,678) 8,496,399
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (99,741 ,019) (65,445,585) (4,925,432) (197,375,752) (4,735,299) (84,284,099)
To Be Announced contracts — — — — — —
Forward currency exchange contracts 140,882 — — 237,930 715 (551,178)
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Other assets and liabilities denominated in foreign currency (6,557) (10,470) 840 5,598 (830) 45,492
Net change in unrealised appreciation (depreciation) (99,606,694) (65,456,055) (4,924,592) (197,1 32,224) (4,735,414) (84,789,785)

Net increase (decrease) in net assets as a result (37,853,450) (38,477,744) (3,881,802) (201 ,763,719) (5,320,607) (74,573,311)
of operations
Distributions:
Net decrease in net assets as a result of distributions - - - (369) - (152,182)
Capital transactions:
Proceeds received on subscription of shares 100,840,619 91,407,241 7,090,688 1,068,498,844 19,685,591 619,728,485
Payments for redemption of shares (217,656,193) (230,102,674) (4,066,986) (688,191,661) (2,693,129) (190,126,689)
Net increase (decrease) in net assets as a result (1 16,815,574) (138,695,433) 3,023,702 380,307,183 16,992,462 429,601,796
of capital transactions
Total increase (decrease) in net assets (1 54,669,024) (177,1 73,177) (858,100) 178,543,095 1 1,671 ,855 354,876,303
Net assets at the beginning of the year 550,416,615 371,275,450 43,244,875 1,005,178,481 21,157,947 227,838,134
Translation difference — — — — — —
Net assets at the end of the year 395,747,591 194,102,273 42,386,775 1 ,183,721,576 32,829,802 582,714,437

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and 
Changes in Net Assets continued
For the year ended 31 December 2018

 
Latin American 

Equity Fund

Middle East  
& Africa  

Equity Fund

Science and  
Technology  
Equity Fund(5)

US Blue Chip 
Equity Fund US Equity Fund

US Large 
Cap Growth 
Equity Fund

Base Currency USD USD USD USD USD USD

Income 
Interest	(net	of	withholding	taxes)	 822  7 470 15,134	 84,358	 141,250	
Dividends (net of withholding taxes) 207,017	 219,284	 14,003	 3,705,801	 7,303,270	 14,619,001	
Interest	on	swaps	 – – – – – –
Total Income 207,839 219,291 14,473 3,720,935 7,387,628 14,760,251 
Expenses       
Management Company Fee 83,106	 90,787	 17,606	 4,407,855	 3,757,526	 16,933,069	
Depositary Fee 1,392	 1,499	 150 45,384	 39,813	 132,505	
Accounting and shareholder servicing 59,926	 69,145	 17,831	 236,138	 176,874	 425,074	
Professional services 10,827	 10,955	 2,237	 15,146	 12,766	 22,416	
Taxe	d’Abonnement	 15,968	 14,636	 10,977	 265,720	 138,743	 623,223	
Interest	on	swaps	 – – – – – –
Interest	charges	  1 2,923	 – 1,805	  16 –
Other expenses 12,595	 14,523	 4,515	 63,246	 65,204	 151,851	
Total Expenses 183,815 204,468 53,316 5,035,294 4,190,942 18,288,138 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

24,024	 14,823	 (38,843) 	(1,314,359) 3,196,686	 	(3,527,887)

Expenses	waived	or	borne	by	the	Investment	Manager	 92,542	 102,089	 33,648	 103,337	 39,693	 65,676	
Net Investment Income (loss) 116,566 116,912 (5,195)  (1,211,022) 3,236,379  (3,462,211)
Net realised gain (loss) on:       
Swing Pricing 1,852	 – – 154,169	 177,237	 194,803	
Investments	(net	of	foreign	taxes)	 (18,670) 435,519	 99,112	 127,702,213	 35,912,630	 219,056,303	
To Be Announced contracts – – – – – –
Forward currency exchange contracts (1,054) 234 1,774	 139,827	 	(6,915,064) 	(801,365)
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Foreign currency transactions (5,144) (11,217) 2,079	 	(281,267) 4,560	 (1,250)
Net realised gain (loss) (23,016) 424,536 102,965 127,714,942 29,179,363 218,448,491 
Net change in unrealised appreciation (depreciation) on:       
Investments	(net	of	foreign	taxes)	 	(815,452) 	(1,150,061) 	(1,077,775) (117,370,535) (66,488,942) (178,948,921)
To Be Announced contracts – – – – – –
Forward currency exchange contracts – – – 496 325,046	 15,627	
Futures contracts – – – – – –
Options – – – – – –
Swaps – – – – – –
Other assets and liabilities denominated in foreign currency  4  (195)  14 –  (184)  3 
Net change in unrealised appreciation (depreciation)  (815,448)  (1,150,256)  (1,077,761) (117,370,039) (66,164,080) (178,933,291)
       
Net increase (decrease) in net assets as a result  
of operations 

 (721,898)  (608,808)  (979,991) 9,133,881 (33,748,338) 36,052,989 

Distributions:       
Net decrease in net assets as a result of distributions – – – – – –
Capital transactions: 
Proceeds received on subscription of shares 1,129,204	 71,997	 7,000,000	 509,760,051	 546,030,827	 	1,087,891,409	
Payments for redemption of shares 	(794,962) 	(224,779) – (532,163,260) (394,757,835) (883,871,327)
Net increase (decrease) in net assets as a result  
of capital transactions 

334,242  (152,782) 7,000,000 (22,403,209) 151,272,992 204,020,082 

Total increase (decrease) in net assets  (387,656)  (761,590) 6,020,009 (13,269,328) 117,524,654 240,073,071 
Net assets at the beginning of the year 7,924,977	 7,164,552	 – 613,273,401	 452,000,509	 	1,511,375,264	
Translation	difference	 – – – – – –
Net assets at the end of the year 7,537,321 6,402,962 6,020,009 600,004,073 569,525,163  1,751,448,335

(5) This Fund was launched on 7 September 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 37 December 2018

Middle East Science and US Large
Latin American & Africa Technology US Blue chip Cap Growth

Equity Fund Equity Fund Equity Fund‘*” Equity Fund US Equity Fund Equity Fund

Base Currency USD USD USD USD USD USD

Income
Interest (net of withholding taxes) 822 7 470 15,134 84,358 141,250
Dividends (net of withholding taxes) 207,017 219,284 14,003 3,705,801 7,303,270 14,619,001
Interest on swaps — — — — — —
Total Income 207,839 219,291 1 4,473 3,720,935 7,387,628 14,760,251
-'5 Tenses
Management Company Fee 83,106 90,787 17,606 4,407,855 3,757,526 16,933,069
Depositary Fee 1,392 1,499 150 45,384 39,813 132,505
Accounting and shareholder servicing 59,926 69,145 17,831 236,138 176,874 425,074
Professional services 10,827 10,955 2,237 15,146 12,766 22,416
Taxe d’Abonnement 15,968 14,636 10,977 265,720 138,743 623,223
Interest on swaps — — — — — —
Interest charges 1 2,923 — 1 ,805 16 —
Other expenses 12,595 14,523 4,515 63,246 65,204 151,851
Total Expenses 183,815 204,468 53,316 5,035,294 4,190,942 18,288,138
Net investment income (loss) before expenses waived 24,024 14,823 (38,843) (1,314,359) 3,196,686 (3,527,887)
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 92,542 102,089 33,648 103,337 39,693 65,676
Net Investment Income (loss) 1 16,566 11 6,912 (5,195) (1 ,21 1,022) 3,236,379 (3,462,21 1)
Net realised gain (loss) on:
Swing Pricing 1,852 — — 154,169 177,237 194,803
Investments (net of foreign taxes) (18,670) 435,519 99,1 12 127,702,213 35,912,630 219,056,303
To Be Announced contracts — — — — — —
Forward currency exchange contracts (1,054) 234 1,774 139,827 (6,915,064) (801,365)
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Foreign currency transactions (5,144) (11,217) 2,079 (281,267) 4,560 (1,250)
Net realised gain (loss) (23,016) 424,536 102,965 127,714,942 29,1 79,363 218,448,491
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (815,452) (1,150,061) (1,077,775) (117,370,535) (66,488,942) (178,948,921)
To Be Announced contracts — — — — — —
Forward currency exchange contracts — — — 496 325,046 15,627
Futures contracts — — — — — —
Options — — — — — —
Swaps — — — — — —
Other assets and liabilities denominated in foreign currency 4 (195) 14 — (184) 3
Net change in unrealised appreciation (depreciation) (815,448) (1,150,256) (1,077,761) (117,370,039) (66,164,080) (1 78,933,291)

Net increase (decrease) in net assets as a result (721,898) (608,808) (979,991) 9,133,881 (33,748,338) 36,052,989
of operations
Distributions:
Net decrease in net assets as a result of distributions - - - - - -
Capital transactions:
Proceeds received on subscription of shares 1,129,204 71,997 7,000,000 509,760,051 546,030,827 1,087,891,409
Payments for redemption of shares (794,962) (224,779) — (532,163,260) (394,757,835) (883,871,327)
Net increase (decrease) in net assets as a result 334,242 (152,782) 7,000,000 (22,403,209) 151,272,992 204,020,082
of capital transactions
Total increase (decrease) in net assets (387,656) (761,590) 6,020,009 (13,269,328) 1 17,524,654 240,073,071
Net assets at the beginning of the year 7,924,977 7,164,552 — 613,273,401 452,000,509 1,511,375,264
Translation difference — — — — — —
Net assets at the end of the year 7,537,321 6,402,962 6,020,009 600,004,073 569,525,1 63 1,751,448,335

(5) This Fund was launched on 7 September 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Operations and 
Changes in Net Assets continued
For the year ended 31 December 2018

 

US Large  
Cap Value  

Equity Fund

US Smaller  
Companies  

Equity Fund
Global  

Allocation Fund
Global Allocation 

Extended Fund

Combined  
total of  

all funds+

Base Currency USD USD USD USD USD

Income 
Interest	(net	of	withholding	taxes)	 92,766	 107,267	 643,651	 2,982	 255,862,507	
Dividends (net of withholding taxes) 20,254,216	 10,285,253	 936,837	 224,697	 184,871,818	
Interest	on	swaps	 – – 11,301	 – 2,237,565	
Total Income 20,346,982 10,392,520 1,591,789 227,679 442,971,890 
Expenses      
Management Company Fee 6,272,230	 17,842,859	 445,649	 70,009	 154,555,217	
Depositary Fee 77,281	 109,875	 9,773	 1,512	 2,611,049	
Accounting and shareholder servicing 281,319	 416,665	 77,943	 79,292	 7,008,579	
Professional services 14,389	 15,371	 11,889	 13,267	 556,168	
Taxe	d’Abonnement	 339,835	 619,562	 35,641	 28,860	 6,953,694	
Interest	on	swaps	 – – 27,018	 – 24,850,508	
Interest	charges	 –  31 519  50 547,104	
Other expenses 213,578	 230,562	 26,896	 11,903	 2,723,910	
Total Expenses 7,198,632 19,234,925 635,328 204,893 199,806,229 
Net investment income (loss) before expenses waived  
or	borne	by	the	Investment	Manager	

13,148,350	 	(8,842,405) 956,461	 22,786	 243,165,661	

Expenses	waived	or	borne	by	the	Investment	Manager	 91,630	 61,742	 92,455	 124,128	 4,281,020	
Net Investment Income (loss) 13,239,980  (8,780,663) 1,048,916 146,914 247,446,681 
Net realised gain (loss) on:      
Swing Pricing 114,090	 191,388	 54,041	 – 10,213,729	
Investments	(net	of	foreign	taxes)	 62,456,651	 131,607,686	 1,758,047 109,118	 704,004,992
To Be Announced contracts – – – – 	(2,111,366)
Forward currency exchange contracts (50,798) (12,756,078) 1,154,610	 147,625	 (133,446,670)
Futures contracts – – (20,034) (2) 11,842,879	
Options – – (13,987) – (15,937,565)
Swaps – – 64,602	 – 	(4,653,123)
Foreign currency transactions 6,211	 52,769	 (76,547) (19,984) 1,071,641	
Net realised gain (loss) 62,526,154 119,095,765 2,920,732 236,757 570,984,517
Net change in unrealised appreciation (depreciation) on:      
Investments	(net	of	foreign	taxes)	 (193,865,110) (235,046,209) 	(8,572,210) 	(863,307) (2,600,291,054)
To Be Announced contracts – – – – 31,352	
Forward currency exchange contracts 18,684	 890,016	 88,489	 20,853	 (11,542,902)
Futures contracts – – (20,345) 736 (11,018,814)
Options – – 7,814	 – 7,081,497	
Swaps – – (52,007) – 30,219,093
Other assets and liabilities denominated in foreign currency (2,567)  (146) (1,438)  (55) 	(158,639)
Net change in unrealised appreciation (depreciation) (193,848,993) (234,156,339) (8,549,697)  (841,773) (2,585,679,467)
      
Net increase (decrease) in net assets as a result  
of operations 

(118,082,859) (123,841,237)  (4,580,049)  (458,102)  (1,767,248,269)

Distributions:      
Net decrease in net assets as a result of distributions  (1,768,262) – – – (14,870,535)
Capital transactions: 
Proceeds received on subscription of shares 503,157,754	 900,304,889	 41,247,871	 73,693	 	11,380,569,341	
Payments for redemption of shares (484,175,305) (694,045,585) 	(3,652,463) (59,210) 	(9,757,122,665)
Net increase (decrease) in net assets as a result  
of capital transactions 

18,982,449 206,259,304 37,595,408 14,483  1,623,446,676 

Total increase (decrease) in net assets (100,868,672) 82,418,067 33,015,359  (443,619) (158,672,128)
Net assets at the beginning of the year 	1,031,807,637	 	1,278,588,592	 57,108,063	 10,510,016	 	17,986,204,965	
Translation	difference	 – – – – (90,255,020)
Net assets at the end of the year 930,938,965  1,361,006,659 90,123,422 10,066,397  17,737,277,817

+ Represents the combined total of T. Rowe Price Funds SICAV translated into US Dollars.

The accompanying notes are an integral part of these financial statements. 
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Statement of Operations and
Changes in Net Assets continued
For the year ended 31 December 2018

US Large US Smaller Combined
Cap Value companies Global Global Allocation total of

Equity Fund Equity Fund Allocation Fund Extended Fund all funds+

Base Currency USD USD USD USD USD

Income
Interest (net of withholding taxes) 92,766 107,267 643,651 2,982 255,862,507
Dividends (net of withholding taxes) 20,254,216 10,285,253 936,837 224,697 184,871,818
Interest on swaps — — 1 1,301 — 2,237,565
Total Income 20,346,982 10,392,520 1,591,789 227,679 442,971,890
Expenses
Management Company Fee 6,272,230 17,842,859 445,649 70,009 154,555,217
Depositary Fee 77,281 109,875 9,773 1,512 2,611,049
Accounting and shareholder servicing 281,319 416,665 77,943 79,292 7,008,579
Professional services 14,389 15,371 1 1,889 13,267 556,168
Taxe d‘Abonnement 339,835 619,562 35,641 28,860 6,953,694
Interest on swaps — — 27,018 — 24,850,508
Interest Charges — 31 519 50 547,104
Other expenses 213,578 230,562 26,896 1 1,903 2,723,910
Total Expenses 7,198,632 19,234,925 635,328 204,893 199,806,229
Net investment income (loss) before expenses waived 13,148,350 (8,842,405) 956,461 22,786 243,165,661
or borne by the Investment Manager
Expenses waived or borne by the Investment Manager 91,630 61,742 92,455 124,128 4,281,020
Net Investment Income (loss) 13,239,980 (8,780,663) 1,048,91 6 146,914 247,446,681
Net realised gain (loss) on:
Swing Pricing 114,090 191,388 54,041 — 10,213,729
Investments (net of foreign taxes) 62,456,651 131,607,686 1,758,047 109,1 18 704,004,992
To Be Announced contracts — — — — (2,1 1 1,366)
Forward currency exchange contracts (50,798) (12,756,078) 1,154,610 147,625 (133,446,670)
Futures contracts — — (20,034) (2) 1 1,842,879
Options — — (13,987) — (15,937,565)
Swaps — — 64,602 — (4,653,123)
Foreign currency transactions 6,211 52,769 (76,547) (19,984) 1,071,641
Net realised gain (loss) 62,526,154 119,095,765 2,920,732 236,757 570,984,51 7
Net change in unrealised appreciation (depreciation) on:
Investments (net of foreign taxes) (193,865,110) (235,046,209) (8,572,210) (863,307) (2,600,291,054)
To Be Announced contracts — — — — 31,352
Fonlvard currency exchange contracts 18,684 890,016 88,489 20,853 (1 1,542,902)
Futures contracts — — (20,345) 736 (1 1,018,814)
Options — — 7,814 — 7,081,497
Swaps — — (52,007) — 30,219,093
Other assets and liabilities denominated in foreign currency (2,567) (146) (1,438) (55) (158,639)
Net change in unrealised appreciation (depreciation) (193,848,993) (234,156,339) (8,549,697) (841,773) (2,585,679,467)

Net increase (decrease) in net assets as a result (1 18,082,859) (123,841 ,237) (4,580,049) (458,102) (1 ,767,248,269)
of operations
Distributions:
Net decrease in net assets as a result of distributions (1,768,262) - - - (14,870,535)
Capital transactions:
Proceeds received on subscription of shares 503,157,754 900,304,889 41,247,871 73,693 11,380,569,341
Payments for redemption of shares (484,175,305) (694,045,585) (3,652,463) (59,210) (9,757,122,665)
Net increase (decrease) in net assets as a result 18,982,449 206,259,304 37,595,408 14,483 1,623,446,676
of capital transactions
Total increase (decrease) in net assets (100,868,672) 82,418,067 33,015,359 (443,619) (158,672,128)
Net assets at the beginning of the year 1,031,807,637 1,278,588,592 57,108,063 10,510,016 17,986,204,965
Translation difference — — — — (90,255,020)
Net assets at the end of the year 930,938,965 1,361 ,006,659 90,123,422 1 0,066,397 17,737,277,817

+ Represents the combined total of T. Rowe Price Funds SICAV translated into US Dollars.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Number of Shares
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

Asia Credit Bond Fund(1)

Class	A* – 	5,000	 – 5,000	
Class	Ax* – 	5,000	 – 5,000	
Class	I* – 2,490,000	 (5,066) 2,484,934	
Class	Q* – 	5,000	 – 5,000	
Diversified Income Bond Fund    
Class A 7,962	 624 (268) 8,318	
Class	An	(EUR)* – 	4,050	 – 4,050	
Class Ax 5,000	  – – 5,000	
Class	I 9,902,714	 186,514	 (140,871) 9,948,357	
Class	I	9(2) 9,281	  – (9,281) –
Class	In	(EUR)* – 	4,538	 (511) 4,027	
Class	Ix	9 1,175,198	 131,518	 (509,701) 797,015	
Class Q 8,196	 43,611	 (5,469) 46,338	
Dynamic Global Bond Fund    
Class A 	912,031	 2,217,920	 (1,822,295) 1,307,656	
Class Adh (EUR) 6,869,100	 20,026	 (6,868,582) 20,544	
Class Ah (EUR) 1,480,862	 372,899	 (895,958) 957,803	
Class	I 12,049,937	 1,010,092	 (12,913,387) 146,642	
Class	Id	(EUR)	10 	157,634	 42,500	 (534) 199,600	
Class	Idh	(EUR)(3) 1,597,682	  – (1,597,682) –
Class	Ih	(AUD)	10(4) 29,674,948	 6,502,490	 (36,177,438) –
Class	Ih	(EUR) 8,632,249	 5,527,213	 (5,852,006) 8,307,456	
Class	Ih	(GBP) 11,026,167	 25,973,566	 (2,814,156) 34,185,577	
Class	Ih	(GBP)	10(5) 11,442,832	 1,638,624	 (13,081,456) – 
Class	Ih	(NZD) 7,276	  – – 7,276	
Class	Ih	(SEK) 31,332,209	 805,162	 (253,406) 31,883,965	
Class Q 	394,757	 4,476,327	 (1,165,631) 3,705,453	
Class	Qd* – 272,199	 (61,715) 210,484	
Class Qdh (EUR) 82,470	 2,198,606	 (1,149,588) 1,131,488	
Class Qh (CHF) 53,025	 1,822,005	 (498,303) 1,376,727	
Class Qh (EUR) 	774,299	 7,021,899	 (1,309,101) 6,487,097	
Class Qh (EUR) 10 8,510,902	 1,353,953	 (2,455,468) 7,409,387	
Class Qh (GBP) 	583,267	 757,583	 (261,303) 1,079,547	
Class Sd 	539,632	 313,336	 (96,947) 756,021	
Class Sd 12 	878,612	 18,240	 (324,477) 572,375	
Class	Sh	(AUD)* – 47,852,126	 (7,916,895) 39,935,231	
Class Sh (JPY) 	337,049	 1,037,333	 (57,384) 1,316,998	
Dynamic Global Investment Grade Bond Fund    
Class A 5,000	  – – 5,000	
Class	I 5,000	  – – 5,000	
Class	Ih	(EUR) 51,683,556	 3,309,990	 (30,162,906) 24,830,640	
Class	Ih	(SEK) 2,004,298	  – (257,751) 1,746,547	
Class Q 5,000	 1,149,000	 (875,000) 279,000	
Emerging Local Markets Bond Fund    
Class A (EUR) 15,483	 57,883	 (49,019) 24,347	
Class	I 3,101,025	 1,018,642	 (451,971) 3,667,696	
Class	I	(EUR) 2,368,243	 	2,695	 – 2,370,938	
Class Q (EUR) 31,873	 149,239	 (29,195) 151,917	
Class Sd 40,263	 	3,731	 (9,203) 34,791	

(1) This Fund was launched on 9 April 2018.
(2) Share class closed on 18 June 2018.
(3) Share class closed on 1 June 2018.
(4) Share class closed on 2 July 2018.
(5) Share class closed on 31 December 2018.
* Please refer to note 1 on pages 226 – 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements. 
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Statement of Changes in Number of Shares
For the year ended 37 December 2018

Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end of the year

Asia Credit Bond Fund‘“
Class A‘ — 5,000 — 5,000
Class Ax‘ — 5,000 — 5,000
Class I‘ — 2,490,000 (5,066) 2,484,934
Class Q* — 5,000 — 5,000
Diversified Income Bond Fund
Class A 7,962 624 (268) 8,318
Class An (EUR)* — 4,050 — 4,050
Class Ax 5,000 — — 5,000
Class I 9,902,714 186,514 (140,871) 9,948,357
Class I 9'2’ 9,281 — (9,281) —
Class In (EUR)* — 4,538 (511) 4,027
Class Ix 9 1,175,198 131,518 (509,701) 797,015
Class Q 8,196 43,61 1 (5,469) 46,338
Dynamic Global Bond Fund
Class A 912,031 2,217,920 (1,822,295) 1,307,656
Class Adh (EUR) 6,869,100 20,026 (6,868,582) 20,544
Class Ah (EUR) 1,480,862 372,899 (895,958) 957,803
Class I 12,049,937 1,010,092 (12,913,387) 146,642
Class Id (EUR) 10 157,634 42,500 (534) 199,600
Class ldh (EUR)‘5’ 1,597,682 — (1,597,682) —
Class Ih (AUD) 10“) 29,674,948 6,502,490 (36,177,438) —
Class Ih (EUR) 8,632,249 5,527,213 (5,852,006) 8,307,456
Class lh (GBP) 11,026,167 25,973,566 (2,814,156) 34,185,577
Class lh (GBP) 105’ 11,442,832 1,638,624 (13,081 ,456) —
Class Ih (NZD) 7,276 — — 7,276
Class Ih (SEK) 31,332,209 805,162 (253,406) 31,883,965
Class O 394,757 4,476,327 (1,165,631) 3,705,453
Class Qd‘ — 272,199 (61,715) 210,484
Class Qdh (EUR) 82,470 2,198,606 (1,149,588) 1,131,488
Class Qh (CHF) 53,025 1,822,005 (498,303) 1,376,727
Class Qh (EUR) 774,299 7,021,899 (1,309,101) 6,487,097
Class Qh (EUR) 10 8,510,902 1,353,953 (2,455,468) 7,409,387
Class Qh (GBP) 583,267 757,583 (261,303) 1,079,547
Class Sd 539,632 313,336 (96,947) 756,021
Class Sd 12 878,612 18,240 (324,477) 572,375
Class Sh (AUD)* — 47,852,126 (7,916,895) 39,935,231
Class Sh (JPY) 337,049 1,037,333 (57,384) 1,316,998
Dynamic Global Investment Grade Bond Fund
Class A 5,000 — — 5,000
Class I 5,000 — — 5,000
Class lh (EUR) 51,683,556 3,309,990 (30,162,906) 24,830,640
Class lh (SEK) 2,004,298 — (257,751) 1,746,547
Class O 5,000 1,149,000 (875,000) 279,000
Emerging Local Markets Bond Fund
Class A (EUR) 15,483 57,883 (49,019) 24,347
Class I 3,101,025 1,018,642 (451,971) 3,667,696
Class I (EUR) 2,368,243 2,695 — 2,370,938
Class Q (EUR) 31,873 149,239 (29,195) 151,917
Class Sd 40,263 3,731 (9,203) 34,791

"’ This Fund was launched on 9 April 2018.
(2) Share class closed on 18 June 2018.
(3) Share class closed on 1 June 2018.
(4) Share class closed on 2 July 2018.
(5) Share class closed on 31 December 2018.
* Please refer to note 1 on pages 226 — 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Number of Shares continued
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

Emerging Markets Bond Fund    
Class A 	105,307	 64,512	 (28,557) 141,262	
Class A (EUR) 29,907	 15,485	 (9,949) 35,443	
Class	Ad	(EUR)* – 1,307,029	 (118,713) 1,188,316	
Class Ax 5,000	 36,686	 (38,937) 2,749	
Class	I 1,382,817	 1,356,695	 (1,465,926) 1,273,586	
Class	Ih	(EUR) 1,716,828	 3,340,949	 (2,883,193) 2,174,584	
Class	Ih	(GBP)	10 12,244,588	 573,379	 (2,372,419) 10,445,548	
Class Q 	352,460	 262,919	 (225,328) 390,051	
Class	Q	10* – 	5,000	 – 5,000	
Class Q (EUR) 1,169,587	 200,179	 (731,623) 638,143	
Class	Qdh	(GBP)	10* – 	3,889	 – 3,889	
Class	Qh	(CHF)* – 	5,006	 – 5,006	
Class	Qh	(EUR)	10* – 78,143	 – 78,143	
Class Sd 	304,996	 20,027	 (293,424) 31,599	
Emerging Markets Corporate Bond Fund    
Class A 	612,495	 32,658	 (15,588) 629,565	
Class A (EUR) 4,339	 	5,543	 – 9,882	
Class Ad (EUR) 4,401	  – – 4,401	
Class Ax 5,000	  – – 5,000	
Class	I 	586,231	 198,884	 (28,503) 756,612	
Class Q (EUR) 3,500	  – – 3,500	
Class Sd 	225,518	 10,515	 (184,532) 51,501	
Euro Corporate Bond Fund    
Class A 42,671	 23,399	 (17,702) 48,368	
Class Ah (NOK) 4,235	 368 (380) 4,223	
Class Ah (SEK) 9,598	 511 (5,508) 4,601	
Class	I 1,692,062	 966,083	 (877,940) 1,780,205	
Class	I	9 4,436	 922,714	 (252,336) 674,814	
Class	Ih	(USD) 5,464,708	 83,381	 (1,038,662) 4,509,427	
Class Q 	263,048	 11,349	 (30,294) 244,103	
Class	Qd	9* – 136,344	 (4,300) 132,044	
Class Sd 	115,079	 	1,753	 (409) 116,423	
Class	Z 	906,694	  – – 906,694	
European High Yield Bond Fund    
Class A 4,085,567	 437,628	 (1,745,155) 2,778,040	
Class Ad 	996,021	 65,364	 (340,903) 720,482	
Class Adh (USD) 1,609,111	 33,534	 (1,474,843) 167,802	
Class Ah (CHF) 	962,242	 37,867	 (672,650) 327,459	
Class Ax 4,267	 584 – 4,851	
Class	I 21,678,900	 2,223,748	 (14,755,062) 9,147,586	
Class	Id 	833,908	 2,558,709	 (2,592,113) 800,504	
Class Q 6,675,369	 1,164,574	 (4,086,657) 3,753,286	
Class Qdh (GBP) 4,048	 	6,625	 (4,054) 6,619	
Class Qh (CHF) 6,361,045	 1,090,016	 (6,258,201) 1,192,860	
Class Qh (USD) 	780,738	 	4,827	 (663,627) 121,938	
Class Sd 	104,805	 	6,179	 (422) 110,562	
Global Aggregate Bond Fund    
Class A 	105,055	 133,856	 (142,536) 96,375	
Class A (EUR) 11,435	 20,355	 (3,913) 27,877	
Class	I 11,754,070	 3,692,232	 (10,758,834) 4,687,468	
Class	Ib	(EUR)**	 1,058,679	 10,624	 (412,484) 656,819	
Class	Q* – 116,362	 (18,262) 98,100	
Class Q (EUR) 	177,509	 54,914	 (33,783) 198,640	
Class	Qb	(EUR)**	 	171,207	 643 (18,165) 153,685	
Class	S* – 19,096,329	 (1,947,102) 17,149,227	
Class Sd 	149,457	 43,616	 (24,424) 168,649	
Class	Sb	(JPY)**	 	744,230	 237,892	 (3,816) 978,306	
Class	Z 2,033	  – – 2,033	

* Please refer to note 1 on pages 226 – 229 for further details about the launch date.
** Share class name changed effective 1 March 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of Changes in Number of Shares Continued
For the year ended 31 December 2018

Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end at the year

Emerging Markets Bond Fund
Class A 105,307 64,512 (28,557) 141,262
Class A (EUR) 29,907 15,485 (9,949) 35,443
Class Ad (EUR)* — 1,307,029 (118,713) 1,188,316
Class Ax 5,000 36,686 (38,937) 2,749
Class I 1,382,817 1,356,695 (1,465,926) 1,273,586
Class Ih (EUR) 1,716,828 3,340,949 (2,883,193) 2,174,584
Class Ih (GBP) 10 12,244,588 573,379 (2,372,419) 10,445,548
Class Q 352,460 262,919 (225,328) 390,051
Class O 10* — 5,000 — 5,000
Class Q (EUR) 1,169,587 200,179 (731,623) 638,143
Class Qdh (GBP) 10‘ — 3,889 — 3,889
Class Qh (CH F)‘ — 5,006 — 5,006
Class Qh (EUR) 10‘ — 78,143 — 78,143
Class Sd 304,996 20,027 (293,424) 31,599
Emerging Markets Corporate Bond Fund
Class A 612,495 32,658 (15,588) 629,565
Class A (EUR) 4,339 5,543 — 9,882
Class Ad (EUR) 4,401 — — 4,401
Class Ax 5,000 — — 5,000
Class I 586,231 198,884 (28,503) 756,612
Class O (EUR) 3,500 — — 3,500
Class Sd 225,518 10,515 (184,532) 51,501
Euro Corporate Bond Fund
Class A 42,671 23,399 (17,702) 48,368
Class Ah (NOK) 4,235 368 (380) 4,223
Class Ah (SEK) 9,598 51 1 (5,508) 4,601
Class I 1,692,062 966,083 (877,940) 1,780,205
Class I 9 4,436 922,714 (252,336) 674,814
Class Ih (USD) 5,464,708 83,381 (1,038,662) 4,509,427
Class O 263,048 1 1,349 (30,294) 244,103
Class Qd 9‘ — 136,344 (4,300) 132,044
Class Sd 115,079 1,753 (409) 116,423
Class Z 906,694 — — 906,694
European High Yield Bond Fund
Class A 4,085,567 437,628 (1,745,155) 2,778,040
Class Ad 996,021 65,364 (340,903) 720,482
Class Adh (USD) 1,609,111 33,534 (1,474,843) 167,802
Class Ah (CHF) 962,242 37,867 (672,650) 327,459
Class Ax 4,267 584 — 4,851
Class I 21,678,900 2,223,748 (14,755,062) 9,147,586
Class Id 833,908 2,558,709 (2,592,1 13) 800,504
Class Q 6,675,369 1,164,574 (4,086,657) 3,753,286
Class Qdh (GBP) 4,048 6,625 (4,054) 6,619
Class Qh (CH F) 6,361,045 1,090,016 (6,258,201) 1,192,860
Class Qh (USD) 780,738 4,827 (663,627) 121,938
Class Sd 104,805 6,179 (422) 110,562
Global Aggregate Bond Fund
Class A 105,055 133,856 (142,536) 96,375
Class A (EUR) 11,435 20,355 (3,913) 27,877
Class I 11,754,070 3,692,232 (10,758,834) 4,687,468
Class lb (EUR)* * 1,058,679 10,624 (412,484) 656,819
Class O‘ — 116,362 (18,262) 98,100
Class Q (EUR) 177,509 54,914 (33,783) 198,640
Class Qb (EUR)‘ " 171,207 643 (18,165) 153,685
Class 8’ — 19,096,329 (1,947,102) 17,149,227
Class Sd 149,457 43,616 (24,424) 168,649
Class Sb (JPY)‘ * 744,230 237,892 (3,816) 978,306
Class Z 2,033 — — 2,033

* Please refer to note 1 on pages 226 — 229 for further details about the launch date.
* * Share class name changed effective 1 March 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Number of Shares continued
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

Global High Income Bond Fund    
Class A 15,541	 	5,119	 (400) 20,260	
Class Ad (EUR) 16,062	 25,574	 (7,126) 34,510	
Class Ax 5,000	  – – 5,000	
Class	I 2,001,502	 1,319,477	 (231,522) 3,089,457	
Class Q 50,226	 42,377	 (22,410) 70,193	
Class Qdh (GBP) 20,142	 11,967	 (3,633) 28,476	
Class Sd 92,015	 36,921	 (500) 128,436	
Global High Yield Bond Fund    
Class A 7,918,647	 1,604,465	 (2,400,794) 7,122,318	
Class A 10(6) 6,897,410	  – (6,897,410) –
Class Ad 9,584,147	 4,077,932	 (7,598,954) 6,063,125	
Class Ah (EUR) 2,695,069	 360,976	 (1,048,496) 2,007,549	
Class Ah (EUR) 10 4,630,889	 6,756,189	 (1,090,511) 10,296,567	
Class Ah (NOK) 5,413,403	 108,318	 (1,994,282) 3,527,439	
Class Ah (SEK) 	849,435	 90,013	 (346,957) 592,491	
Class	I 18,830,057	 1,333,620	 (3,492,835) 16,670,842	
Class	Ih	(EUR) 	172,850	 38,783	 (60,364) 151,269	
Class Jd 4,593,308	 336,866	 (564,818) 4,365,356	
Class Q 9,847,851	 479,326	 (4,767,813) 5,559,364	
Class Q 1 4,380,742	 1,700,685	 (1,450,650) 4,630,777	
Class Qd 1 1,512,930	 556,018	 (523,204) 1,545,744	
Class Qh (EUR) 1 7,967,909	 3,694,737	 (3,434,791) 8,227,855	
Class Sd 	386,316	 65,448	 (372,978) 78,786	
Class	Z 1,117,967	  – (356,308) 761,659	
Global Investment Grade Corporate Bond Fund    
Class A 	429,167	 88,212	 (491,808) 25,571	
Class	I 2,533,782	 209,873	 (191,543) 2,552,112	
Class	Ih	(GBP)	9 	170,500	 36,899	 (28,251) 179,148	
Class Q 22,053	 687 (6,545) 16,195	
Class	Qd* – 363,828	 (38,962) 324,866	
Class Qdh (GBP) 9 	197,522	 12,829	 (8,382) 201,969	
US Aggregate Bond Fund    
Class	I 18,286,209	 2,895,977	 (17,700,798) 3,481,388	
Class	Ih	(EUR) 6,891,969	 2,988,262	 (5,704,729) 4,175,502	
Class Jd 4,247,329	 144,175	 (636,840) 3,754,664	
Class Q 2 8,347,960	 1,605,519	 (1,785,151) 8,168,328	
Class Qh (EUR) 2 	645,961	 383,044	 (379,613) 649,392	
Class Qh (GBP) 	492,006	 59,450	 (92,999) 458,457	
Class	S* – 20,898,231	 (2,416,563) 18,481,668	
Class Sd 4,997	  – – 4,997	
US Investment Grade Corporate Bond Fund(7)    
Class	A* – 	5,000	 – 5,000	
Class	I* – 1,190,000	 – 1,190,000	
Class	Q* – 	5,000	 – 5,000	
US High Yield Bond Fund(8)    
Class	A* – 	5,259	 (1) 5,258	
Class	An	(EUR)* – 	4,031	 – 4,031	
Class	Ax* – 	5,000	 – 5,000	
Class	I* – 2,480,000	 (10,071) 2,469,929	
Class	I	10* – 6,980,634	 (5,000) 6,975,634	
Class	Q* – 	5,000	 – 5,000	
Class	Qn	(EUR)* – 	4,031	 – 4,031	
Asian ex-Japan Equity Fund    
Class A 14,024,835	 3,143,671	 (9,787,996) 7,380,510	
Class	I 22,153,553	 1,505,686	 (7,466,749) 16,192,490	
Class	I	10 	681,303	 42,735	 (315,226) 408,812	
Class	I	(EUR) 9,916	 4,605,186	 (2,192,936) 2,422,166	
Class	Id 11,961	  – (1,825) 10,136	
Class Q 3,014,964	 8,410,965	 (8,127,661) 3,298,268	
Class Q 1 5,000	 21,175,315	 (6,624,021) 14,556,294	
Class Q (GBP) 15,908	 42,321	 (9,007) 49,222	

(6) Share class closed on 22 March 2018.
(7) This Fund was launched on 23 April 2018.
(8) This Fund was launched on 16 April 2018.
* Please refer to note 1 on pages 226 – 229 for further details about the launch date.

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

Statement of Changes in Number of Shares Continued
For the year ended 37 December 2018
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Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end at the year

Global High Income Bond Fund
Class A 15,541 5,119 (400) 20,260
Class Ad (EUR) 16,062 25,574 (7,126) 34,510
Class Ax 5,000 — — 5,000
Class I 2,001,502 1,319,477 (231,522) 3,089,457
Class O 50,226 42,377 (22,410) 70,193
Class Qdh (GBP) 20,142 11,967 (3,633) 28,476
Class Sd 92,015 36,921 (500) 128,436
Global High Yield Bond Fund
Class A 7,918,647 1,604,465 (2,400,794) 7,122,318
Class A 105’ 6,897,410 — (6,897,410) —
Class Ad 9,584,147 4,077,932 (7,598,954) 6,063,125
Class Ah (EUR) 2,695,069 360,976 (1,048,496) 2,007,549
Class Ah (EUR) 10 4,630,889 6,756,189 (1,090,511) 10,296,567
Class Ah (NOK) 5,413,403 108,318 (1,994,282) 3,527,439
Class Ah (SEK) 849,435 90,013 (346,957) 592,491
Class I 18,830,057 1,333,620 (3,492,835) 16,670,842
Class lh (EUR) 172,850 38,783 (60,364) 151,269
Class Jd 4,593,308 336,866 (564,818) 4,365,356
Class Q 9,847,851 479,326 (4,767,813) 5,559,364
Class Q 1 4,380,742 1,700,685 (1,450,650) 4,630,777
Class Qd 1 1,512,930 556,018 (523,204) 1,545,744
Class Qh (EUR) 1 7,967,909 3,694,737 (3,434,791) 8,227,855
Class Sd 386,316 65,448 (372,978) 78,786
Class Z 1,117,967 — (356,308) 761,659
Global Investment Grade Corporate Bond Fund
Class A 429,167 88,212 (491,808) 25,571
Class I 2,533,782 209,873 (191,543) 2,552,112
Class Ih (GBP) 9 170,500 36,899 (28,251) 179,148
Class O 22,053 687 (6,545) 16,195
Class Qd * — 363,828 (38,962) 324,866
Class Qdh (GBP) 9 197,522 12,829 (8,382) 201,969
US Aggregate Bond Fund
Class I 18,286,209 2,895,977 (17,700,798) 3,481,388
Class Ih (EUR) 6,891,969 2,988,262 (5,704,729) 4,175,502
Class Jd 4,247,329 144,175 (636,840) 3,754,664
Class O 2 8,347,960 1,605,519 (1,785,151) 8,168,328
Class Qh (EUR) 2 645,961 383,044 (379,613) 649,392
Class Qh (GBP) 492,006 59,450 (92,999) 458,457
Class S* — 20,898,231 (2,416,563) 18,481,668
Class Sd 4,997 — — 4,997
US Investment Grade Corporate Bond Fund‘"
Class A‘ — 5,000 — 5,000
Class I‘ — 1 ,190,000 — 1,190,000
Class Q* — 5,000 — 5,000
US High Yield Bond Fund“"
Class A‘ — 5,259 (1 ) 5,258
Class An (EUR)‘ — 4,031 — 4,031
Class Ax* — 5,000 — 5,000
Class I‘ — 2,480,000 (10,071) 2,469,929
Class I 10* — 6,980,634 (5,000) 6,975,634
Class Q* — 5,000 — 5,000
Class On (EUR)‘ — 4,031 — 4,031
Asian ex-Japan Equity Fund
Class A 14,024,835 3,143,671 (9,787,996) 7,380,510
Class I 22,153,553 1,505,686 (7,466,749) 16,192,490
Class I 10 681,303 42,735 (315,226) 408,812
Class I (EUR) 9,916 4,605,186 (2,192,936) 2,422,166
Class Id 11,961 — (1,825) 10,136
Class O 3,014,964 8,410,965 (8,127,661) 3,298,268
Class O 1 5,000 21,175,315 (6,624,021) 14,556,294
Class O (GBP) 15,908 42,321 (9,007) 49,222

(6) Share class closed on 22 March 2018.
"’ This Fund was launched on 23 April 2018.
‘*3’ This Fund was launched on 16 April 2018.
* Please refer to note 1 on pages 226 — 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Number of Shares continued
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

Asian Opportunities Equity Fund    
Class A 37,861	 14,453	 (37,986) 14,328	
Class	I 	195,154	  – (3,446) 191,708	
Class Q 31,557	 	7,676	 – 39,233	
Class Q (GBP) 8,674	 	3,706	 (7,199) 5,181	
Continental European Equity Fund    
Class	I 5,512,280	 1,512,717	 (1,374,257) 5,650,740	
Class Q (GBP) 	103,127	 56,290	 (87,346) 72,071	
Class Qh (USD) 48,261	  – (13,891) 34,370	
Emerging Europe Equity Fund    
Class A 	196,986	 832 (1,082) 196,736	
Class	I 	195,000	  – – 195,000	
Emerging Markets Equity Fund
Class A 4,005,430	 658,963	 (2,882,190) 1,782,203	
Class A (EUR) 18,282	 658,100	 (604,882) 71,500	
Class Ad 	331,772	 85,345	 (83,998) 333,119	
Class	I 38,374,191	 9,456,326	 (8,969,911) 38,860,606	
Class	I	10 10,054,208	 13,445,237	 (1,853,737) 21,645,708	
Class	I	(EUR) 1,484,644	 9,297,981	 (8,741,320) 2,041,305	
Class Jd 	429,238	 	6,750	 (55,007) 380,981	
Class Q 8,058,364	 8,926,579	 (3,478,819) 13,506,124	
Class	Q	(EUR)	1* – 8,695,402	 (94,309) 8,601,093	
Class Q (GBP) 	911,549	 278,293	 (106,054) 1,083,788	
Class S 2,402,377	 3,820,432	 (357,153) 5,865,656	
Emerging Markets Value Equity Fund    
Class A 6,655	 18,290	 (2,794) 22,151	
Class	I 	318,234	 196,475	 (17,683) 497,026	
Class	I	9* – 93,068	 – 93,068	
Class Q 13,858	 94,090	 (1,250) 106,698	
Class	QdN	(GBP)	9* – 15,904	 (3,696) 12,208	
European Equity Fund
Class A 20,157,759	 2,563,000	 (9,036,502) 13,684,257	
Class Ad 	812,758	 15,480	 (126,009) 702,229	
Class	I 8,388,206	 2,430,838	 (5,827,152) 4,991,892	
Class	I	(USD) 	587,492	 499,668	 (79,830) 1,007,330	
Class Q 4,607,945	 445,294	 (3,236,238) 1,817,001	
Class S 10 2,181,039	 203,988	 (1,333,083) 1,051,944	
European Smaller Companies Equity Fund    
Class A 	433,975	 2,702,784	 (1,224,769) 1,911,990	
Class	Ad* – 	4,300	 – 4,300	
Class	I 1,448,150	 1,271,030	 (622,548) 2,096,632	
Class Q 1,229,292	 1,250,568	 (937,055) 1,542,805	
Class Q (GBP) 	138,640	 388,444	 (97,484) 429,600	
European Structured Research Equity Fund
Class	I 	375,000	  – – 375,000	
Frontier Markets Equity Fund
Class A 	334,145	 4,826,911	 (2,380,503) 2,780,553	
Class	I 11,058,467	 2,710,708	 (3,096,067) 10,673,108	
Class	I	(EUR)* – 13,038	 (553) 12,485	
Class Q 	860,317	 1,188,158	 (640,708) 1,407,767	
Class Q (GBP) 	737,436	 896,559	 (270,110) 1,363,885	
Class S 27,366,382	  – (14,507,793) 12,858,589	
Class Sd 35,888	 28,487	 – 64,375	
Global Equity Dividend Fund(9)    
Class	A* – 	5,000	 – 5,000	
Class	I* – 690,000	 – 690,000	
Class	Q* – 	5,000	 – 5,000	

(9) This Fund was launched on 9 April 2018.
* Please refer to note 1 on pages 226 – 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements. 
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Statement of Changes in Number of Shares continued
For the year ended 37 December 2018

Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end at the year

Asian Opportunities Equity Fund
Class A 37,861 14,453 (37,986) 14,328
Class I 195,154 — (3,446) 191,708
Class Q 31,557 7,676 — 39,233
Class Q (GBP) 8,674 3,706 (7,199) 5,181
Continental European Equity Fund
Class I 5,512,280 1,512,717 (1,374,257) 5,650,740
Class Q (GBP) 103,127 56,290 (87,346) 72,071
Class Qh (USD) 48,261 — (13,891) 34,370
Emerging Europe Equity Fund
Class A 196,986 832 (1,082) 196,736
Class I 195,000 — — 195,000
Emerging Markets Equity Fund
Class A 4,005,430 658,963 (2,882,190) 1,782,203
Class A (EUR) 18,282 658,100 (604,882) 71,500
Class Ad 331,772 85,345 (83,998) 333,1 19
Class I 38,374,191 9,456,326 (8,969,911) 38,860,606
Classl 10 10,054,208 13,445,237 (1,853,737) 21,645,708
Class I (EUR) 1,484,644 9,297,981 (8,741,320) 2,041,305
Class Jd 429,238 6,750 (55,007) 380,981
Class Q 8,058,364 8,926,579 (3,478,819) 13,506,124
Class O (EUR) 1‘ — 8,695,402 (94,309) 8,601,093
Class Q (GBP) 911,549 278,293 (106,054) 1,083,788
Class S 2,402,377 3,820,432 (357,153) 5,865,656
Emerging Markets Value Equity Fund
Class A 6,655 18,290 (2,794) 22,151
Class I 318,234 196,475 (17,683) 497,026
Class I 9‘ — 93,068 — 93,068
Class Q 13,858 94,090 (1,250) 106,698
Class QdN (GBP) 9‘ — 15,904 (3,696) 12,208
European Equity Fund
Class A 20,157,759 2,563,000 (9,036,502) 13,684,257
Class Ad 812,758 15,480 (126,009) 702,229
Class I 8,388,206 2,430,838 (5,827,152) 4,991,892
Class I (USD) 587,492 499,668 (79,830) 1,007,330
Class Q 4,607,945 445,294 (3,236,238) 1,817,001
Class S 10 2,181,039 203,988 (1,333,083) 1,051,944
European Smaller Companies Equity Fund
Class A 433,975 2,702,784 (1,224,769) 1,911,990
Class Ad‘ — 4,300 — 4,300
Class I 1,448,150 1,271,030 (622,548) 2,096,632
Class Q 1,229,292 1,250,568 (937,055) 1,542,805
Class Q (GBP) 138,640 388,444 (97,484) 429,600
European Structured Research Equity Fund
Class I 375,000 — — 375,000
Frontier Markets Equity Fund
Class A 334,145 4,826,91 1 (2,380,503) 2,780,553
Class I 11,058,467 2,710,708 (3,096,067) 10,673,108
Class I (EUR)* — 13,038 (553) 12,485
Class Q 860,317 1,188,158 (640,708) 1,407,767
Class Q (GBP) 737,436 896,559 (270,110) 1,363,885
Class S 27,366,382 — (14,507,793) 12,858,589
Class Sd 35,888 28,487 — 64,375
Global Equity Dividend Fund”)
Class A‘ — 5,000 — 5,000
Class I‘ — 690,000 — 690,000
Class Q* — 5,000 — 5,000

‘9’ This Fund was launched on 9 April 2018.
* Please refer to note 1 on pages 226 — 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements.
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215T. ROWE PRICE

Statement of Changes in Number of Shares continued
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

Global Focused Growth Equity Fund    
Class A 	569,347	 722,247	 (491,816) 799,778	
Class A (EUR) 72,266	 822,117	 (200,958) 693,425	
Class	An	(EUR)* – 	4,322	 – 4,322	
Class	I 20,757,220	 25,533,205	 (9,383,443) 36,906,982	
Class	I	(JPY)* – 2,664,881	 (555) 2,664,326	
Class	Q* – 16,315	 – 16,315	
Class Q (EUR) 	206,558	 7,588,059	 (2,764,718) 5,029,899	
Class Q (GBP) 	577,715	 372,429	 (190,865) 759,279	
Class	Qn	(EUR)* – 570,532	 (44,899) 525,633	
Global Growth Equity Fund    
Class A 	202,300	 246,721	 (93,217) 355,804	
Class	I 4,172,744	 1,571,870	 (115,883) 5,628,731	
Class	I	(CAD)	10(10) 17,984,046	  – (17,984,046) –
Class	I	(GBP) 	227,352	  – – 227,352	
Class	Q* – 	5,000	 – 5,000	
Class Q (EUR) 1,835,113	 1,089,761	 (9,311) 2,915,563	
Class Q (GBP) 	615,090	 95,936	 (549,019) 162,007	
Class S 5,669,143	  – (21,519) 5,647,624	
Global Natural Resources Equity Fund    
Class A 3,241,467	 988,954	 (1,369,014) 2,861,407	
Class A (EUR) 14,081	 66,248	 (48,899) 31,430	
Class	I 7,286,336	 1,298,043	 (3,483,294) 5,101,085	
Class	I	(EUR) 	873,171	 73,651	 (3,073) 943,749	
Class Q – 166,214	 (126,386) 39,828	
Class Q (EUR) 	511,403	 274,645	 (414,337) 371,711	
Class Q (EUR) 10 15,786,453	 4,087,825	 (11,493,974) 8,380,304	
Class Q (GBP) 	164,802	 79,118	 (598) 243,322	
Global Real Estate Securities Fund    
Class A 	366,739	 257,188	 (154,947) 468,980	
Class	I 1,244,276	 24,210	 (1,366) 1,267,120	
Class	I	(EUR) 5,376	 	7,401	 (704) 12,073	
Class Q 6,696	 	5,994	 (656) 12,034	
Class Q (GBP) 38,400	 	3,009	 (13,962) 27,447	
Global Technology Equity Fund    
Class A 24,324,909	 23,822,731	 (14,477,166) 33,670,474	
Class Ah (CHF) 	243,678	 341,498	 (159,180) 425,996	
Class Ah (EUR) 	757,760	 2,415,218	 (927,701) 2,245,277	
Class	I 7,363,034	 7,029,471	 (6,330,705) 8,061,800	
Class	I	9 3,437,753	 3,937,069	 (4,619,439) 2,755,383	
Class	I	(EUR) 	334,013	 299,491	 (22,484) 611,020	
Class Q 15,653,702	 11,200,010	 (8,542,860) 18,310,852	
Class Q 1 5,000	 2,891,385	 (419,663) 2,476,722	
Class Q 2 71,408	  – (52,734) 18,674	
Class Q (EUR) 1 4,217	 300,915	 (172,510) 132,622	
Class Qd 	394,488	 378,943	 (422,157) 351,274	
Class Qd 1 5,000	 845,643	 (161,243) 689,400	
Class Qd (GBP) 3,221,710	 2,429,409	 (790,634) 4,860,485	
Class Qd (GBP) 1 3,718	 116,376	 (43,778) 76,316	
Class Qh (EUR) 2,012,772	 1,973,333	 (2,097,721) 1,888,384	
Class	Qh	(EUR)	1* – 597,139	 (87,520) 509,619	
Class S 1,320,083	 3,011,245	 (1,510,470) 2,820,858	
Global Value Equity Fund    
Class A 	130,546	 22,491	 (19,835) 133,202	
Class A (EUR) 3,968	 11,409	 (9,291) 6,086	
Class	I 	975,338	 913,818	 (116,134) 1,773,022	
Class	I	(EUR) 4,531	 	2,241	 (547) 6,225	
Class Q (EUR) 21,186	 138,991	 (7,287) 152,890	

(10) Share class closed on 30 November 2018.
* Please refer to note 1 on pages 226 – 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements. 
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Statement of Changes in Number of Shares continued
For the year ended 37 December 2018

Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end of the year

Global Focused Growth Equity Fund
Class A 569,347 722,247 (491,816) 799,778
Class A (EUR) 72,266 822,1 17 (200,958) 693,425
Class An (EUR)‘ — 4,322 — 4,322
Class I 20,757,220 25,533,205 (9,383,443) 36,906,982
Class I (JPY)" — 2,664,881 (555) 2,664,326
Class Q‘ — 16,315 — 16,315
Class Q (EUR) 206,558 7,588,059 (2,764,718) 5,029,899
Class Q (GBP) 577,715 372,429 (190,865) 759,279
Class On (EUR)‘ — 570,532 (44,899) 525,633
Global Growth Equity Fund
Class A 202,300 246,721 (93,217) 355,804
Classl 4,172,744 1,571,870 (115,883) 5,628,731
Class I (CAD) 10(‘°) 17,984,046 — (17,984,046) —
Class I (GBP) 227,352 — — 227,352
Class Q‘ — 5,000 — 5,000
Class O (EUR) 1,835,113 1,089,761 (9,311) 2,915,563
Class Q (GBP) 615,090 95,936 (549,019) 162,007
Class 8 5,669,143 — (21,519) 5,647,624
Global Natural Resources Equity Fund
Class A 3,241,467 988,954 (1,369,014) 2,861,407
Class A (EUR) 14,081 66,248 (48,899) 31,430
Class I 7,286,336 1,298,043 (3,483,294) 5,101,085
Class I (EUR) 873,171 73,651 (3,073) 943,749
Class Q — 166,214 (126,386) 39,828
Class Q (EUR) 511,403 274,645 (414,337) 371,711
Class Q (EUR) 10 15,786,453 4,087,825 (11,493,974) 8,380,304
Class Q (GBP) 164,802 79,118 (598) 243,322
Global Real Estate Securities Fund
Class A 366,739 257,188 (154,947) 468,980
Class I 1,244,276 24,210 (1,366) 1,267,120
Class I (EUR) 5,376 7,401 (704) 12,073
Class Q 6,696 5,994 (656) 12,034
Class Q (GBP) 38,400 3,009 (13,962) 27,447
Global Technology Equity Fund
Class A 24,324,909 23,822,731 (14,477,166) 33,670,474
Class Ah (CH F) 243,678 341,498 (159,180) 425,996
Class Ah (EUR) 757,760 2,415,218 (927,701) 2,245,277
Class I 7,363,034 7,029,471 (6,330,705) 8,061,800
Class I 9 3,437,753 3,937,069 (4,619,439) 2,755,383
Class I (EUR) 334,013 299,491 (22,484) 611,020
Class Q 15,653,702 11,200,010 (8,542,860) 18,310,852
Class Q 1 5,000 2,891,385 (419,663) 2,476,722
Class Q 2 71,408 — (52,734) 18,674
Class Q (EUR)1 4,217 300,915 (172,510) 132,622
Class Qd 394,488 378,943 (422,157) 351,274
Class Qd 1 5,000 845,643 (161,243) 689,400
Class Qd (GBP) 3,221,710 2,429,409 (790,634) 4,860,485
Class Qd (GBP) 1 3,718 116,376 (43,778) 76,316
Class Qh (EUR) 2,012,772 1,973,333 (2,097,721) 1,888,384
Class Qh (EUR) 1 * — 597,139 (87,520) 509,619
Class S 1,320,083 3,011,245 (1,510,470) 2,820,858
Global Value Equity Fund
Class A 130,546 22,491 (19,835) 133,202
Class A (EUR) 3,968 11,409 (9,291) 6,086
Classl 975,338 913,818 (116,134) 1,773,022
Class I (EUR) 4,531 2,241 (547) 6,225
Class Q (EUR) 21,186 138,991 (7,287) 152,890

W’ Share class closed on 30 November 2018.
* Please refer to note 1 on pages 226 — 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Number of Shares continued
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

Japanese Equity Fund    
Class A 6,252,623	 8,444,829	 (2,739,002) 11,958,450	
Class	A	(JPY)* – 458,053	 (25,245) 432,808	
Class A (USD) 5,641	 1,049,814	 (171,525) 883,930	
Class Ah (EUR) 31,199	 10,359	 (7,687) 33,871	
Class	Ah	(USD)* – 	5,000	 – 5,000	
Class	I 4,730,497	 6,434,497	 (2,488,831) 8,676,163	
Class	I	10 2,100,030	  – – 2,100,030	
Class	I	(JPY)* – 146,986	 (38,921) 108,065	
Class	I	(USD) 	299,314	 6,252,690	 (2,502,977) 4,049,027	
Class	Ih	(EUR)* – 3,091,674	 (818,381) 2,273,293	
Class Q 3,211,614	 3,494,144	 (3,278,248) 3,427,510	
Class Q 1 4,300	 9,689,445	 (1,066,652) 8,627,093	
Class	Q	(EUR)	10* – 	4,405	 – 4,405	
Class	Q	(USD)* – 3,614,178	 (220,202) 3,393,976	
Class Q (USD) 1 5,061	 1,155,415	 (348,087) 812,389	
Class	Qd	11* – 4,763,983	 (218,826) 4,545,157	
Class	Qd	(GBP)* – 91,053	 (8,652) 82,401	
Class Qd (GBP) 1 3,835	 406,670	 (118,426) 292,079	
Class Qh (EUR) 4,300	 561,380	 (24,681) 540,999	
Latin American Equity Fund    
Class A 15,609	 92,586	 (69,182) 39,013	
Class	I 	878,925	  – – 878,925	
Middle East & Africa Equity Fund    
Class A 	252,153	 	5,220	 (24,077) 233,296	
Class	I 	373,129	 	1,820	 (1,570) 373,379	
Class Q (EUR) 8,800	  – – 8,800	
Science and Technology Equity Fund(11)

Class	A* – 	5,000	 – 5,000	
Class	I* – 690,000	 – 690,000	
Class	Q* – 	5,000	 – 5,000	
US Blue Chip Equity Fund    
Class A 2,188,136	 2,053,318	 (937,024) 3,304,430	
Class A 10 14,843,370	 158,909	 (14,709,005) 293,274	
Class A (EUR) 27,467	 643,902	 (141,538) 529,831	
Class Ad 16,980	 	1,774	 (4,423) 14,331	
Class	An	(EUR)* – 386,555	 (381,423) 5,132	
Class	I 3,418,191	 15,602,765	 (3,790,462) 15,230,494	
Class	I	(EUR) 4,680	 116,744	 (103,982) 17,442	
Class J 2,911,054	 577,967	 (233,616) 3,255,405	
Class Q 4,805,130	 2,141,560	 (5,156,437) 1,790,253	
Class Q (EUR) 3,920,737	 2,346,491	 (3,344,498) 2,922,730	
Class Q (GBP) 85,048	 721,536	 (139,525) 667,059	
Class Qd 21,922	 	2,310	 (1,618) 22,614	
US Equity Fund
Class A 1,083,488	 883,078	 (659,049) 1,307,517	
Class A (EUR) 	250,833	 1,403,866	 (133,337) 1,521,362	
Class	I 7,456,897	 9,438,296	 (6,983,918) 9,911,275	
Class	I	(EUR)	10 6,466,699	 2,834,888	 (1,409,456) 7,892,131	
Class	Ih	(EUR) 1,591,390	 5,729,329	 (2,361,010) 4,959,709	
Class Q 5,264,521	 3,692,343	 (6,569,572) 2,387,292	
Class Q (GBP) 44,536	 21,609	 (15,298) 50,847	
Class	Qn	(EUR)* – 1,205,456	 (19,670) 1,185,786	
US Large Cap Growth Equity Fund    
Class A 21,770,710	 6,754,886	 (12,820,082) 15,705,514	
Class	A	(EUR)* – 1,444,479	 (191,294) 1,253,185	
Class	I 8,813,574	 11,886,337	 (5,027,182) 15,672,729	
Class	Ih	(EUR) 	165,558	 1,614,470	 (1,259,247) 520,781	
Class J 5,755,588	 1,042,610	 (506,776) 6,291,422	
Class Q 3,493,337	 4,077,632	 (2,053,558) 5,517,411	
Class Q (EUR) 2,269,222	 430,410	 (717,465) 1,982,167	
Class Q (GBP) 1,367,201	 1,435,364	 (555,064) 2,247,501	

(11) This Fund was launched on 7 September 2018.
* Please refer to note 1 on pages 226 – 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements. 
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Statement of Changes in Number of Shares continued
For the year ended 37 December 2018

Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end at the year

Japanese Equity Fund
Class A 6,252,623 8,444,829 (2,739,002) 1 1,958,450
Class A (JPY)* — 458,053 (25,245) 432,808
Class A (USD) 5,641 1,049,814 (171,525) 883,930
Class Ah (EUR) 31,199 10,359 (7,687) 33,871
Class Ah (USD)* — 5,000 — 5,000
Class I 4,730,497 6,434,497 (2,488,831) 8,676,163
Classl 10 2,100,030 — — 2,100,030
Class I (JPY)‘ — 146,986 (38,921) 108,065
Class I (USD) 299,314 6,252,690 (2,502,977) 4,049,027
Class Ih (EUR)* — 3,091,674 (818,381) 2,273,293
Class Q 3,211,614 3,494,144 (3,278,248) 3,427,510
Class Q 1 4,300 9,689,445 (1,066,652) 8,627,093
Class O (EUR) 10‘ — 4,405 — 4,405
Class O (USD)‘ — 3,614,178 (220,202) 3,393,976
Class Q (USD) 1 5,061 1,155,415 (348,087) 812,389
Class Qd 11‘ — 4,763,983 (218,826) 4,545,157
Class Qd (GBP)‘ — 91,053 (8,652) 82,401
Class Qd (GBP) 1 3,835 406,670 (118,426) 292,079
Class Qh (EUR) 4,300 561,380 (24,681) 540,999
Latin American Equity Fund
Class A 15,609 92,586 (69,182) 39,013
Class I 878,925 — — 878,925
Middle East & Africa Equity Fund
Class A 252,153 5,220 (24,077) 233,296
Class I 373,129 1,820 (1,570) 373,379
Class Q (EUR) 8,800 — — 8,800
Science and Technology Equity Fund“"
Class A‘ — 5,000 — 5,000
Class I‘ — 690,000 — 690,000
Class Q‘ — 5,000 — 5,000
US Blue Chip Equity Fund
Class A 2,188,136 2,053,318 (937,024) 3,304,430
Class A 10 14,843,370 158,909 (14,709,005) 293,274
Class A (EUR) 27,467 643,902 (141,538) 529,831
Class Ad 16,980 1,774 (4,423) 14,331
Class An (EUR)‘ — 386,555 (381,423) 5,132
Class I 3,418,191 15,602,765 (3,790,462) 15,230,494
Class I (EUR) 4,680 116,744 (103,982) 17,442
Class J 2,911,054 577,967 (233,616) 3,255,405
Class Q 4,805,130 2,141,560 (5,156,437) 1,790,253
Class Q (EUR) 3,920,737 2,346,491 (3,344,498) 2,922,730
Class Q (GBP) 85,048 721,536 (139,525) 667,059
Class Qd 21,922 2,310 (1,618) 22,614
US Equity Fund
Class A 1,083,488 883,078 (659,049) 1,307,517
Class A (EUR) 250,833 1,403,866 (133,337) 1,521,362
Class I 7,456,897 9,438,296 (6,983,918) 9,911,275
Class I (EUR) 10 6,466,699 2,834,888 (1,409,456) 7,892,131
Class lh (EUR) 1,591,390 5,729,329 (2,361,010) 4,959,709
Class Q 5,264,521 3,692,343 (6,569,572) 2,387,292
Class Q (GBP) 44,536 21,609 (15,298) 50,847
Class Qn (EUR)* — 1,205,456 (19,670) 1,185,786
US Large Cap Growth Equity Fund
Class A 21,770,710 6,754,886 (12,820,082) 15,705,514
Class A (EUR)* — 1,444,479 (191,294) 1,253,185
Class I 8,813,574 11,886,337 (5,027,182) 15,672,729
Class lh (EUR) 165,558 1,614,470 (1,259,247) 520,781
Class J 5,755,588 1,042,610 (506,776) 6,291,422
Class O 3,493,337 4,077,632 (2,053,558) 5,517,41 1
Class O (EUR) 2,269,222 430,410 (717,465) 1,982,167
Class O (GBP) 1,367,201 1,435,364 (555,064) 2,247,501

(7 1’ This Fund was launched on 7 September 2018.
* Please refer to note 1 on pages 226 — 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Number of Shares continued
For the year ended 31 December 2018

Shares outstanding at the  
beginning of the year 

Number of  
shares issued 

Number of  
shares redeemed 

Shares outstanding at  
the end of the year

US Large Cap Value Equity Fund    
Class A 4,549,569	 741,834	 (1,343,079) 3,948,324	
Class	I 14,099,907	 2,827,535	 (6,338,184) 10,589,258	
Class	Ih	(EUR) 9,170	 186,360	 (5,685) 189,845	
Class J 8,680,981	 3,259,629	 (932,273) 11,008,337	
Class Q 8,937,533	 4,573,804	 (10,968,296) 2,543,041	
Class	Q	1* – 4,243,192	 (300,776) 3,942,416	
Class Q 10 4,679,354	 4,354,993	 (2,265,341) 6,769,006	
Class Q (GBP) 63,616	 39,052	 (33,378) 69,290	
Class Qd 10 4,647,005	 13,204,327	 (626,965) 17,224,367	
US Smaller Companies Equity Fund    
Class A 12,831,587	 3,276,563	 (5,289,425) 10,818,725	
Class A (EUR) 	801,519	 1,718,706	 (493,522) 2,026,703	
Class Ah (EUR) 	191,010	 9,971,140	 (2,809,532) 7,352,618	
Class	I 8,644,174	 1,962,630	 (3,452,568) 7,154,236	
Class	Ih	(EUR) 	531,941	 6,808,053	 (3,707,107) 3,632,887	
Class Q 6,351,628	 7,461,558	 (3,293,096) 10,520,090	
Class Q1 5,000	 8,202,037	 (3,626,898) 4,580,139	
Class Q (EUR) 1 4,217	 85,566	 (11,581) 78,202	
Class Q (GBP) 2,454,285	 1,463,910	 (744,379) 3,173,816	
Class Q (GBP) 1 3,718	  – – 3,718	
Class Qh (GBP) 	342,860	 1,458,658	 (811,676) 989,842	
Class	Qn	(EUR)* – 260,800	 (70,187) 190,613	
Class S 	335,150	 2,072,465	 (335,150) 2,072,465	
Global Allocation Fund    
Class A 61,320	 31,976	 (5,087) 88,209	
Class	I 4,636,471	 2,869,043	 (286,296) 7,219,218	
Class	In	(EUR)* – 	4,027	 – 4,027	
Class Q 4,489	 428,813	 (4,489) 428,813	
Global Allocation Extended Fund    
Class A 5,000	 	2,222	 (870) 6,352	
Class	An	(EUR)* – 	4,050	 – 4,050	
Class	I 	990,000	  – (4,695) 985,305	
Class Q 5,000	  – – 5,000	

* Please refer to note 1 on pages 226 – 229 for further details about the launch date.

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

Statement of Changes in Number of Shares continued
For the year ended 37 December 2018
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Shares outstanding at the Number of Number of Shares outstanding at
beginning of the year shares issued shares redeemed the end of the year

US Large Cap Value Equity Fund
Class A 4,549,569 741,834 (1,343,079) 3,948,324
Class I 14,099,907 2,827,535 (6,338,184) 10,589,258
Class Ih (EUR) 9,170 186,360 (5,685) 189,845
Class J 8,680,981 3,259,629 (932,273) 1 1,008,337
Class Q 8,937,533 4,573,804 (10,968,296) 2,543,041
Class O 1* — 4,243,192 (300,776) 3,942,416
Class Q 10 4,679,354 4,354,993 (2,265,341) 6,769,006
Class Q (GBP) 63,616 39,052 (33,378) 69,290
Class Qd 10 4,647,005 13,204,327 (626,965) 17,224,367
US Smaller Companies Equity Fund
Class A 12,831,587 3,276,563 (5,289,425) 10,818,725
Class A (EUR) 801,519 1,718,706 (493,522) 2,026,703
Class Ah (EUR) 191,010 9,971,140 (2,809,532) 7,352,618
Class I 8,644,174 1,962,630 (3,452,568) 7,154,236
Class lh (EUR) 531,941 6,808,053 (3,707,107) 3,632,887
Class Q 6,351,628 7,461,558 (3,293,096) 10,520,090
Class Q1 5,000 8,202,037 (3,626,898) 4,580,139
Class Q (EUR) 1 4,217 85,566 (11,581) 78,202
Class Q (GBP) 2,454,285 1,463,910 (744,379) 3,173,816
Class O (GBP) 1 3,718 — — 3,718
Class Qh (GBP) 342,860 1,458,658 (81 1,676) 989,842
Class On (EUR)‘ — 260,800 (70,187) 190,613
Class S 335,150 2,072,465 (335,150) 2,072,465
Global Allocation Fund
Class A 61,320 31,976 (5,087) 88,209
Class I 4,636,471 2,869,043 (286,296) 7,219,218
Class In (EUR)‘ — 4,027 — 4,027
Class O 4,489 428,813 (4,489) 428,813
Global Allocation Extended Fund
Class A 5,000 2,222 (870) 6,352
Class An (EUR)* — 4,050 — 4,050
Class I 990,000 — (4,695) 985,305
Class Q 5,000 — — 5,000

* Please refer to note 1 on pages 226 — 229 for further details about the launch date.

The accompanying notes are an integral part of these financial statements.
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Statement of NAV per Share  
and Net Asset Statistics

Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
Asia Credit Bond Fund(1) - USD
Class A 9.96 – –
Class Ax 9.90 – –
Class	I 10.01 – –
Class Q 10.00 – –
Net assets as at: 25,012,420  –  –  

Diversified Income Bond Fund - USD
Class A 10.71 10.81 10.10
Class An (EUR) 9.73 EUR – –
Class Ax 9.47 9.97 –
Class	I 10.84 10.88 10.10
Class	I	9 – 10.55 –
Class	In	(EUR) 9.76 EUR – –
Class	Ix	9 9.65 10.07 –
Class Q 10.83 10.87 10.10
Net assets as at: 116,262,021  119,871,992  20,204,014  

Dynamic Global Bond Fund - USD
Class A 10.41 10.38 10.58
Class Adh (EUR) 9.36 EUR 9.74 EUR –
Class Ah (EUR) 9.80 EUR 10.05 EUR 10.44 EUR
Class	I 10.59 10.54 10.68
Class	Id	(EUR)	10 100.85 EUR 96.98 EUR –
Class	Idh	(EUR) – 9.68 EUR –
Class	Ih	(AUD)	10 – 9.94 AUD 10.00 AUD
Class	Ih	(EUR) 9.98 EUR 10.18 EUR 10.51 EUR
Class	Ih	(GBP) 10.32 GBP 10.39 GBP 10.65 GBP
Class	Ih	(GBP)	10 – 9.82 GBP –
Class	Ih	(NZD) 10.16 NZD 10.07 NZD –
Class	Ih	(SEK) 97.95 SEK 99.90 SEK 103.33 SEK
Class Q 10.61 10.52 10.67
Class Qd 9.82 – –
Class Qdh (EUR) 9.29 EUR 9.64 EUR –
Class Qh (CHF) 9.49 CHF 9.70 CHF 10.07 CHF
Class Qh (EUR) 9.59 EUR 9.77 EUR 10.10 EUR
Class Qh (EUR) 10 9.71 EUR 9.88 EUR –
Class Qh (GBP) 10.27 GBP 10.36 GBP 10.63 GBP
Class Sd 9.87 9.96 10.16
Class Sd 12 9.83 9.86 –
Class Sh (AUD) 10.18 AUD – –
Class Sh (JPY) 9,890.00	 JPY 9,998.00	 JPY 10,258.00	 JPY
Net assets as at: 1,600,032,840  1,463,250,832  372,279,849  

Dynamic Global Investment Grade Bond Fund - USD
Class A 10.13 10.03 –
Class	I 10.20 10.05 –
Class	Ih	(EUR) 9.84 EUR 9.96 EUR –
Class	Ih	(SEK) 98.39 SEK 99.82 SEK –
Class Q 10.20 10.04 –
Net assets as at: 301,628,478  642,182,614  –  

Emerging Local Markets Bond Fund - USD
Class A (EUR) 9.68 EUR 10.05 EUR –
Class	I 12.64 13.69 11.81
Class	I	(EUR) 9.37 EUR 9.67 EUR –
Class Q (EUR) 10.45 EUR 10.79 EUR 10.59 EUR
Class Sd 6.96 7.98 7.30
Net assets as at: 74,090,253  70,841,171  12,157,810  

(1) This Fund was launched on 9 April 2018.

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

Statement of NAV per Share  
and Net Asset Statistics
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Statement of NAV per Share
and Net Asset Statistics

Net asset value per share class as at:

(Amounts in USD unless othemise noted)
Asia Credit Bond Fund“) - USD

31 December 2018 31 December 2017 31 December 2016

Class A 9.96 — —
Class Ax 9.90 — —
Class I 10.01 — —
Class Q 10.00 — —
Net assets as at: 25,012,420 - -

Diversified Income Bond Fund - USD
ClassA 10.71 10.81 10.10
Class An (EUR) 9.73 EUR — —
Class Ax 9.47 9.97 —
Class I 10.84 10.88 10.10
Class I 9 — 10.55 —
Class In (EUR) 9.76 EUR — —
Class Ix 9 9.65 10.07 —
Class Q 10.83 10.87 10.10
Net assets as at: 11 6,262,021 119,871,992 20,204,014

Dynamic Global Bond Fund - USD
Class A 10.41 10.38 10.58
Class Adh (EUR) 9.36 EUR 9.74 EUR —
Class Ah (EUR) 9.80 EUR 10.05 EUR 10.44 EUR
Class I 10.59 10.54 10.68
Class Id (EUR) 10 100.85 EUR 96.98 EUR —
Class Idh (EUR) — 9.68 EUR —
Class lh (AUD) 10 — 9.94 AUD 10.00 AUD
Class lh (EUR) 9.98 EUR 10.18 EUR 10.51 EUR
Class lh (GBP) 10.32 GBP 10.39 GBP 10.65 GBP
Class lh (GBP) 10 — 9.82 GBP —
Class lh (NZD) 10.16 NZD 10.07 NZD —
Class lh (SEK) 97.95 SEK 99.90 SEK 103.33 SEK
Class Q 10.61 10.52 10.67
Class Qd 9.82 — —
Class Qdh (EUR) 9.29 EUR 9.64 EUR —
Class Qh (CHF) 9.49 CHF 9.70 CHF 10.07 CHF
Class Qh (EUR) 9.59 EUR 9.77 EUR 10.10 EUR
Class Qh (EUR) 10 9.71 EUR 9.88 EUR —
Class Qh (GBP) 10.27 GBP 10.36 GBP 10.63 GBP
Class Sd 9.87 9.96 10.16
Class 8d 12 9.83 9.86 —
Class Sh (AU D) 10.18 AUD — —
Class Sh (JPY) 9,890.00 JPY 9,998.00 JPY 10,258.00 JPY
Net assets as at: 1,600,032,840 1,463,250,832 372,279,849

Dynamic Global Investment Grade Bond Fund - USD
Class A 10.13 10.03 —
Class I 10.20 10.05 —
Class lh (EUR) 9.84 EUR 9.96 EUR —
Class lh (SEK) 98.39 SEK 99.82 SEK —
Class Q 10.20 10.04 —
Net assets as at: 301 ,628,478 642,182,614 -

Emerging Local Markets Bond Fund - USD
Class A (EUR) 9.68 EUR 10.05 EUR —
Class I 12.64 13.69 11.81
Class I (EUR) 9.37 EUR 9.67 EUR —
Class Q (EUR) 10.45 EUR 10.79 EUR 10.59 EUR
Class Sd 6.96 7.98 7.30
Net assets as at: 74,090,253 70,841,171 12,157,810

"’ This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements.
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Statement of NAV per Share  
and Net Asset Statistics continued

Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
Emerging Markets Bond Fund - USD
Class A 19.10 20.48 18.81
Class A (EUR) 10.19 EUR 10.42 EUR 10.87 EUR**
Class Ad (EUR) 9.84 EUR – –
Class Ax 8.69 9.96 –
Class	I 23.28 24.79 22.62
Class	Ih	(EUR) 9.26 EUR 10.13 EUR –
Class	Ih	(GBP)	10 11.34 GBP 12.25 GBP 11.27 GBP
Class Q 11.87 12.65 11.55
Class Q 10 9.91 – –
Class Q (EUR) 12.85 EUR 13.06 EUR 13.55 EUR
Class Qdh (GBP) 10 9.41 GBP – –
Class Qh (CHF) 9.62 CHF – –
Class Qh (EUR) 10 9.58 EUR – –
Class Sd 9.14 10.16 9.89
Net assets as at: 236,154,297  286,391,450  204,766,274  

Emerging Markets Corporate Bond Fund - USD
Class A 13.36 13.65 12.55
Class A (EUR) 10.25 EUR 9.98 EUR 10.44 EUR
Class Ad (EUR) 9.53 EUR 9.66 EUR 10.47 EUR
Class Ax 9.24 10.00 –
Class	I 14.12 14.32 13.07
Class Q (EUR) 13.02 EUR 12.59 EUR 13.08 EUR
Class Sd 9.81 10.43 9.94
Net assets as at: 19,862,097  19,309,814  16,136,305  

Euro Corporate Bond Fund - EUR
Class A 15.60 EUR 15.89 EUR 15.50 EUR
Class Ah (NOK) 102.61 NOK 103.20 NOK –
Class Ah (SEK) 100.24 SEK 102.27 SEK –
Class	I 19.86 EUR 20.15 EUR 19.56 EUR
Class	I	9 10.28 EUR 10.42 EUR 10.10 EUR
Class	Ih	(USD) 12.70 12.55 11.95
Class Q 11.33 EUR 11.50 EUR 11.17 EUR
Class Qd 9 9.91 EUR – –
Class Sd 10.49 EUR 10.77 EUR 10.58 EUR
Class	Z 22.93 EUR 23.15 EUR 22.36 EUR
Net assets as at: 119,285,502 EUR 117,411,926 EUR 114,320,636 EUR

European High Yield Bond Fund - EUR
Class A 15.81 EUR 17.35 EUR 16.92 EUR
Class Ad 8.85 EUR 10.16 EUR 10.36 EUR
Class Adh (USD) 9.43 10.53 10.55
Class Ah (CHF) 10.12 CHF 11.15 CHF 10.93 CHF
Class Ax 8.53 EUR 9.88 EUR –
Class	I 16.54 EUR 18.04 EUR 17.48 EUR
Class	Id 8.68 EUR 9.97 EUR 10.17 EUR
Class Q 11.49 EUR 12.54 EUR 12.16 EUR
Class Qdh (GBP) 8.73 GBP 9.92 GBP –
Class Qh (CHF) 10.17 CHF 11.19 CHF 10.89 CHF
Class Qh (USD) 11.04 11.71 11.15
Class Sd 8.82 EUR 10.13 EUR 10.34 EUR
Net assets as at: 268,986,944 EUR 656,986,282 EUR 681,145,924 EUR

** The NAV per share presented in the financial statements differs from the published NAV per share. The difference has been validated in accordance with the circular 2002/77.

The accompanying notes are an integral part of these financial statements. 
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Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at: 31 December 2018 31 December 2017 31 December 2016
(Amounts in USD unless othenuise noted)
Emerging Markets Bond Fund - USD
Class A 19.10 20.48 18.81
Class A (EUR) 10.19 EUR 10.42 EUR 10.87 EUR* ‘

Class Ad (EUR) 9.84 EUR — —
Class Ax 8.69 9.96 —
Class I 23.28 24.79 22.62
Class Ih (EUR) 9.26 EUR 10.13 EUR —
Class Ih (GBP) 10 11.34 GBP 12.25 GBP 11.27 GBP
Class Q 11.87 12.65 11.55
Class Q 10 9.91 — —
Class Q (EUR) 12.85 EUR 13.06 EUR 13.55 EUR
Class Qdh (GBP) 10 9.41 GBP — —
Class Qh (CHF) 9.62 CHF — —
Class Qh (EUR) 10 9.58 EUR — —
Class Sd 9.14 10.16 9.89
Net assets as at: 236,154,297 286,391,450 204,766,274

Emerging Markets Corporate Bond Fund - USD
Class A 13.36 13.65 12.55
Class A (EUR) 10.25 EUR 9.98 EUR 10.44 EUR
Class Ad (EUR) 9.53 EUR 9.66 EUR 10.47 EUR
Class Ax 9.24 10.00 —
Class I 14.12 14.32 13.07
Class Q (EUR) 13.02 EUR 12.59 EUR 13.08 EUR
Class Sd 9.81 10.43 9.94
Net assets as at: 19,862,097 19,309,814 16,136,305

Euro Corporate Bond Fund - EUR
Class A 15.60 EUR 15.89 EUR 15.50 EUR
Class Ah (NOK) 102.61 NOK 103.20 NOK —
Class Ah (SEK) 100.24 SEK 102.27 SEK —
Class I 19.86 EUR 20.15 EUR 19.56 EUR
Class I 9 10.28 EUR 10.42 EUR 10.10 EUR
Class Ih (USD) 12.70 12.55 11.95
Class Q 11.33 EUR 11.50 EUR 11.17 EUR
Class Qd 9 9.91 EUR — —
Class Sd 10.49 EUR 10.77 EUR 10.58 EUR
Class Z 22.93 EUR 23.15 EUR 22.36 EUR
Net assets as at: 1 19,285,502 EUR 1 17,41 1,926 EUR 1 14,320,636 EUR

European High Yield Bond Fund - EUR
Class A 15.81 EUR 17.35 EUR 16.92 EUR
Class Ad 8.85 EUR 10.16 EUR 10.36 EUR
Class Adh (USD) 9.43 10.53 10.55
Class Ah (CHF) 10.12 CHF 11.15 CHF 10.93 CHF
Class Ax 8.53 EUR 9.88 EUR —
Class I 16.54 EUR 18.04 EUR 17.48 EUR
Class Id 8.68 EUR 9.97 EUR 10.17 EUR
Class Q 11.49 EUR 12.54 EUR 12.16 EUR
Class Qdh (GBP) 8.73 GBP 9.92 GBP —
Class Qh (CHF) 10.17 CHF 11.19 CHF 10.89 CHF
Class Qh (USD) 11.04 11.71 11.15
Class Sd 8.82 EUR 10.13 EUR 10.34 EUR
Net assets as at: 268,986,944 EUR 656,986,282 EUR 681 ,145,924 EUR

* * The NAVper share presented in the financial statements differs from the published NAV per share. The difference has been validated in accordance with the circular 2002/77.

The accompanying notes are an integral part of these financial statements.
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Statement of NAV per Share  
and Net Asset Statistics continued

Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
Global Aggregate Bond Fund - USD
Class A 17.20 17.53 16.54 *
Class A (EUR) 9.53 EUR 9.26 EUR 9.93 EUR*
Class	I 15.64 15.86 14.90 *
Class	Ib	(EUR)*** 9.97 EUR 10.10 EUR 10.08 EUR*
Class Q 9.91 – –
Class Q (EUR) 11.37 EUR 11.01 EUR 11.78 EUR*
Class	Qb	(EUR)*** 10.34 EUR 10.48 EUR 10.47 EUR*
Class S 9.72 – –
Class Sd 9.27 9.55 9.13 *
Class	Sb	(JPY)*** 11,558.00	 JPY 11,619.00 JPY 11,532.00	 JPY*
Class	Z 25.55 25.79 24.11 *
Net assets as at: 359,300,898  284,032,065  183,638,690  

Global High Income Bond Fund - USD
Class A 11.39 11.73 10.74
Class Ad (EUR) 9.26 EUR 9.53 EUR 10.47 EUR
Class Ax 9.13 10.00 –
Class	I 11.65 11.92 10.84
Class Q 11.62 11.90 10.83
Class Qdh (GBP) 9.25 GBP 10.14 GBP 9.90 GBP
Class Sd 10.04 10.84 10.46
Net assets as at: 39,081,383  26,138,815  17,301,592  

Global High Yield Bond Fund - USD
Class A 27.79 29.11 27.25
Class A 10 – 10.26 –
Class Ad 11.37 12.50 12.27
Class Ah (EUR) 22.02 EUR 23.73 EUR 22.66 EUR
Class Ah (EUR) 10 9.50 EUR 10.15 EUR –
Class Ah (NOK) 211.91 NOK 225.29 NOK 211.79 NOK
Class Ah (SEK) 123.67 SEK 133.45 SEK 127.58 SEK
Class	I 30.13 31.37 29.19
Class	Ih	(EUR) 10.29 EUR 11.02 EUR 10.47 EUR
Class Jd 9.07 9.97 9.79
Class Q 12.39 12.91 12.02
Class Q 1 9.64 10.02 –
Class Qd 1 9.10 10.01 –
Class Qh (EUR) 1 9.36 EUR 10.01 EUR –
Class Sd 8.71 9.58 9.40
Class	Z 35.19 36.40 33.65
Net assets as at: 1,310,223,204  1,681,651,544  1,679,902,416  

Global Investment Grade Corporate Bond Fund - USD
Class A 11.18 11.37 10.68
Class	I 11.39 11.53 10.77
Class	Ih	(GBP)	9 10.36 GBP 10.65 GBP 10.05 GBP
Class Q 11.37 11.51 10.76
Class Qd 9.81 – –
Class Qdh (GBP) 9 9.45 GBP 9.98 GBP –
Net assets as at: 37,547,802  39,456,471  21,695,736  

US Aggregate Bond Fund - USD
Class	I 11.88 11.96 11.51
Class	Ih	(EUR) 11.35 EUR 11.75 EUR 11.54 EUR
Class Jd 10.51 10.88 10.72
Class Q 2 9.98 10.04 –
Class Qh (EUR) 2 9.66 EUR 10.00 EUR –
Class Qh (GBP) 10.21 GBP 10.46 GBP 10.19 GBP
Class S 10.13 – –
Class Sd 9.65 9.98 9.84
Net assets as at: 416,994,604  460,598,473  338,095,995  

* Official Net Asset Value per Share including a Swing Pricing Adjustment.
*** Share class name changed effective 1 March 2018.

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

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at: 31 December 2018 31 December 2017 31 December 2016
(Amounts in USD unless othenuise noted)
Global Aggregate Bond Fund - USD
Class A 17.20 17.53 16.54 *

Class A (EUR) 9.53 EUR 9.26 EUR 9.93 EUR*
Class I 15.64 15.86 14.90 *

Class lb (EUR)“‘ 9.97 EUR 10.10 EUR 10.08 EUR*
Class Q 9.91 — —
Class Q (EUR) 11.37 EUR 11.01 EUR 11.78 EUR*
Class Qb (EUR)* ‘ * 10.34 EUR 10.48 EUR 10.47 EUR*
Class S 9.72 — —
Class Sd 9.27 9.55 9.13 *

Class Sb (JPY)* ‘ * 11,558.00 JPY 11,619.00 JPY 11,532.00 JPY‘
Class Z 25.55 25.79 24.11 *

Net assets as at: 359,300,898 284,032,065 183,638,690

Global High Income Bond Fund - USD
Class A 11.39 11.73 10.74
Class Ad (EUR) 9.26 EUR 9.53 EUR 10.47 EUR
Class Ax 9.13 10.00 —
Class I 11.65 11.92 10.84
Class Q 11.62 11.90 10.83
Class Qdh (GBP) 9.25 GBP 10.14 GBP 9.90 GBP
Class Sd 10.04 10.84 10.46
Net assets as at: 39,081,383 26,138,815 17,301,592

Global High Yield Bond Fund - USD
Class A 27.79 29.11 27.25
Class A 10 — 10.26 —
Class Ad 11.37 12.50 12.27
Class Ah (EUR) 22.02 EUR 23.73 EUR 22.66 EUR
Class Ah (EUR) 10 9.50 EUR 10.15 EUR —
Class Ah (NOK) 211.91 NOK 225.29 NOK 211.79 NOK
Class Ah (SEK) 123.67 SEK 133.45 SEK 127.58 SEK
Class I 30.13 31.37 29.19
Class Ih (EUR) 10.29 EUR 11.02 EUR 10.47 EUR
Class Jd 9.07 9.97 9.79
Class Q 12.39 12.91 12.02
Class Q 1 9.64 10.02 —
Class Qd 1 9.10 10.01 —
Class Qh (EUR) 1 9.36 EUR 10.01 EUR —
Class Sd 8.71 9.58 9.40
Class Z 35.19 36.40 33.65
Net assets as at: 1,310,223,204 1,681 ,651,544 1,679,902,416

Global Investment Grade Corporate Bond Fund - USD
CIassA 11.18 11.37 10.68
Class I 11.39 11.53 10.77
Class Ih (GBP) 9 10.36 GBP 10.65 GBP 10.05 GBP
Class Q 11.37 11.51 10.76
Class Qd 9.81 — —
Class Qdh (GBP) 9 9.45 GBP 9.98 GBP —
Net assets as at: 37,547,802 39,456,471 21 ,695,736

US Aggregate Bond Fund - USD
Class I 11.88 11.96 11.51
Class Ih (EUR) 11.35 EUR 11.75 EUR 11.54 EUR
Class Jd 10.51 10.88 10.72
Class Q 2 9.98 10.04 —
Class Qh (EUR) 2 9.66 EUR 10.00 EUR —
Class Qh (GBP) 10.21 GBP 10.46 GBP 10.19 GBP
Class S 10.13 — —
Class Sd 9.65 9.98 9.84
Net assets as at: 416,994,604 460,598,473 338,095,995

* Offi cialNet Asset Value per Share including a Swing Pricing Adjustment.
* * * Share class name changed effective 1 March 2018.

The accompanying notes are an integral part of these financial statements.
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Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
US Investment Grade Corporate Bond Fund(2) - USD
Class A 10.04 – –
Class	I 10.07 – –
Class Q 10.06 – –
Net assets as at: 12,082,686  –  –  

US High Yield Bond Fund(3) - USD
Class A 9.48 – –
Class An (EUR) 9.30 EUR – –
Class Ax 9.28 – –
Class	I 9.52 – –
Class	I	10 9.57 – –
Class Q 9.51 – –
Class Qn (EUR) 9.35 EUR – –
Net assets as at: 90,491,891  –  –  

Asian ex-Japan Equity Fund - USD
Class A 13.32 15.80 11.26
Class	I 20.73 24.38 17.21
Class	I	10 11.75 13.80 9.71
Class	I	(EUR) 12.32 EUR 13.81 EUR 11.09 EUR
Class	Id 11.65 13.85 9.81
Class Q 11.99 14.09 9.96
Class Q 1 8.75 10.28 –
Class Q (GBP) 15.61 GBP 17.39 GBP 13.42 GBP
Net assets as at: 641,047,713  814,325,434  577,604,813  

Asian Opportunities Equity Fund - USD
Class A 13.07 14.75 10.33
Class	I 13.66 15.27 10.60
Class Q 13.61 15.23 10.58
Class Q (GBP) 17.95 GBP 19.02 GBP 14.42 GBP
Net assets as at: 3,458,169  4,242,262  2,426,111  

Continental European Equity Fund - EUR
Class	I 14.32 EUR 15.59 EUR 13.68 EUR
Class Q (GBP) 15.17 GBP 16.42 GBP 13.84 GBP
Class Qh (USD) 10.76 11.50 9.67
Net assets as at: 82,476,013 EUR 88,299,053 EUR 106,140,095 EUR

Emerging Europe Equity Fund - EUR
Class A 15.44 EUR 17.45 EUR 17.12 EUR
Class	I 17.07 EUR 19.10 EUR 18.55 EUR
Net assets as at: 6,367,398 EUR 7,162,318 EUR 6,977,439 EUR

Emerging Markets Equity Fund - USD
Class A 26.39 31.69 22.38
Class A (EUR) 11.72 EUR 13.43 EUR 10.78 EUR**
Class Ad 10.43 12.56 8.88
Class	I 34.29 40.78 28.53
Class	I	10 12.31 14.58 10.16
Class	I	(EUR) 13.19 EUR 14.96 EUR 11.90 EUR
Class Jd 8.39 10.07 7.08
Class Q 11.39 13.55 9.49
Class Q (EUR) 1 10.09 EUR – –
Class Q (GBP) 15.82 GBP 17.83 GBP 13.63 GBP
Class S 11.99 14.11 9.78
Net assets as at: 2,029,955,662  2,038,975,367  1,390,603,293  

Statement of NAV per Share  
and Net Asset Statistics continued

(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
** The NAV per share presented in the financial statements differs from the published NAV per share. The difference has been validated in accordance with the circular 2002/77.

The accompanying notes are an integral part of these financial statements. 
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Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at: 31 December 2018 31 December 2017 31 December 2016
(Amouns in USD unless othenlllise noted)
US Investment Grade Corporate Bond Fund“) - USD
Class A 10.04 — —
Class I 10.07 — —
Class Q 10.06 — —
Net asses as at: 12,082,686 - -

US High Yield Bond Fund“) - USD
Class A 9.48 — —
Class An (EUR) 9.30 EUR — —
Class Ax 9.28 — —
Class I 9.52 — —
Class I 10 9.57 — —
Class O 9.51 — —
Class On (EUR) 9.35 EUR — —
Net asses as at: 90,491,891 - -

Asian ex-Japan Equity Fund - USD
Class A 13.32 15.80 11.26
Class I 20.73 24.38 17.21
Class I 10 11.75 13.80 9.71
Class I (EUR) 12.32 EUR 13.81 EUR 11.09 EUR
Class Id 11.65 13.85 9.81
Class O 1 1.99 14.09 9.96
Class O 1 8.75 10.28 —
Class O (GBP) 15.61 GBP 17.39 GBP 13.42 GBP
Net asses as at: 641,047,713 814,325,434 577,604,813

Asian Opportunities Equity Fund - USD
Class A 13.07 14.75 10.33
Class I 13.66 15.27 10.60
Class O 13.61 15.23 10.58
Class O (GBP) 17.95 GBP 19.02 GBP 14.42 GBP
Net asses as at: 3,458,1 69 4,242 262 2,426,11 1

Continental European Equity Fund - EUR
Class I 14.32 EUR 15.59 EUR 13.68 EUR
Class O (GBP) 15.17 GBP 16.42 GBP 13.84 GBP
Class Qh (USD) 10.76 11.50 9.67
Net asses as at: 82,476,013 EUR 88,299,053 EUR 106,140,095 EUR

Emerging Europe Equity Fund - EUR
Class A 15.44 EUR 17.45 EUR 17.12 EUR
Class I 17.07 EUR 19.10 EUR 18.55 EUR
Net asses as at: 6,367,398 EUR 7,162,318 EUR 6,977,439 EUR

Emerging Markets Equity Fund - USD
Class A 26.39 31.69 22.38
Class A (EUR) 11.72 EUR 13.43 EUR 10.78 EUR* ‘

Class Ad 10.43 12.56 8.88
Class I 34.29 40.78 28.53
Class I 10 12.31 14.58 10.16
Class I (EUR) 13.19 EUR 14.96 EUR 11.90 EUR
Class Jd 8.39 10.07 7.08
Class O 11.39 13.55 9.49
Class O (EUR) 1 10.09 EUR — —
Class O (GBP) 15.82 GBP 17.83 GBP 13.63 GBP
Class S 11.99 14.11 9.78
Net asses as at: 2,029,955,662 2,038,975,367 1,390,603,293

‘Z’ This Fund was launched on 23 April 2018.
‘3’ This Fund was launched on 16 April 2018.
* * The NAVper share presented in the financial statements differs from the published NAV per share. The difference has been validated in accordance with the circular 2002/77.

The accompanying notes are an integral part of these financial statements.
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Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
Emerging Markets Value Equity Fund - USD
Class A 13.21 14.82 11.09
Class	I 13.64 15.16 11.23
Class	I	9 9.71 – –
Class Q 13.60 15.12 11.21
Class QdN (GBP) 9 8.59 GBP – –
Net assets as at: 9,561,295  5,131,185  2,584,632

European Equity Fund - EUR
Class A 12.05 EUR 13.30 EUR 12.09 EUR
Class Ad 8.50 EUR 9.53 EUR 8.80 EUR
Class	I 13.55 EUR 14.82 EUR 13.35 EUR
Class	I	(USD) 10.62 12.19 –
Class Q 11.95 EUR 13.08 EUR 11.79 EUR
Class S 10 11.78 EUR 12.80 EUR 11.46 EUR
Net assets as at: 281,989,780 EUR 494,291,067 EUR 536,767,725 EUR

European Smaller Companies Equity Fund - EUR
Class A 43.33 EUR 51.47 EUR 39.61 EUR
Class Ad 7.90 EUR – –
Class	I 47.43 EUR 55.96 EUR 42.67 EUR
Class Q 15.52 EUR 18.32 EUR 13.98 EUR
Class Q (GBP) 16.23 GBP 19.04 GBP 13.95 GBP
Net assets as at: 214,066,116 EUR 128,876,395 EUR 78,810,085 EUR

European Structured Research Equity Fund - EUR
Class	I 18.45 EUR 20.96 EUR 19.25 EUR
Net assets as at: 6,917,170 EUR 7,858,901 EUR 7,217,779 EUR

Frontier Markets Equity Fund - USD
Class A 9.46 11.98 9.21
Class	I 9.88 12.38 9.43
Class	I	(EUR) 8.38 EUR – –
Class Q 9.85 12.35 9.41
Class Q (GBP) 13.07 GBP 15.52 GBP 12.92 GBP
Class S 9.30 11.53 –
Class Sd 8.71 11.07 –
Net assets as at: 288,718,111  482,865,075  13,817,259  

Global Equity Dividend Fund(4) - USD
Class A 9.51 – –
Class	I 9.57 – –
Class Q 9.57 – –
Net assets as at: 6,701,538  –  –  

Global Focused Growth Equity Fund - USD
Class A 36.80 39.23 29.78
Class A (EUR) 13.11 EUR 13.33 EUR 11.50 EUR
Class An (EUR) 8.53 EUR – –
Class	I 21.42 22.62 17.01
Class	I	(JPY) 8,306.00	 JPY – –
Class Q 9.19 – –
Class Q (EUR) 16.32 EUR 16.45 EUR 14.07 EUR
Class Q (GBP) 20.02 GBP 20.04 GBP 16.46 GBP
Class Qn (EUR) 8.57 EUR – –
Net assets as at: 1,150,159,165  512,689,853  237,696,673  

Global Growth Equity Fund - USD
Class A 34.13 37.30 28.03
Class	I 37.56 40.65 30.26
Class	I	(CAD)	10 – 13.60 CAD 10.80 CAD
Class	I	(GBP) 34.08 GBP 34.95 GBP 28.41 GBP
Class Q 9.39 – –
Class Q (EUR) 14.71 EUR 15.19 EUR 12.87 EUR
Class Q (GBP) 19.51 GBP 20.04 GBP 16.29 GBP
Class S 19.33 20.76 15.34
Net assets as at: 395,747,591  550,416,615  385,167,345  

Statement of NAV per Share  
and Net Asset Statistics continued

(4) This Fund was launched on 9 April 2018.

The accompanying notes are an integral part of these financial statements. 
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Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at:

(Amouns in USD unless othenuise noted)
Emerging Markets Value Equity Fund - USD

31 December 2018 31 December 2017 31 December 2016

Class A 13.21 14.82 11.09
Class I 13.64 15.16 11.23
Class I 9 9.71 — —
CIassQ 13.60 15.12 11.21
Class QdN (GBP) 9 8.59 GBP — —
Net asses as at: 9,561,295 5,131,185 2,584,632

European Equity Fund - EUR
Class A 12.05 EUR 13.30 EUR 12.09 EUR
Class Ad 8.50 EUR 9.53 EUR 8.80 EUR
Class I 13.55 EUR 14.82 EUR 13.35 EUR
Class I (USD) 10.62 12.19 —
Class Q 11.95 EUR 13.08 EUR 11.79 EUR
Class S 10 11.78 EUR 12.80 EUR 11.46 EUR
Net asses as at: 281,989,780 EUR 494,291,067 EUR 536,767,725 EUR

European Smaller Companies Equity Fund - EUR
Class A 43.33 EUR 51.47 EUR 39.61 EUR
Class Ad 7.90 EUR — —
Class I 47.43 EUR 55.96 EUR 42.67 EUR
Class Q 15.52 EUR 18.32 EUR 13.98 EUR
Class Q (GBP) 16.23 GBP 19.04 GBP 13.95 GBP
Net asses as at: 214,066,116 EUR 128,876,395 EUR 78,810,085 EUR

European Structured Research Equity Fund - EUR
Class I 18.45 EUR 20.96 EUR 19.25 EUR
Net asses as at: 6,917,1 70 EUR 7,858,901 EUR 7,217,779 EUR

Frontier Markes Equity Fund - USD
Class A 9.46 11.98 9.21
Class I 9.88 12.38 9.43
Class I (EUR) 8.38 EUR — —
Class Q 9.85 12.35 9.41
Class Q (GBP) 13.07 GBP 15.52 GBP 12.92 GBP
Class S 9.30 11.53 —
Class Sd 8.71 11.07 —
Net asses as at: 288,718,111 482,865,075 13,817,259

Global Equity Dividend Fund“) - USD
Class A 9.51 — —
Class I 9.57 — —
Class Q 9.57 — —
Net asses as at: 6,701,538 - -

Global Focused Growth Equity Fund - USD
Class A 36.80 39.23 29.78
Class A (EUR) 13.11 EUR 13.33 EUR 11.50 EUR
Class An (EUR) 8.53 EUR — —
Class I 21.42 22.62 17.01
Class I (JPY) 8,306.00 JPY — —
Class Q 9.19 — —
Class Q (EUR) 16.32 EUR 16.45 EUR 14.07 EUR
Class Q (GBP) 20.02 GBP 20.04 GBP 16.46 GBP
Class Qn (EUR) 8.57 EUR — —
Net asses as at: 1 ,150,159,1 65 512,689,853 237,696,673

Global Growth Equity Fund - USD
Class A 34.13 37.30 28.03
Class I 37.56 40.65 30.26
Class I (CAD) 10 — 13.60 CAD 10.80 CAD
Class I (GBP) 34.08 GBP 34.95 GBP 28.41 GBP
Class Q 9.39 — —
Class Q (EUR) 14.71 EUR 15.19 EUR 12.87 EUR
Class Q (GBP) 19.51 GBP 20.04 GBP 16.29 GBP
Class S 19.33 20.76 15.34
Net asses as at: 395,747,591 550,416,615 385,167,345

“” This Fund was launched on 9 April 2018.

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

2 2 2 T. ROWE PRICE INVEST WITH CONFIDENCE



T. Rowe Price Funds SICAV - Audited Annual Report - December 2018

223T. ROWE PRICE

Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
Global Natural Resources Equity Fund - USD
Class A 6.88 8.38 7.74
Class A (EUR) 9.35 EUR 10.87 EUR 11.42 EUR
Class	I 10.82 13.06 11.95
Class	I	(EUR) 10.29 EUR 11.85 EUR 12.33 EUR
Class Q 8.27 – –
Class Q (EUR) 10.78 EUR 12.42 EUR 12.93 EUR
Class Q (EUR) 10 10.36 EUR 11.92 EUR 12.37 EUR
Class Q (GBP) 11.64 GBP 13.33 GBP 13.31 GBP
Net assets as at: 194,102,273  371,275,450  397,070,833  

Global Real Estate Securities Fund - USD
Class A 22.36 24.58 23.09
Class	I 24.56 26.75 24.91
Class	I	(EUR) 9.68 EUR 10.05 EUR 10.64 EUR
Class Q 9.35 10.19 9.49
Class Q (GBP) 15.20 GBP 15.69 GBP 15.95 GBP
Net assets as at: 42,386,775  43,244,875  37,874,545  

Global Technology Equity Fund - USD
Class A 15.01 16.85 11.54
Class Ah (CHF) 10.27 CHF 11.75 CHF –
Class Ah (EUR) 10.33 EUR 11.80 EUR –
Class	I 15.52 17.27 11.71
Class	I	9 14.36 15.95 10.80
Class	I	(EUR) 14.79 EUR 15.69 EUR 12.10 EUR
Class Q 15.49 17.24 11.70
Class Q 1 8.99 9.99 –
Class Q 2 8.96 9.97 –
Class Q (EUR) 1 9.27 EUR 9.81 EUR –
Class Qd 11.28 12.56 –
Class Qd 1 8.99 9.99 –
Class Qd (GBP) 14.10 GBP 14.86 GBP 11.01 GBP
Class Qd (GBP) 1 9.36 GBP 9.85 GBP –
Class Qh (EUR) 13.11 EUR 14.82 EUR 10.26 EUR
Class Qh (EUR) 1 8.09 EUR – –
Class S 11.68 12.88 –
Net assets as at: 1,183,721,576  1,005,178,481  89,564,512  

Global Value Equity Fund - USD
Class A 15.17 17.94 15.17
Class A (EUR) 10.21 EUR 11.51 EUR 11.07 EUR
Class	I 16.04 18.80 15.75
Class	I	(EUR) 11.01 EUR 12.30 EUR 11.71 EUR
Class Q (EUR) 12.68 EUR 14.18 EUR 13.51 EUR
Net assets as at: 32,829,802  21,157,947  3,443,512  

Japanese Equity Fund - EUR
Class A 11.12 EUR 12.29 EUR 10.71 EUR
Class A (JPY) 8,179.00	 JPY – –
Class A (USD) 8.91 10.33 –
Class Ah (EUR) 9.25 EUR 11.03 EUR –
Class Ah (USD) 8.51 – –
Class	I 13.09 EUR 14.34 EUR 12.39 EUR
Class	I	10 10.12 EUR 11.06 EUR –
Class	I	(JPY) 8,281.00	 JPY – –
Class	I	(USD) 10.74 12.35 –
Class	Ih	(EUR) 8.60 EUR – –
Class Q 15.98 EUR 17.52 EUR 15.15 EUR
Class Q 1 9.29 EUR 10.16 EUR –
Class Q (EUR) 10 9.60 EUR – –
Class Q (USD) 8.79 – –
Class Q (USD) 1 9.01 10.34 –
Class Qd 11 8.51 EUR – –
Class Qd (GBP) 9.39 GBP – –
Class Qd (GBP) 1 9.23 GBP 10.10 GBP –
Class Qh (EUR) 9.01 EUR 10.67 EUR –
Net assets as at: 582,714,437 EUR 227,838,134 EUR 3,904,625 EUR

Statement of NAV per Share  
and Net Asset Statistics continued

The accompanying notes are an integral part of these financial statements. 
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Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at: 31 December 2018 31 December 2017 31 December 2016
(Amounts in USD unless othenuise noted)
Global Natural Resources Equity Fund - USD
Class A 6.88 8.38 7.74
Class A (EUR) 9.35 EUR 10.87 EUR 11.42 EUR
Class I 10.82 13.06 11.95
Class I (EUR) 10.29 EUR 11.85 EUR 12.33 EUR
Class Q 8.27 — —
Class Q (EUR) 10.78 EUR 12.42 EUR 12.93 EUR
Class Q (EUR) 10 10.36 EUR 11.92 EUR 12.37 EUR
Class Q (GBP) 11.64 GBP 13.33 GBP 13.31 GBP
Net assets as at: 194,102,273 371 ,275,450 397,070,833

Global Real Estate Securities Fund - USD
Class A 22.36 24.58 23.09
Class I 24.56 26.75 24.91
Class I (EUR) 9.68 EUR 10.05 EUR 10.64 EUR
Class Q 9.35 10.19 9.49
Class Q (GBP) 15.20 GBP 15.69 GBP 15.95 GBP
Net assets as at: 42,386,775 43,244,875 37,874,545

Global Technology Equity Fund - USD
Class A 15.01 16.85 11.54
Class Ah (CHF) 10.27 CHF 11.75 CHF —
Class Ah (EUR) 10.33 EUR 11.80 EUR —
Class I 15.52 17.27 11.71
Class I 9 14.36 15.95 10.80
Class I (EUR) 14.79 EUR 15.69 EUR 12.10 EUR
Class Q 15.49 17.24 11.70
Class Q 1 8.99 9.99 —
Class Q 2 8.96 9.97 —
Class Q (EUR) 1 9.27 EUR 9.81 EUR —
Class Qd 11.28 12.56 —
Class Qd 1 8.99 9.99 —
Class Qd (GBP) 14.10 GBP 14.86 GBP 11.01 GBP
Class Qd (GBP) 1 9.36 GBP 9.85 GBP —
Class Qh (EUR) 13.11 EUR 14.82 EUR 10.26 EUR
Class Qh (EUR) 1 8.09 EUR — —
Class 8 11.68 12.88 —
Net assets as at: 1,183,721,576 1,005,178,481 89,564,512

Global Value Equity Fund - USD
CIassA 15.17 17.94 15.17
CIassA(EUR) 10.21 EUR 11.51 EUR 11.07 EUR
Class I 16.04 18.80 15.75
Class I (EUR) 11.01 EUR 12.30 EUR 11.71 EUR
Class Q (EUR) 12.68 EUR 14.18 EUR 13.51 EUR
Net assets as at: 32,829,802 21 ,157,947 3,443,512

Japanese Equity Fund - EUR
Class A 11.12 EUR 12.29 EUR 10.71 EUR
Class A (JPY) 8,179.00 JPY — —
Class A (USD) 8.91 10.33 —
Class Ah (EUR) 9.25 EUR 11.03 EUR —
Class Ah (USD) 8.51 — —
Class I 13.09 EUR 14.34 EUR 12.39 EUR
Class I 10 10.12 EUR 11.06 EUR —
Class I (JPY) 8,281.00 JPY — —
Class I (USD) 10.74 12.35 —
Class lh (EUR) 8.60 EUR — —
Class Q 15.98 EUR 17.52 EUR 15.15 EUR
Class Q 1 9.29 EUR 10.16 EUR —
Class Q (EUR) 10 9.60 EUR — —
Class Q (USD) 8.79 — —
Class Q (USD) 1 9.01 10.34 —
Class Qd 11 8.51 EUR — —
Class Qd (GBP) 9.39 GBP — —
Class Qd (GBP) 1 9.23 GBP 10.10 GBP —
Class Qh (EUR) 9.01 EUR 10.67 EUR —
Net assets as at: 582,714,437 EUR 227,838,134 EUR 3,904,625 EUR

The accompanying notes are an integral part of these financial statements.
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Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
Latin American Equity Fund - USD
Class A 11.32 12.45 9.78
Class	I 8.07 8.80 6.84
Net assets as at: 7,537,321  7,924,977  5,094,377  

Middle East & Africa Equity Fund - USD
Class A 8.08 8.89 7.30
Class	I 11.82 12.89 10.47
Class Q (EUR) 10.31 EUR 10.76 EUR 9.99 EUR
Net assets as at: 6,402,962  7,164,552  6,405,869  

Science and Technology Equity Fund(5) - USD
Class A 8.57 – –
Class	I 8.60 – –
Class Q 8.60 – –
Net assets as at: 6,020,009  –  –  

US Blue Chip Equity Fund - USD
Class A 44.49 43.74 32.88
Class A 10 14.04 13.67 10.17
Class A (EUR) 14.15 EUR 13.27 EUR 11.33 EUR**
Class Ad 13.40 13.18 9.91
Class An (EUR) 9.10 EUR – –
Class	I 14.51 14.13 10.53
Class	I	(EUR) 14.55 EUR 13.51 EUR 11.45 EUR
Class J 32.51 31.46 23.28
Class Q 20.88 20.36 15.18
Class Q (EUR) 16.84 EUR 15.65 EUR 13.27 EUR
Class Q (GBP) 22.23 GBP 20.53 GBP 16.72 GBP
Class Qd 13.77 13.43 10.01
Net assets as at: 600,004,073  613,273,401  480,185,073  

US Equity Fund - USD
Class A 28.93 30.60 25.55
Class A (EUR) 11.49 EUR 11.59 EUR 10.99 EUR**
Class	I 31.59 33.10 27.38
Class	I	(EUR)	10 10.35 EUR 10.32 EUR –
Class	Ih	(EUR) 11.26 EUR 12.13 EUR 10.22 EUR
Class Q 11.61 12.19 10.10
Class Q (GBP) 19.60 GBP 19.47 GBP 17.60 GBP
Class Qn (EUR) 9.14 EUR – –
Net assets as at: 569,525,163  452,000,509  199,399,566  

US Large Cap Growth Equity Fund - USD
Class A 37.20 36.22 26.90
Class A (EUR) 10.44 EUR – –
Class	I 45.06 43.49 32.01
Class	Ih	(EUR) 13.83 EUR 13.72 EUR 10.29 EUR
Class J 33.59 32.20 23.54
Class Q 24.03 23.21 17.09
Class Q (EUR) 12.97 EUR 11.95 EUR 10.00 EUR
Class Q (GBP) 22.40 GBP 20.49 GBP 16.48 GBP
Net assets as at: 1,751,448,335  1,511,375,264  1,268,089,474  

US Large Cap Value Equity Fund - USD
Class A 28.66 32.54 28.36
Class	I 26.74 30.09 25.99
Class	Ih	(EUR) 9.89 EUR 11.44 EUR 10.07 EUR
Class J 19.08 21.32 18.29
Class Q 16.03 18.04 15.59
Class Q 1 9.06 – –
Class Q 10 11.48 12.89 11.11
Class Q (GBP) 16.98 GBP 18.11 GBP 17.09 GBP
Class Qd 10 9.68 11.03 –
Net assets as at: 930,938,965  1,031,807,637  764,818,954  

Statement of NAV per Share  
and Net Asset Statistics continued

(5) This Fund was launched on 7 September 2018.
** The NAV per share presented in the financial statements differs from the published NAV per share. The difference has been validated in accordance with the circular 2002/77.

The accompanying notes are an integral part of these financial statements. 
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Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at:

(Amounts in USD unless othenrlrise noted)
Latin American Equity Fund - USD

31 December 2018 31 December 2017 31 December 2016

Class A 11.32 12.45 9.78
Class I 8.07 8.80 6.84
Net assets as at: 7,537,321 7,924,977 5,094,377

Middle East & Africa Equity Fund - USD
Class A 8.08 8.89 7.30
Class I 11.82 12.89 10.47
Class O (EUR) 10.31 EUR 10.76 EUR 9.99 EUR
Net assets as at: 6,402,962 7,164,552 6,405,869

Science and Technology Equity Fund“‘' - USD
Class A 8.57 — —
Class I 8.60 — —
Class O 8.60 — —
Net assets as at: 6,020,009 - -

US Blue Chip Equity Fund - USD
Class A 44.49 43.74 32.88
CIassA 10 14.04 13.67 10.17
CIassA(EUR) 14.15 EUR 13.27 EUR 11.33 EUR“
Class Ad 13.40 13.18 9.91
Class An (EUR) 9.10 EUR — —
Class I 14.51 14.13 10.53
Class I (EUR) 14.55 EUR 13.51 EUR 11.45 EUR
Class J 32.51 31.46 23.28
Class O 20.88 20.36 15.18
Class O (EUR) 16.84 EUR 15.65 EUR 13.27 EUR
Class O (GBP) 22.23 GBP 20.53 GBP 16.72 GBP
Class Qd 13.77 13.43 10.01
Net assets as at: 600,004,073 613,273,401 480,185,073

US Equity Fund - USD
Class A 28.93 30.60 25.55
Class A (EUR) 11.49 EUR 11.59 EUR 10.99 EUR* *

Class I 31.59 33.10 27.38
Class I (EUR) 10 10.35 EUR 10.32 EUR —
Class Ih (EUR) 11.26 EUR 12.13 EUR 10.22 EUR
CIassQ 11.61 12.19 10.10
Class O (GBP) 19.60 GBP 19.47 GBP 17.60 GBP
Class On (EUR) 9.14 EUR — —
Net assets as at: 569,525,1 63 452,000,509 199,399,566

US Large Cap Growth Equity Fund - USD
Class A 37.20 36.22 26.90
Class A (EUR) 10.44 EUR — —
Class I 45.06 43.49 32.01
Class Ih (EUR) 13.83 EUR 13.72 EUR 10.29 EUR
Class J 33.59 32.20 23.54
Class O 24.03 23.21 17.09
Class O (EUR) 12.97 EUR 11.95 EUR 10.00 EUR
Class O (GBP) 22.40 GBP 20.49 GBP 16.48 GBP
Net assets as at: 1,751,448,335 1,511 ,375,264 1,268,089,474

US Large Cap Value Equity Fund - USD
Class A 28.66 32.54 28.36
Class I 26.74 30.09 25.99
Class Ih (EUR) 9.89 EUR 11.44 EUR 10.07 EUR
Class J 19.08 21.32 18.29
Class O 16.03 18.04 15.59
Class O 1 9.06 — —
CIassQ10 11.48 12.89 11.11
Class O (GBP) 16.98 GBP 18.11 GBP 17.09 GBP
Class Qd 10 9.68 11.03 —
Net assets as at: 930,938,965 1,031 ,807,637 764,818,954

(5) This Fund was launched on 7 September 2018.
* * The NAVper share presented in the financial statements differs from the published NAV per share. The difference has been validated in accordance with the circular 2002/77.

The accompanying notes are an integral part of these financial statements.
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Net asset value per share class as at:
 

31 December 2018 31 December 2017 31 December 2016

(Amounts in USD unless otherwise noted)
US Smaller Companies Equity Fund - USD
Class A 39.99 42.66 36.36
Class A (EUR) 17.76 EUR 18.07 EUR 17.52 EUR
Class Ah (EUR) 9.95 EUR 10.92 EUR –
Class	I 54.86 58.10 49.18
Class	Ih	(EUR) 12.96 EUR 14.12 EUR 12.18 EUR
Class Q 16.81 17.82 15.09
Class Q 1 9.59 10.13 –
Class Q (EUR) 1 9.87 EUR 9.95 EUR –
Class Q (GBP) 23.15 GBP 23.24 GBP 21.49 GBP
Class Q (GBP) 1 9.98 GBP 9.99 GBP –
Class Qh (GBP) 10.43 GBP 11.25 GBP –
Class Qn (EUR) 8.50 EUR – –
Class S 12.71 13.35 11.19
Net assets as at: 1,361,006,659  1,278,588,592  1,112,592,228  

Global Allocation Fund - USD
Class A 11.42 12.01 10.41
Class	I 11.65 12.15 10.45
Class	In	(EUR) 9.28 EUR – –
Class Q 11.62 12.13 10.44
Net assets as at: 90,123,422  57,108,063  52,249,577  

Global Allocation Extended Fund - USD
Class A 9.94 10.47 –
Class An (EUR) 9.20 EUR – –
Class	I 10.06 10.51 –
Class Q 10.05 10.51 –
Net assets as at: 10,066,397  10,510,016  –  

Statement of NAV per Share  
and Net Asset Statistics continued

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

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Statement of NAV per Share
and Net Asset Statistics continued

Net asset value per share class as at: 31 December 2018 31 December 2017 31 December 2016
(Amounts in USD unless othenuise noted)
US Smaller Companies Equity Fund - USD
Class A 39.99 42.66 36.36
Class A (EUR) 17.76 EUR 18.07 EUR 17.52 EUR
Class Ah (EUR) 9.95 EUR 10.92 EUR —
Class I 54.86 58.10 49.18
Class lh (EUR) 12.96 EUR 14.12 EUR 12.18 EUR
Class Q 16.81 17.82 15.09
Class Q 1 9.59 10.13 —
Class Q (EUR) 1 9.87 EUR 9.95 EUR —
Class Q (GBP) 23.15 GBP 23.24 GBP 21.49 GBP
Class Q (GBP) 1 9.98 GBP 9.99 GBP —
Class Qh (GBP) 10.43 GBP 11.25 GBP —
Class Qn (EUR) 8.50 EUR — —
Classs 12.71 13.35 11.19
Net assets as at: 1,361,006,659 1,278,588,592 1,1 12,592,228

Global Allocation Fund - USD
Class A 11.42 12.01 10.41
Classl 11.65 12.15 10.45
Class In (EUR) 9.28 EUR — —
Class Q 11.62 12.13 10.44
Net assets as at: 90,123,422 57,108,063 52,249,577

Global Allocation Extended Fund - USD
Class A 9.94 10.47 —
Class An (EUR) 9.20 EUR — —
Class I 10.06 10.51 —
Class Q 10.05 10.51 —
Net assets as at: 10,066,397 10,510,016 -

The accompanying notes are an integral part of these financial statements.
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1. THE COMPANY
T.	Rowe	Price	Funds	SICAV	(the	“Company”)	 is	an	open-ended	investment	
company organised under the laws of the Grand Duchy of Luxembourg as 
a	Société	d’Investissement	à	Capital	Variable	(“SICAV”)	and	was	authorised	
under	 Part	 I	 of	 the	 Law	 of	 17	 December	 2010,	 as	 amended,	 relating	 to	
Undertakings	for	Collective	Investment.	The	Company	was	incorporated	on	
5	June	2001	and	qualifies	as	an	Undertakings	 for	Collective	 Investment	 in	
Transferable	Securities	(“UCITS”).

On	1	October	2014,	the	Company	has	appointed	T.	Rowe	Price	(Luxembourg)	
Management	S.à	r.l.	as	its	management	company	(the	“Management	Company”),	
responsible	for	management,	administration	and	distribution	of	the	Company.

The Company is structured to provide both institutional and individual 
investors	 with	 a	 choice	 of	 investment	 portfolios	 (“Fund(s)”)	 each	 offering	
different	 investment	objectives	designed	 to	meet	 specific	 risk	expectations	
and	diversification	requirements.	During	the	year	ended	31	December	2018,	
the	following	Funds	had	the	following	shares	outstanding:

Fund Class Inception date Currency

Asia Credit Bond Fund(1) A 9 April 2018 USD

Ax 21 June 2018 USD

I 9 April 2018 USD

Q 9 April 2018 USD

Diversified	Income	Bond	Fund A 15 December 2016 USD

An (EUR) 19 April 2018 EUR

Ax 30 August 2017 USD

I 15 December 2016 USD

In	(EUR) 19 February 2018 EUR

Ix	9 20 July 2017 USD

Q 15 December 2016 USD

Dynamic Global Bond Fund A 10 June 2015 USD

Adh (EUR) 13 March 2017 EUR

Ah (EUR) 10 June 2015 EUR

I 10 June 2015 USD

Id	(EUR)	10 9 October 2017 EUR

Ih	(EUR) 10 June 2015 EUR

Ih	(GBP) 10 June 2015 GBP

Ih	(NZD) 27 July 2017 NZD

Ih	(SEK) 16 February 2016 SEK

Q 10 June 2015 USD

Qd 6 February 2018 USD

Qdh (EUR) 11 January 2017 EUR

Qh (CHF) 6 July 2016 CHF

Qh (EUR) 6 July 2016 EUR

Qh (EUR) 10 31 March 2017 EUR

Qh (GBP) 10 June 2015 GBP

Sd 27 June 2016 USD

Sd 12 17 February 2017 USD

Sh (AUD) 2 July 2018 AUD

Sh (JPY) 31 May 2016 JPY

Fund Class Inception date Currency

Dynamic	Global	Investment	Grade	
Bond Fund

A 3 August 2017 USD

I 3 August 2017 USD

Ih	(EUR) 3 August 2017 EUR

Ih	(SEK) 4 December 2017 SEK

Q 3 August 2017 USD

Emerging Local Markets Bond Fund A (EUR) 2 August 2017 EUR

I 9 August 2007 USD

I	(EUR) 16 June 2017 EUR

Q (EUR) 28 October 2014 EUR

Sd 22 July 2014 USD

Emerging Markets Bond Fund A 27 June 2006 USD

A (EUR) 30 June 2016 EUR

Ad (EUR) 27 June 2018 EUR

Ax 23 August 2017 USD

I 31 December 2004 USD

Ih	(EUR) 3 August 2017 EUR

Ih	(GBP) 9 April 2015 GBP

Q 16 December 2015 USD

Q 10 5 July 2018 USD

Q (EUR) 28 October 2014 EUR

Qdh (GBP) 10 30 July 2018 GBP

Qh (CHF) 19 July 2018 CHF

Qh (EUR) 10 30 July 2018 EUR

Sd 19 February 2014 USD

Emerging Markets Corporate Bond Fund A 18 May 2011 USD

A (EUR) 20 September 2016 EUR

Ad (EUR) 5 August 2015 EUR

Ax 23 August 2017 USD

I 18 May 2011 USD

Q (EUR) 28 October 2014 EUR

Sd 14 February 2014 USD

Euro Corporate Bond Fund A 9 November 2004 EUR

Ah (NOK) 7 March 2017 NOK

Ah (SEK) 7 March 2017 SEK

I 5 February 2002 EUR

I	9 2 December 2016 EUR

Ih	(USD) 7 December 2012 USD

Q 11 February 2014 EUR

Qd 9 6 June 2018 EUR

Sd 14 February 2014 EUR

Z 20 June 2001 EUR
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1 .

T. Rowe Price Funds SICAV (the “Company”) is an open—ended investment Dynamic Global Investment Grade A 3 August 2017 USD

cosmpalrgy zrlganisted unde: thcé lavit/s|c\)E theb|GranSdCDAu\;:hy 0; Luxeml;>tcr>1urg a:
B°”d F””d I 3 August 2017 USD

a OCI nv I m n I n “ ” n w ri
under eP:rt I o:SthseseLavev of 17apD:cena1b:r 82010, as e)a:iende?1S, érieJIat:1gSio

lh (EUR) 3 August 2017 EUR

Undertakings for Collective Investment. The Company was incorporated on ”‘ (SEK) 4 December 2017 SEK
5 June 2001 and qualifies as an Undertakings for Collective Investment in Q 3 August 2017 USD
Transferame Securities (“UC'TS")' Emerging Local Markets Bond Fund A (EUR) 2 August 2017 EUR
On 1 October 2014, the Company has appointed T. Rowe Price (Luxembourg) i 9 August 2007 USD

Management
sa r.|. as its

management company (the “Management
Company”),

HEUR) 16 June 2017 EUR
responsible for management, administration and distribution of the Company.

Q (EUR) 28 October 2014 EUR

The Company
is

structured
to provide

both
institutional and

individual Sd 22 July 2014 USD
investors with a choice of investment portfolios (“Fund(s)”) each offering
different investment objectives designed to meet specific risk expectations Emergmg Markets Bond Fund A 27 J””e 2006 USD
and diversification requirements. During the year ended 31 December 2018, A (EUR) 30 June 2016 EUR
the following Funds had the following shares outstanding: Ad (EUR) 27 June 2018 EUR
Fund Class Inception date Currency Ax 23 August 2017 USD

Asia Credit Bond Fund‘“ A 9 April 2018 USD I 31 December 2004 USD

Ax 21 June 2018 USD lh (EUR) 3 August 2017 EUR

I 9April 2018 USD lh (GBP) 9 April 2015 GBP

Q 9 April 2018 USD Q 16 December 2015 USD

Diversified Income Bond Fund A 15 December 2016 USD Q 10 5 July 2018 USD

An (EUR) 19 April 2018 EUR Q (EUR) 28 October 2014 EUR

AX 30 August 2017 USD Qdh (GBP) 10 30 July 2018 GBP

I 15 December 2016 USD Qh (CHF) 19 July 2018 CHF

In (EUR) 19 February 2018 EUR Qh (EUR) 10 30 July 2018 EUR

Ix 9 20 July 2017 USD Sd 19 February 2014 USD

Q 15 December 2016 USD Emerging Markets Corporate Bond Fund A 18 May 2011 USD

Dynamic Global Bond Fund A 10 June 2015 USD A (EUR) 20 September 2016 EUR

Adh (EUR) 13 March 2017 EUR Ad (EUR) 5 August 2015 EUR

Ah (EUR) 10 June 2015 EUR Ax 23 August 2017 USD

I 1OJune 2015 USD I 18 May 2011 USD

Id (EUR) 10 9 October 201 7 EUR Q (EUR) 28 October 2014 EUR

lh (EUR) 10 June 2015 EUR Sd 14 February 2014 USD

lh (GBP) 10 June 2015 GBP Euro Corporate Bond Fund A 9 November 2004 EUR

lh (NZD) 27 July 2017 NZD Ah (NOK) 7 March 2017 NOK

lh (SEK) 16 February 2016 SEK Ah (SEK) 7 March 2017 SEK

Q 10 June 2015 USD I 5 February 2002 EUR

Qd 6 February 2018 USD I 9 2 December 2016 EUR

Qdh (EUR) 11 January 2017 EUR lh (USD) 7 December 2012 USD

Qh (CHF) 6 July 2016 CHF Q 11 February 2014 EUR

Qh (EUR) 6Ju|y 2016 EUR Qd 9 6June 2018 EUR

Qh (EUR) 10 31 March 2017 EUR Sd 14 February 2014 EUR

Qh (GBP) 10 June 2015 GBP Z 20 June 2001 EUR

Sd 27 June 2016 USD

Sd 12 17 February 2017 USD

Sh (AUD) 2 July 2018 AUD

Sh (JPY) 31 May 2016 JPY
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class Inception date Currency

European High Yield Bond Fund A 20 September 2011 EUR

Ad 8 December 2014 EUR

Adh (USD) 8 December 2014 USD

Ah (CHF) 7 September 2015 CHF

Ax 23 August 2017 EUR

I 20 September 2011 EUR

Id 3 November 2016 EUR

Q 11 February 2014 EUR

Qdh (GBP) 16 March 2017 GBP

Qh (CHF) 20 July 2015 CHF

Qh (USD) 18 November 2015 USD

Sd 14 February 2014 EUR

Global Aggregate Bond Fund A 28 March 2003 USD

A (EUR) 30 June 2016 EUR

I 28 December 2004 USD

Ib	(EUR)* 16 December 2016 EUR

Q 13 July 2018 USD

Q (EUR) 28 October 2014 EUR

Qb	(EUR)* 8 December 2014 EUR

S 16 April 2018 USD

Sd 22 July 2014 USD

Sb	(JPY)* 21 September 2012 JPY

Z 9 July 2001 USD

Global	High	Income	Bond	Fund A 4 June 2015 USD

Ad (EUR) 5 August 2015 EUR

Ax 23 August 2017 USD

I 4 June 2015 USD

Q 4 June 2015 USD

Qdh (GBP) 10 June 2015 GBP

Sd 27 June 2016 USD

Global High Yield Bond Fund A 17 August 2001 USD

Ad 2 June 2009 USD

Ah (EUR) 2 April 2003 EUR

Ah (EUR) 10 16 June 2017 EUR

Ah (NOK) 15 July 2004 NOK

Ah (SEK) 26 June 2012 SEK

I 4 March 2002 USD

Ih	(EUR) 9 July 2014 EUR

Jd 5 December 2003 USD

Q 14 January 2013 USD

Q 1 5 December 2017 USD

Qd 1 5 December 2017 USD

Qh (EUR) 1 5 December 2017 EUR

Sd 14 February 2014 USD

Z 28 June 2001 USD

Fund Class Inception date Currency

Global	Investment	Grade	 
Corporate Bond Fund

A 8 June 2015 USD

I 8 June 2015 USD

Ih	(GBP)	9 20 December 2016 GBP

Q 8 June 2015 USD

Qd 3 April 2018 USD

Qdh (GBP) 9 15 December 2017 GBP

US Aggregate Bond Fund I 7 June 2011 USD

Ih	(EUR) 1 June 2011 EUR

Jd 5 December 2003 USD

Q 2 20 December 2017 USD

Qh (EUR) 2 28 December 2017 EUR

Qh (GBP) 28 August 2015 GBP

S 16 April 2018 USD

Sd 22 July 2014 USD

US	Investment	Grade	 
Corporate Bond Fund(2)

A 23 April 2018 USD

I 23 April 2018 USD

Q 23 April 2018 USD

US High Yield Bond Fund(3) A 16 April 2018 USD

An (EUR) 19 April 2018 EUR

Ax 21 June 2018 USD

I 16 April 2018 USD

I	10 26 July 2018 USD

Q 16 April 2018 USD

Qn (EUR) 19 April 2018 EUR

Asian ex-Japan Equity Fund A 28 January 2008 USD

I 13 December 2006 USD

I	10 18 December 2014 USD

I	(EUR) 16 March 2016 EUR

Id 11 October 2013 USD

Q 31 January 2013 USD

Q 1 15 December 2017 USD

Q (GBP) 31 March 2014 GBP

Asian Opportunities Equity Fund A 21 May 2014 USD

I 21 May 2014 USD

Q 21 May 2014 USD

Q (GBP) 21 May 2014 GBP

Continental European Equity Fund I 26 February 2007 EUR

Q (GBP) 24 May 2013 GBP

Qh (USD) 4 May 2015 USD

Emerging Europe Equity Fund A 11 November 2008 EUR

I 11 November 2008 EUR
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Notes to the Financial Statements continued
As at 31 December 2078

Fund Class Inception date Currency Fund Class Inception date Currency

European High Yield Bond Fund A 20 September 2011 EUR Global Investment Grade A 8 June 2015 USD
Corporate Bond FundAd 8 December 2014 EUR I 8 June 2015 USD

Adh (USD) 8 December 2014 USD lh (GBP) 9 20 December 2016 GBP

Ah (CHF) 7 September 2015 CHF Q 8 June 2015 USD

Ax 23 August 2017 EUR Qd 3 April 2018 USD

I 20 September 2011 EUR Qdh (GBP) 9 15 December 2017 GBP

Id 3 November 2016 EUR US Aggregate Bond Fund I 7 June 2011 USD

Q 11 February 2014 EUR lh (EUR) 1 June 2011 EUR

Qdh (GBP) 16 March 2017 GBP Jd 5 December 2003 USD

Qh (CHF) 20 July 2015 CHF Q 2 20 December 2017 USD

Qh (USD) 18 November 2015 USD Qh (EUR) 2 28 December 2017 EUR

Sd 14 February 2014 EUR Qh (GBP) 28 August 2015 GBP

Global Aggregate Bond Fund A 28 March 2003 USD 8 16 April 2018 USD

A (EUR) 30 June 2016 EUR Sd 22 July 2014 USD

I 28 December 2004 USD US Investment Grade A 23 April 2018 USD

lb (EUR)‘ 16 December 2016 EUR C°”’°'ate B°“d F“”d(2’ I 23 April 2018 USD
Q 13 July 2018 USD Q 23 April 2018 USD

Q (EUR) 28 October 2014 EUR US High Yield Bond Fund”) A 16 April 2018 USD

Qb (EUR)’ 8 December 2014 EUR An (EUR) 19 April 2018 EUR

S 16 April 2018 USD Ax 21 June 2018 USD

Sd 22 July 2014 USD I 16 April 2018 USD

Sb (JPY)* 21 September 2012 JPY I 10 26 July 2018 USD

Z 9 July 2001 USD Q 16 April 2018 USD

Global High Income Bond Fund A 4 June 2015 USD Qn (EUR) 19 April 2018 EUR

Ad (EUR) 5 August 2015 EUR Asian exdapan Equity Fund A 28 January 2008 USD

Ax 23 August 2017 USD I 13 December 2006 USD

I 4June 2015 USD I 10 18 December 2014 USD

Q 4 June 2015 USD I (EUR) 16 March 2016 EUR

Qdh (GBP) 10 June 2015 GBP Id 11 October 2013 USD

Sd 27 June 2016 USD Q 31 January 2013 USD

Global High Yield Bond Fund A 17 August 2001 USD Q 1 15 December 2017 USD

Ad 2 June 2009 USD Q (GBP) 31 March 2014 GBP

Ah (EUR) 2 April 2003 EUR Asian Opportunities Equity Fund A 21 May 2014 USD

Ah (EUR) 10 16June 2017 EUR I 21 May 2014 USD

Ah (NOK) 15 July 2004 NOK Q 21 May 2014 USD

Ah (SEK) 26 June 2012 SEK Q (GBP) 21 May 2014 GBP

I 4 March 2002 USD Continental European Equity Fund I 26 February 2007 EUR

Ih (EUR) 9 July 2014 EUR Q (GBP) 24 May 2013 GBP

Jd 5 December 2003 USD Qh (USD) 4 May 2015 USD

Q 14 January 2013 USD Emerging Europe Equity Fund A 11 November 2008 EUR

Q 1 5 December 2017 USD I 11 November 2008 EUR

Qd 1 5 December 201 7 USD

Qh (EUR) 1 5 December 201 7 EUR

Sd 14 February 2014 USD

Z 28 June 2001 USD
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class Inception date Currency

Emerging Markets Equity Fund A 26 October 2004 USD

A (EUR) 30 June 2016 EUR

Ad 9 March 2011 USD

I 2 December 2003 USD

I	10 18 December 2014 USD

I	(EUR) 16 March 2016 EUR

Jd 31 October 2007 USD

Q 14 January 2013 USD

Q (EUR) 1 15 October 2018 EUR

Q (GBP) 5 September 2013 GBP

S 30 June 2015 USD

Emerging Markets Value Equity Fund A 14 September 2015 USD

I 14 September 2015 USD

I	9 5 December 2018 USD

Q 14 September 2015 USD

QdN (GBP) 9 15 May 2018 GBP

European Equity Fund A 3 May 2007 EUR

Ad 3 July 2015 EUR

I 26 February 2007 EUR

I	(USD) 20 February 2017 USD

Q 16 October 2013 EUR

S 10 27 October 2014 EUR

European Smaller Companies  
Equity Fund

A 26 November 2008 EUR

Ad 13 July 2018 EUR

I 26 November 2008 EUR

Q 4 December 2013 EUR

Q (GBP) 31 January 2014 GBP

European Structured Research  
Equity Fund

I 7 January 2005 EUR

Frontier Markets Equity Fund A 24 June 2014 USD

I 24 June 2014 USD

I	(EUR) 19 February 2018 EUR

Q 24 June 2014 USD

Q (GBP) 24 June 2014 GBP

S 18 May 2017 USD

Sd 26 July 2017 USD

Global Equity Dividend Fund(4) A 9 April 2018 USD

I 9 April 2018 USD

Q 9 April 2018 USD

Global Focused Growth Equity Fund A 28 March 2003 USD

A (EUR) 30 June 2016 EUR

An (EUR) 6 August 2018 EUR

I 12 January 2006 USD

I	(JPY) 3 September 2018 JPY

Q 12 October 2018 USD

Q (EUR) 28 October 2014 EUR

Q (GBP) 31 January 2014 GBP

Qn (EUR) 8 June 2018 EUR

Fund Class Inception date Currency

Global Growth Equity Fund A 27 October 2008 USD

I 27 October 2008 USD

I	(GBP) 10 July 2009 GBP

Q 12 October 2018 USD

Q (EUR) 28 October 2014 EUR

Q (GBP) 28 August 2013 GBP

S 11 March 2011 USD

Global Natural Resources Equity Fund A 5 November 2007 USD

A (EUR) 30 June 2016 EUR

I 15 November 2006 USD

I	(EUR) 16 March 2016 EUR

Q 29 December 2017 USD

Q (EUR) 18 January 2013 EUR

Q (EUR) 10 2 August 2016 EUR

Q (GBP) 18 March 2016 GBP

Global Real Estate Securities Fund A 27 October 2008 USD

I 27 October 2008 USD

I	(EUR) 16 March 2016 EUR

Q 1 July 2016 USD

Q (GBP) 31 January 2014 GBP

Global Technology Equity Fund A 15 June 2015 USD

Ah (CHF) 28 April 2017 CHF

Ah (EUR) 28 April 2017 EUR

I 15 June 2015 USD

I	9 21 April 2016 USD

I	(EUR) 16 March 2016 EUR

Q 15 June 2015 USD

Q 1 15 December 2017 USD

Q 2 20 December 2017 USD

Q (EUR) 1 15 December 2017 EUR

Qd 31 March 2017 USD

Qd 1 15 December 2017 USD

Qd (GBP) 21 July 2016 GBP

Qd (GBP) 1 15 December 2017 GBP

Qh (EUR) 21 July 2016 EUR

Qh (EUR) 1 6 March 2018 EUR

S 23 February 2017 USD

Global Value Equity Fund A 28 November 2012 USD

A (EUR) 20 September 2016 EUR

I 28 November 2012 USD

I	(EUR) 16 March 2016 EUR

Q (EUR) 28 October 2014 EUR
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Notes to the Financial Statements continued
As at 31 December 2078

Fund Class Inception date Currency Fund Class Inception date Currency

Emerging Markets Equity Fund A 26 October 2004 USD Global Growth Equity Fund A 27 October 2008 USD

A (EUR) 30 June 2016 EUR I 27 October 2008 USD

Ad 9 March 2011 USD I (GBP) 10 July 2009 GBP

I 2 December 2003 USD Q 12 October 2018 USD

I 10 18 December 2014 USD Q (EUR) 28 October 2014 EUR

I (EUR) 16 March 2016 EUR Q (GBP) 28 August 2013 GBP
Jd 31 October 2007 USD S 11 March 2011 USD

Q 14 January 2013 USD Global Natural Resources Equity Fund A 5 November 2007 USD

Q (EUR) 1 15 October 2018 EUR A (EUR) 30 June 2016 EUR

Q (GBP) 5 September 2013 GBP I 15 November 2006 USD

S 30 June 2015 USD I (EUR) 16 March 2016 EUR

Emerging Markets Value Equity Fund A 14 September 2015 USD Q 29 December 2017 USD

I 14 September 2015 USD Q (EUR) 18 January 2013 EUR

I 9 5 December 2018 USD Q (EUR) 10 2 August 2016 EUR

Q 14 September 2015 USD Q (GBP) 18 March 2016 GBP

QdN (GBP) 9 15 May 2018 GBP Global Real Estate Securities Fund A 27 October 2008 USD

European Equity Fund A 3 May 2007 EUR I 27 October 2008 USD

Ad 3Ju|y 2015 EUR |(EUR) 16 March 2016 EUR

I 26 February 2007 EUR Q 1 July 2016 USD

I (Use) 20 February 2017 Use Q (GBP) 31 January 2014 GBP
Q 16 October 2013 EUR Global Technology Equity Fund A 15 June 2015 USD

8 10 27 October 2014 EUR Ah (CHF) 28 April 2017 CHF

European Smaller Companies A 26 November 2008 EUR Ah (EUR) 28 April 2017 EUR
Eq“"y F””d Ad 13 July 2018 EUR I 15 June 2015 USD

I 26 November 2008 EUR I 9 21 April 2016 USD

Q 4 December 2013 EUR I (EUR) 16 March 2016 EUR

Q (GBP) 31 January 2014 GBP Q 15 June 2015 USD

European Structured Research I 7 January 2005 EUR Q 1 15 December 2017 USD
Equity F”“d Q 2 20 December 2017 USD
Frontier Markets Equity Fund A 24 June 2014 USD Q (EUR) 1 15 December 2017 EUR

' 24 "“”e 2014 USD Qd 31 March 2017 USD
' (EUR) 19 Feb’”a'V 2018 EUR Qd 1 15 December 2017 USD

Q 24 ““”e 2014 USD Qd (GBP) 21 July 2016 GBP
Q (GBP) 24 ““”e 204 4 GBP Qd (GBP) 1 15 December 2017 GBP

S 48 May 2047 USD on (EUR) 21 July 2016 EUR
Sd 26 My 204 7 USD on (EUR) 1 6 March 2018 EUR

Global Equity Dividend Fund“) A 9 April 2018 USD 8 23 February 2017 USD
' 9 Apr" 201 8 USD Global Value Equity Fund A 28 November 2012 USD

Q 9 Apr" 201 8 USD A (EUR) 20 September 2016 EUR
Global Focused Growth Equity Fund A 28 March 2003 USD I 28 November 2012 USD

A (EUR) 30 “"6 2016 EUR I (EUR) 16 March 2016 EUR
An (EUR) 6 August 2018 EUR Q (EUR) 28 October 2014 EUR

I 12 January 2006 USD

I (JPY) S September 2018 JPY

Q 12 October 2018 USD

Q (EUR) 28 October 2014 EUR

Q (GBP) 31 January 2014 GBP

Qn (EUR) 8 June 2018 EUR
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Fund Class Inception date Currency

Japanese Equity Fund A 11 April 2006 EUR

A (JPY) 17 January 2018 JPY

A (USD) 16 November 2017 USD

Ah (EUR) 14 September 2017 EUR

Ah (USD) 6 September 2018 USD

I 16 December 2005 EUR

I	10 14 August 2017 EUR

I	(JPY) 22 May 2018 JPY

I	(USD) 20 February 2017 USD

Ih	(EUR) 20 April 2018 EUR

Q 28 October 2014 EUR

Q 1 16 November 2017 EUR

Q (EUR) 10 17 December 2018 EUR

Q (USD) 19 October 2018 USD

Q (USD) 1 16 November 2017 USD

Qd 11 1 June 2018 EUR

Qd (GBP) 16 April 2018 GBP

Qd (GBP) 1 16 November 2017 GBP

Qh (EUR) 12 October 2017 EUR

Latin American Equity Fund A 19 June 2009 USD

I 24 April 2008 USD

Middle East & Africa Equity Fund A 24 December 2007 USD

I 4 September 2007 USD

Q (EUR) 28 October 2014 EUR

Science and Technology Equity Fund(5) A 7 September 2018 USD

I 7 September 2018 USD

Q 7 September 2018 USD

US Blue Chip Equity Fund A 5 February 2003 USD

A 10 1 September 2016 USD

A (EUR) 30 June 2016 EUR

Ad 30 October 2015 USD

An (EUR) 20 February 2018 EUR

I 4 May 2015 USD

I	(EUR) 16 March 2016 EUR

J 20 February 2007 USD

Q 13 May 2013 USD

Q (EUR) 2 December 2014 EUR

Q (GBP) 31 January 2014 GBP

Qd 30 October 2015 USD

US Equity Fund A 26 June 2009 USD

A (EUR) 30 June 2016 EUR

I 26 June 2009 USD

I	(EUR)	10 5 July 2017 EUR

Ih	(EUR) 8 July 2016 EUR

Q 29 November 2016 USD

Q (GBP) 31 January 2014 GBP

Qn (EUR) 20 June 2018 EUR

Fund Class Inception date Currency

US Large Cap Growth Equity Fund A 13 November 2003 USD

A (EUR) 20 February 2018 EUR

I 31 July 2003 USD

Ih	(EUR) 18 November 2015 EUR

J 20 February 2007 USD

Q 14 January 2013 USD

Q (EUR) 18 November 2016 EUR

Q (GBP) 31 January 2014 GBP

US Large Cap Value Equity Fund A 3 January 2003 USD

I 27 March 2002 USD

Ih	(EUR) 7 December 2016 EUR

J 20 February 2007 USD

Q 31 January 2013 USD

Q 1 28 May 2018 USD

Q 10 15 June 2016 USD

Q (GBP) 31 January 2014 GBP

Qd 10 28 February 2017 USD

US Smaller Companies Equity Fund A 31 July 2001 USD

A (EUR) 22 May 2013 EUR

Ah (EUR) 10 May 2017 EUR

I 28 September 2001 USD

Ih	(EUR) 31 March 2014 EUR

Q 8 May 2013 USD

Q 1 15 December 2017 USD

Q (EUR) 1 15 December 2017 EUR

Q (GBP) 18 January 2013 GBP

Q (GBP) 1 15 December 2017 GBP

Qh (GBP) 15 February 2017 GBP

Qn (EUR) 10 August 2018 EUR

S 30 November 2015 USD

Global Allocation Fund A 8 July 2016 USD

I 8 July 2016 USD

In	(EUR) 19 February 2018 EUR

Q 8 July 2016 USD

Global Allocation Extended Fund A 26 July 2017 USD

An (EUR) 19 April 2018 EUR

I 26 July 2017 USD

Q 26 July 2017 USD

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

* Share class name changed effective 1 March 2018.
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Fund Class Inception date Currency Fund Class Inception date Currency

Japanese Equity Fund A 11 April 2006 EUR US Large Cap Growth Equity Fund A 13 November 2003 USD

A (JPY) 17 January 2018 JPY A (EUR) 20 February 2018 EUR
A (USD) 16 November 201 7 USD I 31 July 2003 USD

Ah (EUR) 14 September 201 7 EUR lh (EUR) 18 November 2015 EUR

Ah (USD) 6 September 2018 USD J 20 February 2007 USD

I 16 December 2005 EUR Q 14 January 2013 USD

I 10 14 August 2017 EUR Q (EUR) 18 November 2016 EUR

I (JPY) 22 May 2018 JPY Q (GBP) 31 January 2014 GBP
I (USD) 20 February 2017 USD US Large Cap Value Equity Fund A 3 January 2003 USD

Ih (EUR) 20 April 2018 EUR I 27 March 2002 USD

Q 28 October 2014 EUR lh (EUR) 7 December 2016 EUR

Q 1 16 November 2017 EUR J 20 February 2007 USD

Q (EUR) 10 17 December 2018 EUR Q 31 January 2013 USD

Q (USD) 19 October 2018 USD Q 1 28 May 2018 USD

Q (USD)1 16 November 2017 USD Q 10 15June 2016 USD

Qd 11 1 June 2018 EUR Q (GBP) 31 January 2014 GBP

Qd (GBP) 16 April 2018 GBP Qd 10 28 February 2017 USD

Qd (GBP) 1 16 November 201 7 GBP US Smaller Companies Equity Fund A 31 July 2001 USD

Qh (EUR) 12 October 2017 EUR A (EUR) 22 May 2013 EUR

Latin American Equity Fund A 19 June 2009 USD Ah (EUR) 10 May 2017 EUR

I 24 April 2008 USD I 28 September 2001 USD

Middle East & Africa Equity Fund A 24 December 2007 USD Ih (EUR) 31 March 2014 EUR

I 4 September 2007 USD Q 8 May 2013 USD

Q (EUR) 28 October 2014 EUR Q 1 15 December 2017 USD

Science and Technology Equity Fund“ A 7 September 2018 USD Q (EUR) 1 15 December 2017 EUR

I 7 September 2018 USD Q (GBP) 18 January 2013 GBP

Q 7 September 2018 USD Q (GBP) 1 15 December 2017 GBP

US Blue Chip Equity Fund A 5 February 2003 USD Qh (GBP) 15 February 2017 GBP

A 10 1 September 2016 USD Qn (EUR) 10 August 2018 EUR
A (EUR) 30 June 2016 EUR s 30 November 2015 USD

Ad 30 October 2015 USD Global Allocation Fund A 8 July 2016 USD
An (EUR) 20 February 2018 EUR I 8 July 2016 USD

' 4 May 2015 USD In (EUR) 19 February 2018 EUR
I (EUR) 16 March 2016 EUR Q 8 July 2016 USD

J 20 Februaw 2007 USD Global Allocation Extended Fund A 26 July 2017 USD
Q 13 May 2013 USD An (EUR) 19 April 2018 EUR

Q (EUR) 2 December 2014 EUR
I 26 July 2017 USD

Q (GBP) 31 January 2014 GBP
Q 26 July 2017 USD

Qd 30 October 2015 USD

Us Equity Fund A 26 June 2009 USD
1" This Fund was launched on 9Apri/ 2018.
‘9’ This Fund was launched on 28 April 2018.A (EUR) 30 June 2016 EUR (3) This Fund was launched on 16 April 2018.

I 26 June 2009 USD W This Fund was launched on 9 April 2018.
| (EUR) 10 5 Ju|y 2017 EUR ‘5’ This Fund was launched on 7 September 2018.

lh (EUR) 8 July 2016 EUR
* Share class name changed effective 1 March 2018.

Q 29 November 2016 USD

Q (GBP) 31 January 2014 GBP
Qn (EUR) 20 June 2018 EUR
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As	 at	 31	 December	 2018,	 up	 to	 six	 classes	 of	 shares	may	 be	 offered	 to	
investors	(“Class”):	Class	A	Shares,	Class	I	Shares,	Class	J	Shares,	Class	Q	
Shares,	Class	S	Shares	and	Class	Z	Shares.	The	shares	of	any	Class	may	
further be sub-divided into categories of shares that either distribute income 
(“Distributing	Shares”)	or	accumulated	income	(“Accumulating	Shares”),	and	
may	be	hedged	(“Hedged	Shares”)	or	denominated	into	a	currency	other	than	
the	currency	of	denomination	for	a	particular	Fund.	Outstanding	Ad,	Adh	and	
Ah	Shares	represent	Distributing	Shares	and	Hedged	Shares,	respectively,	of	
Class A. Class A Shares is available for all investors. Class Q is available for 
(i)	 independent	investment	advisers,	(ii)	discretionary	investment	managers,	
(iii)	intermediaries,	in	each	case	where	the	regulatory	environment	to	which	
they	 are	 subject	 prohibits	 the	 receipt	 and/or	 retention	 of	 retrocessions,	 
(iv)	investors	having	a	written,	fee	based	advisory	or	discretionary	arrangement	
with	entities	listed	in	(i),	(ii)	and	(iii),	or	(v)	clients	of	non-independent	advisers	
with	whom	they	have	a	written,	fee	based	agreement	that	prohibits	the	receipt	
and/or	retention	of	retrocessions.	Class	I,	J,	S,	and	Z	Shares	are	reserved	for	
institutional	investors.	Class	Id,	Jd	and	Sd	Shares	are	Distributing	Shares	of	
Class	I,	J	and	S,	respectively,	and	may	be	offered	to	investors	in	all	Funds.	
Class	with	number	as	a	suffix	indicates	that	the	shares	are	reserved	shares.	
These	 shares	 are	 limited	 to	 particular	 investors,	 distributors,	 or	 countries.	
Reserved shares have the same characteristics as their corresponding non-
reserved	shares,	except	that	reserved	shares	may	seek	income	from	additional	
sources	and	distribute	it	more	frequently	(if	they	are	distributing	shares),	and	
the Management Company may waive more of its fees. All classes belonging 
to	the	same	Fund	will	be	commonly	invested	in	adherence	with	the	specific	
investment	objective	of	 the	relevant	Fund	but	may	differ	with	 regard	 to	 fee	
structure,	minimum	subscription	amount,	dividend	policy,	currency	hedging,	
or	other	particular	features	described	in	the	Company’s	prospectus.

2. SIGNIFICANT ACCOUNTING POLICIES
a) General

These	 financial	 statements	 are	 prepared	 in	 accordance	 with	 accounting	
principles generally accepted in the Grand Duchy of Luxembourg.

b) Valuation of Securities

In	 determining	 the	 value	 of	 the	 assets	 of	 the	 Funds,	 securities	 which	 are	
quoted	or	dealt	 in	on	an	official	exchange	or	another	regulated	market	are	
valued	 at	 the	 latest	 available	 sale	 price,	 or	 official	 closing	 price	 for	 certain	
markets,	on	 the	official	exchange	or	market	which	 is	normally	 the	principal	
market for such securities.

Securities	which	are	not	quoted	or	dealt	 in	on	an	official	exchange	or	another	
regulated	market,	as	well	as	securities	which	are	so	quoted	or	dealt	 in	but	 for	
which	 the	 last	sale	price	 is	not	available,	and	securities	 for	which	 the	 last	sale	
price is not representative of fair value are valued in good faith by and under the 
direction of the Board of Directors on the basis of reasonably expected sale prices.

Short-term debt investments purchased with original maturities less than 
one	year	are	valued	at	amortised	cost,	which	approximates	fair	value	when	
combined	with	accrued	interest.	However,	if	amortised	cost	is	deemed	not	to	
reflect	fair	value,	the	securities	are	valued	at	fair	value	as	determined	in	good	
faith by and under the direction of the Board of Directors.

c) Conversion of Foreign Currencies

The books and records of each Fund are kept in the base currency of that 
Fund. Amounts denominated in other currencies are translated into the base 
currency	on	 the	 following	basis:	 (i)	 investment	 valuations	 and	other	 assets	
and liabilities initially expressed in other currencies are converted each 
business day into the base currency using currency prevailing on each such 
business	day,	 and	 (ii)	 purchases	and	 sales	of	 foreign	 investments,	 income	
and expenses are converted into the base currency using currency exchange 
rates prevailing on the respective dates of such transactions.

Net	realised	gains	and	losses	on	foreign	currency	transactions	represent:

(i) foreign exchange gains and losses from the holding and sale of foreign 
currencies,	(ii)	gains	and	losses	between	trade	date	and	settlement	date	on	
securities	transactions,	and	(iii)	gains	and	losses	arising	from	the	difference	
between amounts of dividends and interest recorded and the amounts 
actually received. The Funds do not isolate that portion of the results of 
operations resulting from changes in foreign exchange rates on investments 
from	 the	fluctuations	arising	 from	changes	 in	market	prices	of	 investments	
held during the year.

The	 reference	 currency	 of	 the	 Company’s	 combined	 statements	 is	 the	
US	dollar	(“USD”).	For	those	Funds	and	Share	Classes	that	are	denominated	
in	a	base	currency	other	than	USD,	financial	statement	items	are	translated	on	
the	following	basis:	(i)	assets	and	liabilities	are	converted	at	currency	exchange	
rates	prevailing	on	the	date	of	the	financial	statements,	and	(ii)	balances	in	the	
Statement of Operations and Changes in Net Assets are converted at the 
average	currency	exchange	rate	for	the	year.	Exchange	rates,	expressed	as	
1	USD	equivalent,	used	in	such	translations	are	as	follows:

Currency At 31 December 2018

Average for
the year ended

31 December 2018

AUD 1.4189 NA

CAD 1.3643 NA

CHF 0.9866 NA

EUR 0.8745 0.8469

NOK 8.6990 NA

NZD 1.4922 NA

SEK 8.9483 NA

JPY 110.0150 NA

GBP 0.7812 NA

d) Securities Transactions and Investment Income

Securities transactions are recorded on a trade date basis. Realised gains 
and losses are determined on the basis of the average cost of securities sold.

Dividend	 income	 is	 accrued	 on	 the	 ex-dividend	 date.	 Interest	 income	 and	
expenses are recorded on the accrual basis. Premiums and discounts on 
debt securities are recognised in income on a straight-line basis.

Cash at banks includes cash balances in time deposits ranging from overnight 
to	three	months	in	duration	with	various	financial	institutions	meeting	certain	
credit standards. Each Fund could experience a delay in recovering the value 
of these deposits and a possible loss of income or value if the counterparty 
fails	to	return	deposited	amounts.	Earnings,	net	of	fees,	are	accrued	daily	as	
interest income and bank overdraft charges are included in other expenses 
in the accompanying Statement of Operations and Changes in Net Assets.

e) Class Accounting and Formation Expenses

Expenses incurred by each Class are charged directly to the Class to which 
they	relate.	In	particular,	the	costs	and	related	liabilities	and	benefits	arising	
from instruments entered into for the purposes of hedging the currency 
exposure of any particular hedged share class of a fund is exclusively 
attributed	to	that	share	class.	Expenses	common	to	all	Classes,	 investment	
income and realised and unrealised gains and losses are allocated daily to 
each Class based on relative net assets.

The costs and expenses incurred in connection with the formation of a new 
Fund and the initial issuance of shares may be deferred and amortised over 
a	 period	 not	 exceeding	 five	 years	 against	 the	 assets	 of	 that	 Fund	 and	 in	
such amounts in each year as determined by the Board of Directors on an 
equitable basis.
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As at 31 December 2018, up to six classes of shares may be offered to
investors (“Class”): Class A Shares, Class I Shares, Class J Shares, Class O
Shares, Class 8 Shares and Class Z Shares. The shares of any Class may
further be sub—divided into categories of shares that either distribute income
(“Distributing Shares”) or accumulated income (“Accumulating Shares”), and
may be hedged (“Hedged Shares”) or denominated into a currency otherthan
the currency of denomination for a particular Fund. Outstanding Ad, Adh and
An Shares represent Distributing Shares and Hedged Shares, respectively, of
Class A. Class A Shares is available for all investors. Class Q is available for
(i) independent investment advisers, (ii) discretionary investment managers,
(iii) intermediaries, in each case where the regulatory environment to which
they are subject prohibits the receipt and/or retention of retrocessions,
(iv) investors having awritten, fee based advisory or discretionary arrangement
with entities listed in (i), (ii) and (iii), or (v) clients of non—independent advisers
with whom they have a written, fee based agreementthat prohibits the receipt
and/or retention of retrocessions. Class I, J, S, and Z Shares are reserved for
institutional investors. Class Id, Jd and 8d Shares are Distributing Shares of
Class I, J and 8, respectively, and may be offered to investors in all Funds.
Class with number as a suffix indicates that the shares are reserved shares.
These shares are limited to particular investors, distributors, or countries.
Reserved shares have the same characteristics as their corresponding non-
reserved shares, except that reserved shares may seek income from additional
sources and distribute it more frequently (if they are distributing shares), and
the Management Company may waive more of its fees. All classes belonging
to the same Fund will be commonly invested in adherence with the specific
investment objective of the relevant Fund but may differ with regard to fee
structure, minimum subscription amount, dividend policy, currency hedging,
or other particular features described in the Company's prospectus.

2. SIGNIFICANT ACCOUNTING POLICIES

a) General
These financial statements are prepared in accordance with accounting
principles generally accepted in the Grand Duchy of Luxembourg.

b) Valuation of Securities
In determining the value of the assets of the Funds, securities which are
quoted or dealt in on an official exchange or another regulated market are
valued at the latest available sale price, or official closing price for certain
markets, on the official exchange or market which is normally the principal
market for such securities.

Securities which are not quoted or dealt in on an official exchange or another
regulated market, as well as securities which are so quoted or dealt in but for
which the last sale price is not available, and securities for which the last sale
price is not representative of fair value are valued in good faith by and under the
direction of the Board of Directors on the basis of reasonably expected sale prices.

Short—term debt investments purchased with original maturities less than
one year are valued at amortised cost, which approximates fair value when
combined with accrued interest. However, if amortised cost is deemed not to
reflect fair value, the securities are valued at fair value as determined in good
faith by and under the direction of the Board of Directors.

c) Conversion of Foreign Currencies
The books and records of each Fund are kept in the base currency of that
Fund. Amounts denominated in other currencies are translated into the base
currency on the following basis: (i) investment valuations and other assets
and liabilities initially expressed in other currencies are converted each
business day into the base currency using currency prevailing on each such
business day, and (ii) purchases and sales of foreign investments, income
and expenses are converted into the base currency using currency exchange
rates prevailing on the respective dates of such transactions.

Net realised gains and losses on foreign currency transactions represent:

(i) foreign exchange gains and losses from the holding and sale of foreign
currencies, (ii) gains and losses between trade date and settlement date on
securities transactions, and (iii) gains and losses arising from the difference
between amounts of dividends and interest recorded and the amounts
actually received. The Funds do not isolate that portion of the results of
operations resulting from changes in foreign exchange rates on investments
from the fluctuations arising from changes in market prices of investments
held during the year.

The reference currency of the Company's combined statements is the
US dollar (“USD”). For those Funds and Share Classes that are denominated
in a base currency otherthan USD, financial statement items are translated on
the following basis: (i) assets and liabilities are converted at currency exchange
rates prevailing on the date of the financial statements, and (ii) balances in the
Statement of Operations and Changes in Net Assets are converted at the
average currency exchange rate for the year. Exchange rates, expressed as
1 USD equivalent, used in such translations are as follows:

Average for
the year ended

Currency At 31 December 2018 31 December 2018

AUD 1 .4189 NA

CAD 1 .3643 NA

CHF 0.9866 NA

EUR 0.8745 0.8469

NOK 8.6990 NA

NZD 1 .4922 NA

SEK 8.9483 NA

JPY 1 10.01 50 NA

GBP 0.781 2 NA

d) Securities Transactions and Investment Income

Securities transactions are recorded on a trade date basis. Realised gains
and losses are determined on the basis of the average cost of securities sold.

Dividend income is accrued on the ex—dividend date. Interest income and
expenses are recorded on the accrual basis. Premiums and discounts on
debt securities are recognised in income on a straight—line basis.

Cash at banks includes cash balances in time deposits ranging from overnight
to three months in duration with various financial institutions meeting certain
credit standards. Each Fund could experience a delay in recovering the value
of these deposits and a possible loss of income or value if the counterparty
fails to return deposited amounts. Earnings, net of fees, are accrued daily as
interest income and bank overdraft charges are included in other expenses
in the accompanying Statement of Operations and Changes in Net Assets.

e) Class Accounting and Formation Expenses

Expenses incurred by each Class are charged directly to the Class to which
they relate. In particular, the costs and related liabilities and benefits arising
from instruments entered into for the purposes of hedging the currency
exposure of any particular hedged share class of a fund is exclusively
attributed to that share class. Expenses common to all Classes, investment
income and realised and unrealised gains and losses are allocated daily to
each Class based on relative net assets.

The costs and expenses incurred in connection with the formation of a new
Fund and the initial issuance of shares may be deferred and amortised over
a period not exceeding five years against the assets of that Fund and in
such amounts in each year as determined by the Board of Directors on an
equitable basis.
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f) Collateral

As	at	31	December	2018,	the	collateral	received	or	paid	which	is	composed	
of cash collateral granted to or received from brokers and counterparties for 
the	purpose	of	transactions	in	OTC	derivatives	is	as	follows:

Name of Sub-funds
Sub-fund 
Currency

Counter-
party/
Broker

Type of 
Collateral

Collateral 
Amount 

received (in 
Sub-fund 
currency)

Collateral 
Amount 
paid (in 

Sub-fund 
currency)

Diversified	Income	 
Bond Fund

USD Citibank CASH 230,000 –

Dynamic Global  
Bond Fund

USD Bank of 
America 

CASH – 1,380,000

Dynamic Global  
Bond Fund

USD Barclays 
Bank 

CASH – 13,010,000

Dynamic Global  
Bond Fund

USD BNP Paribas CASH 3,290,000 –

Dynamic Global  
Bond Fund

USD Citibank CASH – 3,300,000

Dynamic Global  
Bond Fund

USD Credit 
Suisse 

CASH – 130,000

Dynamic Global  
Bond Fund

USD Goldman 
Sachs 

CASH – 1,310,000

Dynamic Global  
Bond Fund

USD HSBC Bank CASH – 1,750,000

Dynamic Global  
Bond Fund

USD J.P. Morgan CASH 4,230,000 –

Dynamic Global  
Bond Fund

USD Morgan 
Stanley 

CASH – 842,013

Dynamic Global  
Bond Fund

USD NatWest CASH – 1,250,000

Dynamic Global  
Bond Fund

USD Standard  
Chartered  

Bank

CASH – 640,000

Dynamic Global  
Bond Fund

USD State Street CASH 1,610,000 –

Dynamic Global  
Bond Fund

USD UBS CASH 1,240,000 –

Dynamic Global 
Investment	Grade	 
Bond Fund

USD Bank of 
America 

CASH 1,010,000 –

Dynamic Global 
Investment	Grade	 
Bond Fund

USD Barclays 
Bank 

CASH – 1,360,000

Dynamic Global 
Investment	Grade	 
Bond Fund

USD BNP Paribas CASH 270,000 –

Dynamic Global 
Investment	Grade	 
Bond Fund

USD HSBC Bank CASH – 740,000

Dynamic Global 
Investment	Grade	 
Bond Fund

USD Morgan 
Stanley 

CASH – 146,000

Dynamic Global 
Investment	Grade	 
Bond Fund

USD NatWest CASH – 420,000

Dynamic Global 
Investment	Grade	 
Bond Fund

USD State Street CASH 300,000 –

Notes to the Financial Statements continued
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Name of Sub-funds
Sub-fund 
Currency

Counter-
party/
Broker

Type of 
Collateral

Collateral 
Amount 

received (in 
Sub-fund 
currency)

Collateral 
Amount 
paid (in 

Sub-fund 
currency)

Emerging Local Markets 
Bond Fund

USD Citibank CASH 203,490 –

Emerging Markets  
Bond Fund

USD Barclays 
Bank 

CASH – 1,590,000

Emerging Markets  
Bond Fund

USD Citibank CASH – 225,000

Euro Corporate  
Bond Fund

EUR Morgan 
Stanley 

CASH – 236,119

European High Yield 
Bond Fund

EUR J.P. Morgan CASH 1,040,674 –

European High Yield 
Bond Fund

EUR Natwest CASH 340,883 –

European High Yield 
Bond Fund

EUR Morgan 
Stanley 

CASH – 2

Global Aggregate  
Bond Fund

USD Citibank CASH 220,000 –

Global Aggregate  
Bond Fund

USD Goldman 
Sachs

CASH – 280,000

Global Aggregate  
Bond Fund

USD HSBC Bank CASH 210,000 –

Global Aggregate  
Bond Fund

USD Morgan 
Stanley 

CASH – 290,000

Global Aggregate  
Bond Fund

USD NatWest CASH 2,000,000 –

Global Aggregate  
Bond Fund

USD State Street CASH – 280,000

Global High Yield  
Bond Fund

USD BNP Paribas CASH – 2,480,000

Global High Yield  
Bond Fund

USD Goldman 
Sachs 

CASH 490,000 –

Global High Yield  
Bond Fund

USD J.P. Morgan CASH – 270,000

Global High Yield  
Bond Fund

USD Morgan 
Stanley 

CASH – 2,878,433

Global High Yield  
Bond Fund

USD NatWest CASH – 830,000

Global High Yield  
Bond Fund

USD State Street CASH – 50,000

Global High Yield  
Bond Fund

USD UBS CASH 880,000 –

US Aggregate  
Bond Fund

USD Bank of 
America 

CASH 320,000 –

US Aggregate  
Bond Fund

USD NatWest CASH – 30,000

Global Growth  
Equity Fund

USD Citibank CASH – 280,000

Global Technology  
Equity Fund

USD BNP Paribas CASH 370,000 –

Japanese Equity Fund EUR NatWest CASH – 349,806

US Smaller Companies  
Equity Fund

USD Bank of 
America

CASH 280,000 –

US Smaller Companies  
Equity Fund

USD J.P. Morgan CASH – 90,000
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f) Collateral Collateral Collateral
Amount Amount

As at 31 December 2018, the collateral received or paid which is composed counter. received (in paid (in
of cash collateral granted to or received from brokers and counterparties for Sub-fund party] Typeof Sub-fund Sub-fund
the purpose of transactions in OTC derivatives is as follows: Name of Sub-funds Currency Broker Collateral Currency) Curr!-IHGY)

Collateral Collateral Emerging Local Markets USD Citibank CASH 203,490 —
Amount Amount Bond Fund

Counter- received (in paid (in E . M K t USD B l CASH _ 1 5 0 0Sub-fund party] Typeof Sub-fund Sub-fund B:::;9F";?1d 8' es gnakys ’ 90‘ 0
Name of Sub-funds Currency Broker Collateral currency) currency)

Emerging Markets USD Citibank CASH — 225,000
Diversified Income USD Citibank CASH 230,000 —

Bond Fund
Bond Fund

_ Euro Corporate EUR Morgan CASH — 236,1 19
Dynamic Global USD Bank of CASH — 1,380,000 Bond Fund Stanley
Bond Fund America

European High Yield EUR J.P. Morgan CASH 1,040,674 —
Dynamic Global USD Barclays CASH — 13,010,000 Bond Fund
Bond Fund Bank

_ _ European High Yield EUR Natwest CASH 340,883 —
Dynamic Global USD BNP Parlbas CASH 3,290,000 —

Bond Fund
Bond Fund

_ _ _ European High Yield EUR Morgan CASH — 2
Dynamic Global USD Citibank CASH — 3,300,000 Bond Fund Stanley
Bond Fund

_ I Global Aggregate USD Citibank CASH 220,000 —
Dynamic Global USD Credit CASH — 130,000 Bond Fund
Bond Fund Suisse

_ Global Aggregate USD Goldman CASH — 280,000
Dynamic Global USD Goldman CASH — 1,310,000 Bond Fund Sachs
Bond Fund Sachs

_ Global Aggregate USD HSBC Bank CASH 210,000 —
Dynamic Global USD HSBC Bank CASH — 1,750,000 Bond Fund
Bond Fund

_ Global Aggregate USD Morgan CASH — 290,000
Dynamic Global USD JP. Morgan CASH 4,230,000 — Bond Fund Stanley
Bond Fund

_ Global Aggregate USD NatWest CASH 2,000,000 —
Dynamic Global USD Morgan CASH — 842,013 Bond Fund
Bond Fund Stanley

_ Global Aggregate USD State Street CASH — 280,000
Dynamic Global USD NatWest CASH — 1,250,000 Bond Fund
Bond Fund

Global High Yield USD BNP Paribas CASH — 2,480,000
Dynamic Global USD Standard CASH — 640,000 Bond Fund
Bond Fund Chartered

Bank Global High Yield USD Goldman CASH 490,000 —

Bond Fund Sachs
Dynamic Global USD State Street CASH 1,610,000 —
Bond Fund Global High Yield USD J.P. Morgan CASH — 270,000

Bond Fund
Dynamic Global USD UBS CASH 1,240,000 —
Bond Fund Global High Yield USD Morgan CASH — 2,878,433

Bond Fund Stanley
Dynamic Global USD Bank of CASH 1,010,000 —
investment Grade America Global High Yield USD NatWest CASH — 830,000
Bond Fund Bond Fund

Dynamic Global USD Barclays CASH _ 13,60,000 Global High Yield USD State Street CASH - 50,000

Investment Grade Bank Borld Furld

Bond Fund Global High Yield USD UBS CASH 880,000 —
Dynamic Global USD BNP Paribas CASH 270,000 — Bond Fund
lnvestment Grade US Aggregate USD Bank of CASH 320,000 —
Bond Fund Bond Fund America
Dynamic Global USD HSBC Bank CASH - 740,000 Us Aggregate USD Natwest CASH _ 30000
Investment Grade Bond Fund
Bond Fund

Global Growth USD Citibank CASH — 280,000
Dynamic Global USD Morgan CASH — 146,000 Equity Fund
Investment Grade Stanley _
Bond Fund Global Technology USD BNP Panbas CASH 370,000 —

Equity Fund
Dynamic Global USD NatWest CASH — 420,000 I
lnvestment Grade Japanese Equity Fund EUR NatWest CASH — 349,806

Bond Fllnd US Smaller Companies USD Bank of CASH 280,000 —

Dynamic Global USD State Street CASH 300,000 — Eq”"Y F””d A”‘e"°a
Investment Grade US Smaller Companies USD J.P. Morgan CASH — 90,000
Bond Fund Equity Fund
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Notes to the Financial Statements continued
As at 31 December 2018

Name of Sub-funds
Sub-fund 
Currency

Counter-
party/
Broker

Type of 
Collateral

Collateral 
Amount 

received (in 
Sub-fund 
currency)

Collateral 
Amount 
paid (in 

Sub-fund 
currency)

US Smaller Companies  
Equity Fund

USD Morgan 
Stanley

CASH 1,074,000 –

US Smaller Companies  
Equity Fund

USD NatWest CASH – 370,000

US Smaller Companies  
Equity Fund

USD State Street CASH – 10,000

US Smaller Companies 
Equity Fund

USD UBS CASH – 300,000

3. INVESTMENT TRANSACTIONS
a) Derivatives

Each	Fund	may	enter	into	forward	currency	exchange,	financial	futures,	option	
and	swap	contracts	which,	except	for	purchased	options,	represent	market	
risk	 in	excess	of	 the	amount	 reflected	 in	 the	Statement	of	Net	Assets.	The	
amount	of	 the	contracts	 represents	 the	extent	of	each	Fund’s	participation	
in	 these	 financial	 instruments.	 Forward	 currency	 exchange	 and	 financial	
futures contracts are valued daily using prevailing forward exchange rates 
and	current	settlement	prices,	 respectively.	Option	and	swap	contracts	are	
valued daily using an independent pricing service. Changes in contract value 
are recorded daily as unrealised gains or losses until termination or maturity. 
Realized gains or losses are recorded on termination of derivatives contracts. 
Net periodic receipts or payments required by swap contracts are accrued 
daily as interest income or interest expense on swaps.

Market risks associated with such contracts arise due to the possible 
movements	 in	 foreign	exchange	 rates,	 interest	 rates,	 credit	 quality,	 indices	
and security values underlying these instruments. Other market and credit 
risks include the possibility that there may be an illiquid market for the 
contracts,	that	a	change	in	the	value	of	the	contracts	may	not	directly	correlate	
with	changes	in	the	value	of	currencies,	indices,	or	securities	being	hedged	or	
that the counterparty to a contract defaults on its obligation to perform under 
the	terms	of	the	contract.	Open	contracts	attributable	to	all	classes	of	a	Fund,	
if	applicable,	are	reflected	in	each	Fund’s	Schedule	of	Investments.

The Funds may deposit cash into an account held at the broker in order to meet 
initial margin requirements on open future contracts and to keep additional 
Funds available to settle future variation margin liabilities. The deposits held at 
the broker are included in Deposits on futures in the Statement of Net Assets.

Hedged	 Share	 Classes	 are	 intended	 to	 reduce	 a	 Shareholder’s	 currency	
exposure	to	those	net	assets	attributable	to	the	specific	Hedged	Share	Class	
that	are	not	denominated	in	that	specific	hedge	open	share	class	currency.	
As	 at	 31	 December	 2018,	 the	 unrealised	 gain	 (loss)	 on	 forward	 currency	
exchange	 contracts	 reflected	 in	 the	 Statement	 of	 Net	 Assets	 includes	
contracts attributable to Hedged Shares. Detail of forward currency exchange 
contracts	is	also	disclosed	in	the	Schedule	of	Investments.

b) China A shares

The fund invests in certain Chinese equity securities (A shares) that have 
limited availability to investors outside of China.  The fund gains access to the 
A share market through the Shanghai-Hong Kong Stock Connect program 
(Shanghai	Stock	Connect),	through	the	Shenzhen-Hong	Kong	Stock	Connect	
program	(Shenzhen	Stock	Connect),	or	through	a	wholly	owned	subsidiary	of	
Price	Associates,	which	serves	as	the	registered	Qualified	Foreign	Institutional	
Investor	(QFII)	for	all	participating	T.	Rowe	Price-sponsored	products	(each	a	
participating	account).	Related	to	A	shares	held	through	the	QFII,	investment	

decisions	are	specific	to	each	participating	account,	and	each	account	bears	
the economic consequences of its holdings and transactions in A shares. 
Further,	the	fund’s	ability	to	repatriate	cash	associated	with	its	A	shares	held	
through	the	QFII	is	subject	to	certain	restrictions	and	administrative	processes	
involving	the	Chinese	government;	consequently,	the	fund		may	experience	
substantial delays in gaining access to its assets or incur a loss of value in 
the event of noncompliance with governmental requirements. A shares 
acquired	through	the	QFII	are	valued	using	the	onshore	renminbi	exchange	
rate	(CNY),	and	those	acquired	through	the	Shanghai	Stock	Connect	and	the	
Shenzhen	Stock	Connect	are	valued	using	the	offshore	renminbi	exchange	
rate	(CNH).	CNY	and	CNH	exchange	rates	may	differ;	accordingly,	A	shares	
of	 the	same	 issue	purchased	 through	different	channels	may	not	have	 the	
same	value.	Generally,	the	fund	is	not	subject	to	capital	gains	tax	related	to	its	
A share investments.

c) TBA Purchase Commitments

Certain	Funds	may	enter	into	to	be	announced	(“TBA”)	purchase	commitments,	
pursuant to which they agreed to purchase mortgage-backed securities for a 
fixed	unit	price,	with	payment	and	delivery	at	a	scheduled	future	date	beyond	
the customary settlement period for such mortgage-backed securities. With 
TBA	transactions,	 the	particular	securities	 to	be	delivered	are	not	 identified	
at	 the	 trade	date;	however,	delivered	securities	must	meet	specified	 terms,	
including	 issuer,	 rate	 and	mortgage	 term,	 and	be	within	 industry-accepted	
“good	delivery”	standards.	The	Funds	generally	enter	into	TBA	transactions	
with the intention of taking possession of the underlying mortgage securities. 
Until	settlement,	the	Funds	maintain	cash	reserves	and	liquid	assets	sufficient	
to settle its TBA commitments.

d) Portfolio Turnover Ratios

Portfolio	 turnover	ratios,	as	calculated	under	 the	method	prescribed	by	 the	
“Commission	 de	 Surveillance	 du	 Secteur	 Financier”,	 for	 the	 year	 ended	
31	December	2018,	are	as	follows:

Fund
Portfolio 

Turnover Ratio

Asia Credit Bond Fund(1) 93.96

Diversified	Income	Bond	Fund 146.86

Dynamic Global Bond Fund 78.09

Dynamic	Global	Investment	Grade	Bond	Fund 180.98

Emerging Local Markets Bond Fund 77.35

Emerging Markets Bond Fund 47.74

Emerging Markets Corporate Bond Fund 204.36

Euro Corporate Bond Fund 110.73

European High Yield Bond Fund 31.28

Global Aggregate Bond Fund 114.77

Global	High	Income	Bond	Fund 117.63

Global High Yield Bond Fund 48.13

Global	Investment	Grade	Corporate	Bond	Fund 220.11

US Aggregate Bond Fund (20.58)

US	Investment	Grade	Corporate	Bond	Fund(2) 200.20

US High Yield Bond Fund(3) 118.47

Asian ex-Japan Equity Fund (31.49)

Asian Opportunities Equity Fund 103.91

Continental European Equity Fund 61.57

Emerging Europe Equity Fund 110.04
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Collateral Collateral
Amount Amount

Counter- received (in paid (in
Sub-fund party] Type of Sub-fund Sub-fund

Name of Sub-funds Currency Broker Collateral currency) currency)

US Smaller Companies USD Morgan CASH 1,074,000 —

Equity Fund Stanley

US Smaller Companies USD NatWest CASH — 370,000
Equity Fund

US Smaller Companies USD State Street CASH — 10,000
Equity Fund

US Smaller Companies USD UBS CASH — 300,000
Equity Fund

3. INVESTMENT TRANSACTIONS
a) Derivatives

Each Fund may enter into fonNard currency exchange, financial futures, option
and swap contracts which, except for purchased options, represent market
risk in excess of the amount reflected in the Statement of Net Assets. The
amount of the contracts represents the extent of each Fund’s participation
in these financial instruments. FonNard currency exchange and financial
futures contracts are valued daily using prevailing forward exchange rates
and current settlement prices, respectively. Option and swap contracts are
valued daily using an independent pricing seNice. Changes in contract value
are recorded daily as unrealised gains or losses until termination or maturity.
Realized gains or losses are recorded on termination of derivatives contracts.
Net periodic receipts or payments required by swap contracts are accrued
daily as interest income or interest expense on swaps.

Market risks associated with such contracts arise due to the possible
movements in foreign exchange rates, interest rates, credit quality, indices
and security values underlying these instruments. Other market and credit
risks include the possibility that there may be an illiquid market for the
contracts, that a change in the value of the contracts may not directly correlate
with changes in the value of currencies, indices, or securities being hedged or
that the counterparty to a contract defaults on its obligation to perform under
the terms of the contract. Open contracts attributable to all classes of a Fund,
if applicable, are reflected in each Fund’s Schedule of Investments.

The Funds may deposit cash into an account held at the broker in orderto meet
initial margin requirements on open future contracts and to keep additional
Funds available to settle future variation margin liabilities. The deposits held at
the broker are included in Deposits on futures in the Statement of Net Assets.

Hedged Share Classes are intended to reduce a SharehoIder’s currency
exposure to those net assets attributable to the specific Hedged Share Class
that are not denominated in that specific hedge open share class currency.
As at 31 December 2018, the unrealised gain (loss) on forward currency
exchange contracts reflected in the Statement of Net Assets includes
contracts attributable to Hedged Shares. Detail of fonNard currency exchange
contracts is also disclosed in the Schedule of Investments.

b) China A shares

The fund invests in certain Chinese equity securities (A shares) that have
limited availability to investors outside of China. The fund gains access to the
A share market through the Shanghai—Hong Kong Stock Connect program
(Shanghai Stock Connect), through the Shenzhen—Hong Kong Stock Connect
program (Shenzhen Stock Connect), or through a wholly owned subsidiary of
Price Associates, which serves as the registered Qualified Foreign Institutional
Investor (QFII) for all participating T. Rowe Price—sponsored products (each a
participating account). Related to A shares held through the QFII, investment

decisions are specific to each participating account, and each account bears
the economic consequences of its holdings and transactions in A shares.
Further, the fund’s ability to repatriate cash associated with its A shares held
through the QFII is subject to certain restrictions and administrative processes
involving the Chinese government; consequently, the fund may experience
substantial delays in gaining access to its assets or incur a loss of value in
the event of noncompliance with governmental requirements. A shares
acquired through the QFII are valued using the onshore renminbi exchange
rate (CNY), and those acquired through the Shanghai Stock Connect and the
Shenzhen Stock Connect are valued using the offshore renminbi exchange
rate (CNH). CNY and CNH exchange rates may differ; accordingly, A shares
of the same issue purchased through different channels may not have the
same value. Generally, the fund is not subject to capital gains tax related to its
A share investments.

c) TBA Purchase Commitments
Certain Funds mayenter into to beannounced (“TBA”) purchase commitments,
pursuant to which they agreed to purchase mortgage—backed securities for a
fixed unit price, with payment and delivery at a scheduled future date beyond
the customary settlement period for such mortgagebacked securities. With
TBA transactions, the particular securities to be delivered are not identified
at the trade date; however, delivered securities must meet specified terms,
including issuer, rate and mortgage term, and be within industry—accepted
“good delivery” standards. The Funds generally enter into TBA transactions
with the intention of taking possession of the underlying mortgage securities.
Until settlement, the Funds maintain cash reserves and liquid assets sufficient
to settle its TBA commitments.

d) Portfolio Turnover Ratios

Portfolio turnover ratios, as calculated under the method prescribed by the
“Commission de Surveillance du Secteur Financier”, for the year ended
31 December 2018, are as follows:

Portfolio
Fund Turnover Ratio

Asia Credit Bond Fund“) 93.96

Diversified Income Bond Fund 146.86

Dynamic Global Bond Fund 78.09

Dynamic Global Investment Grade Bond Fund 180.98

Emerging Local Markets Bond Fund 77.35

Emerging Markets Bond Fund 47.74

Emerging Markets Corporate Bond Fund 204.36

Euro Corporate Bond Fund 110.73

European High Yield Bond Fund 31.28

Global Aggregate Bond Fund 114.77

Global High Income Bond Fund 117.63

Global High Yield Bond Fund 48.13

Global Investment Grade Corporate Bond Fund 220.11

US Aggregate Bond Fund (20.58)

US Investment Grade Corporate Bond Fund“) 200.20

US High Yield Bond Fund“) 118.47

Asian exdapan Equity Fund (31.49)

Asian Opportunities Equity Fund 103.91

Continental European Equity Fund 61.57

Emerging Europe Equity Fund 110.04
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Fund Class Currency
Amount 

per Share Ex-date

Diversified	Income	Bond	Fund

Ax USD 0.033851 22 January 2018

Ax USD 0.033851 21 February 2018

Ax USD 0.033851 20 March 2018

Ax USD 0.033851 20 April 2018

Ax USD 0.033851 17 May 2018

Ax USD 0.033851 21 June 2018

Ax USD 0.033851 23 July 2018

Ax USD 0.033851 21 August 2018

Ax USD 0.033851 21 September 2018

Ax USD 0.033851 22 October 2018

Ax USD 0.033851 21 November 2018

Ax USD 0.033851 18 December 2018

Ix	9 USD 0.034155 22 January 2018

Ix	9 USD 0.034155 21 February 2018

Ix	9 USD 0.034155 20 March 2018

Ix	9 USD 0.034155 20 April 2018

Ix	9 USD 0.034155 17 May 2018

Ix	9 USD 0.034155 21 June 2018

Ix	9 USD 0.034155 23 July 2018

Ix	9 USD 0.034155 21 August 2018

Ix	9 USD 0.034155 21 September 2018

Ix	9 USD 0.034155 22 October 2018

Ix	9 USD 0.034155 21 November 2018

Ix	9 USD 0.034155 18 December 2018

Dynamic Global Bond Fund

Adh EUR 0.118886 18 December 2018

Id	10 EUR 1.857951 18 December 2018

Qd USD 0.136874 18 December 2018

Qdh EUR 0.167625 18 December 2018

Sd USD 0.071095 20 March 2018

Sd USD 0.028218 21 June 2018

Sd USD 0.083794 21 September 2018

Sd USD 0.040907 18 December 2018

Sd 12 USD 0.043164 22 January 2018

Sd 12 USD 0.126251 23 July 2018

Emerging Local Markets Bond Fund

Sd USD 0.135861 20 March 2018

Sd USD 0.109861 21 June 2018

Sd USD 0.128260 21 September 2018

Sd USD 0.093445 18 December 2018

Fund
Portfolio 

Turnover Ratio

Emerging Markets Equity Fund (29.53)

Emerging Markets Value Equity Fund 96.31

European Equity Fund 40.94

European Smaller Companies Equity Fund (44.61)

European Structured Research Equity Fund 58.26

Frontier Markets Equity Fund 33.07

Global Equity Dividend Fund(4) 103.15

Global Focused Growth Equity Fund 165.71

Global Growth Equity Fund 122.28

Global Natural Resources Equity Fund 53.98

Global Real Estate Securities Fund 41.37

Global Technology Equity Fund 427.26

Global Value Equity Fund 172.09

Japanese Equity Fund (44.90)

Latin American Equity Fund 69.55

Middle East & Africa Equity Fund 99.56

Science and Technology Equity Fund(5) 42.84

US Blue Chip Equity Fund 6.84

US Equity Fund 51.12

US Large Cap Growth Equity Fund 14.26

US Large Cap Value Equity Fund (16.17)

US Smaller Companies Equity Fund 33.44

Global Allocation Fund 87.63

Global Allocation Extended Fund 51.69

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

4. DIVIDENDS
The Company intends to declare and distribute dividends representing 
substantially all of the net investment income attributable to Distributing 
Shares. Dividends in respect of these Shares will be declared in the currency 
of	denomination	of	the	relevant	Class	and	will	be	recorded	on	ex-date.	Interim	
dividends in respect of the Distributing Shares of any particular Fund may be 
paid from the attributable net investment income and realised capital gains with 
a frequency and at such intervals as the Board of Directors may decide.

The following dividend payments were made during the year ended 
31	December	2018:

Fund Class Currency
Amount 

per Share Ex-date

Asia Credit Bond Fund(1)

Ax USD 0.035000 23 July 2018

Ax USD 0.035000 21 August 2018

Ax USD 0.035000 21 September 2018

Ax USD 0.035000 22 October 2018

Ax USD 0.035000 21 November 2018

Ax USD 0.035000 18 December 2018

Notes to the Financial Statements continued
As at 31 December 2018
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Portfolio Amount
Fund Turnover Ratio Fund Class Currency per Share Ex-date

Emerging Markets Equity Fund (29.53) Diversified Income Bond Fund

Emerging Markets Value Equity Fund 96.31 Ax USD 0.033851 22 January 2018

European Equity Fund 40.94 Ax USD 0.033851 21 February 2018

European Smaller Companies Equity Fund (44.61) Ax USD 0.033851 20 March 2018

European Structured Research Equity Fund 58.26 Ax USD 0.033851 20 April 2018

Frontier Markets Equity Fund 33.07 Ax USD 0.033851 17 May 2018

Global Equity Dividend Fund“) 103.15 AX USD 0.033851 21 June 2018

Global Focused Growth Equity Fund 165.71 Ax USD 0.033851 23 July 2018

Global Growth Equity Fund 122.28 AX USD 0.033851 21 August 2018

Global Natural Resources Equity Fund 53.98 Ax USD 0.033851 21 September 2018

Global Real Estate Securities Fund 41.37 Ax USD 0.033851 22 October 2018

Global Technology Equity Fund 427.26 Ax USD 0.033851 21 November 2018

Global Value Equity Fund 172.09 Ax USD 0.033851 18 December 2018

Japanese Equity Fund (44.90) Ix 9 USD 0.034155 22 January 2018

Latin American Equity Fund 69.55 Ix 9 USD 0.034155 21 February 2018

Middle East & Africa Equity Fund 99.56 Ix 9 USD 0.034155 20 March 2018

Science and Technology Equity Fundlel 42.84 Ix 9 USD 0.034155 20 April 2018

US Blue Chip Equity Fund 6.84 Ix 9 USD 0.034155 17 May 2018

US Equity Fund 51.12 Ix 9 USD 0.034155 21 June 2018

US Large Cap Growth Equity Fund 14.26 Ix 9 USD 0.034155 23 July 2018

US Large Cap Value Equity Fund (16.17) Ix 9 USD 0.034155 21 August 2018

U3 Sm3"e' C°'“Pa”‘eS Equity Fund 33-44 Ix 9 use 0.034155 21 September 2018
G'°b3' A"°Ca“°" Fund 87-53 Ix 9 use 0.034155 22 October 2018
Global Allocation Extended Fund 51.69 IX 9 USD 0034155 21 November 2018

W This Fund was launched on 9 April 2018. ‘X 9 USD 0034155 18 December 2018
(2) This Fund was launched on 23 April 2018. Dynamic Global Bond Fund
(3) This Fund was launched on 16 April 2018. Adh EUR O_1 18885 18 December 2018

iii
Qd USD 0.136874 18 December 2018

4. DIVIDENDS Qdh EUR 0.167625 18 December 2018
The Company intends to declare and distribute dividends representing 39 USD 0071095 20 March 2018
substantially all of the net investment income attributable to Distributing sd USD 0923213 21 June 2018
Shares. Dividends in respect of these Shares will be declared in the currency Sd USD 0083794 21 September 2018
of denomination of the relevant Class and will be recorded on exdate. Interim
dividends in respect of the Distributing Shares of any particular Fund may be Sd USD 0040907 18 December 2018
paid from the attributable net investment income and realised capital gains with Sd 12 USD 0.043164 22 January 2018
a frequency and at such intervals as the Board of Directors may decide. Sd 12 USD 0126251 23 July 2018

The following dividend payments were made during the year ended Emerging Local Markets Bond Fund
31 December 2018‘ Sd use 0.135861 20 March 2018

A'“°""‘ Sd use 0.109861 21 June 2018
Fund Class Currency per Share Ex-date

Sd USD 0.128260 21 September 2018
Asia Credit Bond Fund'“

Sd USD 0.093445 18 December 2018
Ax USD 0.035000 23 July 2018

Ax USD 0.035000 21 August 2018

Ax USD 0.035000 21 September 2018

Ax USD 0.035000 22 October 2018

Ax USD 0.035000 21 November 2018

Ax USD 0.035000 18 December 2018
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class Currency
Amount 

per Share Ex-date

Emerging Markets Bond Fund

Ad EUR 0.234100 18 December 2018

Ax USD 0.050900 22 January 2018

Ax USD 0.050900 21 February 2018

Ax USD 0.050900 20 March 2018

Ax USD 0.050900 20 April 2018

Ax USD 0.050900 17 May 2018

Ax USD 0.050900 21 June 2018

Ax USD 0.050900 23 July 2018

Ax USD 0.050900 21 August 2018

Ax USD 0.050900 21 September 2018

Ax USD 0.050900 22 October 2018

Ax USD 0.050900 21 November 2018

Ax USD 0.050900 18 December 2018

Qdh 10 GBP 0.216682 18 December 2018

Sd USD 0.051058 20 March 2018

Sd USD 0.136057 21 June 2018

Sd USD 0.141154 21 September 2018

Sd USD 0.139459 18 December 2018

Emerging Markets Corporate Bond Fund

Ad EUR 0.025945 22 January 2018

Ad EUR 0.028135 21 February 2018

Ad EUR 0.027817 20 March 2018

Ad EUR 0.028249 20 April 2018

Ad EUR 0.027872 17 May 2018

Ad EUR 0.036831 21 June 2018

Ad EUR 0.032502 23 July 2018

Ad EUR 0.032792 21 August 2018

Ad EUR 0.033603 21 September 2018

Ad EUR 0.033157 22 October 2018

Ad EUR 0.035181 21 November 2018

Ad EUR 0.031531 18 December 2018

Ax USD 0.046001 22 January 2018

Ax USD 0.046001 21 February 2018

Ax USD 0.046001 20 March 2018

Ax USD 0.046001 20 April 2018

Ax USD 0.046001 17 May 2018

Ax USD 0.046001 21 June 2018

Ax USD 0.046001 23 July 2018

Ax USD 0.046001 21 August 2018

Ax USD 0.046001 21 September 2018

Ax USD 0.046001 22 October 2018

Ax USD 0.046001 21 November 2018

Ax USD 0.046001 18 December 2018

Sd USD 0.127564 20 March 2018

Sd USD 0.136548 21 June 2018

Sd USD 0.139635 21 September 2018

Sd USD 0.136857 18 December 2018

Euro Corporate Bond Fund

Qd 9 EUR 0.005016 21 June 2018

Qd 9 EUR 0.030971 21 September 2018

Qd 9 EUR 0.026893 18 December 2018

Sd EUR 0.042141 20 March 2018

Sd EUR 0.042242 21 June 2018

Sd EUR 0.040752 21 September 2018

Sd EUR 0.035978 18 December 2018

Fund Class Currency
Amount 

per Share Ex-date

European High Yield Bond Fund

Ad EUR 0.038754 22 January 2018

Ad EUR 0.038123 21 February 2018

Ad EUR 0.035607 20 March 2018

Ad EUR 0.037741 20 April 2018

Ad EUR 0.032088 17 May 2018

Ad EUR 0.040703 21 June 2018

Ad EUR 0.036095 23 July 2018

Ad EUR 0.034299 21 August 2018

Ad EUR 0.034977 21 September 2018

Ad EUR 0.035165 22 October 2018

Ad EUR 0.037154 21 November 2018

Ad EUR 0.030879 18 December 2018

Adh USD 0.041032 22 January 2018

Adh USD 0.039545 21 February 2018

Adh USD 0.037105 20 March 2018

Adh USD 0.039443 20 April 2018

Adh USD 0.032897 17 May 2018

Adh USD 0.042205 21 June 2018

Adh USD 0.038068 23 July 2018

Adh USD 0.035674 21 August 2018

Adh USD 0.037336 21 September 2018

Adh USD 0.036824 22 October 2018

Adh USD 0.039415 21 November 2018

Adh USD 0.032785 18 December 2018

Ax EUR 0.041917 22 January 2018

Ax EUR 0.041917 21 February 2018

Ax EUR 0.041917 20 March 2018

Ax EUR 0.041917 20 April 2018

Ax EUR 0.041917 17 May 2018

Ax EUR 0.041917 21 June 2018

Ax EUR 0.041917 23 July 2018

Ax EUR 0.041917 21 August 2018

Ax EUR 0.041917 21 September 2018

Ax EUR 0.041917 22 October 2018

Ax EUR 0.041917 21 November 2018

Ax EUR 0.041917 18 December 2018

Id EUR 0.126054 20 March 2018

Id EUR 0.124309 21 June 2018

Id EUR 0.118674 21 September 2018

Id EUR 0.115424 18 December 2018

Qdh GBP 0.122830 20 March 2018

Qdh GBP 0.122790 21 June 2018

Qdh GBP 0.116465 21 September 2018

Qdh GBP 0.116210 18 December 2018

Sd EUR 0.143230 20 March 2018

Sd EUR 0.141630 21 June 2018

Sd EUR 0.135364 21 September 2018

Sd EUR 0.130974 18 December 2018

Global Aggregate Bond Fund

Sd USD 0.043982 20 March 2018

Sd USD 0.036078 21 June 2018

Sd USD 0.056475 21 September 2018

Sd USD 0.044171 18 December 2018
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Amount Amount
Fund Class Currency per Share Ex-date Fund Class Currency per Share Ex-date

Emerging Markets Bond Fund European High Weld Bond Fund

Ad EUR 0.234100 18 December 2018 Ad EUR 0-038754 22 January 2018
Ax USD 0050900 22 January 2018 Ad EUR 0.038123 21 February 2018

AX USD 0050000 21 M11000, 2010 Ad EUR 0.035607 20 March 2018
Ad EUR 0.037741 20 April 2018Ax USD 0.050900 20 March 2018

AX USD 0 050900 20 40111 2018 Ad EUR 0.032088 17 May 2018' Ad EUR 0.040703 21 June 2018AX U22 2222222 17 May 2212 Ad EUR 0.036095 23 July 2018
AX U22 2252222 21 J“”e 2218 Ad EUR 0.034299 21 August 2018
AX USD 0-050900 23 J“'Y 2018 Ad EUR 0.034977 21 September 2018
AX USD 0-050900 21 AUWS12018 Ad EUR 0.035165 22 october 2018
Ax USD 0.050900 21 September 2018 Ad EUR 0.037154 21 November 2018
Ax USD 0.050900 22 October 2018 Ad EUR 0.030879 18 December 2018
Ax USD 0.050900 21 November 2018 Adh USD 0.041032 22 January 2018
Ax USD 0.050900 18 December 2018 Adh USD 0.039545 21 February 2018

Qdh 10 GBP 0.216682 18 December 2018 Adh USD 0.037105 20 March 2018
Sd USD 0.051058 20 March 2018 Adh USD 0-039443 20 April 2018
Sd USD 0.136057 21 June 2018 Adh USD 0-032897 17 May 2018
Sd USD 0.141154 21 September 2018 Ad“ USD 0-042205 2‘ Jul“? 2018
Sd USD 0.139459 18 December 2018 Ad“ USD 0-038058 23 ~‘“'Y 2018

Emerging Markets Corporate Bond Fund A211 USD 2222274 21 22122212212
Adh USD 0.037336 21 September 2018A2 EUR 2222242 22 222222’ 2212 Adh USD 0.036824 22 october 2018A2 EUR 2222122 21 E22122” 2212 Adh USD 0.039415 21 November 2018A2 EUR 2227217 22 M2122 2212 Adh USD 0.032785 18 December 2018A2 EUR 2222242 22 A221 2212 Ax EUR 0.041917 22 January 2018A2 EUR 2227272 17 May 2212 Ax EUR 0.041917 21 February 2018A2 EUR 2222221 21 2222 2212 Ax EUR 0.041917 20 March 2018Ad EUR 0.032502 23 July 2018 AX EUR 0041017 20 411111 2018Ad EUR 0.032792 21 August 2018 AX EUR 0041017 17 May 2018Ad EUR 0.033603 21 September 2018 AX EUR 0041017 21 411110 2010Ad EUR 0.033157 22 October 2018 411 EUR 0041017 22 4110 2010Ad EUR 0.035181 21 November 2018 411 EUR 0041017 21 411011312018Ad EUR 0.031531 18 December 2018 411 EUR 004101 7 21 8011101111101 2018AX U22 2242221 22 222222’ 2212 Ax EUR 0.041917 22 october 2018AX U22 2242221 21 E22122” 2212 Ax EUR 0.041917 21 November 2018AX U22 2242221 22 M2122 2212 Ax EUR 0.041917 18 December 2018AX U22 2242221 22 A221 2212 Id EUR 0.126054 20 March 2018AX U22 2242221 17 May 2212 Id EUR 0.124309 21 June 2018AX U22 2242221 21 22112 2212 Id EUR 0.118674 21 September 2018AX U22 2242221 22 2211' 2212 Id EUR 0.115424 18 December 2018AX U22 2242221 21 A292212212 Qdh GBP 0.122830 20 March 2018Ax USD 0.046001 21 September 2018 01111 GRR 0122700 21 411110 2010AX U22 2242221 22 22122212212 Qdh GBP 0.116465 21 September 2018AX U22 2242221 21 21222212212212 Qdh GBP 0.116210 18 December 2018Ax USD 0.046001 18 December 2018 00 EUR 0143220 20 M21011 2010So USD 0.127564 20 March 2018 S11 EUR 0141020 21 411110 201022 U22 2122242 21 2222 2212 Sd EUR 0.135364 21 September 201822 U22 2122222 21 22212212212212 Sd EUR 0.130974 18 December 2018Sd USD 0.136857 18 December 2018

Global Aggregate Bond Fund
Euro Corporate Bond Fund

011 0 EUR 0005010 21 411110 2010 So USD 0.043982 20 March 2018
Qd 9 EUR 0.030971 21 September 2018 SC‘ USD 0-035078 2‘ June 2018
Qd 9 EUR 0.026893 18 December 2018 8d USD 0.056475 21 September 2018
Sd EUR 0.042141 20 March 2018 Sd USD 0.044171 18 December 2018
8d EUR 0.042242 21 June 2018
Sd EUR 0.040752 21 September 2018
So EUR 0.035978 18 December 2018
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Fund Class Currency
Amount 

per Share Ex-date

Global	High	Income	Bond	Fund

Ad EUR 0.035717 22 January 2018

Ad EUR 0.038506 21 February 2018

Ad EUR 0.034561 20 March 2018

Ad EUR 0.033904 20 April 2018

Ad EUR 0.034637 17 May 2018

Ad EUR 0.041925 21 June 2018

Ad EUR 0.037619 23 July 2018

Ad EUR 0.039490 21 August 2018

Ad EUR 0.038045 21 September 2018

Ad EUR 0.037256 22 October 2018

Ad EUR 0.040072 21 November 2018

Ad EUR 0.035275 18 December 2018

Ax USD 0.050500 22 January 2018

Ax USD 0.050500 21 February 2018

Ax USD 0.050500 20 March 2018

Ax USD 0.050500 20 April 2018

Ax USD 0.050500 17 May 2018

Ax USD 0.050500 21 June 2018

Ax USD 0.050500 23 July 2018

Ax USD 0.050500 21 August 2018

Ax USD 0.050500 21 September 2018

Ax USD 0.050500 22 October 2018

Ax USD 0.050500 21 November 2018

Ax USD 0.050500 18 December 2018

Qdh GBP 0.042466 22 January 2018

Qdh GBP 0.047086 21 February 2018

Qdh GBP 0.041286 20 March 2018

Qdh GBP 0.041431 20 April 2018

Qdh GBP 0.040754 17 May 2018

Qdh GBP 0.048533 21 June 2018

Qdh GBP 0.043464 23 July 2018

Qdh GBP 0.044833 21 August 2018

Qdh GBP 0.042749 21 September 2018

Qdh GBP 0.041916 22 October 2018

Qdh GBP 0.044965 21 November 2018

Qdh GBP 0.039164 18 December 2018

Sd USD 0.160271 20 March 2018

Sd USD 0.158218 21 June 2018

Sd USD 0.159864 21 September 2018

Sd USD 0.152947 18 December 2018

Notes to the Financial Statements continued
As at 31 December 2018

Fund Class Currency
Amount 

per Share Ex-date

Global High Yield Bond Fund

Ad USD 0.045897 22 January 2018

Ad USD 0.050988 21 February 2018

Ad USD 0.019416 20 March 2018

Ad USD 0.072831 20 April 2018

Ad USD 0.044564 17 May 2018

Ad USD 0.057247 21 June 2018

Ad USD 0.049037 23 July 2018

Ad USD 0.047680 21 August 2018

Ad USD 0.049905 21 September 2018

Ad USD 0.048704 22 October 2018

Ad USD 0.052231 21 November 2018

Ad USD 0.045098 18 December 2018

Jd USD 0.047032 22 January 2018

Jd USD 0.051347 21 February 2018

Jd USD 0.024270 20 March 2018

Jd USD 0.068089 20 April 2018

Jd USD 0.044361 17 May 2018

Jd USD 0.057025 21 June 2018

Jd USD 0.049095 23 July 2018

Jd USD 0.048545 21 August 2018

Jd USD 0.049793 21 September 2018

Jd USD 0.048171 22 October 2018

Jd USD 0.051801 21 November 2018

Jd USD 0.044550 18 December 2018

Qd 1 USD 0.110438 20 March 2018

Qd 1 USD 0.157815 21 June 2018

Qd 1 USD 0.135294 21 September 2018

Qd 1 USD 0.132951 18 December 2018

Sd USD 0.116579 20 March 2018

Sd USD 0.162171 21 June 2018

Sd USD 0.140728 21 September 2018

Sd USD 0.137642 18 December 2018

Global	Investment	Grade	Corporate	Bond	Fund

Qd USD 0.058034 21 June 2018

Qd USD 0.071258 21 September 2018

Qd USD 0.069720 18 December 2018

Qdh 9 GBP 0.062636 20 March 2018

Qdh 9 GBP 0.069791 21 June 2018

Qdh 9 GBP 0.072071 21 September 2018

Qdh 9 GBP 0.073221 18 December 2018
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Notes to the Financial Statements continued
As at 31 December 2078

Amount Amount
Fund Class Currency per Share Ex-date Fund Class Currency per Share Ex-date

Global High Income Bond Fund Global High Yield Bond Fund

Ad EUR 0.035717 22 January 2018 Ad USD 0.045897 22 January 2018

Ad EUR 0.038506 21 February 2018 Ad USD 0.050988 21 February 2018

Ad EUR 0.034561 20 March 2018 Ad USD 0.019416 20 March 2018

Ad EUR 0.033904 20 April 2018 Ad USD 0.072831 20 April 2018

Ad EUR 0.034637 17 May 2018 Ad USD 0.044564 17 May 2018

Ad EUR 0.041925 21 June 2018 Ad USD 0.057247 21 June 2018

Ad EUR 0.037619 23 July 2018 Ad USD 0.049037 23 July 2018

Ad EUR 0.039490 21 August 2018 Ad USD 0.047680 21 August 2018

Ad EUR 0.038045 21 September 2018 Ad USD 0.049905 21 September 2018

Ad EUR 0.037256 22 October 2018 Ad USD 0.048704 22 October 2018

Ad EUR 0.040072 21 November 2018 Ad USD 0.052231 21 November 2018

Ad EUR 0.035275 18 December 2018 Ad USD 0.045098 18 December 2018

Ax USD 0.050500 22 January 2018 Jd USD 0.047032 22 January 2018

Ax USD 0.050500 21 February 2018 Jd USD 0.051347 21 February 2018

Ax USD 0.050500 20 March 2018 Jd USD 0.024270 20 March 2018

Ax USD 0.050500 20 April 2018 Jd USD 0.068089 20 April 2018

Ax USD 0.050500 17 May 2018 Jd USD 0.044361 17 May 2018

Ax USD 0.050500 21 June 2018 Jd USD 0.057025 21 June 2018

Ax USD 0.050500 23 July 2018 Jd USD 0.049095 23 July 2018

Ax USD 0.050500 21 August 2018 Jd USD 0.048545 21 August 2018

Ax USD 0.050500 21 September 2018 Jd USD 0.049793 21 September 2018

Ax USD 0.050500 22 October 2018 Jd USD 0.048171 22 October 2018

Ax USD 0.050500 21 November 2018 Jd USD 0.051801 21 November 2018

Ax USD 0.050500 18 December 2018 Jd USD 0.044550 18 December 2018

Qdh GBP 0.042466 22 January 2018 Qd 1 USD 0.110438 20 March 2018

Qdh GBP 0.047086 21 February 2018 Qd 1 USD 0.157815 21 June 2018

Qdh GBP 0.041286 20 March 2018 Qd 1 USD 0.135294 21 September 2018

Qdh GBP 0.041431 20 April 2018 Qd 1 USD 0.132951 18 December 2018

Qdh GBP 0.040754 17 May 2018 Sd USD 0.116579 20 March 2018

Qdh GBP 0.048533 21 June 2018 Sd USD 0.162171 21 June 2018

Qdh GBP 0.043464 23 July 2018 Sd USD 0.140728 21 September 2018

Qdh GBP 0.044833 21 August 2018 Sd USD 0.137642 18 December 2018

Qdh GBP 0.042749 21 September 2018 Global Investment Grade Corporate Bond Fund

Qdh GBP 0.041916 22 October 2018 Qd USD 0.058034 21 June 2018

Qdh GBP 0.044965 21 November 2018 Qd USD 0.071258 21 September 2018

Qdh GBP 0.039164 18 December 2018 Qd USD 0.069720 18 December 2018

Sd USD 0.160271 20 March 2018 Qdh 9 GBP 0.062636 20 March 2018

Sd USD 0.158218 21 June 2018 Qdh 9 GBP 0.069791 21 June 2018

Sd USD 0.159864 21 September 2018 Qdh 9 GBP 0.072071 21 September 2018

Sd USD 0.152947 18 December 2018 Qdh 9 GBP 0.073221 18 December 2018
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class Currency
Amount 

per Share Ex-date

US Aggregate Bond Fund

Jd USD 0.026370 22 January 2018

Jd USD 0.027437 21 February 2018

Jd USD 0.025239 20 March 2018

Jd USD 0.027120 20 April 2018

Jd USD 0.024856 17 May 2018

Jd USD 0.031420 21 June 2018

Jd USD 0.027780 23 July 2018

Jd USD 0.028658 21 August 2018

Jd USD 0.028778 21 September 2018

Jd USD 0.028487 22 October 2018

Jd USD 0.030872 21 November 2018

Jd USD 0.026864 18 December 2018

Sd USD 0.071184 20 March 2018

Sd USD 0.075332 21 June 2018

Sd USD 0.076901 21 September 2018

Sd USD 0.077491 18 December 2018

US High Yield Bond Fund(2)

Ax USD 0.051700 23 July 2018

Ax USD 0.051700 21 August 2018

Ax USD 0.051700 21 September 2018

Ax USD 0.051700 22 October 2018

Ax USD 0.051700 21 November 2018

Ax USD 0.051700 18 December 2018

Asian ex-Japan Equity Fund

Id USD 0.068012 21 June 2018

Id USD 0.079652 21 September 2018

Emerging Markets Equity Fund

Ad USD 0.005006 21 June 2018

Ad USD 0.022328 21 September 2018

Jd USD 0.033036 21 February 2018

Jd USD 0.035433 17 May 2018

Jd USD 0.074236 21 August 2018

Jd USD 0.022016 21 November 2018

Emerging Markets Value Equity Fund

QdN 9 GBP 0.155401 18 December 2018

European Equity Fund

Ad EUR 0.140921 21 June 2018

Frontier Markets Equity Fund

Sd USD 0.048119 20 March 2018

Sd USD 0.170082 21 June 2018

Sd USD 0.027671 21 September 2018

Sd USD 0.008127 18 December 2018

Global Technology Equity Fund

Qd 1 GBP 0.000481 18 December 2018

Qd 1 USD 0.000468 18 December 2018

Fund Class Currency
Amount 

per Share Ex-date

Japanese Equity Fund

Qd GBP 0.027007 18 December 2018

Qd 1 GBP 0.033652 21 June 2018

Qd 1 GBP 0.031310 18 December 2018

Qd 11 EUR 0.026944 18 December 2018

US Large Cap Value Equity Fund

Qd 10 USD 0.069709 21 June 2018

Qd 10 USD 0.082281 18 December 2018

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 16 April 2018.

5. DEPOSITARY FEES
The	Company	is	subject	to	an	annual	depositary	fee,	based	upon	a	reducing	
scale,	from	0.017%	to	0.0005%	depending	upon	the	value	of	the	assets	held	
in depositary. This fee is calculated and accrued each business day and paid 
monthly in arrears.

6. ACCOUNTING AND SHAREHOLDER 
SERVICING
Accounting and shareholder servicing in the Statement of Operations and 
Changes	 in	 Net	 Assets	 include	 transfer	 agent	 fees,	 domiciliary	 fees	 and	
administration fee.

The	 Company	 is	 subject	 to	 an	 annual	 administration	 fee,	 based	 upon	 a	
reducing	 scale,	 from	 0.07%	 to	 0.01%	 depending	 upon	 the	 value	 of	 the	
Company’s	net	assets.	Each	Fund	is,	however,	subject	to	a	minimum	annual	
administration	fee	of	USD	40,000.	This	 fee	 is	calculated	and	accrued	each	
business day and paid monthly.

7. TAXATION
Under	current	law	and	practice,	the	Company	is	not	liable	for	any	Luxembourg	
income	tax,	nor	are	dividends	paid	by	the	Company	subject	to	any	Luxembourg	
withholding	tax.	Additionally,	no	Luxembourg	tax	is	payable	on	the	realised	or	
unrealised capital appreciation of the assets of the Company.

a) Taxe d’Abonnement

For	the	year	ended	31	December	2018,	the	Fund	was	subject	to	a	tax	(“Taxe	
d’Abonnement”)	of	0.05%	per	annum	 in	 respect	 to	Class	A	and	Q	Shares	
(“Advisers	Classes”)	 and	0.01%	per	 annum	 in	 respect	 to	Class	 I,	 J,	S	 and	
Z	Shares	 (“Institutional	Classes”),	as	provided	by	 the	 relevant	Luxembourg	
laws.	The	Taxe	d’Abonnement	is	payable	quarterly	on	the	basis	of	the	value	
of the net assets of each class at the end of the relevant calendar quarter.

b) Provision for Foreign Taxes

Each Fund is subject to foreign income taxes imposed by certain countries 
in which it invests. Taxes attributable to income are accrued by each Fund 
as a reduction of income. Capital gains realised by a Fund upon disposition 
of securities issued in or by certain foreign countries are subject to capital 
gains tax imposed by those countries. All taxes are computed in accordance 
with	the	applicable	foreign	tax	law,	and,	to	the	extent	permitted,	capital	losses	
are	used	to	offset	capital	gains.	To	the	extent	that	tax	rates	vary	based	upon	
holding	period,	each	Fund	accrues	a	deferred	tax	liability	using	the	minimum	
applicable tax rate.
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Notes to the Financial Statements continued
As at 31 December 2078

Amount Amount
Fund Class Currency per Share Ex-date Fund Class Currency per Share Ex-date

US Aggregate Bond Fund Japanese Equity Fund

Jd USD 0.026370 22 January 2018 Qd GBP 0.027007 18 December 2018

Jd USD 0.027437 21 February 2018 Qd 1 GBP 0.033652 21 June 2018

Jd USD 0.025239 20 March 2018 Qd 1 GBP 0.031310 18 December 2018

Jd USD 0.027120 20 April 2018 Qd 11 EUR 0.026944 18 December 2018

Jd USD 0.024856 17 May 2018 US Large Cap Value Equity Fund

Jd USD 0.031420 21 June 2018 Qd 10 USD 0.069709 21 June 2018

Jd USD 0.027780 23 July 2018 Qd 10 USD 0.082281 18 December 2018

Jd USD 0.028658 21 August 2018 _ _V" This Fund was launched on 9 April 2018.
Jd USD 0928778 21 September 2018 '2) This Fund was launched on 16 April 2018.
Jd USD 0.028487 22 October 2018

Jd USD 0.030872 21 November 2018 5- DEPOSITARY FEES
Jd USD 0925364 18 December 2018 The Company is subject to an annual depositary fee, based upon a reducing

D O '

Sd USD 0071184 20 March 2018 scale, from
0.01

in depositary. This fee IS calculated and accrued each business day and paid
Sd USD 0.075332 21 June 2018 rr1or11r11y 1r1 arrears
Sd USD 0.076901 21 September 2018

Sd USD 0.077491 18 December 2018 6'

US High Yield Bond Fund‘2'

Ax USD 0.051700 23 July 2018 Accounting and shareholder servicing in the Statement of Operations and

Ax USD 0051700 21 AUg0S12010 Changes in Net Assets include transfer agent fees, domiciliary fees and
administration fee.

Ax USD 0.051700 21 September 2018

Ax USD 0051700 22 OC1ober2018 The Company is subject to an annual administration fee, based upon a

Ax USD 0051700 21 N b 2018
reducing scale, from 0.07% to 0.01% depending upon the value of the

' Ovem er Company’s net assets. Each Fund is, however, subject to a minimum annual
AX USD 0-051700 18 DeCember2018 administration fee of USD 40,000. This fee is calculated and accrued each

Asian exuapan Equity Fund business day and paid monthly.

USD 0.058012 21 June 2018
7.

USD 0.079652 21 September 2018
_ _ Under current law and practice, the Company is not liable for any Luxembourg

Emergmg Markets Equfl y Fund incometax, nor are dividends paid by the Companysubject to any Luxembourg
Ad USD 0.005006 21 June 2018 withholding tax. Additionally, no Luxembourg tax is payable on the realised or
A0 USD 0022328 21 September 2018 unrealised capital appreciation of the assets of the Company.

Jd USD 0.033036 21 February 2018 a) -I-axe d’Abonnement
Jd USD 0.035433 17 M 2018ay Forthe year ended 31 December 2018, the Fund was subject to a tax (“Taxe
Jd USD 0974235 21 A“9”S" 2018 d’Abonnement”) of 0.05% per annum in respect to Class A and Q Shares
Jd USD 0.022016 21 November 2018 (“Advisers Classes”) and 0.01% per annum in respect to Class I, J, S and

Emerging MarkerSVa1ue Equrry Fund Z Shares (“lnstitutional Classes”), as provided by the relevant Luxembourg
laws. The Taxe d’Abonnement is payable quarterly on the basis of the value

QdN 9 GBP 0155401 18 December 2018 of the net assets of each class at the end of the relevant calendar quarter.
European Equity Fund _ _ _

Ad EUR 0140921 21 June 2018 b) Provision for Foreign Taxes

|:r0nnerMarke»1S Equity Fund Each Fund is subject to foreign income taxes imposed by certain countries

Sd USD 0048119 20 March 2018
in which it

invests.
Taxes

attributable
to

income
are accrued by

each Fundas a reduction of income. Capital gains realised by a Fund upon disposition
Sd USD 0-170082 21 ‘June 2018 of securities issued in or by certain foreign countries are subject to capital
Sd USD 0.027671 21 September 2018 gains tax imposed by those countries. All taxes are computed in accordance

Sd USD 0008127 18 December 2018 with the applicable foreign tax law, and, to the extent permitted, capital losses
_ are used to offset capital gains. To the extent that tax rates vary based uponG'°ba' Te°h”°'°9y Eqwty Fund holding period, each Fund accrues a deferred tax liability using the minimum

Qd 1 GBP 0.000481 18 December 2018 applicable tax rate_

Qd 1 USD 0.000468 18 December 2018
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Notes to the Financial Statements continued
As at 31 December 2018

Current and deferred tax expenses attributable to net capital gains are 
reflected	net	of	eligible	refunds	as	a	component	of	realised	and/or	change	
in	unrealised,	respectively	gain	(loss)	 from	investments.	For	 the	year	ended	
31	December	2018,	there	were	no	current	or	deferred	tax	expense	amounts	
attributable	to	realised	or	unrealised	Indian	capital	gains	reflected	in	the	Asian	
ex-Japan	Equity	Fund,	Asian	Opportunities	Equity	Fund,	Emerging	Markets	
Equity	Fund,	Global	Focused	Growth	Equity	Fund	and	Global	Growth	Equity	
Fund,	 as	 presented	 in	 the	 Statement	 of	 Operations	 and	 Changes	 in	 Net	
Assets.	As	at	31	December	2018,	 the	Funds	did	have	the	 following	capital	
loss	carry	forwards	to	offset	future	realised	gains	on	Indian	securities	subject	
to	Indian	capital	gain	taxes.	

Asian	ex-Japan	Equity	Fund	 USD	 8,926,927
Emerging	Markets	Equity	Fund	 USD	 3,648,955
Global	Focused	Growth	Equity	Fund	 USD	 3,332,656
Global	Growth	Equity	Fund	 USD	 2,143,620

The	capital	loss	carry	forwards	would	be	eligible	to	be	set	off	against	the	realised	
gains	for	a	period	of	8	years	from	the	year	when	the	loss	was	first	incurred.

8. RELATED PARTY TRANSACTIONS
a) Management Company Fee

The Funds are managed by T. Rowe Price (Luxembourg) Management S.à r.l. 
(the	 “Management	 Company”).	 The	 Management	 Company	 is	 entitled	 to	
receive from the Company a Management Company Fee. The Management 
Company	pays	 the	 Investment	Manager	out	of	 the	Management	Company	
Fee. This fee is payable monthly in arrears and calculated on the daily net 
assets	of	each	Fund	at	the	following	annual	rates:

Fund
Class 

A*
Class 

I**
Class 
Q***

Asia Credit Bond Fund(1) 1.00% 0.50% 0.50%

Diversified	Income	Bond	Fund 1.00% 0.50% 0.50%

Dynamic Global Bond Fund 1.00% 0.50% 0.50%

Dynamic	Global	Investment	Grade	Bond	Fund 0.85% 0.425% 0.425%

Emerging Local Markets Bond Fund 1.25% 0.65% 0.65%

Emerging Markets Bond Fund 1.25% 0.65% 0.65%

Emerging Markets Corporate Bond Fund 1.35% 0.70% 0.70%

Euro Corporate Bond Fund 0.75% 0.40% 0.40%

European High Yield Bond Fund 1.15% 0.60% 0.60%

Global Aggregate Bond Fund 0.75% 0.45% 0.45%

Global	High	Income	Bond	Fund 1.15% 0.60% 0.60%

Global High Yield Bond Fund 1.15% 0.60% 0.60%

Global	Investment	Grade	Corporate	Bond	Fund 0.75% 0.40% 0.40%

US Aggregate Bond Fund 0.75% 0.40% 0.40%

US	Investment	Grade	Corporate	Bond	Fund(2) 0.75% 0.40% 0.40%

US High Yield Bond Fund(3) 1.15% 0.60% 0.60%

Asian ex-Japan Equity Fund 1.90% 1.00% 1.00%

Asian Opportunities Equity Fund 1.90% 1.00% 1.00%

Continental European Equity Fund 1.50% 0.65% 0.65%

Emerging Europe Equity Fund 1.90% 1.00% 1.00%

Emerging Markets Equity Fund 1.90% 1.00% 1.00%

Emerging Markets Value Equity Fund 1.90% 1.00% 1.00%

European Equity Fund 1.50% 0.65% 0.65%

Fund
Class 

A*
Class 

I**
Class 
Q***

European Smaller Companies Equity Fund 1.80% 0.95% 0.95%

European Structured Research Equity Fund 1.20% 0.55% 0.55%

Frontier Markets Equity Fund 2.00% 1.10% 1.10%

Global Equity Dividend Fund(4) 1.60% 0.75% 0.75%

Global Focused Growth Equity Fund 1.60% 0.75% 0.75%

Global Growth Equity Fund 1.60% 0.75% 0.75%

Global Natural Resources Equity Fund 1.60% 0.75% 0.75%

Global Real Estate Securities Fund 1.60% 0.75% 0.75%

Global Technology Equity Fund 1.75% 0.85% 0.85%

Global Value Equity Fund 1.60% 0.75% 0.75%

Japanese Equity Fund 1.60% 0.75% 0.75%

Latin American Equity Fund 1.90% 1.00% 1.00%

Middle East & Africa Equity Fund 1.90% 1.00% 1.00%

Science and Technology Equity Fund(5) 1.75% 0.85% 0.85%

US Blue Chip Equity Fund 1.50% 0.65% 0.65%

US Equity Fund 1.50% 0.65% 0.65%

US Large Cap Growth Equity Fund 1.50% 0.65% 0.65%

US Large Cap Value Equity Fund 1.50% 0.65% 0.65%

US Smaller Companies Equity Fund 1.60% 0.95% 0.95%

Global Allocation Fund 1.40% 0.65% 0.65%

Global Allocation Extended Fund 1.40% 0.65% 0.65%

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.
* Includes A 10, A (EUR), A (JPY), A (USD), Ad, Ad (EUR), Adh (EUR), Adh (USD), Ah 
(CHF), Ah (EUR), Ah (EUR) 10, Ah (NOK), Ah (SEK), Ah (USD), An (EUR) and Ax Shares.
** Includes I 9, I 10, I (CAD) 10, I (EUR), I (EUR) 10, I (GBP), I (JPY), I (USD), Ib (EUR), Id, 
Id (EUR) 10, Idh (EUR), Ih (AUD) 10, Ih (EUR), Ih (GBP), Ih (GBP) 9, Ih (GBP) 10,  
Ih (NZD), Ih (SEK), Ih (USD), In (EUR) and Ix 9 Shares.
*** Includes Q 1, Q 2, Q 10, Q (EUR), Q (EUR) 1, Q (EUR) 10, Q (GBP), Q (GBP) 1, 
Q (USD), Q (USD) 1, Qb (EUR), Qd, Qd 1, Qd 9, Qd 10, Qd 11, Qd (GBP), Qd (GBP) 1, 
Qdh (EUR), Qdh (GBP), Qdh (GBP) 10, Qdh (GBP) 9, QdN (GBP) 9, Qh (CHF), 
Qh (EUR), Qh (EUR) 1, Qh (EUR) 2, Qh (EUR) 10, Qh (GBP), Qh (USD) and 
Qn (EUR) Shares.
There is no Management Company Fee charged directly to J, S and Z Share Classes.

b) Expense Waivers

Class A and Q Shares
Class A is available to all investors. Class Q is available for (i) independent 
investment	advisers,	(ii)	discretionary	investment	managers,	(iii)	intermediaries,	
in each case where the regulatory environment to which they are subject 
prohibits	the	receipt	and/or	retention	of	retrocessions,	(iv)	investors	having	a	
written,	fee	based	advisory	or	discretionary	arrangement	with	entities	listed	in	
(i),	(ii)	and	(iii),	or	(v)	clients	of	non-independent	advisers	with	whom	they	have	
a	written,	fee	based	agreement	that	prohibits	the	receipt	and/or	retention	of	
retrocessions.	 In	 the	 case	of	 any	 individual	 Fund,	 the	 Investment	Manager	
may,	for	such	time	as	it	considers	appropriate,	choose	to	waive	all	or	part	of	
the	fees	which	it	is	entitled	to	receive	and/or	reimburse	the	Class	certain	other	
expenses in order to reduce the impact such fees and expenses may have on 
the performance of the Class.

T. Rowe Price Funds SICAV — Audited Annual Report — December 2018

Notes to the Financial Statements continued
As at 31 December 2018

Current and deferred tax expenses attributable to net capital gains are
reflected net of eligible refunds as a component of realised and/or change
in unrealised, respectively gain (loss) from investments. For the year ended
31 December 2018, there were no current or deferred tax expense amounts
attributableto realised or unrealised Indian capital gains reflected in the Asian
exdapan Equity Fund, Asian Opportunities Equity Fund, Emerging Markets
Equity Fund, Global Focused Growth Equity Fund and Global Growth Equity
Fund, as presented in the Statement of Operations and Changes in Net
Assets. As at 31 December 2018, the Funds did have the following capital
loss carry forwards to offset future realised gains on Indian securities subject
to Indian capital gain taxes.

Asian exdapan Equity Fund USD 8,926,927
Emerging Markets Equity Fund USD 3,648,955
Global Focused Growth Equity Fund USD 3,332,656
Global Growth Equity Fund USD 2,143,620

The capital loss carry forwards would be eligible to be set off against the realised
gains for a period of 8 years from the year when the loss was first incurred.

8. RELATED PARTY TRANSACTIONS
a) Management Company Fee

The Funds are managed by T. Rowe Price (Luxembourg) Management S.a r.l.
(the “Management Company”). The Management Company is entitled to
receive from the Company a Management Company Fee. The Management
Company pays the Investment Manager out of the Management Company
Fee. This fee is payable monthly in arrears and calculated on the daily net
assets of each Fund at the following annual rates:

Class Class Class
Fund A* |* * 0* * *

Asia Credit Bond Fund“) 1.00% 0.50% 0.50%

Diversified Income Bond Fund 1.00% 0.50% 0.50%

Dynamic Global Bond Fund 1.00% 0.50% 0.50%

Dynamic Global Investment Grade Bond Fund 0.85% 0.425% 0.425%

Emerging Local Markets Bond Fund 1.25% 0.65% 0.65%

Emerging Markets Bond Fund 1.25% 0.65% 0.65%

Emerging Markets Corporate Bond Fund 1.35% 0.70% 0.70%

Euro Corporate Bond Fund 0.75% 0.40% 0.40%

European High Yield Bond Fund 1.15% 0.60% 0.60%

Global Aggregate Bond Fund 0.75% 0.45% 0.45%

Global High Income Bond Fund 1.15% 0.60% 0.60%

Global High Yield Bond Fund 1.15% 0.60% 0.60%

Global Investment Grade Corporate Bond Fund 0.75% 0.40% 0.40%

US Aggregate Bond Fund 0.75% 0.40% 0.40%

US Investment Grade Corporate Bond Fund12’ 0.75% 0.40% 0.40%

US High Yield Bond Fund'3' 1.15% 0.60% 0.60%

Asian exdapan Equity Fund 1.90% 1.00% 1.00%

Asian Opportunities Equity Fund 1.90% 1.00% 1.00%

Continental European Equity Fund 1.50% 0.65% 0.65%

Emerging Europe Equity Fund 1.90% 1.00% 1.00%

Emerging Markets Equity Fund 1.90% 1.00% 1.00%

Emerging Markets Value Equity Fund 1.90% 1.00% 1.00%

European Equity Fund 1.50% 0.65% 0.65%

Class Class Class
Fund A* l* * 0* * *

European Smaller Companies Equity Fund 1.80% 0.95% 0.95%

European Structured Research Equity Fund 1.20% 0.55% 0.55%

Frontier Markets Equity Fund 2.00% 1.10% 1.10%

Global Equity Dividend Fund"" 1.60% 0.75% 0.75%

Global Focused Growth Equity Fund 1.60% 0.75% 0.75%

Global Growth Equity Fund 1.60% 0.75% 0.75%

Global Natural Resources Equity Fund 1.60% 0.75% 0.75%

Global Real Estate Securities Fund 1.60% 0.75% 0.75%

Global Technology Equity Fund 1.75% 0.85% 0.85%

Global Value Equity Fund 1.60% 0.75% 0.75%

Japanese Equity Fund 1.60% 0.75% 0.75%

Latin American Equity Fund 1.90% 1.00% 1.00%

Middle East 8. Africa Equity Fund 1.90% 1.00% 1.00%

Science and Technology Equity Fund15’ 1.75% 0.85% 0.85%

US Blue Chip Equity Fund 1.50% 0.65% 0.65%

US Equity Fund 1.50% 0.65% 0.65%

US Large Cap Growth Equity Fund 1.50% 0.65% 0.65%

US Large Cap Value Equity Fund 1.50% 0.65% 0.65%

US Smaller Companies Equity Fund 1.60% 0.95% 0.95%

Global Allocation Fund 1.40% 0.65% 0.65%

Global Allocation Extended Fund 1.40% 0.65% 0.65%

1" This Fund was launched on 9 April 2018.
19’ This Fund was launched on 28 April 2018.
13’ This Fund was launched on 16 April 2018.
14’ This Fund was launched on 9 April 2018.
15’ This Fund was launched on 7 September 2018.
* Includes A 10, A (EUR), A (JPY), A (USD), Ad, Ad (EUR), Adh (EUR), Adh (USD), Ah
(CHE), Ah (EUR), Ah (EUR) 10, Ah (NOK), Ah (SEK), Ah (USD), An (EUR) andAX Shares.
* * includes l 9, l 10, l(CAD) 10, /(EUR), i(EUR) 10, l(GBP), l(JPY), l(USD), lb (EUR), Id,
Id (EUR) 10, ldh (EUR), lh (AUD) 10, lh (EUR), lh (GBP), lh (GBP) 9, lh (GBP) 10,
lh (NZD), lh (SEK), lh (USD), in (EUR) and Ix 9 Shares.
* * * Includes Q 1, Q 2, Q 10, Q (EUR), Q (EUR) 1, Q (EUR) 10, Q (GBP), Q (GBP) 1,
Q (USD), Q (USD) 1, Qb (EUR), Qd, Qd 1, Qd 9, Qd 10, Qd 11, Qd (GBP), Qd (GBP) 1,
Qdh (EUR), Qdh (GBP), Qdh (GBP) 10, Qdh (GBP) 9, QdN (GBP) 9, Qh (CHF),
Qh (EUR), Qh (EUR) 1, Qh (EUR) 2, Oh (EUR) 10, Qh (GBP), Qh (USD) and
Qn (EUR) Shares.
There is no Management Company Fee charged directly to J, S and Z Share Classes.

b) Expense Waivers

Class A and 0 Shares
Class A is available to all investors. Class Q is available for (i) independent
investment advisers, (ii) discretionary investment managers, (iii) intermediaries,
in each case where the regulatory environment to which they are subject
prohibits the receipt and/or retention of retrocessions, (iv) investors having a
written, fee based advisory or discretionary arrangement with entities listed in
(i), (ii) and (ill), or (v) clients of non—independent advisers with whom they have
a written, fee based agreement that prohibits the receipt and/or retention of
retrocessions. In the case of any individual Fund, the Investment Manager
may, for such time as it considers appropriate, choose to waive all or part of
the fees which it is entitled to receive and/or reimburse the Class certain other
expenses in order to reduce the impact such fees and expenses may have on
the performance of the Class.
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Notes to the Financial Statements continued
As at 31 December 2018

Class I Shares
Class	 I	 Shares	 are	 available	 to	 Institutional	 Investors	 only	 and	 are	 subject	
both to the Management Company Fee and the operating & administrative 
expenses attributable to them.

Class S Shares
The	fees	attributable	to	Class	S	Shares	charged	by	the	Investment	Manager	
for	its	services	are	borne	by	the	Investment	Manager.	Class	S	Shares	are	only	
available to institutional investors having a professional services arrangement 
with	 the	 Investment	Manager.	The	 Investment	Manager	may,	 for	such	 time	
as	 it	 considers	 appropriate,	 choose	 to	 reimburse	 the	 Class	 certain	 other	
expenses in order to reduce the impact such expenses may have on the 
performance of the Class.

While expense waivers are not contractual and are not guaranteed to continue 
in	the	future,	expense	limits	were	applied	to	certain	classes	for	the	year	ended	
31 December 2018.

Expense Waivers
The following expense limits were applied to certain classes for the year 
ended	31	December	2018:

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

Asia Credit Bond Fund(1) A** 1.17 1.17

Ax** 1.17 1.17

I** 0.60 0.60
 Q** 0.67 0.67

Diversified	Income	Bond	Fund A 1.17 1.17

An	(EUR)** 1.17 1.17

Ax 1.17 1.17

I 0.60 0.60

In	(EUR)** 0.60 0.60

Ix	9 0.40 0.40

 Q 0.67 0.67

Dynamic Global Bond Fund A 1.17 1.17

Adh (EUR) 1.17 1.17

Ah (EUR) 1.17 1.17

I 0.59 0.60

Id	(EUR)	10 0.55 0.56

Ih	(EUR) 0.57 0.60

Ih	(GBP) 0.55 0.60

Ih	(NZD) 0.60 0.60

Ih	(SEK) 0.55 0.60

Q 0.63 0.67

Qd** 0.67 0.67

Qdh (EUR) 0.67 0.67

Qh (CHF) 0.67 0.67

Qh (EUR) 0.62 0.67

Qh (EUR) 10 0.47 0.52

Qh (GBP) 0.67 0.67

Sd 0.10 0.10

Sd 12 0.10 0.10

Sh	(AUD)** 0.05 0.10

 Sh (JPY) 0.06 0.10

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

Dynamic	Global	Investment	Grade	Bond	Fund A 1.02 1.02

I 0.53 0.53

Ih	(EUR) 0.48 0.53

Ih	(SEK) 0.52 0.53

 Q 0.59 0.60

Emerging Local Markets Bond Fund A (EUR) 1.42 1.42

I 0.75 0.75

I	(EUR) 0.75 0.75

Q (EUR) 0.82 0.82

 Sd 0.10 0.10

Emerging Markets Bond Fund A 1.42 1.42

A (EUR) 1.42 1.42

Ad	(EUR)** 1.42 1.42

Ax 1.42 1.42

I 0.75 0.75

Ih	(EUR) 0.75 0.75

Ih	(GBP)	10 0.40 0.77

Q 0.82 0.82

Q	10** 0.48 0.49

Q (EUR) 0.82 0.82

Qdh	(GBP)	10** 0.48 0.49

Qh	(CHF)** 0.82 0.82

Qh	(EUR)	10** 0.48 0.49

 Sd 0.10 0.10

Emerging Markets Corporate Bond Fund A 1.52 1.52

A (EUR) 1.52 1.52

Ad (EUR) 1.52 1.52

Ax 1.52 1.52

I 0.80 0.80

Q (EUR) 0.87 0.87

 Sd 0.10 0.10

Euro Corporate Bond Fund A 0.92 0.92

Ah (NOK) 0.92 0.92

Ah (SEK) 0.92 0.92

I 0.50 0.50

I	9 0.32 0.33

Ih	(USD) 0.50 0.50

Q 0.57 0.57

Qd	9** 0.39 0.40

Sd 0.10 0.10

 Z – –
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Class I Shares
Class I Shares are available to Institutional Investors only and are subject Fund class Ratio* Limit“
both to the

Management
Company Fee and the operating & administrative Dynamic Global Investmemerade Bond Fund A L02 L02

expenses attributable to them.
I 0.53 0.53

0'05‘ 3 Shares lh (EUR) 0.48 0.53
The fees attributable to Class 8 Shares charged by the Investment Manager
for its services are borne by the Investment Manager. Class 8 Shares are only ”‘1SEK) 0-52 0-53
available to institutional investors having a professional services arrangement Q 0.59 0.60
with the Investment Manager. The Investment Manager may, for such time Emerging Local Markets Bond Fund MEUR) L42 142
as it considers appropriate, choose to reimburse the Class certain other

. . I 0.75 0.75expenses in order to reduce the impact such expenses may have on the
performance of the Class. |(EUR) 0-75 0-75

While expense waivers are not contractual and are not guaranteed to continue Q (EUR) 0'82 0'02

in the future, expense limits were applied to certain classes forthe year ended Sd 0-10 0-10
31 December 2013- Emerging Markets Bond Fund A 1.42 1.42
Expense Waivers A (EUR) 1-42 1-42
The following expense limits were applied to certain classes for the year Ad EUR)” 142 L42
ended 31 December 2018:

Ax 1.42 1.42
Total Expense Expense

Fund ciass Ratio* Limit A ' 0'75 0'75
Asia Credit Bond Fund“ A‘ * 1.17 1.17 '0 1E0R’ 0'70 0'70

Axe . L17 L17 Ih (GBP) 10 0.40 0.77

I” 0.60 0.60 Q 0.82 0.82

Q* ' 0-57 0-67 Q 10” 0.48 0.49

Diversified Income Bond Fund A 1.17 1.17 Q (EUR) 082 082

A”1E0R)' 0 1'17 1'17 Qdh(GBP)10" 0.48 0.49
Ax 1.17 1.17

Qh (CHF)* " 0.82 0.82
I 0.60 0.60

E R ” 0.48 0.49In (EUR)“ 0.60 0.60 00‘ U “0

Ix 9 0.40 0.40 S0 0-10 0-10
Q (167 067 Emerging Markets Corporate Bond Fund A 1.52 1.52

Dynamic Global Bond Fund A 1.17 1.17 A (EUR) 1.52 1.52

Adh (EUR) 1-17 1-17 Ad (EUR) 1.52 1.52
Ah (EUR) 1.17 1.17 AX 152 152

I 0'59 0'60
I 0.80 0.80

Id (EUR) 10 0.55 0.56
O (EUR) 0.87 0.87Ih (EUR) 0.57 0.50

Ih (GBP) 0.55 0.50 00 0'10 0'10
lh (NZD) 050 050 Euro Corporate Bond Fund A 0.92 0.92

lh (SEK) 0.55 0.60 Ah (NOK) 0.92 0.92

Q 0.63 0.67 Ah (SEK) 0.92 0.92

Qdh (EUR) 0.67 0.67 I9 O32 O33
Qh (CHF) 0.67 0.67 lh (USD) 0.50 0.50
Qh (EUR) 0.62 0.67

Qh (EUR) 10 0.47 0.52
Q 0'57 0'57

on (GBP) 0.67 0.67 00 9" 0-30 0-40

Sd 12 0.10 0.10 Z ‘ —

Sh (AUD)‘ ‘ 0.05 0.10

Sh (JPY) 0.06 0.10
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

European High Yield Bond Fund A 1.31 1.32

Ad 1.32 1.32

Adh (USD) 1.32 1.32

Ah (CHF) 1.32 1.32

Ax 1.32 1.32

I 0.69 0.70

Id 0.70 0.70

Q 0.77 0.77

Qdh (GBP) 0.77 0.77

Qh (CHF) 0.77 0.77

Qh (USD) 0.77 0.77

 Sd 0.10 0.10

Global Aggregate Bond Fund A 0.92 0.92

A (EUR) 0.92 0.92

I 0.52 0.55

Ib	(EUR)*** 0.55 0.55

Q** 0.62 0.62

Q (EUR) 0.62 0.62

Qb	(EUR)*** 0.62 0.62

S** 0.06 0.10

Sd 0.10 0.10

Sb	(JPY)*** 0.07 0.10

 Z – –

Global	High	Income	Bond	Fund A 1.32 1.32

Ad (EUR) 1.32 1.32

Ax 1.32 1.32

I 0.70 0.70

Q 0.77 0.77

Qdh (GBP) 0.77 0.77

 Sd 0.10 0.10

Global High Yield Bond Fund A 1.24 1.32

Ad 1.27 1.32

Ah (EUR) 1.27 1.32

Ah (EUR) 10 0.49 0.57

Ah (NOK) 1.25 1.32

Ah (SEK) 1.32 1.32

I 0.65 0.70

Ih	(EUR) 0.67 0.67

Jd 0.03 0.03

Q 0.71 0.77

Q 1 0.51 0.57

Qd 1 0.57 0.57

Qh (EUR) 1 0.50 0.57

Sd 0.10 0.10

 Z - -

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

Global	Investment	Grade	Corporate	Bond	Fund A 0.92 0.92

I 0.50 0.50

Ih	(GBP)	9 0.32 0.33

Q 0.57 0.57

Qd** 0.57 0.57

 Qdh (GBP) 9 0.39 0.40

US Aggregate Bond Fund I 0.47 0.50

Ih	(EUR) 0.47 0.50

Jd 0.03 0.03

Q 2 0.40 0.47

Qh (EUR) 2 0.47 0.47

Qh (GBP) 0.57 0.57

S** 0.05 0.10

 Sd 0.10 0.10

US	Investment	Grade	Corporate	Bond	Fund(2) A** 0.92 0.92

I** 0.50 0.50

 Q** 0.57 0.57

US High Yield Bond Fund(3) A** 1.32 1.32

An	(EUR)** 1.32 1.32

Ax** 1.32 1.32

I** 0.70 0.70

I	10** 0.55 0.55

Q** 0.77 0.77

 Qn	(EUR)** 0.77 0.77

Asian ex-Japan Equity Fund A 1.74 1.77

I 0.82 0.85

I	10 0.77 0.80

I	(EUR) 0.83 0.85

Id 0.85 0.85

Q 0.88 0.92

Q 1 0.67 0.73

 Q (GBP) 0.92 0.92

Asian Opportunities Equity Fund A 1.77 1.77

I 0.85 0.85

Q 0.92 0.92

 Q (GBP) 0.92 0.92

Continental European Equity Fund I 0.75 0.75

Q (GBP) 0.82 0.82

 Qh (USD) 0.82 0.82

Emerging Europe Equity Fund A 2.07 2.07

 I 1.10 1.10
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Notes to the Financial Statements Continued
As at 31 December 2078

Total Expense Expense Total Expense Expense
Fund Class Ratio* Limit " Fund Class Ratio* Limit "

European High Yield Bond Fund A 1.31 1.32 Global Investment Grade Corporate Bond Fund A 0.92 0.92

Ad 1.32 1.32 I 0.50 0.50

Adh (USD) 1.32 1.32 Ih (GBP) 9 0.32 0.33

Ah (CHF) 1.32 1.32 Q 0.57 0.57

Ax 1.32 1.32 Qd ‘ * 0.57 0.57

I 0.69 0.70 Qdh (GBP) 9 0.39 0.40

Id 0.70 0.70 US Aggregate Bond Fund I 0.47 0.50

Q 0.77 0.77 In (EUR) 0.47 0.50

Qdh (GBP) 0.77 0.77 Jd 0.03 0.03

Qh (CHF) 0.77 0.77 Q 2 0.40 0.47

Qh (USD) 0.77 0.77 Qh (EUR) 2 0.47 0.47

Sd 0.10 0.10 Qh (GBP) 0.57 0.57

Global Aggregate Bond Fund A 0.92 0.92 S” 0.05 0.10

A(EUR) 0.92 0.92 Sd 0.10 0.10

I 0.52 0.55 US Investment Grade Corporate Bond Fund” A‘ " 0.92 0.92

lb (EUR)‘ * ‘ 0.55 0.55 I’ * 0.50 0.50

Q‘ ‘ 0.62 0.62 O‘ ‘ 0.57 0.57

Q (EUR) 0.62 0.62 US High Yield Bond Fund“) A‘ ‘ 1.32 1.32

Qb (EUR)‘*’ 0.62 0.62 An (EUR)*‘ 1.32 1.32

S“ 0.06 0.10 Ax“ 1.32 1.32

Sd 0.10 0.10 I” 0.70 0.70

Sb (JPY)* * * 0.07 0.10 I 10* * 0.55 0.55

Z — — Q‘ ‘ 0.77 0.77

Global High Income Bond Fund A 1.32 1.32 On (EUR)" * 0.77 0.77

Ad (EUR) 1.32 1.32 Asian exdapan Equity Fund A 1.74 1.77

Ax 1.32 1.32 I 0.82 0.85

I 0.70 0.70 I 10 0.77 0.80

Q 0.77 0.77 I (EUR) 0.83 0.85

Qdh (GBP) 0.77 0.77 Id 0.85 0.85

Sd 0.10 0.10 Q 0.88 0.92

Global High Yield Bond Fund A 1.24 1.32 Q 1 0.67 0.73

Ad 1.27 1.32 Q (GBP) 0.92 0.92

Ah (EUR) 1.27 1.32 Asian Opportunities Equity Fund A 1.77 1.77

Ah (EUR) 10 0.49 0.57 I 0.85 0.85

Ah (NOK) 1.25 1.32 Q 0.92 0.92

An (SEK) 1.32 1.32 Q (GBP) 0.92 0.92

I 0.65 0.70 Continental European Equity Fund I 0.75 0.75

Ih (EUR) 0.67 0.67 Q (GBP) 0.82 0.82

Jd 0.03 0.03 Qh (USD) 0.82 0.82

Q 0.71 0.77 Emerging Europe Equity Fund A 2.07 2.07

Q1 0.51 0.57 I 1.10 1.10

Qd 1 0.57 0.57

Qh (EUR) 1 0.50 0.57

Sd 0.10 0.10
Z _ _
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

Emerging Markets Equity Fund A 2.02 2.07

A (EUR) 2.07 2.07

Ad 2.07 2.07

I 1.06 1.10

I	10 0.65 0.70

I	(EUR) 1.07 1.10

Jd 0.15 0.15

Q 1.11 1.17

Q	(EUR)	1** 0.81 0.84

Q (GBP) 1.17 1.17

 S 0.07 0.10

Emerging Markets Value Equity Fund A 2.07 2.07

I 1.10 1.10

I	9** 0.85 0.85

Q 1.17 1.17

 QdN	(GBP)	9** 0.92 0.92

European Equity Fund A 1.61 1.67

Ad 1.67 1.67

I 0.73 0.75

I	(USD) 0.75 0.75

Q 0.81 0.82

 S 10 0.10 0.10

European Smaller Companies Equity Fund A 1.72 1.77

Ad** 1.77 1.77

I 1.03 1.05

Q 1.09 1.12

 Q (GBP) 1.12 1.12

European Structured Research Equity Fund I 0.65 0.65

Frontier Markets Equity Fund A 2.17 2.17

I 1.18 1.20

I	(EUR)** 1.20 1.20

Q 1.27 1.27

Q (GBP) 1.27 1.27

S 0.07 0.10

 Sd 0.10 0.10

Global Equity Dividend Fund(4) A** 1.77 1.77

I** 0.85 0.85

 Q** 0.92 0.92

Global Focused Growth Equity Fund A 1.76 1.77

A (EUR) 1.77 1.77

An	(EUR)** 1.77 1.77

I 0.80 0.85

I	(JPY)** 0.81 0.85

Q** 0.92 0.92

Q (EUR) 0.86 0.92

Q (GBP) 0.92 0.92

 Qn	(EUR)** 0.92 0.92

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

Global Growth Equity Fund A 1.77 1.77

I 0.81 0.85

I	(GBP) 0.85 0.85

Q** 0.92 0.92

Q (EUR) 0.87 0.92

Q (GBP) 0.92 0.92

 S 0.06 0.10

Global Natural Resources Equity Fund A 1.77 1.77

A (EUR) 1.77 1.77

I 0.83 0.85

I	(EUR) 0.85 0.85

Q 0.92 0.92

Q (EUR) 0.92 0.92

Q (EUR) 10 0.72 0.72

 Q (GBP) 0.92 0.92

Global Real Estate Securities Fund A 1.77 1.77

I 0.85 0.85

I	(EUR) 0.85 0.85

Q 0.92 0.92

 Q (GBP) 0.92 0.92

Global Technology Equity Fund A 1.85 1.92

Ah (CHF) 1.92 1.92

Ah (EUR) 1.91 1.92

I 0.92 0.95

I	9 0.71 0.75

I	(EUR) 0.95 0.95

Q 0.95 1.02

Q 1 0.78 0.78

Q 2 0.87 0.87

Q (EUR) 1 0.78 0.78

Qd 1.02 1.02

Qd 1 0.78 0.78

Qd (GBP) 0.97 1.02

Qd (GBP) 1 0.78 0.78

Qh (EUR) 0.98 1.02

Qh	(EUR)	1** 0.78 0.78

 S 0.08 0.10

Global Value Equity Fund A 1.77 1.77

A (EUR) 1.77 1.77

I 0.85 0.85

I	(EUR) 0.85 0.85

 Q (EUR) 0.92 0.92
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Notes to the Financial Statements Continued
As at 31 December 2078

Total Expense Expense Total Expense Expense
Fund Class Ratio* Limit " Fund Class Ratio* Limit "

Emerging Markets Equity Fund A 2.02 2.07 Global Growth Equity Fund A 1.77 1.77

A (EUR) 2.07 2.07 I 0.81 0.85

Ad 2.07 2.07 I (GBP) 0.85 0.85

I 1.06 1.10 O‘ ‘ 0.92 0.92

I 10 0.65 0.70 O (EUR) 0.87 0.92

I (EUR) 1.07 1.10 O (GBP) 0.92 0.92

Jd 0.15 0.15 S 0.06 0.10

Q 1.11 1.17 Global Natural Resources Equity Fund A 1.77 1.77

O (EUR) 1* * 0.81 0.84 A (EUR) 1.77 1.77

Q (GBP) 1.17 1.17 I 0.83 0.85

S 0.07 0.10 I (EUR) 0.85 0.85

Emerging Markets Value Equity Fund A 2.07 2.07 Q 0.92 0.92

I 1.10 1.10 Q(EUR) 0.92 0.92

I 9‘ ’ 0.85 0.85 Q (EUR) 10 0.72 0.72

Q 1.17 1.17 Q (GBP) 0.92 0.92

QdN (GBP) 9‘ ’ 0.92 0.92 Global Real Estate Securities Fund A 1.77 1.77

European Equity Fund A 1.61 1.67 I 0.85 0.85

Ad 1_57 1_67 I (EUR) 0.85 0.85

i ()_73 o_75 Q 0.92 0.92

I (USD) 0.75 0.75 0 (GBP) 0-92 0-92
Q (181 082 Global Technology Equity Fund A 1.85 1.92

S 10 010 010 Ah (CHF) 1.92 1.92

European Smaller Companies Equity Fund A 1.72 1.77 Ah (EUR) 1'91 1'92

Ad. ,. L77 L77 I 0.92 0.95

I 103 105 I 9 0.71 0.75

Q 109 H2
I (EUR) 0.95 0.95

0.95 1.02
Q(GBP) 1.12 1.12

Q

1 0.78 0.78
European Structured Research Equity Fund I 0.65 0.65

Q

_ _ Q 2 0.87 0.87
Frontier Markets Equity Fund A 2.17 2.17

Q (EUR) 1 0.78 0.78
I 1.18 1.20

Qd 1.02 1.02
I (EUR)" ‘ 1.20 1.20

Qd 1 0.78 0.78
Q 1.27 1.27

Qd (GBP) 0.97 1.02
Q (GBP) 1.27 1.27

Qd (GBP) 1 0.78 0.78
S 0.07 0.10

Qh (EUR) 0.98 1.02
Sd 0.10 0.10

Qh (EUR) 1*‘ 0.78 0.78
- - - (4) . ,Global Equity Dividend Fund A 1.77 1.77

S 0-08 0-10
'* ‘ 0'85 0'85 Global Value Equity Fund A 1.77 1.77
0* ' 0'92 0'92 A (EUR) 1.77 1.77

Global Focused Growth Equity Fund A 1.76 1.77 l 085 085
A (EUR) ‘-77 ‘-77 I (EUR) 0.85 0.85

An (EUR)‘ * 1.77 1.77 Q (EUR) 092 092
I 0.80 0.85

I (JPY)* * 0.81 0.85

O‘ ‘ 0.92 0.92

Q (EUR) 0.86 0.92

Q (GBP) 0.92 0.92

Qn (EUR)* ‘ 0.92 0.92
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Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

Japanese Equity Fund A 1.71 1.77

A	(JPY)** 1.77 1.77

A (USD) 1.77 1.77

Ah (EUR) 1.77 1.77

Ah	(USD)** 1.77 1.77

I 0.81 0.85

I	10 0.57 0.58

I	(JPY)** 0.85 0.85

I	(USD) 0.85 0.85

Ih	(EUR)** 0.85 0.85

Q 0.87 0.92

Q 1 0.67 0.73

Q	(EUR)	10** 0.54 1.07

Q	(USD)** 0.92 0.92

Q (USD) 1 0.73 0.73

Qd	11** 0.67 0.73

Qd	(GBP)** 0.92 0.92

Qd (GBP) 1 0.73 0.73

 Qh (EUR) 0.92 0.92

Latin American Equity Fund A 2.07 2.07

 I 1.10 1.10

Middle East & Africa Equity Fund A 2.07 2.07

I 1.10 1.10

 Q (EUR) 1.17 1.17

Science and Technology Equity Fund(5) A** 1.92 1.92

I** 0.95 0.95

Q** 1.02 1.02

US Blue Chip Equity Fund A 1.61 1.67

A 10 0.54 0.57

A (EUR) 1.67 1.67

Ad 1.67 1.67

An	(EUR)** 1.67 1.67

I 0.70 0.75

I	(EUR) 0.75 0.75

J 0.03 0.03

Q 0.76 0.82

Q (EUR) 0.75 0.82

Q (GBP) 0.82 0.82

 Qd 0.82 0.82

US Equity Fund A 1.64 1.67

A (EUR) 1.67 1.67

I 0.70 0.75

I	(EUR)	10 0.53 0.57

Ih	(EUR) 0.71 0.75

Q 0.82 0.82

Q (GBP) 0.82 0.82

 Qn	(EUR)** 0.82 0.82

Fund Class
Total Expense 

Ratio*
Expense 
Limit ^

US Large Cap Growth Equity Fund A 1.59 1.67

A	(EUR)** 1.66 1.67

I 0.69 0.75

Ih	(EUR) 0.75 0.75

J 0.02 0.02

Q 0.75 0.82

Q (EUR) 0.79 0.82

 Q (GBP) 0.80 0.82

US Large Cap Value Equity Fund A 1.62 1.67

I 0.73 0.75

Ih	(EUR) 0.75 0.75

J 0.02 0.02

Q 0.75 0.82

Q	1** 0.69 0.69

Q 10 0.51 0.57

Q (GBP) 0.82 0.82

 Qd 10 0.50 0.57

US Smaller Companies Equity Fund A 1.70 1.77

A (EUR) 1.75 1.77

Ah (EUR) 1.72 1.77

I 1.00 1.05

Ih	(EUR) 1.02 1.05

Q 1.06 1.12

Q 1 0.69 0.73

Q (EUR) 1 0.73 0.73

Q (GBP) 1.07 1.12

Q (GBP) 1 0.73 0.73

Qh (GBP) 1.12 1.12

Qn	(EUR)** 1.12 1.12

 S 0.10 0.10

Global Allocation Fund A 1.57 1.57

I 0.75 0.75

In	(EUR)** 0.75 0.75

 Q 0.82 0.82

Global Allocation Extended Fund A 1.57 1.57

An	(EUR)** 1.57 1.57

I 0.75 0.75

 Q 0.82 0.82

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

* The Total Expense Ratio expresses the total fees and expenses borne by a particular 
Class, net of any expenses waived, during the year ended 31 December 2018 as a 
percentage of the average net assets of that Class.
** Class incepted during the year ended 31 December 2018; the Total Expense Ratio 
indicated is an annualised figure.
*** Share class name changed effective 1 March 2018.
^ The expense limit disclosed in the annual report includes the maximum management 
fees and the maximum of operating and administrative expenses.
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Total Expense Expense Total Expense Expense
Fund Class Ratio* Limit " Fund Class Ratio* Limit "

Japanese Equity Fund A 1.71 1.77 US Large Cap Growth Equity Fund A 1.59 1.67

A(JPY)"‘ 1.77 1.77 A(EUR)“ 1-56 1-67
A (USD) 1.77 1.77 ' 0-00 0-75

Ah (EUR) 177 L77 Ih (EUR) 0.75 0.75
J 0.02 0.02

Ah (USD)‘ ‘ 1.77 1.77
Q 0.75 0.82

I 0.81 0.85
Q (EUR) 0.79 0.82

I 10 0.57 0.58 O (GBP) 0 80 O 82
WPY)‘ ' 0-05 0-05 US Large Cap Value Equity Fund A 1.62 1.67

I (USD) 0.85 0.85 I (173 0_75

Ih (EUR)‘ ‘ 0.85 0.85 Ih (EUR) 0.75 0.75

O 0-87 0-92 J 0.02 0.02
Q 1 0.67 0.73 Q Q75 ()_82

Q (EUR) 10‘ " 0.54 1.07 Q 1* * Q59 Q59

Q (USD)" * 0.92 0.92 Q 10 051 057

Q (USD) 1 0.73 0.73 Q (GBP) 082 082
Qd 11‘ ‘ 0.67 0.73 Qd 10 050 057

00 (GBPV ' 0-92 0-92 US Smaller Companies Equity Fund A 1.70 1.77
Qd (GBP) 1 0.73 0.73 A (EUR) 175 177
Oh (EUR) 0'92 0'92 Ah (EUR) 1.72 1.77

Latin American Equity Fund A 2.07 2.07
I 100 1-05

I 1.10 1.10
Ih (EUR) 1.02 1.05

Middle East & Africa Equity Fund A 2.07 2.07
O 1.06 1.12

I 1.10 1.10
Q 1 0.69 0.73

Q(EUR) 1.17 1.17
Q (EUR) 1 0.73 0.73

Science and Technology Equity Fund‘5’ A‘ ‘ 1.92 1.92

I” 095 095
Q(GBP) 1.07 1.12' '

Q (GBP) 1 0.73 0.73
Q* ‘ 1.02 1.02

I I Qh(GBP) 1.12 1.12
US Blue Chip Equity Fund A 1.61 1.67

E R ‘ ‘ 1.12 1.12A10 0.54 0.57 O“ U )
A(EUR) 1.67 1.67 S 0'10 0'10

Ad 167 167 Global Allocation Fund A 1.57 1.57

An (EUR)‘ * 1.67 1.67 ' 0'75 0'75
I 070 075 In (EUR)* ‘ 0.75 0.75

I (EUR) 0.75 0.75 0 0-32 0-52
J 003 003 Global Allocation Extended Fund A 1.57 1.57

Q (176 082 An (EUR)* " 1.57 1.57

Q (EUR) 0.75 0.82 I 0-75 0-75

Q (GBP) 0.82 0.82 Q 0-32 0-82

Qd 0-52 0-82 "’ This Fund was launched on 9 April 2018.
US Equity Fund A 1.64 1.67 ‘2’ This Fund was launched on 23 April 2018.

A (EUR) 167 L67
‘5 This Fund was launched on 16 April 2018.

I 0 70 O 75
"" This Fund was launched on 9 April 2018.

' ' (5) This Fund was launched on 7 September 2018.
I (EUR) 10 0.53 0.57

lh (EUR) 0.71 0.75 * The Total Expense Ratio expresses the total fees and expenses borne by a particular

Q 082 082 Class, net of any expenses waived, during the year ended 31 December 2018 as a
percentage of the average net assets of that Class.

Q (GBP) 0.82 0.82 * * Class incepted during the year ended 31 December 2018; the Total Expense Ratio
Q” IEURV

0
O-82 0-82 indicated is an annualised figure.

* * * Share class name changed effective 1 March 2018.
" The expense limit disclosed in the annual report includes the maximum management
fees and the maximum of operating and administrative expenses.
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Notes to the Financial Statements continued
As at 31 December 2018

c) Related Party shareholder

The	 Investment	Manager	 or	 its	 affiliates	may	 invest	 in	 a	 new	 Fund	 for	 the	
purpose	 of	 providing	 seed	 capital	 (“Direct	 Investment”),	 with	 the	 intent	 of	
remaining	 invested	 until	 the	 Fund	 has	 substantial	 net	 assets.	 Additionally,	
other	 Funds	 and	 accounts	 managed	 by	 the	 Investment	 Manager	 or	 its	
affiliates	may	invest	in	the	Funds	(“Affiliated	Accounts”).	However,	no	affiliated	
party may invest for the purpose of exercising management or control over 
any Fund or the	Company.	As	at	31	December	2018,	the	following	Funds	had	a	
percentage	of	their	net	assets	expressed	in	U.S.	Dollars	held	by	the	Investment	
Manager	or	its	affiliates.

Fund Name Percentage

Asia Credit Bond Fund(1) 100%

Diversified	Income	Bond	Fund 89%

Emerging Local Markets Bond Fund 60%

Emerging Markets Corporate Bond Fund 83%

Euro Corporate Bond Fund 83%

Global Aggregate Bond Fund 5%

Global	High	Income	Bond	Fund 45%

Global	Investment	Grade	Corporate	Bond	Fund 60%

US	Investment	Grade	Corporate	Bond	Fund(2) 100%

US High Yield Bond Fund(3) 26%

Asian Opportunities Equity Fund 77%

Continental European Equity Fund 73%

Emerging Europe Equity Fund 99%

Emerging Markets Value Equity Fund 28%

European Smaller Companies Equity Fund 25%

European Structured Research Equity Fund 100%

Global Equity Dividend Fund(4) 100%

Global Real Estate Securities Fund 76%

Global Value Equity Fund 10%

Latin American Equity Fund 79%

Middle East & Africa Equity Fund 80%

Science and Technology Equity Fund(5) 100%

Global Allocation Fund 32%

Global Allocation Extended Fund 100%

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

Affiliated Investments

Global High Yield Bond Fund 2%

US Aggregate Bond Fund 8%

US Blue Chip Equity Fund 18%

US Large Cap Growth Equity Fund 12%

US Large Cap Value Equity Fund 23%

On	6	June,	2016,	T.	Rowe	Price	Associates,	 Inc,	(Price	Associates)	offered,	
and	 the	 company’s	 Board	 of	 Directors	 accepted,	 a	 voluntary	 payment	 to	
compensate the US Large Cap Value Equity Fund for a loss of value on its 
investment	in	Dell	as	a	result	of	the	trust’s	ineligibility	to	pursue	an	appraisal	

action in Delaware Court of Chancery due to a proxy voting error in 2013. 
The amount paid by Price Associates remained subject to further increase or 
decrease in the event of a court-determined change in the fair valuation of Dell 
shares	on	appeal,	or	payment	received	by	the	trust	from	any	other	source	to	
compensate	for	the	loss	of	value	on	its	Dell	shares.	On	14	December	2017,	
the	 Delaware	 Supreme	 Court	 reversed	 the	 Court	 of	 Chancery’s	 enhanced	
valuation of Dell shares (appraisal value) and remanded the case to the Court of 
Chancery for further proceedings. Thereafter the Court of Chancery approved 
settlements	between	all	 remaining	petitioners	and	Dell.	Effective	9	October	
2018,	the	case	was	fully	and	finally	resolved	by	non-appealable	order.	Based	
on	these	final	terms	the	fund	repaid	Price	Associates	(USD	932,028),	based	
on	the	difference	between	the	most	favorable	court-approved	settlement	and	
the	initial	appraisal	value,	using	the	original	methodology.	No	further	liability	
related to this matter remains between the fund and Price Associates.

9. CROSS INVESTMENTS BETWEEN FUNDS
As	at	31	December	2018,	Funds	of	 the	SICAV	 invest	 in	other	sub-funds	of	
the	SICAV.

Investing sub-funds Investee sub-funds

Investment 
amount  
(in USD)

% of net 
assets of the 

Investing 
sub-funds

Diversified	Income	 
Bond Fund

Emerging Markets Corporate 
Bond Fund - Class Sd

492,724 0.42

Global Aggregate  
Bond Fund

European High Yield  
Bond Fund - Class Sd

1,099,097 0.31

Global Aggregate  
Bond Fund

Euro Corporate  
Bond Fund - Class Sd

1,392,197 0.39

Global Allocation Fund Frontier Markets  
Equity Fund - Class Sd

507,823 0.57

Global Allocation Fund Global	High	Income	 
Bond Fund - Class Sd

858,230 0.95

Global Allocation Fund Dynamic Global  
Bond Fund - Class Sd

6,658,023 7.39

Global Allocation Fund Global High Yield  
Bond Fund - Class Sd

457,440 0.51

Global Allocation  
Extended Fund

Global	High	Income	 
Bond Fund - Class Sd

412,413 4.10

Global Allocation  
Extended Fund

Dynamic Global Bond  
Fund - Class Sd

775,444 7.70

Global Allocation  
Extended Fund

Global Aggregate  
Bond Fund - Class Sd

1,555,700 15.45

Global Allocation  
Extended Fund

Emerging Markets  
Bond Fund - Class Sd

284,162 2.82

Global Allocation  
Extended Fund

Emerging Local Markets  
Bond Fund - Class Sd

238,662 2.37

Global Allocation  
Extended Fund

Frontier Markets Equity  
Fund - Class Sd

51,138 0.51

The amount of cross investments is presented in the combined statement of 
net assets as at 31 December 2018.

This	 amount	 represents	 a	 total	 of	 USD	 14,783,053	 and	 represents	 0.08%	
of	 the	 SICAV’s	 combined	 net	 assets.	 USD	 17,722,494,764	 is	 the	 SICAV’s	
combined net assets amount without the cross investments.
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c) Related Party shareholder

The Investment Manager or its affiliates may invest in a new Fund for the
purpose of providing seed capital (“Direct Investment’’), with the intent of
remaining invested until the Fund has substantial net assets. Additionally,
other Funds and accounts managed by the Investment Manager or its
affiliates may invest in the Funds (“Affiliated Accounts”). However, no affiliated
party may invest for the purpose of exercising management or control over
any Fund orthe Company. As at 31 December 2018, the following Funds had a
percentage of their net assets expressed in U.S. Dollars held by the Investment
Manager or its affiliates.

Fund Name Percentage

Asia Credit Bond Fund‘“ 100%

Diversified Income Bond Fund 89%

Emerging Local Markets Bond Fund 60%

Emerging Markets Corporate Bond Fund 83%

Euro Corporate Bond Fund 83%

Global Aggregate Bond Fund 5%

Global High Income Bond Fund 45%

Global Investment Grade Corporate Bond Fund 60%

US Investment Grade Corporate Bond Fund‘2‘ 100%

US High Yield Bond Fund'3' 26%

Asian Opportunities Equity Fund 77%

Continental European Equity Fund 73%

Emerging Europe Equity Fund 99%

Emerging Markets Value Equity Fund 28%

European Smaller Companies Equity Fund 25%

European Structured Research Equity Fund 100%

Global Equity Dividend Fund“) 100%

Global Real Estate Securities Fund 76%

Global Value Equity Fund 10%

Latin American Equity Fund 79%

Middle East & Africa Equity Fund 80%

Science and Technology Equity Fund“) 100%

Global Allocation Fund 32%

Global Allocation Extended Fund 100%

I’) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
W This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

Affiliated Investments

Global High Yield Bond Fund 2%

US Aggregate Bond Fund 8%

US Blue Chip Equity Fund 18%

US Large Cap Growth Equity Fund 12%

US Large Cap Value Equity Fund 23%

On 6 June, 2016, T. Rowe Price Associates, Inc, (Price Associates) offered,
and the company’s Board of Directors accepted, a voluntary payment to
compensate the US Large Cap Value Equity Fund for a loss of value on its
investment in Dell as a result of the trust's ineligibility to pursue an appraisal

action in Delaware Court of Chancery due to a proxy voting error in 2013.
The amount paid by Price Associates remained subject to further increase or
decrease in the event of a courtdetermined change in the fair valuation of Dell
shares on appeal, or payment received by the trust from any other source to
compensate for the loss of value on its Dell shares. On 14 December 2017,
the Delaware Supreme Court reversed the Court of Chancery's enhanced
valuation of Dell shares (appraisal value) and remanded the case to the Court of
Chancery for further proceedings. Thereafter the Court of Chancery approved
settlements between all remaining petitioners and Dell. Effective 9 October
2018, the case was fully and finally resolved by non—appeaIable order. Based
on these final terms the fund repaid Price Associates (USD 932,028), based
on the difference between the most favorable court—approved settlement and
the initial appraisal value, using the original methodology. No further liability
related to this matter remains between the fund and Price Associates.

9. CROSS INVESTMENTS BETWEEN FUNDS
As at 31 December 2018, Funds of the SICAV invest in other sub—funds of
the SICAV.

% of net
Investment assets of the

amount Investing
Investing sub-funds lnvestee sub-funds (in USD) sub-funds

Diversified Income Emerging Markets Corporate 492,724 0.42
Bond Fund Bond Fund — Class Sd

Global Aggregate European High Yield 1,099,097 0.31
Bond Fund Bond Fund — Class Sd

Global Aggregate Euro Corporate 1,392,197 0.39
Bond Fund Bond Fund — Class Sd

Global Allocation Fund Frontier Markets 507,823 0.57
Equity Fund — Class Sd

Global Allocation Fund Global High Income 858,230 0.95
Bond Fund — Class Sd

Global Allocation Fund Dynamic Global 6,658,023 7.39
Bond Fund — Class Sd

Global Allocation Fund Global High Yield 457,440 0.51
Bond Fund — Class Sd

Global Allocation Global High Income 412,413 4.10
Extended Fund Bond Fund — Class Sd

Global Allocation Dynamic Global Bond 775,444 7.70
Extended Fund Fund — Class Sd

Global Allocation Global Aggregate 1,555,700 15.45
Extended Fund Bond Fund — Class Sd

Global Allocation Emerging Markets 284,162 2.82
Extended Fund Bond Fund — Class Sd

Global Allocation Emerging Local Markets 238,662 2.37
Extended Fund Bond Fund — Class Sd

Global Allocation Frontier Markets Equity 51,138 0.51
Extended Fund Fund — Class Sd

The amount of cross investments is presented in the combined statement of
net assets as at 31 December 2018.

This amount represents a total of USD 14,783,053 and represents 0.08%
of the S|CAV’s combined net assets. USD 17,722,494,764 is the S|CAV’s
combined net assets amount without the cross investments.
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Notes to the Financial Statements continued
As at 31 December 2018

10. PERFORMANCE SUMMARY (UNAUDITED)

Fund Class
31 December 2018 

Year to Date
31 December 2017  

Year to Date
31 December 2016  

Year to Date

Asia Credit Bond Fund(1) A (0.40)%* N/A N/A
Ax 1.12%* N/A N/A
I 0.10%* N/A N/A

 Q 0.00%* N/A N/A
Diversified	Income	Bond	Fund A (0.93)% 7.03% 1.00%

An (EUR) (2.70)%* N/A N/A
Ax (0.93)% 1.06% N/A
I (0.37)% 7.72% 1.00%
I	9 N/A 5.50% N/A

In	(EUR) (2.40)%* N/A N/A
Ix	9 (0.07)% 2.07% N/A

 Q (0.37)% 7.62% 1.00%
Dynamic Global Bond Fund A 0.29% (1.89)% 3.93%

Adh (EUR) (2.68)% (2.60)% N/A
Ah (EUR) (2.49)% (3.74)% 2.76%

I 0.47% (1.31)% 4.60%
Id	(EUR)	10 5.90% (2.66)% N/A
Idh	(EUR) N/A (2.81)% N/A
Ih	(AUD)	10 N/A (0.60)% 0.00%
Ih	(EUR) (1.96)% (3.14)% 3.14%
Ih	(GBP) (0.67)% (2.44)% 4.21%

Ih	(GBP)	10 N/A (1.80)% N/A
Ih	(NZD) 0.89% 0.70% N/A
Ih	(SEK) (1.95)% (3.32)% 3.33%

Q 0.86% (1.41)% 4.40%
Qd (0.43)%* N/A N/A

Qdh (EUR) (1.89)% (3.06)% N/A
Qh (CHF) (2.16)% (3.67)% 0.70%
Qh (EUR) (1.84)% (3.27)% 1.00%

Qh (EUR) 10 (1.72)% (1.20)% N/A
Qh (GBP) (0.87)% (2.54)% 4.11%

Sd 1.36% (0.86)% 2.32%
Sd 12 1.43% (0.99)% N/A

Sh (AUD) 1.80%* N/A N/A
 Sh (JPY) (1.08)% (2.53)% 2.58%
Dynamic	Global	Investment	Grade	Bond	Fund A 1.00% 0.30% N/A

I 1.49% 0.50% N/A
Ih	(EUR) (1.20)% (0.40)% N/A
Ih	(SEK) (1.43)% (0.18)% N/A

 Q 1.59% 0.40% N/A
Emerging Local Markets Bond Fund A (EUR) (3.68)% 0.50% N/A

I (7.67)% 15.92% 11.52%
I	(EUR) (3.10)% (3.30)% N/A
Q (EUR) (3.15)% 1.89% 14.86%

 Sd (7.03)% 16.66% 12.20%
Emerging Markets Bond Fund A (6.74)% 8.88% 14.21%

A (EUR) (2.21)% (4.67)% 8.73%
Ad (EUR) 0.72%* N/A N/A

Ax (6.79)% 1.64% N/A
I (6.09)% 9.59% 14.94%

Ih	(EUR) (8.59)% 1.30% N/A
Ih	(GBP)	10 (7.43)% 8.70% 15.00%

Q (6.17)% 9.52% 14.81%
Q 10 (0.90)%* N/A N/A

Q (EUR) (1.61)% (3.62)% 18.55%
Qdh (GBP) 10 (3.74)%* N/A N/A

Qh (CHF) (3.80)%* N/A N/A
Qh (EUR) 10 (4.20)%* N/A N/A

Sd (5.47)% 10.38% 15.77%
Emerging Markets Corporate Bond Fund A (2.12)% 8.76% 9.89%

A (EUR) 2.71% (4.41)% 4.40%
Ad (EUR) 2.64% 8.72% 12.93%

Ax (2.08)% 1.85% N/A
I (1.40)% 9.56% 10.67%

Q (EUR) 3.42% (3.75)% 14.14%
 Sd (0.71)% 10.30% 11.44%
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10. PERFORMANCE SUMMARY (UNAUDITED)
31 December 2018 31 December 2017 31 December 2016

Fund Class Year to Date Year to Date Year to Date

Asia Credit Bond Fund“) A (0.40)%* N/A N/A
Ax 1.12%‘ N/A N/A

I 0.10%‘ N/A N/A
Q 0.00%‘ N/A N/A

Diversified Income Bond Fund A (0.93)% 7.03% 1.00%
An (EUR) (2.70)%* N/A N/A

Ax (0.93)% 1.06% N/A
I (0.37)% 7.72% 1.00%

I 9 N/A 5.50% N/A
In (EUR) (2.40)%* N/A N/A

Ix 9 (0.07)% 2.07% N/A
Q (0.37)% 7.62% 1.00%

Dynamic Global Bond Fund A 0.29% (1.89)% 3.93%
Adh (EUR) (2.68)% (2.60)% N/A
Ah (EUR) (2.49)% (3.74)% 2.76%

I 0.47% (1.31)% 4.60%
Id (EUR) 10 5.90% (2.66)% N/A
Idh (EUR) N/A (2.81 )% N/A

Ih (AUD) 10 N/A (0.60)% 0.00%
Ih (EUR) (1 .96)% (3.14)% 3.14%
Ih (GBP) (0.67)% (2.44)% 4.21%

In (GBP) 10 N/A (1.80)% N/A
Ih (NZD) 0.89% 0.70% N/A
Ih (SEK) (1 .95)% (3.32)% 3.33%

Q 0.86% (1.41)% 4.40%
Qd (O.43)%* N/A N/A

Qdh (EUR) (1 .89)% (3.06)% N/A
Qh (CHF) (2.16)% (3.67)% 0.70%
Qh (EUR) (1 .84)% (3.27)% 1.00%

Qh (EUR) 10 (1 .72)% (1 .20)% N/A
Qh (GBP) (0.87)% (2.54)% 4.11%

Sd 1.36% (0.86)% 2.32%
Sd 12 1.43% (0.99)% N/A

Sh (AUD) 1.80%* N/A N/A
Sh (JPY) (1 .08)% (2.53)% 2.58%

Dynamic Global Investment Grade Bond Fund A 1.00% 0.30% N/A
I 1.49% 0.50% N/A

Ih (EUR) (1 .20)% (0.40)% N/A
Ih (SEK) (1 .43)% (0.18)% N/A

Q 1.59% 0.40% N/A
Emerging Local Markets Bond Fund A (EUR) (3.68)% 0.50% N/A

I (7.67)% 15.92% 11.52%
I (EUR) (3.10)% (3.30)% N/A

Q (EUR) (3.15)% 1.89% 14.86%
Sd (7.03)% 16.66% 12.20%

Emerging Markets Bond Fund A (6.74)% 8.88% 14.21%
A (EUR) (2.21 )% (4.67)% 8.73%

Ad (EUR) 0.72%* N/A N/A
Ax (6.79)% 1.64% N/A

I (6.09)% 9.59% 14.94%
Ih (EUR) (8.59)% 1.30% N/A

Ih (GBP) 10 (7.43)% 8.70% 15.00%
Q (6.17)% 9.52% 14.81%

Q 10 (O.90)%* N/A N/A
Q (EUR) (1.61)% (3.62)% 18.55%

Qdh (GBP) 10 (3.74)%* N/A N/A
Qh (CHF) (3.80)%* N/A N/A

Qh (EUR) 10 (4.20)%* N/A N/A
Sd (5.47)% 10.38% 15.77%

Emerging Markets Corporate Bond Fund A (2.12)% 8.76% 9.89%
A (EUR) 2.71% (4.41 )% 4.40%

Ad (EUR) 2.64% 8.72% 12.93%
Ax (2.08)% 1.85% N/A

I (1 .40)% 9.56% 10.67%
Q (EUR) 3.42% (3.75)% 14.14%

Sd (0.71 )% 10.30% 11.44%
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class
31 December 2018 

Year to Date
31 December 2017  

Year to Date
31 December 2016  

Year to Date

Euro Corporate Bond Fund A (1.83)% 2.52% 4.17%
Ah (NOK) (0.57)% 3.20% N/A
Ah (SEK) (1.98)% 2.27% N/A

I (1.44)% 3.02% 4.88%
I	9 (1.34)% 3.17% 1.00%

Ih	(USD) 1.20% 5.02% 6.22%
Q (1.48)% 2.95% 4.78%

Qd 9 (0.27)%* N/A N/A
Sd (1.11)% 3.46% 5.25%

 Z (0.95)% 3.53% 5.37%
European High Yield Bond Fund A (8.88)% 2.54% 9.59%

Ad (8.93)% 2.53% 9.57%
Adh (USD) (6.38)% 4.38% 11.80%
Ah (CHF) (9.24)% 2.01% 8.97%

Ax (8.91)% 0.48% N/A
I (8.31)% 3.20% 10.28%
Id (8.34)% 3.14% 2.44%
Q (8.37)% 3.13% 10.24%

Qdh (GBP) (7.42)% 2.99% N/A
Qh (CHF) (9.12)% 2.75% 9.56%
Qh (USD) (5.72)% (7.57)% 11.72%

 Sd (7.78)% 3.70% 10.98%
Global Aggregate Bond Fund A (1.88)% 5.99% 2.48%

A (EUR) 2.92% (6.75)% (0.70)%
I (1.39)% 6.44% 2.90%

Ib	(EUR)	** (1.29)% 0.20% 0.80%
Q 1.96%* N/A N/A

Q (EUR) 3.27% (6.54)% 6.13%
Qb	(EUR)	** (1.34)% 0.10% 3.46%

S (2.80)%* N/A N/A
Sd (1.05)% 6.85% 3.49%

Sb	(JPY)	**	 (0.53)% 0.75% 3.83%
 Z (0.93)% 6.97% 3.52%
Global	High	Income	Bond	Fund A (2.90)% 9.22% 15.11%

Ad (EUR) 1.91% 9.11% 18.22%
Ax (2.76)% 2.03% N/A
I (2.27)% 9.96% 15.81%
Q (2.35)% 9.88% 15.71%

Qdh (GBP) (3.79)% 8.51% 13.22%
 Sd (3.09)% 10.55% 8.27%
Global High Yield Bond Fund A (4.53)% 6.83% 13.97%

A 10 N/A 2.60% N/A
Ad (4.54)% 6.82% 13.96%

Ah (EUR) (7.21)% 4.72% 12.51%
Ah (EUR) 10 (6.40)% 1.50% N/A

Ah (NOK) (5.94)% 6.37% 13.84%
Ah (SEK) (7.33)% 4.60% 12.21%

I (3.95)% 7.47% 14.65%
Ih	(EUR) (6.62)% 5.25% 12.70%

Jd (3.34)% 8.09% 15.44%
Q (4.03)% 7.40% 14.69%

Q 1 (3.79)% 0.20% N/A
Qd 1 (3.88)% 0.32% N/A

Qh (EUR) 1 (6.49)% 0.10% N/A
Sd (3.42)% 8.10% 15.39%

 Z (3.32)% 8.17% 15.40%
Global	Investment	Grade	Corporate	Bond	Fund A (1.67)% 6.46% 6.59%

I (1.21)% 7.06% 7.16%
Ih	(GBP)	9 (2.72)% 5.97% 0.50%

Q (1.22)% 6.97% 7.06%
Qd 0.10%* N/A N/A

 Qdh (GBP) 9 (2.53)% (0.17)% N/A
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Notes to the Financial Statements continued
As at 31 December 2078

31 December 2018 31 December 2017 31 December 2016
Fund Class Year to Date Year to Date Year to Date

Euro Corporate Bond Fund A (1.8S)% 2.52% 4.17%
Ah (NOK) (0.57)% 3.20% N/A
Ah (SEK) (1 .98)% 2.27% N/A

I (1 .44)% 3.02% 4.88%
I9 (1 .34)% 3.17% 1.00%

lh (USD) 1.20% 5.02% 6.22%
O (1 .48)% 2.95% 4.78%

Qd 9 (0.27)%* N/A N/A
Sd (1.11)% 3.46% 5.25%
Z (0.95)% 3.53% 5.37%

European High Yield Bond Fund A (8.88)% 2.54% 9.59%
Ad (8.9S)% 2.53% 9.57%

Adh (USD) (6.38)% 4.38% 11.80%
Ah (CHF) (9.24)% 2.01% 8.97%

Ax (8.91 )% 0.48% N/A
I (8.31 )% 3.20% 10.28%

Id (8.34)% 3.14% 2.44%
O (8.37)% 3.13% 10.24%

Qdh (GBP) (7.42)% 2.99% N/A
Qh (CHF) (9.12)% 2.75% 9.56%
Qh (USD) (5.72)% (7.57)% 11.72%

Sd (7.78)% 3.70% 10.98%
Global Aggregate Bond Fund A (1 .88)% 5.99% 2.48%

A (EUR) 2.92% (6.75)% (0.70)%
I (1.39)% 6.44% 2.90%

lb (EUR) ‘ ‘ (1 .29)% 0.20% 0.80%
O 1.96%* N/A N/A

Q (EUR) 3.27% (6.54)% 6.13%
Ob (EUR) ‘ ‘ (1 .34)% 0.10% 3.46%

S (2.80)%* N/A N/A
Sd (1 .05)% 6.85% 3.49%

Sb (JPY) * * (0.53)% 0.75% 3.83%
Z (0.93)% 6.97% 3.52%

Global High Income Bond Fund A (2.90)% 9.22% 15.11%
Ad (EUR) 1.91% 9.11% 18.22%

Ax (2.76)% 2.03% N/A
I (2.27)% 9.96% 15.81%

Q (2.35)% 9.88% 15.71%
Qdh (GBP) (3.79)% 8.51% 13.22%

Sd (3.09)% 10.55% 8.27%
Global High Yield Bond Fund A (4.53)% 6.83% 13.97%

A 10 N/A 2.60% N/A
Ad (4.54)% 6.82% 13.96%

Ah (EUR) (7.21 )% 4.72% 12.51%
Ah (EUR) 10 (6.40)% 1.50% N/A

Ah (NOK) (5.94)% 6.37% 13.84%
An (SEK) (7.33)% 4.60% 12.21%

I (3.95)% 7.47% 14.65%
lh (EUR) (6.62)% 5.25% 12.70%

Jd (3.34)% 8.09% 15.44%
Q (4.03)% 7.40% 14.69%

Q 1 (3.79)% 0.20% N/A
Qd 1 (3.88)% 0.32% N/A

Qh (EUR) 1 (6.49)% 0.10% N/A
Sd (3.42)% 8.10% 15.39%
Z (3.32)% 8.17% 15.40%

Global Investment Grade Corporate Bond Fund A (1 .67)% 6.46% 6.59%
I (1.21)% 7.06% 7.16%

Ih (GBP) 9 (2.72)% 5.97% 0.50%
O (1 .22)% 6.97% 7.06%

Qd O.10%* N/A N/A
Qdh (GBP) 9 (2.53)% (0.17)% N/A
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Fund Class
31 December 2018 

Year to Date
31 December 2017  

Year to Date
31 December 2016  

Year to Date

US Aggregate Bond Fund I (0.67)% 3.91% 2.31%
Ih	(EUR) (3.40)% 1.82% 0.96%

Jd (0.29)% 4.43% 2.80%
Q 2 (0.60)% 0.40% N/A

Qh (EUR) 2 (3.40)% N/A N/A
Qh (GBP) (2.39)% 2.65% 1.90%

S 1.30%* N/A N/A
 Sd (0.25)% 4.28% 2.63%
US	Investment	Grade	Corporate	Bond	Fund(2) A 0.40%* N/A N/A

I 0.70%* N/A N/A
 Q 0.60%* N/A N/A
US High Yield Bond Fund(3) A (5.20)%* N/A N/A

An (EUR) (7.00)%* N/A N/A
Ax (4.23)%* N/A N/A
I (4.80)%* N/A N/A

I	10 (4.30)%* N/A N/A
Q (4.90)%* N/A N/A

 Qn (EUR) (6.50)%* N/A N/A
Asian ex-Japan Equity Fund A (15.70)% 40.32% 0.18%

I (14.97)% 41.66% 1.18%
I	10 (14.86)% 42.12% 1.46%

I	(EUR) (10.79)% 24.53% 10.90%
Id (14.93)% 41.68% 1.14%
Q (14.90)% 41.47% 1.12%

Q 1 (14.88)% 2.80% N/A
 Q (GBP) (10.24)% 29.58% 20.79%
Asian Opportunities Equity Fund A (11.39)% 42.79% 2.38%

I (10.54)% 44.06% 3.41%
Q (10.64)% 43.95% 3.32%

 Q (GBP) (5.63)% 31.90% 23.46%
Continental European Equity Fund I (8.15)% 13.96% (0.87)%

Q (GBP) (7.61)% 18.64% 14.76%
Qh (USD) (6.43)% 18.92% 0.42%

Emerging Europe Equity Fund A (11.52)% 1.93% 22.99%
 I (10.63)% 2.96% 24.16%
Emerging Markets Equity Fund A (16.72)% 41.60% 11.23%

A (EUR) (12.73)% 23.89% 7.76%
Ad (16.76)% 41.53% 11.14%
I (15.91)% 42.94% 12.28%

I	10 (15.57)% 43.50% 12.64%
I	(EUR) (11.83)% 25.71% 19.00%

Jd (15.22)% 44.43% 13.42%
Q (15.94)% 42.77% 12.31%

Q (EUR) 1 0.90%* N/A N/A
Q (GBP) (11.27)% 30.81% 34.02%

 S (15.02)% 44.27% 13.46%
Emerging Markets Value Equity Fund A (10.86)% 33.63% 10.57%

I (10.03)% 35.00% 11.74%
I	9 (2.90)%* N/A N/A
Q (10.05)% 34.88% 11.54%

 QdN (GBP) 9 (12.55)%* N/A N/A
European Equity Fund A (9.40)% 10.01% (8.41)%

Ad (9.49)% 9.98% (8.37)%
I (8.57)% 11.01% (7.55)%

I	(USD) (12.88)% 21.90% N/A
Q (8.64)% 10.94% (7.60)%

S 10 (7.97)% 11.69% (6.98)%
European Smaller Companies Equity Fund A (15.82)% 29.94% (1.22)%

Ad (21.00)%* N/A N/A
I (15.24)% 31.15% (0.33)%
Q (15.28)% 31.04% (0.36)%

 Q (GBP) (14.76)% 36.49% 15.38%
European Structured Research Equity Fund I (11.98)% 8.88% 2.56%

Notes to the Financial Statements continued
As at 31 December 2018
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Notes to the Financial Statements continued
As at 31 December 2078

31 December 2018 31 December 2017 31 December 2016
Fund Class Year to Date Year to Date Year to Date

US Aggregate Bond Fund I (0.67)% 3.91% 2.31%
Ih (EUR) (3.40)% 1.82% 0.96%

Jd (0.29)% 4.43% 2.80%
Q 2 (0.60)% 0.40% N/A

Qh (EUR) 2 (3.40)% N/A N/A
Qh (GBP) (2.39)% 2.65% 1.90%

S 1.30%‘ N/A N/A
Sd (0.25)% 4.28% 2.63%

US Investment Grade Corporate Bond Fund”) A 0.40%‘ N/A N/A
I 0.70%‘ N/A N/A

Q 0.60%‘ N/A N/A
US High Yield Bond Fund“) A (5.20)%* N/A N/A

An (EUR) (7.00)%* N/A N/A
Ax (4.23)%* N/A N/A

I (4.80)%* N/A N/A
I 10 (4.30)%* N/A N/A
Q (4.90)%* N/A N/A

Qn (EUR) (6.50)%* N/A N/A
Asian exdapan Equity Fund A (15.70)% 40.32% 0.18%

I (14.97)% 41.66% 1.18%
I 10 (14.86)% 42.12% 1.46%

I (EUR) (10.79)% 24.53% 10.90%
Id (14.93)% 41.68% 1.14%
Q (14.90)% 41.47% 1.12%

Q 1 (14.88)% 2.80% N/A
Q (GBP) (10.24)% 29.58% 20.79%

Asian Opportunities Equity Fund A (11.39)% 42.79% 2.38%
I (10.54)% 44.06% 3.41%

Q (10.64)% 43.95% 3.32%
O (GBP) (5.63)% 31.90% 23.46%

Continental European Equity Fund I (8.15)% 13.96% (0.87)%
O (GBP) (7.61 )% 18.64% 14.76%
Qh (USD) (6.43)% 18.92% 0.42%

Emerging Europe Equity Fund A (11.52)% 1.93% 22.99%
I (10.63)% 2.96% 24.16%

Emerging Markets Equity Fund A (16.72)% 41.60% 11.23%
A (EUR) (12.73)% 23.89% 7.76%

Ad (16.76)% 41.53% 11.14%
I (15.91 )% 42.94% 12.28%

I 10 (15.57)% 43.50% 12.64%
I (EUR) (11.83)% 25.71% 19.00%

Jd (15.22)% 44.43% 13.42%
O (15.94)% 42.77% 12.31%

Q (EUR) 1 0.90%* N/A N/A
Q (GBP) (11.27)% 30.81% 34.02%

S (15.02)% 44.27% 13.46%
Emerging Markets Value Equity Fund A (10.86)% 33.63% 10.57%

I (10.03)% 35.00% 11.74%
I 9 (2.90)%* N/A N/A
O (10.05)% 34.88% 11.54%

QdN (GBP) 9 (12.55)%* N/A N/A
European Equity Fund A (9.40)% 10.01% (8.41 )%

Ad (9.49)% 9.98% (8.37)%
I (8.57)% 11.01% (7.55)%

I (USD) (12.88)% 21.90% N/A
Q (8.64)% 10.94% (7.60)%

S 10 (7.97)% 11.69% (6.98)%
European Smaller Companies Equity Fund A (15.82)% 29.94% (1 .22)%

Ad (21 .0O)%* N/A N/A
I (15.24)% 31.15% (0.33)%

O (15.28)% 31.04% (0.36)%
Q (GBP) (14.76)% 36.49% 15.38%

European Structured Research Equity Fund I (11.98)% 8.88% 2.56%
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class
31 December 2018 

Year to Date
31 December 2017  

Year to Date
31 December 2016  

Year to Date

Frontier Markets Equity Fund A (21.04)% 30.08% 8.99%
I (20.19)% 31.28% 10.04%

I	(EUR) (16.20)%* N/A N/A
Q (20.24)% 31.24% 9.93%

Q (GBP) (15.79)% 20.12% 31.43%
S (19.34)% 15.30% N/A

 Sd (19.35)% 11.28% N/A
Global Equity Dividend Fund(4) A (4.90)%* N/A N/A

I (4.30)%* N/A N/A
Q (4.30)%* N/A N/A

Global Focused Growth Equity Fund A (6.19)% 31.73% 4.90%
A (EUR) (1.65)% 15.91% 15.00%

An (EUR) (14.70)%* N/A N/A
I (5.31)% 32.98% 5.92%

I	(JPY) (16.94)%* N/A N/A
Q (8.10)%* N/A N/A

Q (EUR) (0.79)% 16.92% 9.15%
Q (GBP) (0.10)% 21.75% 26.42%
Qn (EUR) (14.30)%* N/A N/A

Global Growth Equity Fund A (8.50)% 33.07% 1.56%
I (7.60)% 34.34% 2.51%

I	(CAD)	10 N/A 25.93% 8.00%
I	(GBP) (2.49)% 23.02% 22.46%

Q (6.10)%* N/A N/A
Q (EUR) (3.16)% 18.03% 5.67%
Q (GBP) (2.64)% 23.02% 22.39%

S (6.89)% 35.33% 3.30%
Global Natural Resources Equity Fund A (17.90)% 8.27% 23.84%

A (EUR) (13.98)% (4.82)% 14.20%
I (17.15)% 9.29% 25.00%

I	(EUR) (13.16)% (3.89)% 23.30%
Q (17.30)% N/A N/A

Q (EUR) (13.20)% (3.94)% 28.91%
Q (EUR) 10 (13.09)% (3.64)% 9.57%

Q (GBP) (12.68)% 0.15% 33.10%
Global Real Estate Securities Fund A (9.03)% 6.45% 0.87%

I (8.19)% 7.39% 1.88%
I	(EUR) (3.68)% (5.55)% 6.40%

Q (8.24)% 7.38% (5.10)%
 Q (GBP) (3.12)% (1.63)% 21.66%
Global Technology Equity Fund A (10.92)% 46.01% 4.91%

Ah (CHF) (12.60)% 17.50% N/A
Ah (EUR) (12.46)% 18.00% N/A

I (10.13)% 47.48% 5.88%
I	9 (9.97)% 47.69% 8.00%

I	(EUR) (5.74)% 29.67% 21.00%
Q (10.15)% 47.35% 5.88%

Q 1 (10.01)% (0.10)% N/A
Q 2 (10.13)% (0.30)% N/A

Q (EUR) 1 (5.50)% (1.90)% N/A
Qd (10.19)% 25.60% N/A

Qd 1 (10.01)% (0.06)% N/A
Qd (GBP) (5.11)% 34.97% 10.10%

Qd (GBP) 1 (4.97)% (1.46)% N/A
Qh (EUR) (11.54)% 44.44% 2.60%

Qh (EUR) 1 (19.10)%* N/A N/A
S (9.32)% 28.80% N/A

Global Value Equity Fund A (15.44)% 18.26% 8.43%
A (EUR) (11.29)% 3.97% 10.70%

I (14.68)% 19.37% 9.45%
I	(EUR) (10.49)% 5.04% 17.10%
Q (EUR) (10.58)% 4.96% 12.77%
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Notes to the Financial Statements continued
As at 31 December 2078

31 December 2018 31 December 2017 31 December 2016
Fund Class Year to Date Year to Date Year to Date

Frontier Markets Equity Fund A (21 .O4)% 30.08% 8.99%
I (20.19)% 31.28% 10.04%

I (EUR) (16.20)%* N/A N/A
O (20.24)% 31.24% 9.93%

Q (GBP) (15.79)% 20.12% 31.43%
S (19.34)% 15.30% N/A

Sd (19.35)% 11.28% N/A
Global Equity Dividend Fund“) A (4.90)%* N/A N/A

I (4.30)%* N/A N/A
Q (4.30)%* N/A N/A

Global Focused Growth Equity Fund A (6.19)% 31.73% 4.90%
A (EUR) (1 .65)% 15.91% 15.00%

An (EUR) (14.70)%* N/A N/A
I (5.31 )% 32.98% 5.92%

I (JPY) (16.94)%* N/A N/A
Q (8.10)%* N/A N/A

Q (EUR) (0.79)% 16.92% 9.15%
Q (GBP) (0.10)% 21.75% 26.42%
Qn (EUR) (14.30)%* N/A N/A

Global Growth Equity Fund A (8.50)% 33.07% 1.56%
I (7.60)% 34.34% 2.51%

I (CAD) 10 N/A 25.93% 8.00%
I (GBP) (2.49)% 23.02% 22.46%

Q (6.10)%* N/A N/A
Q (EUR) (3.16)% 18.03% 5.67%
Q (GBP) (2.64)% 23.02% 22.39%

S (6.89)% 35.33% 3.30%
Global Natural Resources Equity Fund A (17.90)% 8.27% 23.84%

A (EUR) (13.98)% (4.82)% 14.20%
I (17.15)% 9.29% 25.00%

I (EUR) (13.16)% (3.89)% 23.30%
Q (17.30)% N/A N/A

Q (EUR) (13.20)% (3.94)% 28.91%
Q (EUR) 10 (13.09)% (3.64)% 9.57%

Q (GBP) (12.68)% 0.15% 33.10%
Global Real Estate Securities Fund A (9.03)% 6.45% 0.87%

I (8.19)% 7.39% 1.88%
I (EUR) (3.68)% (5.55)% 6.40%

Q (8.24)% 7.38% (5.10)%
Q (GBP) (3.12)% (1 .63)% 21.66%

Global Technology Equity Fund A (10.92)% 46.01% 4.91%
Ah (CHF) (12.60)% 17.50% N/A
Ah (EUR) (12.46)% 18.00% N/A

I (10.13)% 47.48% 5.88%
I 9 (9.97)% 47.69% 8.00%

I (EUR) (5.74)% 29.67% 21.00%
Q (10.15)% 47.35% 5.88%

O 1 (10.01)% (0.10)% N/A
Q 2 (10.13)% (0.30)% N/A

Q (EUR) 1 (5.50)% (1 .90)% N/A
Qd (10.19)% 25.60% N/A

Qd 1 (10.01)% (0.06)% N/A
Qd (GBP) (5.11)% 34.97% 10.10%

Qd (GBP) 1 (4.97)% (1 .46)% N/A
Qh (EUR) (11.54)% 44.44% 2.60%

Qh (EUR) 1 (19.10)%* N/A N/A
8 (9.32)% 28.80% N/A

Global Value Equity Fund A (15.44)% 18.26% 8.43%
A (EUR) (11.29)% 3.97% 10.70%

I (14.68)% 19.37% 9.45%
I (EUR) (10.49)% 5.04% 17.10%

Q (EUR) (10.58)% 4.96% 12.77%
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class
31 December 2018 

Year to Date
31 December 2017  

Year to Date
31 December 2016  

Year to Date

Japanese Equity Fund A (9.52)% 14.75% 13.57%

A (JPY) (18.21)%* N/A N/A

A (USD) (13.75)% 3.30% N/A

Ah (EUR) (16.14)% 10.30% N/A

Ah (USD) (14.90)%* N/A N/A

I (8.72)% 15.74% 14.72%

I	10 (8.50)% 10.60% N/A

I	(JPY) (17.19)%* N/A N/A

I	(USD) (13.04)% 23.50% N/A
Ih	(EUR) (14.00)%* N/A N/A

Q (8.79)% 15.64% 14.60%
Q 1 (8.56)% 1.60% N/A

Q (EUR) 10 (4.00)%* N/A N/A
Q (USD) (12.10)%* N/A N/A

Q (USD) 1 (12.86)% 3.40% N/A
Qd 11 (14.64)%* N/A N/A

Qd (GBP) (5.84)%* N/A N/A
Qd (GBP) 1 (8.03)% 1.00% N/A
Qh (EUR) (15.56)% 6.70% N/A

Latin American Equity Fund A (9.08)% 27.30% 30.57%
I (8.30)% 28.65% 31.79%

Middle East & Africa Equity Fund A (9.11)% 21.78% 6.10%
I (8.30)% 23.11% 7.06%

Q (EUR) (4.18)% 7.71% 11.25%
Science and Technology Equity Fund(5) A (14.30)%* N/A N/A
 I (14.00)%* N/A N/A
 Q (14.00)%* N/A N/A
US Blue Chip Equity Fund A 1.71% 33.03% (0.81)%

A 10 2.71% 34.41% 1.70%
A (EUR) 6.63% 16.40% 13.29%

Ad 1.67% 33.00% (0.90)%
An (EUR) (9.00)%* N/A N/A

I 2.69% 34.19% 0.00%
I	(EUR) 7.70% 17.99% 14.50%

J 3.34% 35.14% 0.74%
Q 2.55% 34.12% 0.07%

Q (EUR) 7.60% 17.94% 3.11%
Q (GBP) 8.28% 22.79% 19.43%

 Qd 2.53% 34.17% (0.10)%
US Equity Fund A (5.46)% 19.77% 5.23%

A (EUR) (0.86)% 3.76% 9.94%
I (4.56)% 20.89% 6.21%

I	(EUR)	10 0.29% 3.20% N/A
Ih	(EUR) (7.17)% 18.69% 2.20%

Q (4.76)% 20.69% 1.00%
Q (GBP) 0.67% 10.62% 26.89%

 Qn (EUR) (8.60)%* N/A N/A
US Large Cap Growth Equity Fund A 2.71% 34.65% 1.55%

A (EUR) 4.40%* N/A N/A
I 3.61% 35.86% 2.46%

Ih	(EUR) 0.80% 33.33% 1.28%
J 4.32% 36.79% 3.16%
Q 3.53% 35.81% 2.40%

Q (EUR) 8.54% 19.50% 0.00%
 Q (GBP) 9.32% 24.33% 22.26%
US Large Cap Value Equity Fund A (11.92)% 14.74% 14.12%

I (11.13)% 15.78% 15.15%
Ih	(EUR) (13.55)% 13.60% 0.70%

J (10.51)% 16.57% 15.91%
Q (11.14)% 15.72% 15.06%

Q 1 (9.40)%* N/A N/A
Q 10 (10.94)% 16.02% 11.10%

Q (GBP) (6.24)% 5.97% 37.49%
Qd 10 (10.95)% 11.36% N/A
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31 December 2018 31 December 2017 31 December 2016
Fund Class Year to Date Year to Date Year to Date

Japanese Equity Fund A (9.52)% 14.75% 13.57%
A (JPY) (18.21 )%* N/A N/A
A (USD) (13.75)% 3.30% N/A

Ah (EUR) (16.14)% 10.30% N/A
Ah (USD) (14.90)%* N/A N/A

I (8.72)% 15.74% 14.72%
I 10 (8.50)% 10.60% N/A

I (JPY) (17.19)%* N/A N/A
I (USD) (13.04)% 23.50% N/A

lh (EUR) (14.o0)%* N/A N/A
Q (8.79)% 15.64% 14.60%

Q 1 (8.56)% 1.60% N/A
Q (EUR) 10 (4.00)%‘ N/A N/A

Q (USD) (12.10)%* N/A N/A
Q (USD) 1 (12.86)% 3.40% N/A

Qd 11 (14.64)%* N/A N/A
Qd (GBP) (5.84)%" N/A N/A

Qd (GBP) 1 (8.03)% 1.00% N/A
Qh (EUR) (15.56)% 6.70% N/A

Latin American Equity Fund A (9.08)% 27.30% 30.57%
I (8.30)% 28.65% 31.79%

Middle East & Africa Equity Fund A (9.11)% 21.78% 6.10%
I (8.30)% 23.11% 7.06%

Q (EUR) (4.18)% 7.71% 11.25%
Science and Technology Equity Fund'5’ A (14.30)%* N/A N/A

I (14.00)%* N/A N/A
Q (14.00)%" N/A N/A

US Blue Chip Equity Fund A 1.71% 33.03% (0.81 )%
A 10 2.71% 34.41% 1.70%

A (EUR) 6.63% 16.40% 13.29%
Ad 1.67% 33.00% (0.90)%

An (EUR) (9.0o)%* N/A N/A
I 2.69% 34.19% 0.00%

I (EUR) 7.70% 17.99% 14.50%
J 3.34% 35.14% 0.74%
Q 2.55% 34.12% 0.07%

Q (EUR) 7.60% 17.94% 3.11%
Q (GBP) 8.28% 22.79% 19.43%

Qd 2.53% 34.17% (0.10)%
US Equity Fund A (5.46)% 19.77% 5.23%

A (EUR) (0.86)% 3.76% 9.94%
I (4.56)% 20.89% 6.21%

I (EUR) 10 0.29% 3.20% N/A
Ih (EUR) (7.17)% 18.69% 2.20%

Q (4.76)% 20.69% 1.00%
Q (GBP) 0.67% 10.62% 26.89%
Qn (EUR) (8.60)%" N/A N/A

US Large Cap Growth Equity Fund A 2.71% 34.65% 1.55%
A (EUR) 4.40%‘ N/A N/A

I 3.61% 35.86% 2.46%
In (EUR) 0.80% 33.33% 1.28%

J 4.32% 36.79% 3.16%
Q 3.53% 35.81% 2.40%

Q (EUR) 8.54% 19.50% 0.00%
Q (GBP) 9.32% 24.33% 22.26%

US Large Cap Value Equity Fund A (11.92)% 14.74% 14.12%
I (11.13)% 15.78% 15.15%

In (EUR) (13.55)% 13.60% 0.70%
J (10.51)% 16.57% 15.91%
Q (11.14)% 15.72% 15.06%

Q 1 (9.40)%" N/A N/A
Q 10 (10.94)% 16.02% 11.10%

Q (GBP) (6.24)% 5.97% 37.49%
Qd 10 (10.95)% 11.36% N/A
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Notes to the Financial Statements continued
As at 31 December 2018

Fund Class
31 December 2018 

Year to Date
31 December 2017  

Year to Date
31 December 2016  

Year to Date

US Smaller Companies Equity Fund A (6.26)% 17.33% 13.95%
A (EUR) (1.72)% 3.14% 17.51%

Ah (EUR) (8.88)% 9.20% N/A
I (5.58)% 18.14% 14.77%

Ih	(EUR) (8.22)% 15.93% 13.30%
Q (5.67)% 18.09% 14.67%

Q 1 (5.33)% 1.30% N/A
Q (EUR) 1 (0.80)% (0.50)% N/A
Q (GBP) (0.39)% 8.14% 36.97%

Q (GBP) 1 (0.10)% (0.10)% N/A
Qh (GBP) (7.29)% 12.50% N/A
Qn (EUR) (15.00)%* N/A N/A

 S (4.79)% 19.30% 15.72%
Global Allocation Fund A (4.91)% 15.37% 4.10%

I (4.12)% 16.27% 4.50%
In	(EUR) (7.20)%* N/A N/A

 Q (4.20)% 16.19% 4.40%
Global Allocation Extended Fund A (5.06)% 4.70% N/A

An (EUR) (8.00)%* N/A N/A
I (4.28)% 5.10% N/A

 Q (4.38)% 5.10% N/A

* Returns for the T. Rowe Price Funds SICAV are presented for the period since inception for those classes with operations less than one year.

** Share class name changed effective 1 March 2018.
(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.
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Notes to the Financial Statements continued
As at 31 December 2018

31 December 2018 31 December 2017 31 December 2016
Fund Class Year to Date Year to Date Year to Date

US Smaller Companies Equity Fund A (6.26)% 17.33% 13.95%
A (EUR) (1 .72)% 3.14% 17.51%

Ah (EUR) (8.88)% 9.20% N/A
I (5.58)% 18.14% 14.77%

lh (EUR) (8.22)% 15.93% 13.30%
Q (5.67)% 18.09% 14.67%

Q 1 (5.33)% 1.30% N/A
Q (EUR) 1 (0.80)% (0.50)% N/A
Q (GBP) (0.39)% 8.14% 36.97%

Q (GBP) 1 (0.10)% (0.10)% N/A
Qh (GBP) (7.29)% 12.50% N/A
Qn (EUR) (15.00)%* N/A N/A

8 (4.79)% 19.30% 15.72%
Global Allocation Fund A (4.91)% 15.37% 4.10%

I (4.12)% 16.27% 4.50%
In (EUR) (7.20)%* N/A N/A

Q (4.20)% 16.19% 4.40%
Global Allocation Extended Fund A (5.06)% 4.70% N/A

An (EUR) (8.00)%* N/A N/A
I (4.28)% 5.10% N/A

Q (4.38)% 5.10% N/A

* Returns for the T. Rowe Price Funds SlCAVare presented for the period since inception for those classes with operations less than one year.
* * Share class name changed effective 1 March 2018.

(7) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
W This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.
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Notes to the Financial Statements continued
As at 31 December 2018

11. SWING PRICING (DILUTION ADJUSTMENT)
The actual total cost of purchasing or selling the underlying securities in a 
fund may be higher or lower than the mid-market value used in calculating the 
NAV.	The	difference	is	a	result	of	dealing	charges,	commissions	and	dealing	
spreads	 as	well	 as	 other	market	 and	 trading	 considerations	 and	 can,	 over	
time,	have	a	materially	disadvantageous	effect	on	a	shareholder’s	interest	in	a	
fund if not otherwise accounted for in the calculation of the NAV.

To	prevent	this	effect,	known	as	“dilution”,	on	business	days	when	we	believe	
that	trading	in	a	fund’s	shares	will	precipitate	significant	purchases	or	sales	of	
underlying	securities,	we	may	adjust	the	fund’s	NAV	by	an	amount	estimated	to	
more	closely	reflect	the	actual	prices	and	costs	of	the	underlying	transactions.	
This	 is	 often	 referred	 to	 as	 swing	 pricing.	 These	 adjustment	 amounts,	 called	
swing	factors,	can	vary	with	market	conditions	and	transaction	volumes	and	this	
means that the amount of dilution adjustment applied can change at any time.

It	is	not	possible	to	predict	accurately	whether	a	price	swing	will	occur	at	any	
point	in	time.	In	general,	the	NAV	will	be	adjusted	upward	when	there	is	strong	
demand to buy fund shares and downward when there is strong demand to 
redeem fund shares. Swing pricing is intended to protect the interests of all 
shareholders	by	mitigating	the	negative	impact	of	dilution	on	the	fund’s	returns.

The	estimated	swing	factors,	based	on	the	securities	held	and	market	conditions	
are disclosed in the latest prospectus. These estimates are reviewed regularly 
and can change at any time. None of the Funds have adjusted the net asset 
value	per	share,	due	to	swing	pricing,	on	31	December	2018.

12. TRANSACTION COSTS
The transaction costs are costs incurred by the Funds in connection with 
transactions on securities and derivatives instruments. They consist of 
commissions and taxes relating to these transactions.

For	the	year	ended	31	December	2018,	the	amounts	are	as	follows:

Fund Name Currency

Total 
Transaction 

Costs

Asia Credit Bond Fund(1) USD 360

Diversified	Income	Bond	Fund USD 4,042

Dynamic Global Bond Fund USD 663,929

Dynamic	Global	Investment	Grade	Bond	Fund USD 275,104

Emerging Local Markets Bond Fund USD 3,608

Emerging Markets Bond Fund USD 152

Emerging Markets Corporate Bond Fund USD 434

Euro Corporate Bond Fund EUR 377

European High Yield Bond Fund EUR 2,933

Global Aggregate Bond Fund USD 52,336

Global	High	Income	Bond	Fund USD 16

Global High Yield Bond Fund USD 20,049

Global	Investment	Grade	Corporate	Bond	Fund USD 2,061

US Aggregate Bond Fund USD 9,848

US	Investment	Grade	Corporate	Bond	Fund(2) USD 635

US High Yield Bond Fund(3) USD –

Asian ex-Japan Equity Fund USD 1,739,541

Asian Opportunities Equity Fund USD 9,021

Continental European Equity Fund EUR 97,997

Emerging Europe Equity Fund EUR 7,201

Emerging Markets Equity Fund USD 1,647,805

Emerging Markets Value Equity Fund USD 19,965

Fund Name Currency

Total 
Transaction 

Costs

European Equity Fund EUR 497,969

European Smaller Companies Equity Fund EUR 375,380

European Structured Research Equity Fund EUR 4,695

Frontier Markets Equity Fund USD 1,525,558

Global Equity Dividend Fund(4) USD 9,881

Global Focused Growth Equity Fund USD 1,169,065

Global Growth Equity Fund USD 605,849

Global Natural Resources Equity Fund USD 251,626

Global Real Estate Securities Fund USD 21,595

Global Technology Equity Fund USD 2,939,696

Global Value Equity Fund USD 47,534

Japanese Equity Fund EUR 233,454

Latin American Equity Fund USD 9,047

Middle East & Africa Equity Fund USD 19,525

Science and Technology Equity Fund(5) USD 2,966

US Blue Chip Equity Fund USD 98,785

US Equity Fund USD 184,479

US Large Cap Growth Equity Fund USD 273,791

US Large Cap Value Equity Fund USD 242,565

US Smaller Companies Equity Fund USD 664,573

Global Allocation Fund USD 35,064

Global Allocation Extended Fund USD 3,106

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
(4) This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

There	 are	 no	 brokerage	 fees	 charged	 separately	 for	 transactions	 on	 fixed	
income instruments and derivatives (except for futures). The transaction costs 
are	included	in	the	transaction	price,	which	is	known	as	“marked	up”.

PERFORMANCE DISCLOSURE
Past	performance	is	not	indicative	of	current	or	future	performance.	Investment	
in	 the	 Shares	 of	 the	 Funds	 is	 subject	 to	 risks,	 including	 possible	 loss	 of	
principal amount invested. Performance data provided for the Funds is based 
on the base currency of denomination of the relevant Fund shares (unless 
otherwise noted) and include changes in principal value and reinvested 
dividends but does not take into account any commissions and costs incurred 
on the issue and redemption of Fund shares. For performance calculation 
purposes,	securities	are	valued	using	prices	as	of	the	close	of	each	primary	
market on 31 December 2018.

The Management Company fees and administration agent fees attributable 
to	Class	 J	Shares,	Management	Company	 fees	 to	 the	Class	S	Shares	and	
Management	Company	 fees	 to	Class	Z	Shares	 are	not	 charged	directly	 to	
the	Share	Classes.	Therefore,	performance	of	those	Shares	is	shown	gross	of	
such	charges.	Investors	should	understand	that	returns	would	be	reduced	by	
such	charges	if	they	were.	Class	J,	S	and	Z	Shares	are	available	for	an	initial	
purchase	of	10	million,	10	million	and	25	million	in	base	currency,	respectively,	
and are only available to institutional investors having a professional services 
arrangement	with	the	Investment	Manager.	For	availability	of	other	Classes	of	
Shares	and	their	respective	fees	and	expenses,	please	refer	to	the	Prospectus	
or	contact	the	Funds’	Distributor.
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11. SWING PRICING (DILUTION ADJUSTMENT)
The actual total cost of purchasing or selling the underlying securities in a
fund may be higher or lower than the mid—market value used in calculating the
NAV. The difference is a result of dealing charges, commissions and dealing
spreads as well as other market and trading considerations and can, over
time, have a materially disadvantageous effect on a shareholder's interest in a
fund if not othenNise accounted for in the calculation of the NAV.

To prevent this effect, known as “dilution”, on business days when we believe
that trading in a fund’s shares will precipitate significant purchases or sales of
underlying securities, we may adjust the fund's NAV by an amount estimated to
more closely reflect the actual prices and costs of the underlying transactions.
This is often referred to as swing pricing. These adjustment amounts, called
swing factors, can vary with market conditions and transaction volumes and this
means that the amount of dilution adjustment applied can change at any time.

It is not possible to predict accurately whether a price swing will occur at any
point in time. In general, the NAV will be adjusted upward when there is strong
demand to buy fund shares and downward when there is strong demand to
redeem fund shares. Swing pricing is intended to protect the interests of all
shareholders by mitigating the negative impact of dilution on the fund’s returns.

The estimated swing factors, based on the securities held and market conditions
are disclosed in the latest prospectus. These estimates are reviewed regularly
and can change at any time. None of the Funds have adjusted the net asset
value per share, due to swing pricing, on 31 December 2018.

12. TRANSACTION COSTS
The transaction costs are costs incurred by the Funds in connection with
transactions on securities and derivatives instruments. They consist of
commissions and taxes relating to these transactions.

For the year ended 31 December 2018, the amounts are as follows:
Total

Transaction
Fund Name Currency Costs

Asia Credit Bond Fund‘“ USD 360
Diversified Income Bond Fund USD 4,042

Dynamic Global Bond Fund USD 663,929

Dynamic Global Investment Grade Bond Fund USD 275,104

Emerging Local Markets Bond Fund USD 3,608

Emerging Markets Bond Fund USD 152

Emerging Markets Corporate Bond Fund USD 434

Euro Corporate Bond Fund EUR 377

European High Yield Bond Fund EUR 2,933

Global Aggregate Bond Fund USD 52,336

Global High Income Bond Fund USD 16

Global High Yield Bond Fund USD 20,049

Global Investment Grade Corporate Bond Fund USD 2,061

US Aggregate Bond Fund USD 9,848

US Investment Grade Corporate Bond Fund‘2‘ USD 635

US High Yield Bond Fund'3' USD —

Asian exwlapan Equity Fund USD 1,739,541

Asian Opportunities Equity Fund USD 9,021

Continental European Equity Fund EUR 97,997

Emerging Europe Equity Fund EUR 7,201

Emerging Markets Equity Fund USD 1,647,805

Emerging Markets Value Equity Fund USD 19,965

Total
Transaction

Fund Name Currency Costs

European Equity Fund EUR 497,969

European Smaller Companies Equity Fund EUR 375,380

European Structured Research Equity Fund EUR 4,695

Frontier Markets Equity Fund USD 1,525,558

Global Equity Dividend Fund"" USD 9,881

Global Focused Growth Equity Fund USD 1,169,065

Global Growth Equity Fund USD 605,849

Global Natural Resources Equity Fund USD 251,626

Global Real Estate Securities Fund USD 21,595

Global Technology Equity Fund USD 2,939,696

Global Value Equity Fund USD 47,534

Japanese Equity Fund EUR 233,454

Latin American Equity Fund USD 9,047

Middle East 8. Africa Equity Fund USD 19,525

Science and Technology Equity Fund“) USD 2,966

US Blue Chip Equity Fund USD 98,785

US Equity Fund USD 184,479

US Large Cap Growth Equity Fund USD 273,791

US Large Cap Value Equity Fund USD 242,565

US Smaller Companies Equity Fund USD 664,573

Global Allocation Fund USD 35,064

Global Allocation Extended Fund USD 3,106

1" This Fund was launched on 9 April 2018.
‘2’ This Fund was launched on 23 April 2018.
‘3’ This Fund was launched on 16 April 2018.
14’ This Fund was launched on 9 April 2018.
(5) This Fund was launched on 7 September 2018.

There are no brokerage fees charged separately for transactions on fixed
income instruments and derivatives (except for futures). The transaction costs
are included in the transaction price, which is known as “marked up”.

PERFORMANCE DISCLOSURE
Past performance is not indicative of current orfuture performance. Investment
in the Shares of the Funds is subject to risks, including possible loss of
principal amount invested. Performance data provided for the Funds is based
on the base currency of denomination of the relevant Fund shares (unless
othenwise noted) and include changes in principal value and reinvested
dividends but does not take into account any commissions and costs incurred
on the issue and redemption of Fund shares. For performance calculation
purposes, securities are valued using prices as of the close of each primary
market on 31 December 2018.

The Management Company fees and administration agent fees attributable
to Class J Shares, Management Company fees to the Class 8 Shares and
Management Company fees to Class Z Shares are not charged directly to
the Share Classes. Therefore, performance of those Shares is shown gross of
such charges. Investors should understand that returns would be reduced by
such charges if they were. Class J, S and Z Shares are available for an initial
purchase of 10 million, 10 million and 25 million in base currency, respectively,
and are only available to institutional investors having a professional sewices
arrangement with the Investment Manager. For availability of other Classes of
Shares and their respective fees and expenses, please refer to the Prospectus
or contact the Funds’ Distributor.
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Risk Measurement and Global Exposure Appendix 
(unaudited)

The global exposure is calculated for all Funds regardless of their investment strategies. The methods used to measure the global exposure are the commitment 
approach	or	the	(absolute	or	relative)	VaR	approach	according	to	the	CSSF	Circular	11/512.	The	commitment	approach	is	used	by	all	of	the	equity	Funds.	The	
Funds in the table hereafter use the VaR approach.

VaR Ratio Data

Funds

Global 
Exposure 

Methodology

Level of 
Leverage % 

(Av) Lowest Highest Average Reference Portfolio

Asia Credit Bond Fund(1) Relative VaR 16% 1.03 1.31 1.17 JP	Morgan	Asia	Credit	Index	-	Emerging	Diversified

Diversified	Income	Bond	Fund Relative VaR 106% 0.52 0.77 0.64 Bloomberg Barclays Multiverse USD Hedged 

Dynamic Global Bond Fund Absolute VaR 393% 0.92 1.98 1.38 N/A

Dynamic	Global	Investment	Grade	Bond	Fund Absolute VaR 424% 0.84 1.61 1.15 N/A

Emerging Local Markets Bond Fund Relative VaR 99% 1.03 1.21 1.09 JP	Morgan	GBI-EM	Global	Diversified	Returns	Index

Emerging Markets Bond Fund Relative VaR 101% 1.17 1.42 1.3 JP	Morgan	Emerging	Markets	Global	Diversified	Bond	Index

Emerging Markets Corporate Bond Fund Relative VaR 6% 1.05 1.3 1.21 JP	Morgan	CEMBI	Broad	Diversified	Index

Euro Corporate Bond Fund Relative VaR 77% 0.88 1.24 0.96 Barclays	Euro-Aggregate	Corporate	Bond	Returns	Index

European High Yield Bond Fund Relative VaR 55% 0.93 1.39 1.19 BofA Merill Lynch European Currency High Yield 
Constrained	Bond	Index	ex.	Sub-Financials

Global Aggregate Bond Fund Relative VaR 223% 0.84 1.2 1 Barclays	Global	Aggregate	Bond	Returns	Index

Global	High	Income	Bond	Fund Relative VaR 26% 0.85 1.01 0.95 Bank	of	America	Merrill	Lynch	Global	High	Yield	Index,	
hedged in USD

Global High Yield Bond Fund Relative VaR 47% 0.92 1.09 1.03 JP	Morgan	Global	High	Yield	Bond	Index

Global	Investment	Grade	Corporate	Bond	Fund Relative VaR 127% 0.71 0.94 0.81 Barclays	Global	Aggregate	Corporate	Bond	Index,	 
hedged in USD

US Aggregate Bond Fund Relative VaR 42% 0.87 1.11 0.96 Barclays	US	Aggregate	Bond	Returns	Index

US	Investment	Grade	Corporate	Bond	Fund(2) Relative VaR 58% 0.95 1.09 1.02 Barclays	US	Corporate	Investment	Grade	Bond	Index.

US High Yield Bond Fund(3) Relative VaR 0% 1.06 1.4 1.22 Bank	of	America/Merrill	Lynch	US	High	Yield	Constrained	Index

Global Allocation Fund Relative VaR 69% 0.84 1.04 0.94 MSCI	All	Country	World	Index	with	Developed	Market	
100%	hedged	to	USD	(60%)	/	Bloomberg	Barclays	Global	
Aggregate	Bond	USD	Hedged	Index	(28%)	/	 
3	Month	LIBOR	(12%).

Global Allocation Extended Fund Relative VaR 35% 0.85 1.04 0.93 MSCI	All	Country	World	Index	with	Developed	Market	
100%	hedged	to	USD	(60%)	/	Bloomberg	Barclays	Global	
Aggregate	Bond	USD	Hedged	Index	(23%)	/	 
3	Month	LIBOR	(17%)

(1) This Fund was launched on 9 April 2018.
(2) This Fund was launched on 23 April 2018.
(3) This Fund was launched on 16 April 2018.
* the leverage level include share class hedging which is not taken into account in the prospectus expected leverage level disclosed.
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Risk Measurement and Global Exposure Appendix
(unaudfled)

The global exposure is calculated for all Funds regardless of their investment strategies. The methods used to measure the global exposure are the commitment
approach or the (absolute or relative) VaR approach according to the CSSF Circular 1 1/512. The commitment approach is used by all of the equity Funds. The
Funds in the table hereafter use the VaR approach.

VaR Ratio Data

Global Level of
Exposure Leverage %

Funds Methodology (Av) Lowest Highest Average Reference Portfolio

Asia Credit Bond Fund“) Relative VaR 16% 1.03 1.31 1.17 JP Morgan Asia Credit Index — Emerging Diversified

Diversified Income Bond Fund Relative VaR 106% 0.52 0.77 0.64 Bloomberg Barclays Multiverse USD Hedged

Dynamic Global Bond Fund Absolute VaR 393% 0.92 1.98 1.38 N/A

Dynamic Global Investment Grade Bond Fund Absolute VaR 424% 0.84 1.61 1.15 N/A

Emerging Local Markets Bond Fund Relative VaR 99% 1.03 1.21 1.09 JP Morgan GB|—EM Global Diversified Returns Index

Emerging Markets Bond Fund Relative VaR 101% 1.17 1.42 1.3 JP Morgan Emerging Markets Global Diversified Bond Index

Emerging Markets Corporate Bond Fund Relative VaR 6% 1.05 1.3 1.21 JP Morgan CEMBI Broad Diversified Index

Euro Corporate Bond Fund Relative VaR 77% 0.88 1.24 0.96 Barclays Eurc»Aggregate Corporate Bond Returns Index

European High Yield Bond Fund Relative VaR 55% 0.93 1.39 1.19 BofA Merill Lynch European Currency High Yield
Constrained Bond Index ex. SubFinancia|s

Global Aggregate Bond Fund Relative VaR 223% 0.84 1.2 1 Barclays Global Aggregate Bond Returns Index

Global High Income Bond Fund Relative VaR 26% 0.85 1.01 0.95 Bank of America Merrill Lynch Global High Yield Index,
hedged in USD

Global High Yield Bond Fund Relative VaR 47% 0.92 1.09 1.03 JP Morgan Global High Yield Bond Index

Global Investment Grade Corporate Bond Fund Relative VaR 127% 0.71 0.94 0.81 Barclays Global Aggregate Corporate Bond Index,
hedged in USD

US Aggregate Bond Fund Relative VaR 42% 0.87 1.11 0.96 Barclays US Aggregate Bond Returns Index

US Investment Grade Corporate Bond Fund?’ Relative VaR 58% 0.95 1.09 1.02 Barclays US Corporate Investment Grade Bond Index.

US High Yield Bond Fund‘3' Relative VaR 0% 1.06 1.4 1.22 Bank of America/Merrill Lynch US High Yield Constrained Index

Global Allocation Fund Relative VaR 69% 0.84 1.04 0.94 MSCI All Country World Index with Developed Market
100% hedged to USD (60%) / Bloomberg Barclays Global
Aggregate Bond USD Hedged Index (28%) /
3 Month LIBOR (12%).

Global Allocation Extended Fund Relative VaR 35% 0.85 1.04 0.93 MSCI All Country World Index with Developed Market
100% hedged to USD (60%) / Bloomberg Barclays Global
Aggregate Bond USD Hedged Index (23%) /
3 Month LIBOR (17%)

"’ This Fund was launched on 9 April 2018.
‘Z’ This Fund was launched on 23 April 2018.
‘3’ This Fund was launched on 16 April 2018.
* the leverage level include share class hedging which is not taken into account in the prospectus expected leverage level disclosed.
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Further Information (unaudited)

STATEMENT OF CHANGES IN PORTFOLIO
A statement giving the changes in the portfolio of investments for the year 
ended 31 December 2018 can be obtained free of charge from the registered 
office	of	the	Company.	Additional	information	regarding	the	portfolio	of	each	
Fund	may	be	requested	from	the	registered	office	of	the	Company.

DEALING COMMISSIONS AND INVESTMENT 
RESEARCH 
In	 choosing	 broker-dealers	 to	 execute	 trades	 involving	 portfolio	 securities,	
the	Investment	Manager,	the	Sub-Investment	Manager	and	the	Management	
Company	have	fiduciary	and	regulatory	requirements	to	seek	broker-dealers	
that	offer	“best	execution”.	

Because the price is not the only factor to be assessed when determining 
which	firm	offers	“best	execution”,	the	Investment	Manager	and/or	the	Sub-
Investment	 Manager	 may	 choose	 a	 broker-dealer	 who	 charges	 a	 higher	
commission	 on	 trades	 if	 the	 Investment	 Manager	 determines,	 in	 good	
faith,	 that	 the	commission	paid	 is	 reasonable	 in	 relation	 to	 the	value	of	 the	
brokerage services provided. 

The	 Investment	 Manager	 and	 the	 Sub-Investment	 Manager	 may	 acquire	
equity	 and	 fixed	 income	 research	 designed	 to	 assist	 in	 the	 investment	
decision-making process from independent providers and broker-dealers 
(i.e.,	“third	party	research”).	

Generally,	third	party	research,	utilised	by	the	fixed	income	investment	staff	of	
the	investment	manager	and/or	the	investment	submanagers,	is	paid	directly	
by	the	investment	manager	and/or	investment	submanagers.

Due	 to	 differing	 regulatory	 regimes	 applicable	 to	 the	 Investment	Manager	
and	its	Sub-Investment	Managers,	differing	approaches	are	taken	in	respect	
to	payment	for	third	party	research	utilised	by	the	equity	investment	staff	of	
the	Investment	Manager	and	the	Sub-Investment	Managers.	The	Investment	
Manager pays directly for any third party research it acquires and therefore 
trades	with	brokers	at	execution-only	 rates.	As	a	 result,	 for	 those	 funds	 (or	
the	 portion	 of	 those	 funds)	 where	 the	 Investment	 Manager	 takes	 directly	
the	 investment	 management	 decisions,	 the	 funds	 will	 not	 pay	 for	 third-
party	 research	consumed	by	 the	 Investment	Manager.	The	Sub-Investment	
Manager	pays	for	third-party	research	utilised	by	their	equity	investment	staff	
via trading commissions but with an unbundled approach. These entities put 
in place research budgets and use commission sharing arrangements (CSAs) 
to	acquire	 research.	When	 trading	with	brokers	where	 there	 is	no	CSA,	or	
where	research	budgets	have	been	satisfied	for	a	relevant	period,	trading	is	
done	on	an	execution-only	basis.	As	a	result	of	this	approach,	investors	who	
become shareholders in a fund after the research budget has been met will 
not	contribute	to	the	fund’s	research	costs	for	that	period.	The	cost	of	research	
is	expected	to	be	immaterial	to	a	fund.	Research	may	not	necessarily	benefit	
all funds that contribute to a particular CSA. 

The investment submanagers periodically present a report to the Board on the 
cost of research paid by each fund over which they have investment discretion.

GENERAL INFORMATION
The	 Company’s	 articles	 of	 incorporation	 (“Articles	 of	 Incorporation”)	 may	
be	 amended	 from	 time	 to	 time	 by	 a	 meeting	 of	 Shareholders,	 subject	 to	
the quorum and majority requirements as provided for by Luxembourg 
law. Any amendment thereto shall be published in the Recueil électronique 
des	 sociétés	 et	 associations,	 in	 a	 Luxembourg	 daily	 newspaper	 and,	 if	
necessary,	 in	 the	official	publications	specified	 for	 the	 respective	countries	
in which Company shares are sold. Such amendments become legally 
binding	on	all	Shareholders,	following	their	approval	by	the	General	Meeting	
of Shareholders.

Any	amendments	affecting	the	rights	of	the	holders	of	shares	of	any	Class	vis-
à-vis those of any other Class shall be subject further to the said quorum and 
majority requirements in respect of each relevant Class.

The	Company	 is	 a	 single	 legal	 entity.	However,	 each	Fund	 is	 regarded	as	
being	 separate	 from	 the	 others	 and	 is	 liable	 for	 all	 of	 its	 own	 obligations,	
unless	other	terms	have	been	specifically	agreed	with	its	creditors.

The Annual General Meeting of Shareholders of the Company will be held in 
Luxembourg	at	11:30	a.m.	on	the	last	Friday	of	April	in	each	year	(or	if	such	
day	is	not	a	bank	business	day	in	Luxembourg,	on	the	next	following	bank	
business day in Luxembourg).

Notices of all Annual General Meetings are sent by mail to all registered 
Shareholders at their registered address at least eight days prior to each such 
meeting,	and	notices	of	all	extraordinary	general	meetings	at	 least	21	days	
prior to each such meeting. Such notice will indicate the time and place of 
such	meeting	and	the	conditions	of	admission	thereto,	will	contain	the	agenda	
and will refer to the requirements of Luxembourg law with regard to the 
necessary quorum and majorities at such meeting. To the extent required by 
Luxembourg	law,	further	notices	will	be	published	in	the	Recueil	électronique	
des sociétés et associations and in one Luxembourg newspaper.

The	annual	report,	containing	the	audited	combined	financial	accounts	of	the	
Company expressed in US dollars and of each Fund expressed in the relevant 
currency	of	denomination,	with	 respect	 to	 the	preceding	financial	 year	will	
be	made	available	at	troweprice.com	and	at	the	registered	office	within	four	
months	of	the	end	of	the	financial	year.

Unaudited	semi-annual	reports	will	also	be	sent,	on	demand,	to	Shareholders	
whose	names	appear	in	the	register	and	will	be	made	available	at	the	Company’s	
registered	office	within	two	months	of	the	end	of	the	year	to	which	they	relate.

The Company has regulatory approvals to market itself to both retail and 
institutional	 clients	 in	 twenty-nine	 countries.	 These	 are	 Austria,	 Belgium,	
Denmark,	 Estonia,	 Finland,	 France,	 Germany,	 Greece	 (selection	 of	 sub-
funds),	 Guernsey,	 Hong	 Kong	 (selection	 of	 sub-funds),	 Iceland,	 Ireland,	
Italy,	Jersey,	Latvia,	Lithuania,	Luxembourg,	Netherlands,	Norway,	Portugal,	
Singapore	(accredited	investors	only),	South	Africa	(selection	of	sub-funds),	
South	 Korea	 (selection	 of	 sub-funds),	 Spain,	 Sweden,	 Switzerland,	 Taiwan	
(selection	of	sub-funds),	United	Kingdom	and	United	Arab	Emirates	(selection	
of	sub-funds).	The	Company	has	also	been	granted	limited,	institutional-only	
registrations in Singapore. 

Copies	 of	 the	 Company’s	 latest	 Prospectus,	 Key	 Investor	 Information	
Document,	 Application	 Form,	 Articles	 of	 Incorporation	 and	 the	 latest	
annual and (where applicable) semi-annual reports may be obtained free of 
charge	from	the	offices	of	the	Administrator	or	the	Distributor.	Furthermore,	
the	 Company’s	 latest	 Prospectus,	 Key	 Investor	 Information	 Document,	
Application	Form,	Articles	of	Incorporation	and	the	latest	annual	and	(where	
applicable)	 semi-annual	 reports	may	be	downloaded	 from	 the	Distributor’s	
website	at	www.troweprice.com,	where	the	daily	issue	and	redemption	prices	
are also published.

KIID	is	available	to	the	investors	at	www.trpfundssicavkiid.com.

Brexit Financial Impact:

The	 SICAV	 applied	 for	 the	 Temporary	 Permission	 Regime,	 allowing	
UCITS	 and	 AIFs	 with	 a	 passport	 to	 continue	 temporarily	marketing	 in	 the	
United Kingdom.

Additional Information on the Management Company:

The Management Company has committed to adhere to the Association 
of	the	Luxembourg	Fund	Industry	(ALFI)	Code	of	Conduct	for	Luxembourg	
Investment	Funds.	The	purpose	of	 the	ALFI	Code	of	Conduct	 is	 to	provide	
persons responsible for the management and supervision of a fund with a 
framework of high-level principles and best practice recommendations for the 
governance of Luxembourg investment funds.
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Further Information (unaudited)

STATEMENT OF CHANGES IN PORTFOLIO
A statement giving the changes in the portfolio of investments for the year
ended 31 December 2018 can be obtained free of charge from the registered
office of the Company. Additional information regarding the portfolio of each
Fund may be requested from the registered office of the Company.

DEALING COMMISSIONS AND INVESTMENT
RESEARCH
In choosing brokerdealers to execute trades involving portfolio securities,
the Investment Manager, the Sub—|nvestment Manager and the Management
Company have fiduciary and regulatory requirements to seek broker—dealers
that offer “best execution”.

Because the price is not the only factor to be assessed when determining
which firm offers “best execution”, the Investment Manager and/or the Sub-
Investment Manager may choose a broker—dealer who charges a higher
commission on trades if the Investment Manager determines, in good
faith, that the commission paid is reasonable in relation to the value of the
brokerage services provided.

The Investment Manager and the Sub—Investment Manager may acquire
equity and fixed income research designed to assist in the investment
decision—making process from independent providers and broker—dealers
(i.e., “third party research”).

Generally, third party research, utilised by the fixed income investment staff of
the investment manager and/orthe investment submanagers, is paid directly
by the investment manager and/or investment submanagers.

Due to differing regulatory regimes applicable to the Investment Manager
and its Sub—Investment Managers, differing approaches are taken in respect
to payment for third party research utilised by the equity investment staff of
the Investment Manager and the Sub—|nvestment Managers. The Investment
Manager pays directly for any third party research it acquires and therefore
trades with brokers at executiononly rates. As a result, for those funds (or
the portion of those funds) where the Investment Manager takes directly
the investment management decisions, the funds will not pay for third-
party research consumed by the Investment Manager. The Sub—Investment
Manager pays for third—party research utilised by their equity investment staff
via trading commissions but with an unbundled approach. These entities put
in place research budgets and use commission sharing arrangements (CSAs)
to acquire research. When trading with brokers where there is no CSA, or
where research budgets have been satisfied for a relevant period, trading is
done on an executiononly basis. As a result of this approach, investors who
become shareholders in a fund after the research budget has been met will
not contribute to the fund's research costs forthat period. The cost of research
is expected to be immaterial to a fund. Research may not necessarily benefit
all funds that contribute to a particular CSA.

The investment submanagers periodically present a report to the Board on the
cost of research paid by each fund overwhich they have investment discretion.

GENERAL INFORMATION
The Company's articles of incorporation (“Articles of |ncorporation”) may
be amended from time to time by a meeting of Shareholders, subject to
the quorum and majority requirements as provided for by Luxembourg
law. Any amendment thereto shall be published in the Recueil électronique
des sociétés et associations, in a Luxembourg daily newspaper and, if
necessary, in the official publications specified for the respective countries
in which Company shares are sold. Such amendments become legally
binding on all Shareholders, following their approval by the General Meeting
of Shareholders.

Any amendments affecting the rights of the holders of shares of any Class vis-
a—vis those of any other Class shall be subject further to the said quorum and
majority requirements in respect of each relevant Class.

The Company is a single legal entity. However, each Fund is regarded as
being separate from the others and is liable for all of its own obligations,
unless other terms have been specifically agreed with its creditors.

The Annual General Meeting of Shareholders of the Company will be held in
Luxembourg at 11:30 a.m. on the last Friday of April in each year (or if such
day is not a bank business day in Luxembourg, on the next following bank
business day in Luxembourg).

Notices of all Annual General Meetings are sent by mail to all registered
Shareholders at their registered address at least eight days priorto each such
meeting, and notices of all extraordinary general meetings at least 21 days
prior to each such meeting. Such notice will indicate the time and place of
such meeting and the conditions of admission thereto, will contain the agenda
and will refer to the requirements of Luxembourg law with regard to the
necessary quorum and majorities at such meeting. To the extent required by
Luxembourg law, further notices will be published in the Recueil électronique
des sociétés et associations and in one Luxembourg newspaper.

The annual report, containing the audited combined financial accounts of the
Company expressed in US dollars and of each Fund expressed in the relevant
currency of denomination, with respect to the preceding financial year will
be made available at troweprice.com and at the registered office within four
months of the end of the financial year.

Unaudited semi—annual reports will also be sent, on demand, to Shareholders
whose names appear in the register and will be made available at the Company's
registered office within two months of the end of the year to which they relate.

The Company has regulatory approvals to market itself to both retail and
institutional clients in twenty—nine countries. These are Austria, Belgium,
Denmark, Estonia, Finland, France, Germany, Greece (selection of sub-
funds), Guernsey, Hong Kong (selection of sub—funds), Iceland, Ireland,
Italy, Jersey, Latvia, Lithuania, Luxembourg, Netherlands, Norway, Portugal,
Singapore (accredited investors only), South Africa (selection of sub—funds),
South Korea (selection of sub—funds), Spain, Sweden, Switzerland, Taiwan
(selection of sub—funds), United Kingdom and United Arab Emirates (selection
of sub—funds). The Company has also been granted limited, institutional-only
registrations in Singapore.

Copies of the Company’s latest Prospectus, Key Investor Information
Document, Application Form, Articles of Incorporation and the latest
annual and (where applicable) semi—annual reports may be obtained free of
charge from the offices of the Administrator or the Distributor. Furthermore,
the Company's latest Prospectus, Key Investor Information Document,
Application Form, Articles of Incorporation and the latest annual and (where
applicable) semi—annual reports may be downloaded from the Distributor’s
website at www.troweprice.com, where the daily issue and redemption prices
are also published.

KIID is available to the investors at www.trpfundssicavkiid.com.

Brexit Financial Impact:

The SICAV applied for the Temporary Permission Regime, allowing
UCITS and A|Fs with a passport to continue temporarily marketing in the
United Kingdom.

Additional Information on the Management Company:
The Management Company has committed to adhere to the Association
of the Luxembourg Fund Industry (ALFI) Code of Conduct for Luxembourg
Investment Funds. The purpose of the ALFI Code of Conduct is to provide
persons responsible for the management and supervision of a fund with a
framework of high—|eve| principles and best practice recommendations for the
governance of Luxembourg investment funds.
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Further Information (unaudited) continued

Information about Remuneration 

As required by the law of 17 December 2010 relating to Undertakings for 
Collective	 Investment,	 as	 amended,	 (the	 “Law	 of	 2010”)	 the	 Management	
Company	 shall	 provide	general	 information	 relating	 to	 the	 financial	 and	non-
financial	criteria	of	the	remuneration	policies	and	practices	for	relevant	categories	
of	 staff	 to	 enable	 investors	 to	 assess	 the	 incentives	 created.	 In	 accordance	
with	 the	principles	 set	out	 in	 art.	 111bis	and	111ter	of	 the	Law	of	2010,	 the	
Management Company shall disclose at least the information necessary to 
provide	an	understanding	of	the	risk	profile	of	the	Company	and	the	measures	
it	 adopts	 to	avoid	or	manage	conflicts	of	 interest.	As	 such,	 the	Management	
Company has established a Remuneration Policy Statement (RPS) setting out 
policies,	practices	and	procedures	to	comply	with	the	Law	of	2010.	

The RPS is designed to reward individuals who contribute to the long-term 
value creation for all clients and investors. The Management Company 
seeks	to	accomplish	this	through	a	balance	of	short-term	fixed	and	variable	
compensations,	 and	 long-term	 equity-based	 incentives.	 Further,	 the	 RPS	
is	 intended	 to	 be	 consistent	 with,	 and	 promotes	 sound	 and	 effective	 risk	
management and does not encourage risk-taking that is inconsistent with the 
risk	profile,	rules	or	governing	documents	of	the	funds	managed.	The	Board	of	
the Management Company reviews the RPS annually to ensure remuneration 
practices	are	consistent	with	 the	firm’s	risk	profile.	The	RPS	is	available	on	
request to all investors in the funds the Management Company manages. 

The	Management	Company	has	paid	the	following	amounts	to	its	identified	
staff,	as	defined	in	the	Law	of	2010,	for	the	period	ended	31	December	2018.	
As	 required	by	Article	151(3)	 a)	 and	b)	of	 the	Law	of	2010,	 the	aggregate	
amount	 of	 remuneration	 is	 to	 be	 broken	 down	 by	 a)	 fixed	 and	 variable	
amounts	and	b)	senior	management	and	non-senior	management	identified	
staff	 of	 the	Management	 Company	 whose	 actions	 have	 a	material	 impact	
on	 the	 risk	 profile	 of	 the	 funds.	 However,	 the	 Management	 Company’s	
compensation	 systems	do	not	 allow	 for	 such	 amounts	 to	 be	 identified	per	
fund	 managed.	 Therefore,	 the	 figures	 show	 the	 total	 remuneration	 of	 the	
staff	of	the	Management	Company	and	the	relevant	delegates	fully	or	partly	
involved in the activities of the funds the Management Company manages and 
which	is	attributable	to	such	activities	are:

•	Number	of	identified	staff	is	59

•	Total	 gross	 amount	 of	 the	 remuneration	 of	 the	 identified	 staff	 fully	 or	
partly involved in the activities of the funds the Management Company 
manages (including the Company) which is attributable to such activities is 
EUR	24,646,359

a)	 Aggregate	amount	of	senior	management	is	EUR	1,411,201

-	Including	a	fixed	compensation	of	EUR	540,136	and
-	A	 short-term	 variable	 compensation	 of	 EUR	 573,845	 and	 a	 long-term	
variable	compensation	of	EUR	297,220

b) Aggregate amount of non-senior management having a material impact on 
the	risk	profile	of	the	Company	is	EUR	23,235,158.

-	Including	a	fixed	compensation	of	EUR	2,801,154	and
-	A	short-term	variable	compensation	of	EUR	13,624,850	and	a	 long-term	
variable	compensation	of	EUR	6,809,154

c)	 Combined	is	EUR	24,646,359

-	Including	a	fixed	compensation	of	EUR	3,341,290	and
-	A	short-term	variable	compensation	of	EUR	14,198,695	and	a	 long-term	
variable	compensation	of	EUR	7,106,373

Additional Information for Investors in the Federal 
Republic of Germany:

REPRESENTATIVE AND PAYING AGENT

JP Morgan AG
Junghofstraße 14
60311	Frankfurt	am	Main,	Germany

1.	 The	 SICAV	 has	 appointed	 the	 above	 party	 as	 paying	 and	 information	
agent in the Federal Republic of Germany (the “German Paying and 
Information	Agent”).

2.	 Requests	 for	 the	 transfer,	 redemption	and	conversion	of	 shares	can	be	
filed	at	the	German	Paying	and	Information	Agent.	Redemption	proceeds,	
distributions	or	other	payments,	will	be	paid	to	the	shareholder,	 in	Euro,	
through	the	German	Paying	and	Information	Agent,	on	request.

3.	 The	 prospectus,	 the	 key	 investor	 information	 document	 for	 each	 fund,	
the	articles	of	incorporation	of	the	SICAV,	as	well	as,	the	semi-annual	and	
annual	 reports,	are	obtainable	 from	the	German	Paying	and	 Information	
Agent,	 free	 of	 charge	 in	 hard	 copy.	 Further	 information,	 as	 required	
under	 applicable	 law,	 including	 the	 documents	 listed	 in	 “Notices	 and	
Publications”,	under	“The	SICAV”,	 in	this	prospectus,	 is	also	available	to	
shareholders	or	potential	investors,	free	of	charge.	Notices	to	shareholders	
will be communicated by mail.

4.	 The	NAV	of	all	funds	as	well	as	the	purchase,	redemption	and	conversion	
prices are available free of charge on every bank business day at the 
German	Paying	and	Information	Agent.	Any	notices	to	shareholders	will	be	
available	upon	request	at	the	German	Paying	and	Information	Agent	free	
of	charge.	In	addition,	the	subscription,	conversion	and	redemption	prices	
together	with	the	interim	profit	and	total	profit	value,	which	are	calculated	
for	the	holders	of	the	foreign	investment	shares	after	31st	December	1993,	
are published on every day the stock exchange is open on the website 
“www.fundinfo.com”.

5.	 In	 addition,	 shareholders	 in	 the	 Federal	 Republic	 of	 Germany	 will	
be	 informed	 by	 an	 additional	 publication	 on	 the	 SICAV’s	 website	
troweprice.com/institutional	in	any	of	the	following	cases:

• suspension of the redemption of shares
• termination of the management of the fund or its liquidation
• any amendments to the articles of incorporation that are inconsistent 

with	the	previous	investment	principles,	that	affect	material	shareholder	
rights or that relate to remuneration and reimbursement of expenses 
that may be paid or made out of the asset pool

• merger of the fund with one or more other funds
•	 the	change	of	the	fund	into	a	feeder	fund	or	the	modification	to	a	master	

fund

Additional Information for Investors in Switzerland:

REPRESENTATIVE
First	Independent	Fund	Services	Ltd
Klausstrasse 33
CH-8008	Zurich,	Switzerland

PAYING AGENT
Helvetische Bank AG
Seefeldstrasse 215
CH-8008	Zurich,	Switzerland
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Information about Remuneration

As required by the law of 17 December 2010 relating to Undertakings for
Collective Investment, as amended, (the “Law of 2010") the Management
Company shall provide general information relating to the financial and non-
financial criteria ofthe remuneration policies and practices for relevant categories
of staff to enable investors to assess the incentives created. In accordance
with the principles set out in art. 111bis and 111ter of the Law of 2010, the
Management Company shall disclose at least the information necessary to
provide an understanding of the risk profile of the Company and the measures
it adopts to avoid or manage conflicts of interest. As such, the Management
Company has established a Remuneration Policy Statement (RPS) setting out
policies, practices and procedures to comply with the Law of 2010.

The RPS is designed to reward individuals who contribute to the long—term
value creation for all clients and investors. The Management Company
seeks to accomplish this through a balance of short-term fixed and variable
compensations, and long—term equity—based incentives. Further, the RPS
is intended to be consistent with, and promotes sound and effective risk
management and does not encourage risk—taking that is inconsistent with the
risk profile, rules or governing documents of the funds managed. The Board of
the Management Company reviews the RPS annually to ensure remuneration
practices are consistent with the firm’s risk profile. The RPS is available on
request to all investors in the funds the Management Company manages.

The Management Company has paid the following amounts to its identified
staff, as defined in the Law of 2010, forthe period ended 31 December 2018.
As required by Article 151(3) a) and b) of the Law of 2010, the aggregate
amount of remuneration is to be broken down by a) fixed and variable
amounts and b) senior management and non—senior management identified
staff of the Management Company whose actions have a material impact
on the risk profile of the funds. However, the Management Company's
compensation systems do not allow for such amounts to be identified per
fund managed. Therefore, the figures show the total remuneration of the
staff of the Management Company and the relevant delegates fully or partly
involved in the activities of the funds the Management Company manages and
which is attributable to such activities are:

- Number of identified staff is 59

-Total gross amount of the remuneration of the identified staff fully or
partly involved in the activities of the funds the Management Company
manages (including the Company) which is attributable to such activities is
EUR 24,646,359

a) Aggregate amount of senior management is EUR 1,411,201

— Including a fixed compensation of EUR 540,136 and
-A short-term variable compensation of EUR 573,845 and a long—term

variable compensation of EUR 297,220

b) Aggregate amount of non—senior management having a material impact on
the risk profile of the Company is EUR 23,235,158.

— Including a fixed compensation of EUR 2,801,154 and
-A short-term variable compensation of EUR 13,624,850 and a long—term

variable compensation of EUR 6,809,154

C) Combined is EUR 24,646,359

— Including a fixed compensation of EUR 3,341,290 and
-A short-term variable compensation of EUR 14,198,695 and a long—term

variable compensation of EUR 7,106,373

Additional Information for Investors in the Federal
Republic of Germany:

REPRESENTATIVE AND PAYING AGENT

JP Morgan AG
Junghofstrafie 14
60311 Frankfurt am Main, Germany

1. The SICAV has appointed the above party as paying and information
agent in the Federal Republic of Germany (the “German Paying and
Information Agent”).

2. Requests for the transfer, redemption and conversion of shares can be
filed at the German Paying and Information Agent. Redemption proceeds,
distributions or other payments, will be paid to the shareholder, in Euro,
through the German Paying and Information Agent, on request.

3. The prospectus, the key investor information document for each fund,
the articles of incorporation of the SICAV, as well as, the semi—annual and
annual reports, are obtainable from the German Paying and Information
Agent, free of charge in hard copy. Further information, as required
under applicable law, including the documents listed in “Notices and
Publications”, under “The SICAV”, in this prospectus, is also available to
shareholders or potential investors, free of charge. Notices to shareholders
will be communicated by mail.

4. The NAV of all funds as well as the purchase, redemption and conversion
prices are available free of charge on every bank business day at the
German Paying and Information Agent. Any notices to shareholders will be
available upon request at the German Paying and Information Agent free
of charge. In addition, the subscription, conversion and redemption prices
together with the interim profit and total profit value, which are calculated
for the holders of the foreign investment shares after 31st December 1993,
are published on every day the stock exchange is open on the website
“www.fundinfo.c0m”.

5. In addition, shareholders in the Federal Republic of Germany will
be informed by an additional publication on the SlCAV’s website
troweprice.com/institutional in any of the following cases:

- suspension of the redemption of shares
- termination of the management of the fund or its liquidation
- any amendments to the articles of incorporation that are inconsistent

with the previous investment principles, that affect material shareholder
rights or that relate to remuneration and reimbursement of expenses
that may be paid or made out of the asset pool

- merger of the fund with one or more other funds
- the change of the fund into a feederfund or the modification to a master

fund

Additional Information for Investors in Switzerland:

REPRESENTATIVE
First Independent Fund Services Ltd
Klausstrasse 33
CH—8008 Zurich, Switzerland

PAYING AGENT
Helvetische Bank AG
Seefeldstrasse 215
CH—8008 Zurich, Switzerland
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LOCATION WHERE THE RELEVANT DOCUMENTS MAY 
BE OBTAINED

The	prospectus,	the	key	investor	information	documents,	articles	of	association,	
the annual and semi-annual reports as well as a list of all portfolio changes during 
the reporting period may be obtained free of charge from the Representative.

PUBLICATIONS

The net asset value together with the reference stating “excluding 
commissions”	shall	be	published	daily	on	the	fundinfo.com	website.

PLACE OF PERFORMANCE AND PLACE OF 
JURISDICTION

In	 respect	 of	 the	 shares	 distributed	 in	 and	 from	 Switzerland,	 the	 place	 of	
performance	and	jurisdiction	is	the	registered	office	of	the	Representative.

PAYMENT OF RETROCESSIONS AND REBATES

The management company does not pay retrocessions. The investment 
manager	may,	at	its	own	initiative	and	expense,	make	retrocession	payments	
to	intermediaries	and	platforms,	including	its	affiliates.	Such	payments	may	be	
made as remuneration for distribution activity in respect of fund shares in and 
from Switzerland. Distribution is understood in particular as being any activity 
aimed	at	promoting	 the	distribution	of	 fund	 shares,	 such	as	 the	 issuing	of	
marketing	materials,	training	of	distribution	staff,	the	organising	of	events	etc.

The recipients of the retrocessions must ensure transparent disclosure 
and	 inform	 investors,	 unsolicited	 and	 free	 of	 charge,	 about	 the	 amount	
of remuneration they may receive for distribution. Retrocessions are not 
deemed	to	be	rebates	even	if	they	are	ultimately	passed	on,	in	full	or	in	part,	
to the investors.

On	request,	the	recipients	of	retrocessions	must	disclose	the	amounts	they	
actually receive for distributing the collective investment schemes of the 
investors concerned.

In	 the	 case	 of	 distribution	 activity	 in	 or	 from	 Switzerland,	 the	 investment	
manager	may,	upon	request,	pay	rebates	directly	to	investors.	The	purpose	
of rebates is to reduce the fees or costs incurred by the investor in question. 
Rebates	are	permitted	provided	that:

• they are paid from fees received by the investment manager and therefore 
do not represent an additional charge on the fund assets; and

• they are granted on the basis of terms set out in a written agreement entered 
into between the investor and the investment manager.

• all investors who meet these objective criteria and demand rebates are also 
granted these within the same timeframe and to the same extent.

The objective criteria for the granting of rebates by the Management Company 
are	as	follows:

• Agree to the terms and conditions set out in a written agreement to be 
entered into between the investor and the investment manager.

• Amount invested
•	Investment	behaviour	shown	by	the	investor
•	Investment	period
• Share class purchased

Further Information (unaudited) continued

At	 the	 request	 of	 the	 investor,	 the	 Investment	Manager	must	 disclose	 the	
amounts of such rebates free of charge.

The	 portfolio	 turnover	 ratios,	 the	 total	 expense	 ratio	 and	 the	 performance	
summary	disclosed	 in	 the	financial	statements	notes	have	been	calculated	
in accordance with the Swiss Funds & Asset Management Association 
Guidelines.
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Further Information (unaudited) continued

LOCATION WHERE THE RELEVANT DOCUMENTS MAY
BE OBTAINED

The prospectus, the key investor information documents, articles of association,
the annual and semi—annua| reports as well as a list of all portfolio changes during
the reporting period may be obtained free of charge from the Representative.

PUBLICATIONS
The net asset value together with the reference stating “excluding
commissions” shall be published daily on the fundinfo.com website.

PLACE OF PERFORMANCE AND PLACE OF
JURISDICTION
In respect of the shares distributed in and from Switzerland, the place of
performance and jurisdiction is the registered office of the Representative.

PAYMENT OF RETROCESSIONS AND REBATES
The management company does not pay retrocessions. The investment
manager may, at its own initiative and expense, make retrocession payments
to intermediaries and platforms, including its affiliates. Such payments may be
made as remuneration for distribution activity in respect of fund shares in and
from Switzerland. Distribution is understood in particular as being any activity
aimed at promoting the distribution of fund shares, such as the issuing of
marketing materials, training of distribution staff, the organising of events etc.

The recipients of the retrocessions must ensure transparent disclosure
and inform investors, unsolicited and free of charge, about the amount
of remuneration they may receive for distribution. Retrocessions are not
deemed to be rebates even if they are ultimately passed on, in full or in part,
to the investors.

On request, the recipients of retrocessions must disclose the amounts they
actually receive for distributing the collective investment schemes of the
investors concerned.

In the case of distribution activity in or from Switzerland, the investment
manager may, upon request, pay rebates directly to investors. The purpose
of rebates is to reduce the fees or costs incurred by the investor in question.
Rebates are permitted provided that:

- they are paid from fees received by the investment manager and therefore
do not represent an additional charge on the fund assets; and

- they are granted on the basis of terms set out in a written agreement entered
into between the investor and the investment manager.

- all investors who meet these objective criteria and demand rebates are also
granted these within the same timeframe and to the same extent.

The objective criteria forthe granting of rebates by the Management Company
are as follows:

-Agree to the terms and conditions set out in a written agreement to be
entered into between the investor and the investment manager.

- Amount invested
- Investment behaviour shown by the investor
- Investment period
- Share class purchased

At the request of the investor, the Investment Manager must disclose the
amounts of such rebates free of charge.

The portfolio turnover ratios, the total expense ratio and the performance
summary disclosed in the financial statements notes have been calculated
in accordance with the Swiss Funds & Asset Management Association
Guidelines.
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Audit report

To the Shareholders of
T. Rowe Price Funds SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of T. Rowe Price Funds SICAV and of each of its sub-funds (the “Fund”) as at 31 December 2018, and
of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited

The Fund’s financial statements comprise:

the statement of net assets as at 31 December 2018;
the schedule of investments as at 31 December 2018;
the statement of operations and changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

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

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

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

Other information

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

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

Pricewaterhousecoopers, Sociéte’ coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F: +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10o28256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or othen/vise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

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

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 26 April 2019
Represented by

Jldgljl\,l"<1i(\4(q:.k’_
Serene Shtayyeh
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